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ECONOMIC THEORY & ECONOMIC POLICY

30(hnmL67dS S 6EMOY gsMEITdz0Mm
93M06m3nzodn

006m3 3mMboo
93mbmadngnb 3hmxgbmho
3ohzshonb 96039hbnggS80 (539)
3MQ)3030 690039880 (368hg010)
larosa@fas.harvard.edu

y39mo 939956080 35(hnmbbgos o bomods ymzgmmaznb 3608369mm3zabo
0ym LEBMZoMYONL gobznMaMyxdadn, BogMod Tom gobbogymMmygdymo Mmen
330LM0dM oMEaTogzem 93mbmadngsdn. LEMMgE sdodhmd LogMmsdmmobm
06Mh9MoLEN3WNbsMYMAIs 33mg30m3s nBLEHNHYH3S 3MQI30Y08 dyes39d§ad
Aoohoms 98 3MmMOMYdahn30L B3MNMIsLIHod0bn 33 30. bbgoobbgs Lo-
093609Mm ©obEN3WNb0bL BoMIMTEaxb™Mgdn 17 J39Yyb0@Lb - 93mMbMTnbL-
Hh9d0, 3menadhmmmgqdn, bmgomemmgqdn, 03mabhgdn, ommbmambydo s
SbMmm3mmmgagoo - d303M00696 godmEomgdnb gobadosmgoma® s bo3y-
03M0 0©09900L LOTLFIZ3MMDBY dodMboobo. IME9dma bHobhos gdysMmyds
dmbndbymo 33emy30L d90093900L. 39 vbg39 093M0 M 30LBs3My 0B ogh0Y-
M0 ©ob3xLNYOoNL EMML, MMIWgOLLE dobo dMBobomgqda s6ymMoOB96. A396
3M 330MmMO0m LagMmom sb336900L godMBbob s 3M 39M36bIgJOMEPOM
90MmM3069mb Mg Loznmbgddn. 88 LHsHNsdn sbabymoas dbmeme Agdo Mod-
©96039 0o, MMIgM0E 3MYxzn3d 0wadqgdhob 3Mmagdhdn dmbsbomagm-
00L BysMONM EINd3Y. N8gEN 83g3L nbNbo bgmb dgnBymolL 83 bggmmdn
I8Mm sb3Momadomn 33emg3900badn 06HgMaLbOL gom30390sL. bdHobhnodo

* 00bmd 3mMmbon (1928) - nbaMgmo 93mbmBabn. 3mbhHamdyBabhyMa g3mbmdazymo
HM6LBIMMIdENOL 3MMOWYIgdaL bmWomMmdn smosMmgdymo 933mg39Mn. Bo-
600905M9 LHIHNS N0gFEs Y6aMYM 96509 2003 Bymb FyMbomdon Beszelo, vol.
8, p. 20-29 (Kornai J. Tisztesseg es bizalom a poszt-szocialista atmenct fenyebcn). 08539
Bgmb 0moMaabs MYbym 965Dy s VNdgdEs JMbsemdn “Bonpocbl 3KOHOMUKK,
N29. (2003). MYbymMEsb MoMadbs 3Mma. 9. 893500830ma..



006md 3mhbon

YymaMgosb gogzodobznmad bod bognmbbdy: BaMTHOL dmMab yMmogmMo;
LobgmABoxmbL 899369, MMAgEMbLE dgndmgds 396mm; BoMdob godysmg-
00b bhMo®ano.

7Mm0005M0Mds B0MIxOL dmMmob

0000M0 gbdEnmboMgdlb 0Yyn39mgdLby o 3edynw3gmgdb dmmab
39Mdm 3mbHMogdHgdnlb Loxydzgmds. dozmMmgzmbmangab ghm-gmom 3nMm-
30 ®)JEnsdy bHIbHIon g3bmonsb dynEzgmbs ©s 3edYnE3IML Jm-

M0b @aydymMn bgmdgzmMymgdnb 6037dL, M3 dymobbdmob godyn3gmab
0096 bgmadgizMymgosdn dnmnmydgma bogmbmab o6 mabobyMgdab dobm-
©900L PBMY639mMYymMAsL, dynw3gmob dbMoEsb 30 d9mabbdgdymo xgsbab
3oabob.

bgmdg3mymgods gbadmydgmoas onmMb BgMmommodnmo gmmMadno ©
00Lo 30MmO500L dnmgds ELH MO FboMgms bagmdmbyMgdno. dogMod
bgmdg3Myamgds o139 JogEYboMsbo Asnmzmgds, M7 030 IEIOYINY
99306000, 967 MmMEobeg MMngzg dboMmg BabsLBsM gmabbdgds yow3zs - Bo-
yn30L 3MmEgLnb owagbom B5LYdL. Fogomama, Mgbhmmbob bhHydmgdn
oM d3MMA3096 3MbHMgHL, MMIML 01060bToOE oonb®Nob RabL Fo-
00bL 890093, 353M0 LYRMILMBD sEMTnm nbnbo vdYysMmydgb MabHMMb MO
LHbMBYM, Bg30M bymdgzMymgosb.

b0bsdE3NMYTN, Yynw3s-3oyn3nb bgmBg3MYYO700 3oM33gYMBaMs©
3o60b3030908 om0 NEJaMYMn 60dYdnbZeb. bMyymymaneno byndgzmMymy-
00 bogmoME oM 3MLYOMOBL. Yyzgmadg ghsmym 3mbHModhdoi 30 dgydmmg-
0900 Yyzgms 609s6L0L gomzamnbBnHg0s, MaaEd Moyma 3mb@HMagbho
d90dmg0s 890303090 3MbMoOnm 30MedghHMbL. yi3mm dgdhna, bogmdgzmymy-
0000 AIMYomndgomns LodMTdzmm 3oMmodgon, MMAMadLLE, o LyM-
30am0b 307bg©o300, 3360 gonm3smabbnbgdgb dbsMmagda.

0y0©39mbs ©o godynw3gmb dmMmab bgmdgzmymgonlb goxgmmMmagdob
3oM©o, 9730909y om0 33¢hnmbobo Logogmoa. bLEMMI® oF oMol Lo-
gomm bomds. bgmdgizmymgdob agdnbab, dyn3gmn 9bomods godync-
39D, MMA 030 096908 3ohombabo o bMYMNLE s baMmabbnobs® nEe3L
bg8g3Mmymadedo dmEgdym bLogmbmobs s dMALabyMydab dobmydab
300Mm090L. 88539 @MML, godyn3zgmo gbmads dyn3gmb, MM ob goo-
nbab bgmdgzmymgdom gomzsmabbnbgoym mobbbsb. Mo3 MM 3ohom-
bob0 oM0sb dboMmgqda, Bom dmMab yi3mm MmMTss Bomds o dnbndsmyMony
39M0g900b boMmggodn.
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3080mbbYOs v 6eMOV 30hEV3v390 93MmbMAInz0dn

bomoob bamobbab godmadzse dgbodmadgmos bbzoobbgs gdvom, doge-
™00, 6063L6sM0 goabnb 8g30g000m. banbdHgmabms, MM dgbodsdnbo
00A396909m0 dgmmMmyLAn, 33Mo06oLY S MYLYMAn Eosbamydno 40%-09,
bmmm nbgMmgmaon, Agbgmdo o 3mmbgmM3don - Pssbmgdom 10%.

0y0039mM90Ls o odyn3gmgob dmmab 3gMdm bgmdgzMmymgdgdab
30MHmoOg00 b3nMa nM®39390. 03DML (s DMF3S®, LEBMZGsEMYONL) badoM-
0m0abmonb 3oMmagn 3oh3zg6909mns sbgmn PamMm393900b bobdnMmy s bgMo-
mdY@MOY. I07xbgazo 0d0by, MmA3 dgbbsgzmomn dmbs(39d9d0 88 bazgMmdon
oM 335930, dBMZso® nMgmds, MM 3MLAH-LMmENsabhMo J39y690d0 IRB-
Mm bdoMo® 33b3mgds dgLodsdNbo 3MMOWYTxdn s IMIBaxygdyma, Asdm-
yomn0903ema bLaddMM §3MBMBN30LES6 gobbbzezg00m, dom 093MoE YBRMM
LyMomdYmo boby 093L. goM3399mMbBoma, bgmdgzMymndob aME3g30L
bobdoMy o 0bHOLOYMMOY oM dLobO3L 3MB3MgbIma dsdMabm30L
(s 300363 LIdDMZsMgONLM3ZNL) 3BSbsLNMYOgIMN BEMONLY S 8-
Hombbydab bamobbL. LobydBoxmb dMYEMEY096 PBMYB3zgaymb 3gMdm
3mbMMaghadnb dgbmymagds. bognmbdy, My Mo Mmoo Y6 10883dmML dsb
m56s890MmMm39 ©gdmzMahngm badsdMm 93mbmadnzadn, sMLYOMOL GoMmmm
©0bgyLbny, 833Md LobgmMabogmb Mmmab 8060390501 Y3960L dmabg-
9003 30 oM yoMmymxgb dnb 8603369mmdsb 3gMmdm 3mbhmadhgdnb oE3nb
L8gd0980. gL oMb JMaboznmo sdMEsbs-006037330 LobgMABoGMLMZNL. MY
040 36y, 39330d0s 3004300, MMA 33sb 030 B3PI 839090, 3obbogym-
M9000 goMmEadazomon g3mbmadnzgnb J39yb90do.

©3306ymm 0800, MMI M350 396mMBgdn sMmbMyMymBomns. Mmgmm
oM 0MLYOMOL bymymanmn 3gmdm bymdg3mymads, 039 oM 3MLYOMOL
bAYYmaomo 3obmba. mgmMmaymae dgadmmgds ng3sb, MM bodsMmmygod-
M030 baM3z99900 ymzgmamznb d9bsmhAnbgds, dnbgezs dsmn gaagmnb
Y39mo 33ammonby. M3 MM ba3mgds gedmEamgdn s bymbbMs-
3900 30006 ©93xHoHg0n 133036 Logdnsbmdadn, dnm yxMm FmML oMb
0095mnLESb dom dngM 8940bamao 306mbB7dN.

dboMmgqdn, MmImyda3 LohngzmMom B00oMmMo396 LoLodsMmembL bym-
3093M3mg00Lb 30MmMOg00L aMM3930L godm, 93obndnsb Mgamosl, Lo
bobsdsmnm 3MmEgbo dosmnsb bgans B08NB3MgMOL (3MbEH-bmEnsmAb-
HaMo 939y69030 83sL Tgodmnds 30093 IBMM oo MM Esbgomogb,
3000M9 dm3bogMmgdymo gdmaMmohngdob J39y6903d0, booi yIxMm gobzn-
03M909m0 s 98399dH0360 babsdsmmmm LobHhgds geshbnsm). 303 JBRMM
@00 3Mmommadss b, MMA LabodsMmmmm dgndmgos nymb dnggmdmgdymo
06 gmMyd3dnMmgdymo. o OMEML, d93M0 3MMAMgds 3MbYdMAL Labodom-
0mMb gobohgbab smbMYmMgosLbmeb v3zezdnmgdno. dgLsdsdnbn MmMmasbm-

11
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900 (bLabodsMmanmm sBsbMyMgdgmMms LabHgds) bybhHs s Jgbadmms 3m-
Mya30Mg0m0g.

VMoo, dsb, 3063 BodMmoOL, MmMT Lobgmdboxm LAMYMAILM3bs®
3960 1vM1Yb639mMymab 3gMmdm 3mbdHmogdhadalb dgbMYxdsL, JYomnd®IYO
00LEVT0 PObEMOMMOY. 3Mmagdhnb gmom — gMmmdo dMbobomnd, 3. MOVI3-
09, 3m0y3069 33¢m930L AMbsEg3900, MMIMOL MbobTooE MYLYMTN godm-
3000bymms dbmmm 24% 980moOL, MMT My bgmdgzmMymgdab 30MmMO9d0 ©o-
nmMM30, 00060 LoLsToMOEML dnToMmv39b.

Mmamm ©onEo3L Mo3L 3Ma3obny, My oM 9bmds LabgmMIBoyML ©o
9930 930M700, MMA J99dm0o EogYyMEbmL 3o06mMBAL PB9BsgbMOSL? 30Mzgm
Mngdn, 3nbo bgmMddm3z3b6mMxdn ENEbLbL nBNgMgd96 030DY, MY 3006 -
0gommb LoJdg. Y39mWOdy 8830Ms odMbLOZoN FxaMBIMIMMB Logdnsbo
JMm0gMnmogo0 babom dsmBbommadob BMom, MmBgmos bandgommosda
9930 06 930M9050). gL 3YoMNdgOL YMMNNGMNBEMOLL, FogMad vdE0MYOL 3M-
Hh9b30gMn 3mbHMggbHadab MomgbmodsL, Mo 06393L 3Mb3Mabinab dg-
LYLAHYOVL.

00M039, 3MbLbYOMOL dadYMMOs BEOMOLLY o 3MB3MYbENsL TmMmab
100009 0J39090080: Mol JRMM dghos bomds dgmhgzab 3Mahamnydda,
000 y3Mmm demogme@as 330 mymamo 3mb3Ma6300.

30050 LyJd0sb0 IMNNIMOMOJO0L goRsMMmMyds dgbodmgdgmns YRG3-
MM yHomyMn nbymMmIsgnab godmynbgdnm, mysn Mmdgmndg gMmmn dbomy
09930900 6065LBsM IM03M30L LagoMm abymmTszns doMmbbommab dgLo-
bg0. 390 BMdSL 05YdL, My domdbommo 6g3Mns MMIgMNdg 3MMRJLNY-
™0 3bmMmE0sEn0L 06 bagagmm Jomobnb, gb yBRMM ¢ BMOSL dooL. bom-
00 d0bg39 9g0dmgods 9dyoMmadmaL 3mbgbEnyMmo 3amMBbommMab My3yhHoEnob
00969L-bodMBdEMYdT0, MMTgm 673M700 godMmMY35896 ML ndob Jg-
Lobg0, M7 30LMb Fggndmns YMMNGMOIMOS o 300MSb - sMo.

9L 30aMTd EdsbobNomydgmMny, Togemnms®, 03 HYMobHOOL Ji39-
3000300, MMIMYO0E LODMZIMZMYM ABMENOD O BobJobnb agoMozgdy
LYMO. 53 00D0MBY EPMT0BNMYOL Jbb3zngma IMszamMgMm3byman 3MB3a60g00.
009b9o300 030LY, MMT vEaMMOMN30s 3nMT703s d90dm™yxds 13909L0 go-
M0390900 390M0300Mb M330060M0 MMIsMyMa 3039005000 Byommdom, hy-
Mob®H7OL 99RWYOsM FxdBMMY0s, MM YEbMOTS 30MBsd dg0dmgds dmothy-
3mb 0L060 O ¥v80HMB F0ToMM396 36MdOE bbbz 3MT3860900.

09 bomos 93yYyoMgde bobgmb o MY3PHaEsL, 30MY bgmdgzMymgdab
3Mb3Mghamo 30Mmdg0o0L obsMadL, gb 8330MyoL bymdg3Mymadal om-
039300 3MO3MMO0L, dogMad b3 bamb y6ymoL 3Mb3xMgbinab Jgdmy-

12



3080mbbYOs v 6eMOV 30hEV3v390 93MmbMAInz0dn

300. MoE3 IBMmM dmngMo o 9839JMH0sbo x8omob bmdab Jbgmo, dom
IRMM Mmoo 0005MBY gobamo. my bymdg3mymadab gobormmgdmo
Loagomms 3MmRgLoYmo sbmEnsEnob MY3mMagboaEny, o3 P30600369mbL dg-
3dm0o gobgb 3mobo ob oMb o gadmMazmnbmb sb¢H03MbinMabhmmoa
93939. 9L 00 BogH0L 300093 9MMN0 EIILHYMYOSS, MM 3MLYOMOL dodY-
MOs bEMOsLo s 3MB3xMYBENsL dmMab.

30930m, 30607 smdMAbo sMabozdaMmobo gMmbomo @ s0MAny
3oMhbomMmon, MMIJMTsE ©osMmm3zns bygmdgzMmymgds. ©o338300, MM
©3daMamgoymo dbomg gMmo-gMon 8omgobno, 3063 sMobMmL FodofM-
0030 LobLsMOMML. Mo Jgndmons Fob 08 Fgomb3zg3080?7 yzgmedy bdo-
Mo 933056900 98990006 8b35MZL, MPIES BMB0 3TFMO0650L «336MbBabL
bgmdo dmgadob». dogomomo, dsb Jgydmos Mednbndy dwmogmo
obamaadmEo 3osgdozbmb «bogdgdg» 00d69LOY6Mb, MMIgJMbsE 3omn
oM 093L goaboma. gedmznmbgadn, MMAgMbLLE 3. Maag30 JYMOOEMOY,
dMb0dbymoo: godmznmbymms 1% s30mdL, MMI oM ohyszob yoMmbL dogab
300Mmy9b909d9 bgmdgzMymgoab 30mMOxOnL smbobMYMgdM.

oMb n63Mgmdo HoMInbo «doxns» bdnMs gedmnygbgds mmgebndy-
00 obadoyemob cmomgdnb yzgms babob EabLLbsLNVMGOMLE. MYOEMOS-
d0 3000 3Mnb «ddEs30 MMZ3b0BIENO», dsMamgagsmymo 39Mdm 3mEnEn,
Mmdganz 03o3L 9oL «ggMmgz9d» dyman d0Bb9LAYH700L nbdHgMaLYOL MYb-
o3 domab gedmygbgdonm. dobo gMm-gMoo HMooEogmo iybjEnss ®Y-
mob d93Mm390s s Lbbob ndymgdom LOMYB]dL. DMZngMmn 00dBb9LTYbN
™3000mb6 9dgoL doxz300b IRsM39MMOsL, bb3gob 30 030 M300MmMb sndymgdb
03300 L3BLSbYML. MMN3g JgBMb39g3080 3830Mss, MM Boxns (38 Logy3zob
LaBYNLO 3oggd00) 8380YMBOMYOL MYsMYM sMLbgOYM dMMbM360gdD.
030 39MY639mymxzb 39mdm 3mbhMmaghgoab dgbmymgdsb ng, Lol MABO-
30omym oMoy LETLLbYMYOL oM domydo 380b gozgmgos. doxns 3600-
369mm356 domo 033939, 07 396MBIYdMMOSL dMsgzaman bamzada o930L,
LabodsMmmem bob@Hgds Bgmns s 3MMYA30MYOYMN, Loz Lobodomammmb
30006Y39(hH0mg0900 of bMYmMEd.

3MmMa3078 03a3gdhob 3Mmagdhob gamamgddn, ndHomngmads 833ma-
30035 3. 30MLBLTS goosbsnds, My MMagMM oMo ghm-ghamn My-
Ly dogznmBYMmO bHMYIHIMS LogmmadmmabM EMBYBY obamasb. 306 mo-
3000 LOJ3006MOs EVNBYM nhomMnadn, 3ogMod sMms Ladbmgmom, Lo, obYy
309350, 00300 83939070 0ym, 8Msdgm AMommamon, MmI sd330-
M903maym 3ahnmbobo 00B67LNL bgMmmdn,dbbznmo mygsmyma 0635LH0-
30900bL gobbmmMEngmadab 990093 096 anbym Mgsmyma doxznmdYMmo byM-
300900L JLgeab J9986s. gb FggEMds BaMYTohgogmo SMIMABE.. g93m-
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BmadnbhHgoab 9b6sdg 3MMOMIds nym dmmbm3zbab o oMo FnbmEydnlb dbos-
M9. Amommam ndomasdo 60D65L0 gyMEbMOy 3obmMbBaL PB9bgLMOLL o
LobgmMABoRML FgbodmgdMMOAsL PBMY63gMYymbL 3gMmdm 3Mb@HMogjhgdn. of
003300L IMALLLYMx00DY IMMbM30s 3M ymBoms. 3LS60dbS30s, MM 03039
003300 3060090 Mo3Yb037 Baab gobdozemosdn BomMTsHgd00 i3bJEz0mbo-
M90o 363Mgman, MaboE 363Mgmob 3memoEnnb dsbamydnlg IMBIMOL. Lod-
Bybomme, 08 J39Yy560d0 dbge3b AMALLbyMYdedg AMmmbmzbs nym 3mbHhMag-
h300bs o YLagmmbmydob PBMY633MYymMRaLLMZNL.

999mombndbymoEeb godmdnboMmg 993935000 Hadmzaysmodmm
0096039 Mo ©oL3369. 3MBHMIJHO0L OEIOS O MM3g3s of
BoMIMoaqbb mMmo 3omzgamo dboMmob 0dmmamgdym Jdggdob bobgmm-
3930M79mo0m 9Mm0gMomdsdn. gomMmgdm, MmMIgmadnE 390EY0s s bMymog-
00 33M0g90s, bobnomgds bLadn bobab bmEnsmyma 8ggdobnddoc:

3) 09M0E0YM-bsbsdsMommm-dnymmzmatngma dgdsbnddn, MmBgmog
30M9639mymxzb 3gMdm bgmdgzMmyamgdab dgbmymadsb bobymdboxm ndy-
™300l gdnom;

o) dmMmomyMm-sbmEnsgnymo 899dsb60ddn, MMAgMOE ©sx8ydbydmNs
bgmdgb3mymgdsdn dmbobomg dboMggonb 3odhnmLBgOsLs o YMmngM-
0b6m0009. 3odhnmbSba bogdingmo Jabab M737HoEnsL. AbamMggdb AmMmab yo-
@000 oM MY, 3M3gE 08653dMMAMMONL 3oMmBbomMymo yMmo-
96 00mMod900;;

3) 93Mgboob 899ds60%dn, MMBgmoE 99ysMmds 30MEs3nm domomOsh
LO3bMBIYOM bygMmb goMygon.

oMLYOMOL Mmoo Lobob 3o3dnMo, MMAgmoE dgodmyds BaMIMNIzsb o0
89996003900L ImMab. 30M3gm0 39MmM05690L (5) s (0) 897o60dFZOL 3MBo-
Hh0oMo sds®adnmn yMmngmomdab iomamgodn. mmn3g 897d060d3nb dmd-
0900900 3Mm0gMomgadmngMmadymaoas. M3 JxmMm dgdmgdb d0d6gbn 9bmbL
0yMoogm 9900mEIoL 3gMdm 3mbhmag®madob 30MYb3gmboymxs, dom
JIxMmM 083000000 dMYBg3L FndsmMomb Mmooy 3MmEgYMIdL. bahnzmab
390ob0bL bagmmby domdy Mgomymo bgds 3o80bs3 30, M7 Bob 03300000©
0000M™M0396. 60dB7LAL BaMBMBToaxbmMgdL gbTnm, MMA vMo3gMoMmbNbON-
Logmo Lagzngmon 68939000600, 33306, MMES 3ohombsbo Logjzngmo Imagzyg-
00060 0639LH0E0V0.

M@ YRMM 3ghH0o JMmnngmmbomods 00d67L doMmBHbommydL GmMmab, dom
6o3m900s Labodsmmemm Logdgqda. gL sbyLEHYOL Lobodommmm LobH9TadY
996mmab, shgomgob nyMmooym 3MmMEIEYMIoL o 30093 IRMM sdwmng-
M90L bMOLL LadammnmyoMmnzgn LabosdsMmmmm-dnyMmzMobhnymo 999ob60b-
9oL dndoMman.
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39330M0b dgmmg B30 B0635mBgMOsL 3da60b (s) s (0) 397o60dBy0L
(8) 99996090036 B0BsMmMYOs0. 03 JgdmMb3g3980 aLAHMIYJENI0 R3bBSE-
3900b bodhyeEns BoMIMngadbgds. My 3nM3gmo MmMo nyMooymao 39Jsb0d-
90 3960 13y64E0mboMydL godsmmyma, 3939900 03L9ds 8gLodY, P306mMbm
89996003000. M3 3B3MM dgho© gyMbmods d0d6gbn dgdsb60dd (3)-b s nyg-
690L 3306Mbm BMBgoL, o YJRMM EOdSMNY 3obmMBAL s3MmMadgh0. Mo
3I8Mm 98060000 3960MB790L 9MMT6900L, oo boggmgdos yhmogmnbomds
8o dmMmab. gbgazm, MmA gb oMol 8obzngfma BMY, MmMBgmanE abHhMYJE0-
Jmo 3MmEqLbadn ghmnngmndmogmods.

ym3z9magg 993mombndbymomasb gedmadwmnbamg, bamomdymao abizbob
393000900 89330dm0os LOBMBsEMYOdMnzn dMJdn9dg00L dndsMmyYmxonL
0MAY33LMO0 3e3d0M9d0M. FMv33M0 dognbbdgze oM nbs nymb 3mb396-
HM0oMydY™mo Eobsdoymobs o dox0nb B0bsomdwgg OMIMmMSdY, My odm-
39600 30LobO3M LOJIN3BN LEBMZsMYONL ,,300LTM3900L" MO MJTd Y6,
9L 9330mMgogmMNy, 3ogMad yRMm 3603369mMmM30608 YygMomgds 8n3sdEnmm
(9) o (0) 3396dbadab godmngMmgosh, MoE Me30bmMs3s g383nMgoL (a)
0990600300L LogMmEg0L.

LObyMA6xrMbL d7§060, MMAIMbLLE dgndmads 3960Mm

6060 3gobymanmgdadn 33n0Ma@abo gobbomymo nym dyn3gmnbs ©o
399Y0039mab - 3mMadmbhomymo yMmomngmonmdgdn, mydEs 88539 Mmb
30063m0dydymns LobyMAbogmMb Mmano 83 bgMman. sbmy dnzdsMmmMm
39M@H0zamyMmo 3Mmngmomogdab 33mazsb Lobgmdbogmbs s ImJomo-
99b dmMab. M sMob bognmm LabgmABoxrmMbLy o Anb dmJsmagdqggob dmmab
BomoOnL EoLBYSMIOMIE S ZobodysMxdmsm (3Mmm bEMMIE Labgmdbo-
a3mbS s 0bgo MMZs60DENSL IMMOL MMEMMNESY, BOFIMNNSE, BNMD)?

LanbhHgMgbme 3MmggHob sdgMmozgmo dmbsbamab, 3Mmagbmm M. JoM-
©060b 3mB0ENs. d0bo DM, 333N360 PO godm30gL My BMONEH,
0M0390 0g0@ab, Mbog 0L ,,M0dgMYM PEEMOMMOLL” JBMEYdL. bomdsb
3oxMmbamgds 36y, nb oM dgndmgds onamabgmb.

3om33bgomo 3maahnzmbgoab boggngmb. dsma boddnsbmdab dmaswn
3o6Lx0L3eb Mo3L 393030390. 0930 3mannhn3MLL 3gmomdmonma gobdMmab-
3900 30mdMmo390L, 13bsbyM9ds 390560030L 3MNBEN3g0L o byddmazsbg-
@mMmOL damamo 0Jg00m, 36 MPbELE 3ohnmMLBLE BoMIMOEE]OL goM33g-
7m0 i3960L, 5335300, Monmbab o6 gmgdbhmmahab 0bhgMmabydL. dogMmod 39-
oomdmdamo HMabzgda dgndmads dggMnmb Bagmgde® 3gmnnmdmdnmmsb:

o domoyxrmgonb dm3m3gdnb o6 dobo dgbsMmAnbydabL LyM3znMmmMb;
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e 3039090 bdgonb dogjLbndomymo MomEgbmonb IMagmMmM39dsLMSE;

e 3mmah0n3nmo s g3mbmadngnmo 3magbhymob d9§absbmob;

e 3 OMMMD, JoMomme, MmgmmE 01300 3mmahngmbydnb, nby domo
mz3bg00Lby o 39gMOMY00L d90mMbogmMaby o LodnEMOb DMEILMLO.

09360 3manndngmbL oM dgydanns Mmdngghamo aymb doma 3meahognmo
0MB53LOLY o 3oMBHnnbaTn ghmgymgdab godm.

LobgMABNBMBY LoydMOLLL 303 gMma - doyMmmzmahnb hodn Pbwo
nymb 39MbMbognEnMydyma. 3093 gMmbgm, 63 gob35dmMasgdm. 093M0
0003060 sbenmb 0Mob ngomyMma doMMIMIHOL H033JMob, MMIgMLLE M-
69ML 8. 3909M0 - 3M33gHabdHyMo, 3ohombaba bobgmdbogm dmbodbabyMmy,
MmdgmoE bygmddmzebgmob 3Mmaqgboymo 3M653L0M o LABMFsEMYO-
M030 0bhgMgbao. BogMod dMazaamn d0yMmzmadnb JEg3s oM goboboedmzmg-
00 AbmME 98 BogHmMydno. 093M0 Fomagsabn IMBMEYOMNS INE3L d0-
ymm3mohoob (96 3omzgymo dobo 53yas3nb), MmgmmE 3mabob nbdhgmgbygdo.
0nyMmzmohgon, Mmgmmz 6L, oM MAZO0s6 gymamMomn i3nbsbbyMma LoM-
390m0ob domgo0b dgbodmgdamdab dndoMmm s DML oM dgydanns Boboom-
0093Mds gonbombL 3MMYBEYW 301650900L.

LobgMdbogym o LodMEeMadMmagzn abLAHOOYHIO0 ab]y P6@s oymb
dmbBymodonma, MMT MgomabHYMo gonm35abBABML 3mma@nzmMbgdnbs o
00MmzMohgonb §3930L yafmymanmon dbomMygon. Dbhew ndndhma, Mma Azgb
oM 3960monm bobgmadboxwmb, A396 nbo d9393bsm bogoMmm nbLbHOHIHON
9mgdomagdqgo0bs o oMo MMZabnds(30900L EOLOEV3d®. My MJTd b, o3
030MmbIdMOLOM, Yyzgmadg 360d369mm30b60 ab oMab, MMI BoMIMBoa96-
mMmo0m0 gdmzmsthnnob 0bbhobhYDHo - 3sMMTnbH0 - 95397H 03B TPTomo-
©9L o 3oMbHngob dmMab, MMIMgonE dboMb YggMab Bmo3mMMAL o6 M3m-
B0E0080 3M036, nymb 3memahngnmo FgHmgamde.

dmdomagdgms nbHamMgbgdob odE3gmn bbzs nbbdHMYBgbHdniE oMLY-
0moL. goazbgomo dmgngmo Jomaabl.

1. 306mb63x0mmmMonb IMIBOEYxdedn IMBIBaMgMdS. 306Mbabodn
bomods dmogmmgds, 07 LOdMZSEMYds gMdbmoL, MM IMbobomgmobs dno-
om 306mb3mMmgdhg0odg dndomdadn 3nMmeodnm, b domn BamMAMIoagbmy-
00L 89839m000. 3MLH-bmEnsmabhym J39y690d0 o6 bagMome ygxmgdgm-
ymagb sbymo dmbsbngmgmodsL, o6 amMmIsmym bobnomb sdmg3gb dob.

LO3ObMBAEYOMM  ,JmMgmgMoxzns”  bMmENdmMNd3ob ©@MmML  vbY39
d90303©0 03sb, Mabog ,LadMBsEMgOMN3zn EIOHYONL” Lobgmo 9gbme.,
MmImab EMmMLLE gobnbomgdmes Bom3gymo 8608369mm3560 Bnboo®Y-
00 L3gEnomMyMn nbdgMmabab dJmby $3u89xd0L BoMIMBsagbmgdalb dngM,
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0067 00 0003006900L TngM, MMAMYdnE dsMM3gMTd 3oMb0sd BoMmadagzbo
bgmddmzobgam 3mbnEngddg 90 My 08 MMZsbodsEnsdo.

dgLodmmy, MBI MMLb 8gamgdnm 3mbEHLMENSMObAHM J39y690-
do 00mbBaymoo gomazgann 3Mmamabo o8 bazgMmmdn, FogMad Bod3nmo MNo
LadMZoMYOMN30 OL3YLNYON, 86 AMLIBMYO7d0L s dMMRILOMbIMYMO
0000am0a900bL dgs0bg0s 59M 30093 LO3ToME 0T3030000.

3mbHLMENIWOLAHYM J39y690T0 oM 3MLYOMOL L3gEnamMyMo 306mMb700,
MmMAmgoni3 3vMY639mymxqb LodMsMxdab dMbsbamgmdsL 306mMb3Y0o-
mmonb AMIBagdnb 3MmEaLAan. 89 Y39moxkgmn dmsazmmonby s dgbodsdn-
bo mMgebmgonb Fgbgymgonbodndm bmMEzngmgds. dgbadsdobo, bago-
Mmmo nbymo 306Mmbob dnmgds, MMTgoE 30D60 0bLObagb bodmgamydmogzn
DML gom3smabBNn6gOsL (6o Bnbndsanymn mEgbmodnm), dobo gmM-
09000 gobLdM3zMeb o 08 30MYO7xMY0500L AddMYysmndgdab, MmMIgmo
70M9639mymxzb L3gENdMYM0 39139000 BoMIMToa)bMdaL nbxymMmadn-
M903L s domn 3MBENgdnb gobboangzsb.

0939 bagnmms go3ammabL dodoMo 99603364: ©39T30M, sbgmn 306mbo
domydymng. MmgmmE bbge 6500bBngM 306mMbAn, JobToE 093M0 boMm3zgdo ng-
6909. 9394600 bymddm3z069mmos 9993708 39obMPMML 030 LMYMOE O
969M309m™Ma, o6 gmmAsyMac. obY39 ofM 89330dmns ESMBTYBgOMN 30-
ymo, MHmI bLadMZsEmMYds 30893930 YaMoMadsb 88 3o06mMBL. dsb dgndmgos
Aomzommb, MMT ob 3mmadndmbydnbs s 0gMabhgonob nbhgMmaboe LRg-
MmbL d09390036900.

2. 6g0@MamyMmn, d0y39Mdmagdgmo nbbhobhdadn. Im30y3z0bmm Myd-
096039 abgo3bo MMZeb0ndyE30g00L Togomamgda:

o (396(hMomyMmn 0630;

e DodO63M LOLHTS o, gbodmmms BMEngMmo LedYEETby3gMM Go-
BobLyM0 nbLHoBIHO;

e MMZobm, MMIgmoE sbmmEngmgob bogmbom dnMmz0b bogdnobmdab
3Mbhmmmb

e bLobgmdBoxrm smMmoEbzab 3omod;

e 960M3aB03gm0 3m3aboy;

e 36hH0IMBbm3manonyMmo 3mdndgho, MmIganog 30MY639mymab 3Mb3y-
M963000.

Mo 9g3m o8 0bLAHNDHYHIOL LogMom? bLogzeMoyomo, nbonbo 339MedY
MAgonsb ymzgmomoymo 3menndhoggmo 0Mdmmnsb, n6oMAYbgdgb Bgodh-
Momabhg®L o 80939MdMxoMMASL. dom goobyzghnmgdgdn nbms donemmb
dbmmme 3Mmxugboymo 3Mohgmoydgdob Loxryxdzgmdy. dsmn MmoEyMdab
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3ohomLB7Os s 3MMRILOMBIMNBTN gaMabhno Yoo nymb ndobmznb, MMA
nbobo 3mmodnidymo dMdmmab omms ©3e60b s oM AMbobomgmogb 3oM-
Hoym 0bhgMgLgodn. sLgM0 dMMMENBgO0 dogndb dMg393mbgdL NToL, Mo-
LoE LOBMBIEMYdL gL EIMYINEIOGIN LabadsMmEMmMydaLaSb.

A396 Asdm3zmzomam dbmmme 9J3bo Esbabgdymads, ogMmsd domo
MoEbzn gognmydnm 39®0s. nbobo sbmMmEngmgo96 LobgmMdbnam Mygxmn-
M900b x3x643090L s / 96 3MBHMMAL sMs dbmmme bogsmm bygdhmman
36 93MbmM303080, M3 LadMZoMgdMngzn 3bmzmMgdab bbgs bazgMmgddng.

Mmadgmn gm0z oM Y6 gobznbomo 88 65LYOYMx0500©6, M-
39939m0 dmmmEnbgdonb MgomadsEnab dgbMmyemgdnbsb BoMBmMadmods Jodmo-
30 3MMOomyds. o3n6ymo bgn@hMmomyma o dny3gmdmgdgmmn nbbhobydg-
00b monmMgdab dgmhgznms s sbnd3bnm. gb dgMmhg3s, Moboz3z0M3gMmny,
3963900L BngMm sM bmMEngangds. 306870 (Bgbsdmms 3MgdngM-806abHML,
30Mmodgbhnb bgmddmzsbgmb, 36 §39y60b 3Mxd0bHL) 3d3L goM339nm
00600©90M0009 306NEIHYMOL obobymadal yBRWdsdmMbamyds. bb3ob
06 bb390L vg3m yBRMYos abobommb ImExdymo 3oboEa@dyms dnbo o3
00600©90M00LMOb TgLodT0LMONL MZobdMObNM. s OMEMDL, 30033
369MmL bgmb Esb0d360b 6MdB7g0L. sbgm0 3MmMmEgEYMs 3070000g0L 010sdY,
MmM3 00 0y 00 LobyMABNRMmOMN3 M8653EIOMODY 603360 39M 076900
LAYWOsE EIMY30©JOgMO.

bgodmamymn nbbHHHOL bymddmzsabgmn dgodmgds smdmABoL
Mm3gandg 3mana@ngymo bodab dbomesddgMma o Lobsdznmgdn ngbgos
mMmoomyMmo 03 3mmoabhnzxmn 3ombpoab ob 3mmadnzmbob dodsMmom, MmImab
09039m00my3 096 dnnmm mo3nbo 3mbhn.

bomods dgndmydgmos 3MmbhMmmmob gomgdy. bdom dgdmbzgzsdo ab
oM bmMEngmEgds, o6 bmMmEngmegds dbmmmeo mmIsmyMa®. 39)30©
03939 3o3d0M0 mogmabomzob 3mbimMahamo 3abybabdggdmMmonL -
300M9dsby o 3oL dngMm LOALObyMgdMazn dM30mMaMOgOonL sbMYMYdSL
dmMmab. gMmomab dbMog, oy sbgoma abLbHHHOL bygddmzebgmn 060dbg00
03659090M0dodg babgMmdmnzn 30nm (Jgbodmms bogmizbmab gobdszam-
45380), 9L 3dE0gMgdL dnb B0739MIMYOMMOSL S SIMY3NEIOMMOSL. Dgm-
ML 3bM03, oL o60d365L 8J3L Ma30LN Jamymxaomoa dbomggda: dab Log-
0056M00dg 3MbHMmma 30093 gBMm dgLyLHYOYMNL. MY396 oM dggndmnom
39000300BWMMO 3330360, MMTJMOE 3YIE TPTomOL.

A396 bdoMo 306Yywgdnm 60bssmIyamMdslL, MmIgmoi sbaboomydb
LobgmMABoyML gdmzMothoma gMmInm MMZsbndYOLL. LodMBsEMYdAL
©9dmz3Mothnymn dmbBymonb 3603369mm3060 goMmabhnos IMozom3sMmbny-
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oo bobhgdo, 3oMpoymo dghmggmds o dM3MmMOnb 8IM3NJOYMYoS Lo-
30Mmdgbhm yamogzmgbmdady.

00039 MM, 3oMgo AL dMJomagqgg0dn 08 vsd036900LsEAN bom-
00b godmm3zndgdnb byMzomo, 3063 SLMYOL LobgmMABnyMydMN3 RY6-
9430900, 9MN3b Md300600 LoJdnb 9gLb3gMbgd0 s TPdomogb 3oMmbonby @
30Mydgbhob Lodobom 3mmobh03nbogebd eIMY3nIOMeE. BoMImMdoc-
396mmonm admzmonodn bmds Pbs gobddminEoab 3603369mma3s60
39006Y39hHngdab domydob i3n69430900b ©ob0dbym 3Mmagbombomgoddy
3900399001, 03 6065003Y3MOD3 F3M 300093 396 doomm Ms30b0 MYgMMNY-
0 3osByYy390o.

3. M9xxMx6Ydgd0. 3oM@adnmo Egdmzmadnab nbbdHabhybhgdab Gom-
0m 3odmyg6900L 0L 033 3Mmygdnb 3390 dmbsbnang, 3MmagbmmMoa
0. 3M7g0. 356 yyMomyds dnsgd30s 3ob Mg P30M3bHbmogoL. bodsMmmsdgbhm
30 s@gnmmomngn oMA936900L EMmML sdMIMAg3gma bTo sdmg3Lb 3ombasb
00 306n@aL. gb 6086030 ,,3039H0L* 0MAY3L, ML 3oMBns ob 3obn-
@3MH0 6MIMO3a9bL 3MB3MaHm 3mdaEngdL

M0g LO30MbyddY. sdMAMAY39mMn Ggndmgds M §mvbbdgdmeab 3sMn-
oL 06 3oboEohb MMIgmndg bognmbdon, dogMod BonbE AobEgL bds dom 3m-
moh039M 30mbmaznsbmMob s 60bs LOJdN3bMOLMSB, 36 LymoE 3MmMO-
mydymn Lognmbgonbodn doma doEamMadgxdab 39ghabmosbmsb Mmebbzgw-
Mob godm.

00M0go, sdmaMAg3gmo ,,4yoymmob” bobymzgmb ,,3539HL", MMIMab
Bob0BgE 306 Yoo MJ30. 88939 CMML MyRGM9bYTndn IMJomadqggdlb bo-
30mndsb 0dmyg396 bds 30bEgb 3MB3MH e Lognmbadb s sMs - ,,3039HL".
9L sbHNTPMNMmgOL dmJomaggms 3MbLHMPJE0E BMMZ6905L s Ladmys-
magm 30LybobAggdMmMonL gMdbmdsL. bobymdboxmb dogm nbognMydymo
0Lgo3L0 0930900 YBRMM MMTSE d30d70L BnbEsdn IMJomodgos bomadsL.

M9xu9gMgboydo dgndmgos Ashomegb oMy dbmemme gMmzbymon 8600-
369mmonb Lognmbgdab goMTndm, sModgm EznMy dEdnbabhMmsgoymo gMm-
093™300bm30bs3 (8333MNMdE, Jomaggdn 36 bmxgagdn). 5L bganb yEYmMOL
30006Yy39hH0mgoab 30mgdab 3MmEgLbab yi3mm 390 ©9EgbHMIMndsENsL.

od abg3z op30omydgmns 3s@oms 89603360: sMabBEMMas 000b gds, MmA
M9x39M9bydds, MmammE nbbhHody®Hds, 3gndmgds Md30030 sognmb doo
3maoh03nb gozmgbo. bdnm d90mbzqzedn, MgRgMabondab AsdoMmyds 3nMm-
33060 o6 nMNOSE NbnENMYdYMNs 3Mmmabhnllxmn 3oMbngdab ob bb3s mmge-
6099030 3mmoaphngyma doggonb dngM. 0gngg dogmgob dgydmnsm gogmgbo
30 b3 Fob03ymnmgds Imobnbmb sdmdmMAg3zgmms J3930%9. Mo MJds
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369, 397dmydgmns 30MEadnm gdmzmohnodg LEMaa3n goobamo. bodm-
300M7000 3600 0LB3MML dab 30MMOYOTn 3bmaMmgds. bb3owabbgs bobgm-
0603m70M030 36 LO3bMBAEydMM Loznmbgdab MyRgMaboydab boboo -
y96900b 3Maghnzs 36 069M3gdMEaL 3930300 S JHo3MOIMNZ5Q.

4, 3MOLYINVZMMOM MMZab0BIENYdN. 0603369mm3zsb0 Mmmo bom-
00L 30 ag608d0 dgydmoasm d75LMYMMB Lb3oEOLL3S 3MOLOTMOZMMOM MM-
396090309005 o ImJomaggms 6500yMmBMMMONMTs sbMENdEN90ds. A3960
©0L3xLNY00L MML, sMegMmbymm sM3603690 M. 3xH6s30L 3MabogyMma Bo-
BoMmImgdn, MmIgamoyg 9dm3bgds AMmammgo adhomonsdn ©yImzMobnymo
06LHOHYHYO0L gob30mMMxOSL. Bob IM3Ys3b IMbs39dg00, MMTIMgdoE dny-
00009096, gMon dbMag, ImJomodgms gogmmnabgogdbs o sMmabodmagmm-
om mMaabndsENgd0Lb MIMEBMASLY s 3JdHn3mMdsL dmMmab ddnmm 3mmg-
™y(300dY, s dgmMmy dbMmog - LadMgoMgdnbL 633MmMs IMMNNYMNBEMOSDY.
9L 3Mm0gMmnbomds Jobab ,bmgosym 3o30dHomb”. Ml JRMM dghoyMo©
93M0hogH90006 ImJomagdgqdn gmmdebymb s M3 IBMM ENENs 0T MMZS-
60%030900L MoEbgn, boog nbobo sbgMmbgdgd o8 3MbHIHadL, Bno yRMM
ndMEY0s ,LMENdMYMO Jodndomon”. 3PHBsdnb 3ombgMymo 6537d9g35M0 -
®31d65073m0s M3d9bndg 9330M07 M 33193007.. DMgngMmads Bomgebdo oo-
@abdhymo dabo babynbo 303MmgBs, DMBNgMMBd 30- oM. JoMmyE sMmbydm-
096 mMasbadsEngdo, MMIMgd0E 3Mmmodnidgmo gadns3bab DM ©aebasb,
003Ma0 83039 MM, dg3M0 domasabn MMAIgmndg 3mmadnldyMmo dogab Moo
36 LOOEYIMM go3mgbnb 393 8M0b, 86 9058696 domn dmbsbogmda.

Mo 3xMmm byadgbhnMydymns LadMEsEMYds (3manantnzymn, gmbogy-
M0, Mgmogoymo m3sambedMabom), 300 JBmmM dmagMoas ,badmgsmsgm bo-
DMgomgonb* mMMasabndeEnngdnb yMmngmo 36mdemo.

5. bagmMmcodmMmabm MMmZabadoEngdn. Mo mgds nbs, 013 §39yb69d0bm3znb,
MmImydn3 3ENMmMoOgb g3Mmzozdnmdn dgbzmasb, 93Mmze3doMo - y39mody
06033690mm3060 LogMmodmMmabm MmMZebndsENd. 39330dmMns ©a35babg-
omo bbggdng, 3oo dmmab bagMmmadmmabm boxgnbsbbm abbHOHYMHIO0: Lo-
9Ms3mMmaobm Lazsmyhm gmbon (IMF) s dbmxzaom 65630 (WB); 336®o3-
30L Abmgaom MMmas60dsE0s (WHO); 3Mmmadnb bagMomsdmmabm mMmagsbadsEns
(ILO) s gogMmmb bb3s basggbhmgdn. Mo MJds P6s, Bmgsmagdggodb dgho ndy-
©0 093m, MmMA LogMmmadmmMabm MME3bNBsENYdNL AdMI3s PBMY637mYyMRL
9Mm363m0 30e3Mmdx0al, 06 3mmabnzmbgdobs o dogmmzmahgdab dogm
0000 J3™Mg0900L dmMMEAHo godmyqgbgodnbs o PdMJdgomonbgeb goM3zg-
3 ©o3300L. 990bmM30b dgaz0dmoas dM3ny3sbmm s@ndnyma 36930mbaob dm-
omEMHmMnbagmao dogasmomn, MmEs WHO-b sgdhoymo AoMmgze gobws bagnmm

20



3080mbbYOs v 6eMOV 30hEV3v390 93MmbMAInz0dn

030bm30L, MMT Abgm0bL bgAdM3069MMOSL gMoMydnbs 3MmMOMYdab by-
MomdYMMO o 3050M 39335HYM0 DMTO0. 3omM3gn d90mb3zg3000 boge-
oyhm gmbds dboma odaMms 3mbHLMENMaLbHYMo J39y6900L Mdgm-
300000506 93MbmMAnsnM nbHoMaLbydL o gosgMohnzs B30b656LYONL 3M3ymab-
Mo boMz3s bognmbomyMmo dmazmMmdgdab dngM. 33mo3 36w go3gmnwab
09600360: godmEoomygods sH39690L, MMD sME LogMmodmmabm MmmMgobnde-
30900 3M0sb YEME39mMbo. bdnMo domo AaMgze dh303699MNs S JRMM
990 B0sbo Imogd3m, 30My LoMazgodgmo. MY6E 83dnb, MMEs Lagmmsdm-
Mobm MmM3abadsEnnbL 3MdoEns bLEMMY, Asb ymzgmm3zab oM dgxdmns od-
momb Bagnmbamymo dmazmmonbs o d0yMmzMobnnb Bnbsomdmgamods.

00bOb036s30s, MMAI bymosb mnomgymo 396gbHob gobbomgalb oL-
Mymadab 990093 A396 30300900 8980093 oL33690L: b, 03 0BLAHOHYHL
099dm0s 0000033MmLbdomNob LoboMmggdmm Mmano, dogMod 0g3g dobo gos-
m3g60 39%0EYMNs o d90dmgds Jomymaomon d50939003 30 3godmnb3zomb.
bombb dgnpdmns dmMm@o godmoygbmb 6500b3ngMo nbbdHNHHOL J3Eg-
0900 o domyy®emydy; Bodhns, MM LsY3xIMNILME EI3MMIJHIdYMN O
mmMasbndgdmo 0bLbhobhYHOL oErMydsE 30 dgbadmgdgmo..

390mM300930000 Mo396089 IMLBMYOSL §3MBMBN3YM MIMMNLMSL -
39380Mg000.

bobgmdmngn 3g9Momob gobdogmmodsdn 30meEnbmznl ,,06bhobyEom-
BomyMmo 93mbmanbEH0L” BMEnds ododEnmgdmom dnnhbgmes. Mol 0oL
99ysMgomes, MmM3 00000dMLE., 0s3006L 3M dgydmas 93MbmadngyMn dm3-
™36900L LEMMIE FoobomndYds, IMEMdnL 999060 o domn godmynbg-
00 30M3399™M0 ©ab336900L 3ozgmgodnb dnd6nm. ob Fbmmmme LodhyzngMma©
d99dmons smbgmmb 93mbmadngyMmn 0bLbHOBYHYO0. TogMed Medwgbn Bl
606 Lo®Pons 890330, MO oMmEadhgbo AmMInbHo omIMAbEY .
bmMBHobmznb Bmdgmab 3Mgdnnb dnbndgds 93MbmMB030d0 1993 Bamb, Modai3
oo oA3960 nbLAHNHIEOMBOMNBBNL LdgEbngMm 86nd369MMbL. Tob
0900093 90 3000MMYmMx053 gob300m0Mydab sbogmn dnodgn dnomm o gabo
domnob dmEyMn. Mo3 bdnMom bgds sbyc d90mbzg3sd0n, vd0b 89893 nby-
900 06LHOBHYEMBIMBINL 8603369mMmMONL ad300x00L 3gMnmon, MMEY-
Lo bEMMO, bdnMma godmyqbgdymn FnaMas sOLYMOYMMOSTEY I30E..
Mo 3MMOMYToLoE of P6s dgbgdmbab, 3obybo 60boLBM BB nym: ab
BoMmImMndze 06LAHNHYHIO0L sMILMYMYMABNEO0L godm o 8odoboody, gL
3Mmdmads MM sIM3xabMom, s1E0mgogmns sbagnn dgbodsdobo nbbdon-
Habgoab 899060.

00 bhohoob 3oM3zgmo mMmo babomo badb yL3saL 0bLHODHYDHId0L 3603-
369mmoOsL. d330mMadgmas 393690mo Asdmzaysmadmm nbgmo obbdon-
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bHado, MHMIGOM0E gondizmo3qds 830 07 00 ddMEs60L goodMmob o n3o3-
ommymo© 993990600 30Mmdg00 dob L3MBHObYM gobznmamgosL. mydze
LoY3909LbM 0bLAHODHYHNE 30 Fgndmads godmygbgdyem ndbsb oMz My 0bg Lo-
3390090m 30B6500LMZND.

9Mo30m0 dgbodmm gogdhmMoab of godmzymam dbmemme gMob: nb-
bAHOHIHOL bgmMBdmz56Mab LyLbHo boboomn. MboE oM PO FobLLdMZMS3-
©9b 306mbn goMyabymom bgohMomyma, dnyzgMmdmgdgann nbbhobhyhob dg-
Logdbgma, 3nbo yzgms dmmbmzbs ngydmmymo 0g6900, 7 0bLHODHYDHOL
bgmaddm3zobgmo sdmAbgds dmMAnmgdadn dmoz3mMmosbmab, 86 69d0bL-
009M bbgzs 3mmmo®n3dyfm domobmsb dndommndsdn. oy obgbgdymgds ©o-
®31d6503mns B0bo3nmMmosdy, MmMA dnb wmoEgMmdo 39MLbmMboxgnEnMydymns
3MMxzgboMbomnd3n, MO0gdHMmds o BbgmdMazn 3ohnmbLB]ds,003MS3
L06sdE30mMgdn MM 3Ma3MI3gHabhyMa, I30MYEIYMN, sMmamongdhnmo
s baE 3MMmYA3nMadymny, sbama nbbHHHOL 3MLYOMOSL dDMN MM
996900.

3mbHLMENIWObAHYM J39yb69dL 3oMmgn Tobbo o930 dnomMb bLodsdMHM
93M6mM303000030L ETsbILNMgO N Abgm0 3obMBAEYOMMOY o MY3Y-
moMmydab bbzs dBmIgd0, MMIgM0E EIRYIbydIMNs ©mIM3Mahnob Mabo-
09Mmm3g H03g0Ls o 3gMdm LZYMMIdID]. gL d7ENMYOgMN, B3gMdD M-
LogdoMNbN 30MMds bLobymdbogmb dndoMo Bomdab dgLegddbgmo. Mmamm
0730moL bgmddmzabgmmes 89mMhAg30L 899060989007 306 9Mb 30MOOE 3o-
bybobLAZgdgMn 0bLAHNDHYENd0L BYEJE3MBNMYdBY? T99RIMJONS0 Y oMo
0b0b0 EobLLbyMN v3ME6500L Foaby39®HoL? 0000090 1Y My dEOTNS-
6900L, MMIMxOLLE Y6MAL FgLBg3M sbogn dTME6900L FowabogMgmo?

6c0monb godyoMmgdab bhMmapaggno

bAHOMHNOL Bnbs Baboob dMEMb mMIYMamgd bojznmbydlb dnzye-
3000 A3960 bHH0NL FgLdY MYBdY - MmEMMmo 6 nymb BomMdNb s©ag-
6oL LHMOHans? dMLYdMAL 3o ,3MomMadgdhnmo sdmEsbgdn”, MMIgmms
LEMIBOE FoogMod dgndmgds 8339MMd EoshdomMmL dmgma 3MmEgLo,
06 ,Lo3306dm MaMmyda“ dom Fo0g3dn? 3MmMadHob gMmm-gMmo dmbsbngab
0Jd0m, 83900 3mmodhmanmaab o. mmbdHgnbab sdM00), 9730Mx09MNs Y39-
®mMaxi3Mnb 3o3gmg0s 080bsm30L, Mamo LobgymMdbogm doymMmzMmadns gobagb
0393M0, 3MmMxagbombsyMn o sMozmMmyaddnmgodymoa. 3Mmgdhob sdgMnglg-
oo dmbobomyg, 9. 1beobgma z3mab, MM yzgmadg 36033690mm3060 om-
M. LadMZoMgdnb 693Mgdn LozdoMmnbo® bMENdMNdNMYdYmMydn Y6
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0Yy3696, Moms domn Logdingmn 895Lodsdg0M®IL BHIMOMNZ BMMTGOL o
3M0b303900.

163Mgmdn 3MmMIBE300LY s S LadMZsmMgdMagzn MybymMLYdOL dmMmM-
Hho© godmygbgdnb 60bssmdya dMdmany 60bs 3Msbdg BodM3nE My Mm-
3MME3 a3mamamydymo 3Mmamods, sMadgm MmammE LadmasmgdMagzn
3bm3zmgdob 3Madhngs. 90039 MM, Hamg30000L, JoMMedgbdHnb o 3M7-
Lob gobbagmgob bozmMENSb sdM3zaMEe BEMONLY s 3odhnMLBYONL TMoZ0-
oo bbgo sb3gd®Mn. Mmomddab of dmaobbgbngds, My MmgmM Fmobhyys 9Mmdo
00%69L39630 dgmMy, MmgmM dhHyynd96 godynw3gmadn dyn3zgmaodL, 3dg-
B30m9d0 - AmBogzamn bobaab dgLegxmMYg0L, bmmm Imzamggdo - 3Mgoo-
HMMYOL. 3MdJHn3gm© 3M 3Mmab godmzzmgnmo (geMms 3Fomzgymn Jgo-
0b393900bs, MMIMgOLSE NN godmbdoyMgds dm3yszs LodMZsEMgdsTn)
3Mmxzgboymo bHeboMmbgodnb boMmabbo o 5.6. Mdagdbamo 0bLHOHIYHIONL
00939Mdmgommodo.

A3960 LOTgEb0gMM F33xR0L Bg3zmgdn 39M T030096 3MBLYBLYLMOO
n30b dgbobyd, 0y Mo Y6 go3g0aL. sbgmo vdMEebs A3z96L B0bsdy 9M3 n-
39. 019 3mo3MmMdy 86 3oMmydgbhn d99060b 3mTabosb, MmMBgmag dg0bBs3-
@0ob 03 bognmbb, syE0MgdgmMNs AMdBIEEIL 3MagHn3nmn My3mMagbaEn-
900 d0o ©0L3YLNYONLY o 3900b6b370900b F90093. A396L 33990300 sbgmN
3M3nbns sM 3MLYOMO.. A396 gob3znbomaznm Moo

0600360mmM306 0930L o A3960 TMe30Mn dTMEebs nym d3sxz0me ho-
0mM339Yysmnd900bs 3MmdMas, 3odmgag3gym gomymanon 85093900L dmao-
b0 godmmMydo o Mol dgndmgos mms Aog3gbgs dgbodsdnb 3ndyd-3g-
©093MOMN3 ©ddM30g0mMnd9080. dmgngmmads A39630600 Tnombns 3Mod-
Hho3gmo ggmm3ymomgdonlb mbgLb, bbzgdn dgdmoxzemambgb 3Mmdmydab
30omnBom. goM3399mo My3magboEngdb 3Mmgdbhob yzgms o6 momddab
yzgmos dmbobomg 900bb3gdmee, ©oboMAnbxdds 30 godsMmmglb sgbhoyma
©0b3yLne.

09 30dM30035M Bnbs3nMmO0nob, MmMA oM 3MLYOMODL ,,3MamMoahghadn”
©9 ,,b53306dm MaMEMd0“ o byME 9993x00m Fo0 AMdydbsL. A396 BnbodY
domnob Moymo

00mEe6900L 3MA3Mggdbo EgsbL. My BMmangMmmn domgebo Jgxmgdgmym-
ROMNY, 3080639 0030 nHg676 3MMOMYTqd0 O JMNIMNBEMOY gogmgdo.
LEMORBN PoMHYdnm s30b IMg3zsMgds dgndmgogmns. 88 3033960530 dyan-
390 Y39ms MmbHhob dndsommnymgdnm 3bws ydhg3wao.

bHMOHY3n0L ©13x3030LOL 3603369MM3060 dIMbLOZsMN BgMdHomn
dMab 030L gom3zamnbBnbyds, MMAT sbgmn IM3zmybgdn dmgm dbmamaomdn
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aMabL 3oazMEgmgdymon, mydes A3zgb 3bmzmmom L3gENBN3xM Mygnmbaon,
3mb@HLmEosmMabhymo HMIBLBMMTSEZ00L LodmMmgsmydsdo.
093M0 3MMOmYdy, 3om dmMab o3 bhahnodn gobboyma, sbsbnomyodL

339003 Yy3gmo 3940650, godmbagmobob goMgds. 9dab dobyoogzew, nb-

Hmmoob 000nboMmgmds Y3060 EM9doy oEbomo gobdnMmmdg-
00y 080m, 0y Mmamm Jonmgods gbs M7 ab gosbyzghomgds. 333mab-

bdmd bdoMo BobLYbd 9x33dHL 6060 Zob30mMaMxoaL HMOYIHMMNDY
©30Mm3ny0ymgosL” (path dependence). bl MMo J39ysbs oy sMmab do-
m0ob dbgo3L dagmadsmgmosdn, MmagmmE Bgbn, dom gobbbzoezgdnmn abHm-
M0ymo 3g%9000 300B07L 038 AEaMTsMYdL. gL nbHMMzMLOLMZNL 8T30Mv0,
003M33 bdnMmo 093ML 3306yds, MMmAmydais Mg3M3nbosEnsb ndagz0sb
09906039Mo@ godmozm3nmmb ybmyma godmaooman abbhobhybhgodn, M-
39mnmgoob 6mmM3gdn o MMmZgabadsEznab ammadgoo.

3mbdHLmMmEnsmabhyMo J39y6900L 606089 daaMn sdMEe6900 dgndgds
39399M036M0 MM 393300, M3LIE obLBM3MO3L oMo gosby3zghobm3nL
bagamm bohAdoMmy o BoMbymMoEsb 398330MgmMmdom Fomgdyma 3aoMmdgon.
30M39m 3399390 390bL LOZbMBIEYOMM, LobodsMmmmm s nbbhodyE0Y-
M0 39dmEsbg00. nbobo Eo3zse3dnMmaxdymons 3mmahnzymo gdmzMmodnnbs ©o
LOOIBMM 93MbMAn3nLb BMMBgdMeb Tgmozbgdnm Ladsmmmgdmagzgn bobgu-
0603mb d9g36sLbMSb, MMIgMIn3 EMTnboMydoL 3gMmdm LoggmmMmgds. gb 3o-
Mnb39mymab 93mbmangyMo 5396(H9dnLbodn bEmMdnL godysmgosb, dmdgs-
™3J9m ©oB333L 18653adMOL oMM M3000690MO0LLZSD o M30bN TM-
Jomogdgqdnb bomdab mamba bobymmdboxgmb d9gabsb.

Mo 8903300MgMds 1g3MAs 88 dbMng bmEnomndAnbasb? Mo ;mgds nb-
©9, 3MmbLbmmonmydmMo bmzgnsmabBhyMao LobH0b BoMamMgddo, oM dgnd-
™m7g00 MadaMozn MY3mmyEnyMmo sMobodoMmommgdmngn Lobgmadboxgmb dg-
60MAY690009. 30M0Jom, o nmmyyman ImJdggds doombmonm bmMmdom
o 0bbhMYJsnom MIxgymomEyds. 88 833Mn30 ,Jbmznmab” gobmghs 396M
dmbgMmbo dobznmab Medw9bndy mododn dmgbg3n0 1989-1990 Bgodo.
M039s §39y6909s (Bsgsmoms, MYBnbgmads) gobbagnmmgdymn dm3mygbgdon
396033010, 303M0 FMN3bMOdn Mggnmba babnomgdmms 33300MdNbN
39sbzmao. ngmooyma bhmyghymob ,,Jbmzomo” @andsms ©o 0936M 330-
M9 ©ghHomadn 6abom-6060 Md30056 996ym. gL 3ME nby 8gLsdABY30s, Bog-
M0 IxMm 95399H 03605 s Jnbsmgdn. yzgmos 60bs bmMBs dognsdn MAOMES
0o, 060300 sM goabnbx39d@y. DMngMmma 6nbs 306mbn doamnsbo
d9LoE3MaMN O sbannsb dgbogddbgma aym. dg3Mmo sbogn 3obmbab domyg-
00 gobo bagomm, MmMT EoMygymnmgdgmaym ab dmJdggdgdn s sdmgzn-
09090900, MMIWMxonE bMmEnsmaddob 30Mmdg0dn oM 3MLYOMO..
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93Mm3mn 056300 MbsdIMMTgemn 3. MYadymo Azqabo gMmo - gMomo
dmbobomgs, MMIYIsE BoMIMoanbs d998oan Myamdab ods@abhy-
Mgogma bhadhnbhogyMo AmboEgdg00: MG IBMM B0b sMab Babymo nbLdHO-
HasombsaymMo o LE3EbMBAEadMM MaxMMAIgdn, dom P390 Pdomob Lo-
bgmdboxmgdMmnzgn s@30bobHMOEN s dom Jimm Fomam F9x3sbydsL 0d-
LabyMyoL LobodommEMgoab bogddnsbmods, s dnm yi3Mm dgngMmns LoJdnsb
3amhbommgob dmMmab yhmngMnbomde.

LodoMmMydM3zn LobgMAboxzmb 339690MmMdsL dgydmons Toombomb
03 90o3L, MmEabsz gL vdMEsbs FgHbomom TgbMymgodmns. 98 goggodnm,
3mbHLMENMObHYM bobgmdbormb dggdmns EogbambL 03 §39Yy6900L, boog
3339 ®¥16430mbaMmygdb mobsdgMmmgy, gdmzManymoa bodomomgdmagn
LobgmaBoxym, MMIgmoE bmznsmobhym gdb3gMndnbH9ddY doab3zmMab go-
939 3o630m0M©s. Mo3Yb0dg 3MLEH-bmEnsmabdnmo J33Yysbs 3339 sMab
00 9(h9399: n163Mgmn, 3mmmbgman, Agbgmn, benmzgbos s dahnab §39y67-
00. bb3g00 F9M 3093 IMML 3MNb AMIBNGYdYMN, EJIMZMItNYI-3MbLEHN-
Hasombsymo a3Mmm3nLgeb. dom 88 gdob dbmmme babgzama gonoMab. gb
96300 ymanma bodgmos MxLbIYOMN3900bL PFHaL 636D, BogMod Bommob
0005MM900303 BYLHO F9330dmNS gob3bsdM3MM™M, My MMBYE0 LOZobmb-
0090mMm o 0b6LHNBHYEMbsMo 3dME006900 096900 oabagmgmaon Pob-
omgb dmdsgzaendo.

9L, Mo MmJdo Y6y, oM 6086s3L 3MMEaLOL LodMMMME aLMYMYSL.
3MLYOYMN 3oBbMBxdNL Foydxzmdgbgodnby s nbbhahyENgdaL gobznmamgdnlb
bognmmads omAgds. 393609M900Ls o HYJbMEMMangdaL gob3znmaMmydab
393m3by, d3mgdn Imbabgmadab bHmydhnmada, 33mamgdgon gomadm bod-
yommdo o o.0. bgamb d996ymodbL sbamo bLegebmbImdMM s 0bLHNDHYENM-
Boymo 0dmEabgdab BaMAMYaboL. 08 gogqdom, gb 3MmEgbo ybobMmymme.
09930 oM P6o ©8339306YywaL, MMA LOTPTomydab y3gHabo Bobowo ybo
d9LMYEIL goMmmadagamn 39MomEnb EoLLBYNLAN. sbym dAMEeb9dL 39M
3o933Mam dmzyMmo mgMmadnnm o,y Bydghn bohdoMmom. of ybo 308mJadg-
MO 036EIMbMONM, ghodmodMn3za, Medg60dg Bydy gomzmno. nbHm-
Moo LadMInb dobgznm, gb 3gMam@o AMnEe3L Essbmmadom 10-20 69-
@0boL. dob 89993, MaE 3MMOmMds 39HBo3M9xdsE TME33MEYdY, JMML-
©gMmon, Mabo 3gozgogosi dgndangds, sMmab badsmMmmgdmazn babgmadbogmb
»093901908" ©0 ,,3000bmads”,

09mMg 53930 dmnEo3Lb gobLbb3ze3907Mm 8dMEeb90L. oo dmMab yz9-
madg 8603369mMmm3060 303000907 MmNy 3@adnsbmy 396dHomabgdHab.
30M39m Mngdn, sEnmgogmas BaMmbyaab 8903300MgMd0L oamab3ze.
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3M360bHM3s M930000 0T03bmMs gMbydsdn d9Jdbs bomodabs o 9930L
33697900 semnsbbo. 393mdsML 396mdN, dogMad oM 3nzn Agdo Yobamgbo
098mMm0M700L BMaL goMmgom 306 sMmab Aedd3900. B 99300 39YynM9d 3oMdNOLY
09 bobgmMadBoxmbL 6700LANgM MMZsBNBIENSL, 06500 gL 3MmENEng, Logos-
Lobom LdLLbyMO 86 dsEgnMMOMngn Loddm. bagmbo AsMmymoas bomdab
0Mo30mMmnEbm3zeb JLgmaddn. my Mondg EIBRNENHL BoMIMoa)bL, dnbo
dm3zbo dgndmgds sbgmon Jugmob bbzs BsMIMBsagb0b abdoMydom o
0My 3othnmbLbo gomMnggoqdab Ladyamgdnm dgbodsdnbo Bomon gobom. 3n-
M0jom, sbgmo J99g0s 13m™gds badmdomagm bndsdsEnb 3mmodnldym og-
Hho, MmIgoE bdoMo bmMmEngmEads 3i3mmbydab 309M s MoboE 083-
939003 LB53MMOY6.

0900093 ©oad 1989-1990-0560 Bgdon. gobo dmbommmbymon aym sby
mMmdom B9L39080aIYMn A393900L doany ogMmmds?

1990-0060 BEg00Lb 30 39Mom@dn gMmmbym 33009600 MeOMBaIB3I-
0oL, MMAMObL 653Y30603 MbmM3s dyEaHmMmMasb sgbbbs dobm3znb, oy Mm-
3mM sbgMmbgdobgb LOdOIM MMmZbMxdnL TMAYYGOSL LODdMIMBIMI™ Fo(ho-
M9dymo 33909mM9000eb o0MHbgonLsL. bombo LomnmomE MH3030S O
HM3d3bmdY, Oy Mmamm dmabgmbgb 306mbaL oMM3g3s o Labgmadbo-
amb dmbyygde. Mo 0gds 16w, 9L o139 bgds Y39mody 3obmbIMmMmAnm
939y690003. 0mo30Mn gobbbgegngds amHyygdab bobdoMmyg 30 oM sMab, sMo-
090 obgmo bogEngmab bmEosmymo doxmgdmMMoOss. 833-bs s bmM3g300L
MoombBsdy3sb0 39ME 30 L3I ALEE3L 39300b30b o IM3sbyby oM
0(HMo05bg0s LdIM MMZabMgdnlb IMBHYY9d00. Yy3gmageb bgods goobo-
boydob Me308b 530mMgds, 803Mod dMB0bo3g admzMahnym J39yb9ddn
3003006900 3Mdbmdgb boMEbznmb o 3M N6MB7096 M3L LodMZsEMYdedn
obgmon bagzngmoao.

3mbHLMmENsmMabhYMo goMmEahgbob 3MmEgLds Tmoobs B6gMOMNZ0
©30697mmds. IMaz35mM0 3ad00bnb gmbydedn 33mes 9bgeadymans d3g-
oo 3M0b3n3q00, 39dnb, MmEs bb3zgdo J3g30L sbom o dzgm bmmMmTOL gf-
nMmymo dn0bE)396, MYIEs nbobo bMyMmosE dgnmno3bgdgmns. gobznbo-
MmO 9Mo0 dogsoma.

bombds bdoMo@ oM 0gob Mmamm nbs dnaommb ab goddo, MM domn
03603mgdomagggdab dgdmbszsmo s bndamyg gondames. 3Mmggdhob gM-
0-9M03s IMbobomgd o. MM3968s o 0LAs Mbsd3HMMY0Ts gb 139bMT9b0
3900603m™M7L sMIMLI3MgM 93MmM3nb J39Yy6900L s bb3s dMs3smn bobym-
0603mL ogomomdy. MaLb3MbabHdL 3300b3gL, My BaghmMmMgdom s0bbbg-
00 bbgnbo bodoMy. mommgym d9dmbzg3ze80, MIH60Tg ZoMasbdho aym
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090MmmM03009073m0, MMamMoEss dMmInbAMmy3oMgmody, 3039060500 s 3M39-
00mbnbabogMmgds. smbo MaLb3MBbEgbHhgda Jomb oM s30mMdg6 MMIgmndy
R3JHMMOL EoLObYM0DY, FogMd SMTMLIZMgm 93MmM30bL J39y690d0 M-
3mbgbHh oo Y0Mo3zmabmosd badn goybzs 3nMo 39330M7dL o, Lodbybo-
Mm@, 0M33900Mb0babLNgMxosL, MmgmmE Lodomab Bysmmb. gb o830-
Mo obobLNomMgdLb Mygnmbadn AzbmamMgdn sEedNsb5d0b 9bdHomndgdL. dom
o dgpdannsm 39933M6 03 gog@L, MmMA 30639L dggdanm 3odhombBs 093M0
RYmob dm3zbs, MmydEs 3basazLo sbabosmMydL gadnhasmabipym LobHadsb.

Moymos mMomEg sObmgymob gebdsgmmosdo bambob dgbhomothg-
Hhob d933mo. 03 3MmEgLOL LoAJoMy EOEVE ML E8IM3NEIdYMN 30MM3-
6900L 13009090%7. bnbsd30M-dan, 4L 3MmEgbo Igbodhby300 ohAJsMEY-
00, MMEoLLE d39m0 MaMds EYMIMOL dEaNML sbamb, MmIgmoE by
bbgs 30MM09080 Yyomod©gds o MMAmab H6gmdMmagn bmMIgdn s J3g30L
0mEymgon mmInmEgds bb3s gogmgbab 9330. gb oM 6086s3L, MM PO-
MomME 6o a39MmMEMO, Lsbsd MM yzgmaxgmb doyhgbb Mo30bL dE-
30L o 35L0YM® 39Y9MMa LdMZOEMYO3Tn 3TMNMZY639MmM0 PBJLMONLY
9 3o9M3393mmOnL go3mMEgmadsb. doMnmve@n sdmEebgda - Imbabagmdab
SMVDMEO s gobommyds - Y6 goazdmsm myobnddn, bzmmgdby My ab-
bhohyhgoda. 09300 boMaggdmab (BsgMsd Bnsbabsk) mbabs 8gydanns 3Mg-
LoL o HYMY30D00L. 3EFN36MS J393009 N 3L obHbL Logomm
3960LbmB0L bodhy3zqd0 My LogEngma. 88 3MMOMYTnb IMa30Mxds gMmbgm
LodYEadME dgxdmgdgmng. 39L9M3900 3MLEH-bmEnsabHMo §39y6900L
y39mo dmgomagdqb 08 dmm3dnbgdsbe @s bodh3nzaL, MMIgmbsg b dmomb-
m30.

omodgmodymo:

e Building a Trustworthy State in Post-Socialist Transition; Creating Social Trust in
Post-Socialist Transition (N.Y.: Palgravc Macmillan, 2002).

e  Reiser M., Rousso A., Stein F. Firms Trust? Evidence from a Survey of 26 Transition
Economies. Collegium Budapest, 2003.

e Radaev V. How Trust Is Established in Economic Relationships When Institutions
and Individuals Are not Trustworthy (The Case of Russia). Collcgium Budapest,
2003.

e Hardin R. Liberal Distrust. - European Review, 2001, vol. 1, p. 73-89.

e  Rose-Ackerman S. Public Participation and Government Accountability in Consoli-
dating Democracies: Hungary and Poland. Collegium Budapest, 2003.

e  Rose-Ackerman S. Op. cit,; Sajo A. Neutral Institutions. Collegium

e  Budapest, 2003.
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e  Frcy B. Direct Democracy for Transition Countries. Collegium Budapest, 2003.

e  Putnam R. Making Democracy Work: Civic Traditions in Modern Italy.

e  Princeton, Princeton University Press, 1993.

e  Putnam R. Bowling Alone: The Collapse and Revival of American Community. New
York, Simon and Schuster, 2000, p. 19).

e Rothstein B. Social Capital and the Quality of Government: The Causal Mechanism.
Collegium Budapest, 2003.

e Uslancr E., Badcscu G. Honesty, Trust and Legal Norms in the Transition to Democ-
racy. Collegium Budapest, 2003; Uslancr E. The Moral Foundation

e of Trust. N.Y.: Cambridge University Press, 2002.

e 13. Orkeny A., Cscpcli G., Szekelyi M., Barna I. Blindness in Success: Social Psy-
chological. Objectives on the Way to the Market Economy in Eastern and Central
Europe. Collegium Budapest, 2003
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0bbhobHHx0o0b 3603365mMdS 3mMLEH3MAN6OLEHM
3°Mado30mm 93mbmanzodo

(dmgngmon 3mdgxb6homn 006m3 3MMBs0L bhohnady
»3000mb690d  6EMOY oMEITIZdeM 93MBMBN33n*)

019007)Msd d9Mady
3hmxgbmhon
03. $939b0330000 bobgoMONL
0000000b bobgedfoam 36039hboBoEN
teimuraz.beridze@tsu.ge

93MmbmMaNng3ody, BMBoo, 3M3g3MbmdngyMmo gogbhmmadob Baazm9-
6o Lozdome 3603369mMmmM30600, Mgy 93MbMT0Zs, MMmgmME bmEnsmymo
09360960900, 0603000900L yMMN0gMNJ3ggd0oL d9wgans. o8 @MmL 6nbo
3msabdg nbg3b obgmo Lmgom-gabogmmmaoymo RoghmMgdn, MMEMMNEsS
bodoMmoy, $9800Mahx0s, 00303690L dmMab yMmngMomdy, 30EnmbHJO
00 bemoy, 567 90030L 39(H9aMM0gd0, MMAmMadaa, 9Moo dgbg300), 3M gobg-
39036900 93mbm3nz0L obEN3™NbHL.

396Lo3nMMYdYM 3603369MASL nb0BN 0d9bgb goMm@adazaman 3gMaom-
©@ab 93mbma030d0. 98bs, 890Mmb3g3nma oM sMab, MMT 36Mdnds dM0-
Hs6gmads bmgnmmmagds, nbHMMm03MLAS donge 0ghagzmnd (Michael Burawoy)
dgdmomm hgmadnbo Mobdadhmanmagns - 993609M9ds, MMIgmnE dg0bBs3zmab
0030b0bhHMoENYM-30MdabgomyMmo LOL®HYTND LOOSdMM g3mMbmTngodn
3oob3mab 3MmMEgLL. I6aMgmo g3MbmIabH0 N6MA 3mhbon sMab HFMbBO-
Hm@maonb mzsmbsAnbm BoMAmMBoagbgmao. 5360 300093 1990 Bymb o6 go-
0mModg39y6s 08 3MmMdmMdgonbodn dndmzbogman badmMman ,,3ds Mo30b RO
23mbmdn3nL396” (KopHam, 1990), MmAgmoE 9dm3690s 3mbh3manbobhym
939y690080 LOdIBMM 53MBMAN3NL AsdMYsndg0L 306MBEBMBNgMYdYOL. 3
603b0b dgbogomdn s3hmmo 3b0dbogL, MM badmMmTn onbgMms Fbmdamo
03LbHMM-339M039mo BMmdgmnsbn 93Mbmaabhob hnghab o. M6 3009300
993939600, M350 LomoyMmn nbb3nMnMygdymMns 3009300 36MOOMN 653-
Mmdom ,3d0 IMbmMdNLY39EY, MmMTgmoE dgabgdmms bodgmyma g3mbmaonznmo
LobHg0b ASIMYsENOYdLD.
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3Mma. 0. 3MM6s0L 60658©YOsMY bHaHNddn sdMLs3sm BgMbomb (Bs-
608dm30ML) BoMIMaag6L 3Mmomgdnb dngmmgzmbmadngymMo sb3gddho, M3
090mb3g30000 oM 3Mab, 3060036 LEMMYE ROMIYOL, 3MI3360g0L dmMlL
7M0009MM0900 Y6 9yMbmomB96 BMOLL o LOJdNeb gmnglsl, Mg,
LadbybamMmE, by Loyznbab dmmM Eg3Esdn bodommzgmmadn EIRO-
3000 0ym ©s EOILIE PIBOEODN.

009bgo300 090bs, MMA LobgMIBboxmb doMyzymnmydgmn BY6J30
3obboaymoos bhohoab dmemda, s3dmmMa LhHshnob EobLbYobIngy smbnd-
6030, MM ,LobgMdBogmMb dMYBMEYd96 (ngnabbdgds 00d6yLO - 0.0.)
70M9639mymb 3gMmdm 3mbHMmoghgodob TgbMmymnds”, 993390M0 bLoge-
6mbBagomMM dd0L F9Jadbo o, Mg FMozeMny, dobo Mgamndds. JEbmg-
oo 06330¢HMM00LOMZ0L gL oMMdY dPENMYdgM 3MndgMmoydom dnnhAbg3e
Lonb3qbdHogom bMymMymaneo goMmyadmb dgdobabom3znb. 83539 MML, g3m-
6mB03980 (00965L30) bobgmdBagM 5M Y6 NYyML doanshsbg0nb s33M3hN,
0My39 LOTsMONSb0 sMOOHMO o 3MB3M9bDHYMn goMmygdmb d93§abgma.

03hmM0  gobLognmMydym 860d360mmOsL obnggdb ,6g0bhMamymo,
d0n39Mdgmodgmo 0bbHnHYHYO0LY 8603369mmosL (396MMmamyMo 03630,
3mbhmmaob 3smods — sgobhn, s6¢hndmMbmbm3mmoymo badbsbymoa (3mb-
39M96300L bgandgdBymon Looggbhm) s Lb3s). 608sbEMOMN30s 33hMMAb
09%0 - ,,6mos 899dmgdgmos 3mbhmmaab goMadg”.

3ob0bomogb My Myx3gmMgbydnb 8603369mMmOSL s MMM, s3hmMo
30603653L 0L P3O0 (BMLsbgMONL MoMJdnb bymo dmE3s, dormnsbo
»3039(h0b 3obbomays” - 93mbmangs, 3mmahngs, badsMmmsmn) s JsMymanm
dbsmggoL (b3nMs 306Mmm 3sMmingmo nbhgmbyoaL gosm3smabBnbyd.). o
330600 3M30Y306mm dogomomo A3960 sbem BoMmbMN@ab: Ladgmms 3o3-
d0M0 3339 ©dmab 30Mob 0as, MMEgLeE dedmEboos MIRgMIboydon -
3000b30 gobmom - bafmo my oMy dmdbmy, MmI dgbsmAybogb gL 3o380M0?
3o0m3nmbymoe 75 3MmEqbMds dboMmo oygdams Ladgdmms 3o3d0Mab dgbsm-
AnbgdoL. 390930 36MdaMNY, sanmn 3gmbs ImM3m9b900L Lobnbosmdy-
3M 306300M90sL, 067 MyRIM9bHA0 3060390 oM oMb,

o3hmMo L339 9943abHL ©39090L oMILOTMOZMMOM MMZabNdENY-
0n0b 8603369m0O0Lby o MMMDY, Ladmozmmom LhHMYIbHYMdaLb bLogdo-
0bmMd0bL godgznmzammosbs o bEmonb sMmEag60dy, Mol bgmb 3yBbymdL
L003MmJomagm LodMsEMYd0L” AsAMYsmndgoL. o P3Mnsbn 0gb6g00 bodn
393390300 9Me 86008369mMM356 goMagdmMgosL: bdnMo sMabadMazMMOM MmM-
30600030900 3(h)oM9x096 0dom 0bHgMaLYLL, 3063 08306506LYOL Tom Logdns-
BmdoL. 6065bssMAg36m 3gMom@dn gb dgbHorMmds F9Maa© NdMEYDY, bm-
oM 3001 3080M0) BMOL - A30MOYd.
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93946900L 83MmMOgO0L 3MbBHMMEAL M33mbsdMaboo (bogMos-
dmmobm  ob3ggdhn), 8609369mm3360s LsgMmMsBMMmabm  MMZsbndsENY-
o0b (93Mmg3a38nMa - EU, bogMmsdmmabm bsgsamyhm igmbeo - IMF, dbme-
omom 03630 - WB, 8Mmdob bagMmmadmmabm mmgabadsins - ILO, Abmgenom
bogogMm mMmgsbndoEns - WTO ©o bbg.) dngmds ,96©g o s3mbhMmmang”
0939 om36086530, MMA 67500000gM LogMMOIMMabMm MmMZsb0dOENVTN
39693M006900 gnmaobbdmMdL J39y60L b39MabahghobL goM3339m™0 babngnalb
©3mM3AMOvL. ,,dom0 Ahomgzs DMZ5gM dh3n3697mns", @aLAgBL v3dHMMoN.

LabgWABbBRMLIEAN BEMOY, I30M33mab ymazmoaby, godmabohgds dnbo
06LH0HYENYO0LOEDN Bmdadn. 0bLHNDHYENYO0L MmN s bgmddmgsby-
anob Mmoo (30MsEo dsgamomn) Bmonb sMmbydOMONLsm3nb 8608369mm-
3560 gaghmmns. bmEgnsmabhymo bobhgdob EMmL bymddm3sbymgodab (8g-
LO03NLO 333M0%BN33300L dMLgOMONL Bxdmnb3g3380) 608365 bEgdMES,
bmenm ©gdmzmamnobs o goMmmadagam 3gmomedn Homads sMAg36900.
Lo oMb goMab®ns, MM Lay3zgmMabm 0gbgds sMAgyma? - 30bymMOL o.
3MMbs0 o M339039 33LYbMOL - 3M 3MabL. TogMod ML 0Bsd, gb oMb -
am3Mmahno. 38EMOMNMAL FoMM30L 033%7 33909L0 BMMTS F9MFIMMON0 oM
399Mmy3mbadno. gb gbgds 93MbMBn3nL LodBMM LOLHYTSLYS.

Mmog 999bg00 bemonb omEggbnb LBhoBgaNsL, o3hMMa LodsMmomo-
000 060990L P30Mo@HabmosL Lobgmdboxmb Mmmb. dobo sdMom, ,Lo-
bgmdbogm odogmmzMans 6o goboab d303M0, 3Mmxugbombsgymo
3 oM33MMYA3nMedxm0*. d0xMm3zmMohndInL goodamdgdym 3Mmahngob
003Y4o30Mm ©9dMM3gob0doEnsbmebd o LodmmmmeE mJmmzmobnsbmob
(8omm30b sMagyMo 3M0BE3030). BEMOSLY s IMMmYRBENLMSE ,d0Mdmmab”
006v 9M00 gogho go3z0bbgbm - 2001 6L LodoMmzgmmb Tgmmyg 3Mgdo-
©96h0 (9. 8930M©BsdY) b3gdmEs doanmzsbo bhMyIhHMgdab bganddmas-
69agoL (98 gb39ML gLBMYOMES Mg3960 BMBS-dmMmANaNN, MmagmM3 bhs-
Hobhngnb LdLabYMOL bgmAdm3s69mMN). 3MYBNEIbHBS L3S MobhmMmngy-
o 3nb3zs - MHmMgmM o3dmomam 3MMYR 07 S M3000M639 n3obybo - 36
0335393M0) E3MOsdTN dbbEmdn ,doanm3bgon” (nydmMmom), M3 0dsdy dny-
00090, MM 08 3gMomdn dogmmzabo bHMYJHIMgdnb dndsmo Mmamms
3M9%0w96hnL, 0bg dMbabmgmdab dbMoEeb BEMdNL JomMmabo® odsMN
©mbg aym.

LonbHoMabmo FgMmb o3bhmMmMob adymgds, MMI oM 5MLYOMOL
LShommobhghgon” o ,bog3ebdm Mammgdn” o byME 9993900 Bom
399m3m0nbgoolb”, 306000006 A396 3gbmzMmmdm ,3mbBHLmENsmobHM*
939y690080 @ 30Mm ,,6060 HMgdbHMM0ody admznwgdymn® A3960 odMom,
6900080gMn 3MMOMYA0L Fooby3zghobob Pbs T939d0Mm  dMo30M
Mammb, dbmeme 030b 99013 dgndmgods sdm3ny3s6mo ,,d00mnsbo Fog30"

31



090089hsd 69hnd9

(36monamn godmbsmg3s8n). s gb Mgmmon, 3g30dMmoOm, LadMgsEMgdb
693Ms 8968900898 00. ,MHgms mMHomEg snBmgyanab (bhHshns ©sNdFES
2003 6ganb - 00.0.) 3o6333amMoO380 bagmbab 396¢hsmobhgdob dgE3ms’, 33396y-
90L 83¢hMM0, 39 30 3383(hx0®0N, MM Jhm homyens, 30ehg 93MbmaBnz0L
domogn embnb dnmEg3o.

Mmgmmz 03608690, bHahs Mmomgdab mMmo soggeo Benab 60b ©on-
69y, mydEs dobAn gobbomymaon bLoznmbydo LogdoMmMzgMMbIM30L EMaLLE3
700Mqba 363939 S 3JHPIWMYMNY. IIM3Mahnby s LadsdMM g3mMbmadon-
300 A3AMYsmNn0gdab gdedy BnbBabyma §39y6900L (B30 mMab y63MgMNbL)
399mEnmyds g30A39690L, MMI BMmMmTdMYMN s sMagmMmMmTamyMma nbbdho-
Habh900b 3gabznmamgonb gomgdn Az960 LadMgoMgdab 6nbsdg dasmMmn 1yb-
©5396hyM0 03mEsbgdab Bamadsdhgonm dgbmyamagds 3Magdhnzgmae dgndmg-
09mno. 89339M0 0bLAHNHYHIOOL ABMYsmMNdgds 30 Mo, babgMdmagn
3MmEqboo. 030, 3nM39m Mngdn, bgmabyamydab 3mamadngym 69dobs ©o
3MmME3LOLLEAN LOBMOEMIONL QoMM TbsMEagyMadIs EIMZNEIOYMO.

qLb 3Mmob yzgmedg 3608369mm35b60 gozzgmnma, MmIgMmbLE 3MMA. 0.
3Mmmbanb bHoDos ,3o0hombByds o BEMOs oMEodagzom 93mbmadngadn”,
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The article sets out a critical analysis of the different views of econo-
mists about financial and economic crises, especially on their forecasting
problem. There is a well-founded assumption that the gaps in the research
of economic crisis are largely due to the methodological weakness of the
prevailing mainstream economic theory. Moreover, the global financial
crisis was a direct expression of the crisis of neoclassical economic theory.
This article offers a new approach to crisis research based on fundamental
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and N. Kondratiev.
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What do Economists Disagree About?

On November 4 (2008), Queen Elizabeth Il attended the opening ceremony
of the new campus of the London School of Economics (LSE). Concerned by the
severe consequences of the global financial crisis, the Queen asked the members
of the British Royal Academy of Economics the question posed in the title of
our article that revealed the current problems in economic theory and brought
about the discussion on the preconditions, causes and the development logic of
economic and financial crises. Crisis forecasting and prevention issues caused
particularly different opinions.

The views of scientists on these issues are divided into two opposing parts.
According to one group of economists (Colander D., Follmer H., Haas A, ... Sloth
B. (2009) the global financial crisis was a direct consequence and manifestation
of the collapse of economic theory. Similar views are expressed by Georgian
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economists [(Papava V. 2018), N. Khaduri (2018), R. Kharbedia (2018)], etc, as
well as Nobel Laureate economists A. Sen (Sen A., 2009), R. Schiller (Schiller
R., 2015), prominent Polish economist and statesman, G. Kolodko (Kolodko Gj.,
2010) and others. The latter, for example, concludes: “Economic theory has failed
to study and predict the underlying causes of the global crisis.” According to
renowned Norwegian economist E. Reinert, “The direct cause of the devastating
effects of the crisis was the loss of a theoretical tradition based on a qualitative
understanding of the economy” (Reinert E., 2016).

The American Nobel Laureate Economist Mr. Sargent has an opposite view.
He believes that the accusation of economists at the onset of the financial crisis
indicates either a deliberate ignorance of critics or a deliberate distortion of the
subject of macroeconomic science (Sargent T., 2010). American Nobel Laureate
Economist P. Krugman published a letter to the New York Times entitled “How Did
Economics Get So Wrong”? (Krugman P., 2009), in which he attempted to explain
the reasons for the researchers’ lack of interest in economic crises. The main
reason the scientist cited was that “There was nothing in the prevailing models
suggesting the possibility of the kind of collapse that happened last year” Con-
sequently, the study of crises and the attempts to predict them was, as Krugman
considers, a fruitless endeavor. According to a prominent neoclassicist R. Lucas,
“central problem of depression-prevention has been solved, for all practical
purposes” (Lucas R., 2003). Lucas also believed that “economic crises was the
phenomenon of the past” (Tsilimpounidi, M., 2017). Famous American economist,
former chairman of FEDE B.C. Bernanke coined the term “The Great Moderation”
to express the possibility of the long-term development of a capitalist market
economy (Bernanke B., 2004).

The general approach to the problem of economic crisis identifies the po-
sition of some researchers involved in crisis forecasting. According to the same
prof. R. Lucas, the global financial crisis was not predicted because economic
science tells us: it is impossible to predict such crises (Lucas, R., & Lucas Jr, G.
R. 2009). Similar views have been put forward by Prof. GR. Mankiw G., 2007, the
Russian scholar of economic crisis, lakovec (lakovec I., 2004) and others. In a
monograph edited by Prof L. Grigoryev, we read: “A major drawback of modern
business cycle theory is that it has voluntarily refused to predict conjuncture”
(Gregoruev L., 2013). Prof. R. Entov writes: “The modern theory of the cycle does
not aim to predict crises” (Entov. R., 2009).

In our opinion, The aforementioned attitude to economic crises in general,
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and in particular to their prediction, is due in large to the current methodologi-
cal features of the mainstream neoclassical (neoliberal) direction’, which we will
discuss below.

“Methodologizms” of Neoclassical Economic Theory
and their Critical Analysis

In the modern mainstream theoretical-economic field, there are stereo-
types that we call methodologizms. They, in our view, hinder the understanding
of many of the most important problems (including crises). Let’s review some of
these methodologizms consistently.

The First Methodologizm. Analysis of economic events and processes within
a static approach. It is based on L. Walras’ general equilibrium theory, according
to this theory a ratio of relative prices which are forming on the markets, pro-
vides full realization of the volume of manufactured goods. Therefore, there is
neither a surplus nor a deficit of products and services in the markets. In this
issue L. Walras continues the idea of J. Sei. well-known scholars of the Valrassian
General Equilibrium Theory K. Arrow, G. Debreu, M. Allais, etc. Arrow and Debreu
devised a two-period model, which in some cases, does not deny possibility of
origination of some imbalances and systemic risks in the economy, but allows
them to be prevented (Grinberg, R., Rubinstein, A. 2010).

According to the French economist M. Allais, the general equilibrium is the
natural outcome of the relationship of economic agents focused on maximizing
their own well-being under limited resources. The general equilibrium automat-
ically ensures maximum economic efficiency (Allais, M., 1978). Therefore, in the
general equilibrium theory, the emphasis is placed on the equilibrium in the eco-
nomic system, on the necessity to achieve and maintain it, the economic changes
that are the process of breaking the “old” equilibrium and the creation of the
“new” equilibrium are not essential for this theory.

According to the Valrassians, the equilibrium in certain markets leads to a
general, macroeconomic equilibrium. In addition, any intrinsic (endogeneous)

1 “Many of the dominant policy ideas of the last few decades are supported
neither by sound economics nor by good evidence. Neoliberalism—or market
fundamentalism, market fetishism, etc.—is not the consistent application of
modern economics, but its primitive, simplistic perversion”~ Economics after
Neoliberalism. S. Naidu, D. Rodrik, G. Zucman. http://bostonreview.net/forum/
suresh-naidu-dani-rodrik-gabriel-zucman-economics-after-neoliberalism  (Last
seen 30.04.2019). See also Kolodko G. (2010) Neoliberalism and the World Economic
Crisis. Voprosy Ekonomiki, Vol. 3. and etc.
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cause of equilibrium disturbance is excluded. The “tranquility” of economic
system can only be violated by external (exogenous) factors (eg, technological
shocks, active state interventions in the economy, institutional weaknesses, etc.).
It is essential that this system has the ability to self-correct. It occurs automati-
cally and does not require much time and effort. At first glance, it is clear that the
theory of general equilibrium, despite its internal orderly logic, does not corre-
spond to the reality. Based on this, it is less possible to study the phenomenon
of economic crisis.

The Second Methodologizm. The behavior of the subjects of market econ-
omy (economic agents) is rational, which is manifested in the maximization of
their own benefits. Rational behavior determines the optimal decisions made by
economic agents, which are not affected by the uncertainty of the environment
and the increase in the degree of risk. The reason for this, according to neoclase
sicists, is the fact that human behavior is determined by mind, which is always
characterized by rationality. The basis of this methodologizm of neoclassical thea
ory is the selfish-rational “unified psyche” of A. Smith’s “Economic Man”, (Homo
Economicus) F. Von Hayek's “Methodological Individualism”. He developed “A
Theory of Individual Behavior”, which considered the individual as a creator of a
complex market structure system. The scientist called such methodological ap-
proach “atomistic” or “compositional”. (Tokmazishvili, M., 2004).

Thus, the neoclassicists consider the behavior of individuals who solve the
difficult optimization problems in conditions of uncertainty to be the corner-
stone of theoretical economic analysis'. Consequently, the regularities of func-
tioning of the economy are determined by the behavior of individuals and are
considered as a result of their rational behavior.

In reality the situation is completely different. In many cases the behavior
of individuals is irrational. Unlike fictional reality, in the real world, people not so
rarely make erroneous predictions, make wrong decisions, and act ineffectively.
This can lead to very bad consequences. (Thaler, R. H., 2015) A conspicuous ex-
ample of this is the global financial crisis of 2007-2008. The irrational behavior of
people in the most advanced financial sector of the modern economy, the irra-
tional behavior of people and the disregard by regulatory bodies became one of
the main reasons for this crisis.

The Third Methodologizm. “The Efficient-Market Hypothesis,” developed by
Nobel Laureate Economist Professor of Finance at the University of Chicago, E.
Fama. This theory has many proponents including prof. R. Lucas, who wrote that

1 It should be noted, that the Neo-Keynesian theory representatives have the same
view as well.
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deviation from the efficient market hypothesis is a random phenomenon (Lucas,
R. 2004). According to Fama the information available in the market is accessible
to everyone and circulates freely. Any external intervention in the functioning of
the market distorts this process’ and has only negative consequences (Cassidy
2010). “ The Efficient-Market Hypothesis” is based on three paradigms:

A) Behavior of the subjects of market relations is rational and they always
make optimal decisions;

B) Markets operate in conditions of perfect competition;

C) Information on markets is spread without hindrance and it is accessible
to everyone.

In reality, none of these conditions are fulfilled. We have already discussed
the irrationality of the subjects’ behavior. The market for perfect competition in
modern conditions is only a theoretical construction and and virtually doesn’t
exist anywhere.Today, the economy is dominated by monopolistic and oligopo-
listic markets. Instead of freely disseminating information in the markets, there
is so-called “Asymmetric information,” which is the antipode of free information.
Therefore, a “free,” “efficient” or ideal market is only a theoretical abstraction,
and based on that the effective and crisis-free development of the real economy
is essentially impossible.

The Fourth Methodologizm. Prevalence of the mechanistic approach in eco-
nomic analysis. Therefore, attention is focused on the study of systemic-func-
tional connections and systemic-genetic connections within society (economy)
are not considered. This approach is clearly presented by, for example, With R.
Lucas, who considers the economy as a world populated with robots (Lucas,
2003). Although the “neoclassicists,” primarily, Lucas and I. Sargent returned hu-
mans in the macroeconomy (Gochnane, 2014); these are not ‘ordinary’ people,
but individuals beyond time and space. So called “Resident agents”, who are
characterized by behavior highly unified and rational. In this context, in our opin-
ion, it is worth taking into account the well-known American economist D. Ro-
drick’s next remark: “real-world people do not act like the rational automatons”
(Rodrik, 2015).

The Fifth Methodologizm is logically derived from the fourth and implies
the overuse of mathematical apparatus and econometric models in economic

1 Prominent American economist J.K. Gelbraith during the evaluation of theoretical
merit of founder of Monetarism, Milton Friedman, writes, that Friedman was
and always will remain the main American defender of the classical competitive
market. He writes: “Friedman ignored speculation and the failure of the market as
he focused on the failures of the Federal Reserve. To Friedman, government was
the problem, not the solution”. (Mekvabishvili E., 2012, Stiglitz J. E. 2006)
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analysis. Member of the British Academy R. Skidelski points out in this regard:
“economists’ favoured image of the economy is that of a machine. If you believe
that economies are like machines, you are likely to view economic problems as
essentially mathematical problems.” (Skidelski, R. 2016). This particular view is
based on the unshakeable belief of the “omnipotence” of mathematics and it is
so widespread in modern neoclassical theories that it is advisable to discuss it in
more detail. Before that, in our opinion, we will make important general remarks.

It deals with the strong influence of the social philosophy or ideology of
liberalism and libertarianism on neoclassical economic theory, which is condi-
tioned by material interest. In the broadest sense of this term, the neoclassical
direction today serves to protect the interests of the most wealthy part of the
capitalist society, above all, of the financial oligarchy.

To illustrate this provision, we will recall two facts from the economic histo-
ry of the developed countries.

The first fact. In the early 1970s, the need to change, the economic mod-
el focused on the growth of aggregate demand and hence, the economic poli-
cies based on it, with the model (economic policy), focused on supply growth,
became apparent. This change was followed by the general liberalization and
deregulation of the economy. Over time, the shortcomings of the neoclassical
“supply model” became apparent and the seeking for a compromise between
these two models began. As a result, we got the so-called “Neoclassical Synthe-
sis” model, which was not implemented in practice primarily due to ideological
considerations.

The political elites of leading capitalist countries, including the US, have
favoured the various theoretical directions “mixed” with liberal and libertarian
doctrines. Theory of Rational Expectations, Real Business Cycles (RBC) etc. The
governmental economic policy was exactly in line with them.

The second fact_is related to the explosive growth of the financial sector in
the economies of developed countries in the early 1990s. Even then decisions
were made that were aimed to rapidly enriching the financial oligarchy. This was
reflected in the general deregulation of the financial sector, that according to
many economists, later became one of the important factors of the beginning of
the global financial crisis.

Thus, a static economic approach is acceptable for many today, as it does
not raise the question about the transient (historical) nature of the market econ-
omy and the need of change it in the future.
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Economic Models and Economic Reality

There is a fairly rich experience in using economic models in economic anal-
ysis. The process began in the 1950s. The first econometric models as prof. O.
Blanchard considers was “a mathematical formulation of the Keynesian thought”
(Blanchard, 2010). It is known from history, that Keynes was well versed in the
mathematical apparatus, but in his genius “The General Theory of Employment,
Interest and Money” (1936) he prioritized qualitative analysis. Later, Real Busi-
ness Cycle (RBC) and Dynamic Stochastic Common Equilibrium (DSGE) models
(Mekvabishvili, 2018) were based on neoclassical theory.

The use of models in economic analysis had a great importance, primarily
for solving practical content tasks. It is well known that econometric models us-
ing empirical data provide a clear, consistent formulation of elements of general
theoretical tasks (guides, subject behavior mechanisms, main findings, etc.) and
thus brings the economics closer to the exact sciences (Rodrik, D., 2015). In addie
tion, the practice of using econometric models has identified many disadvantag-
es and drawbacks. “Models - are both economics’ strength and its Achilles’ heel,”
(Green. D., 2015).

The main disadvantage is that models are often based on unrealistic as-
sumptions, that make them abstract and contradictory to actual facts in practice'.
A good example of this is the DSGE model, in which the economy is represented
as a combination of rational expectations entities (“representative agents”) and
fully competitive markets. The famous macroeconomist R. Caballero regarding
with these models, notes that its authors and supporters have become captives
of the internal logic of their own approach. This led to their detachment from
reality, raising questions about both theory and politics (Caballero, R., 2010). This
criticism of the scientist, in our opinion, can be extended to the whole “family”
of econometric models. As stated in one of the textbooks in the history of eco-
nomics, abstract mathematical models lead to “nowhere”. “.. We collect data, use
advanced statistical techniques, but failed to understand how the real economy
works” (Greedy, (1991) p. 665).

Econometric models, especially their modern types, require the use of com-
plex mathematical apparatus. Many researchers consider mathematics to be an

1 An econometric model can "be completely flawless in mathematical regard, but
still fail to explain the object of the models if it is based on false assumptions and
preconditions” (Leiashvili 2002, p. 23). This is, of course, a serious disadvantage. for
overcome this, D. Rodrick offers us “critical assessment,” or notion of assumptions
that is much closer to reality.
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universal tool for scientific research’. However, “the math itself is not perfect
enough to adequately reflect the social field” (Papava, V., 2018). “Mathematical
determinism”, as an expression of the absolutization of quantitative approaches
to economic analysis, can be regarded as a hindering factor of the development
of economic theory as it impedes the origination of new theoretical paradigms
and breakthrough in economic thought. Indeed, all of the above-mentioned
does not mean that we should abandon the use of mathematical apparatus and
econometric models in research. It is necessary to find a certain “golden mean”,
or econometric models should be considered in organic connection with general
theoretical models as one of their constituent elements.

General models do not have a universal nature and each individual model
is correct only in a certain context, and its conclusions are applicable only in
certain circumstances (Rodrik, 2015, p.27). Therefore, it is necessary to formalize
and empirize general theoretical models. This approach implies a certain symbie
osis of theoretical economics, econometrics and economic statistics where the
leading role, in our view, belongs to theoretical economics. This thesis can be
substantiated by the fact that on the basis of correct and innovative paradigms
it is possible to construct econometric models that are close to reality. Moreover,
an in-depth understanding of the economic reality requires the application of
modern advances in various social sciences and humanities in research.

In this regard, in our opinion, it is especially important to bring the histor-
ical method of research to the forefront? Studying and understanding the past
experiences helps us to know the present and the future. The unity of time and
space is achieved through conservation or inheritance.

About a New Paradigm
of Forecasting Financialand Economic Crises

In the preceding section of this article, we have tried to validate that studying
the phenomenon of economic crises is less productive within the framework
of neoclassical economic thinking. Consequently, it is extremely important to
establish a new paradigm based on different approaches. Namely:

1 According to famous Scientists ). Neiman and O. Morgenstern, mathematical
quantitative methods are used for substantiate decisions made in all areas of
human activity.( Von Neumann, J., Morgenstern, O., & Rubinstein, A. (1944). Theory
of Games and Economic Behavior)

2 “.The main problem is that the ahistorical theorising generated by all this has
replaced and therefore lost a far richer tradition of social and economic thought,
which Reinert characterises as “The Other Canon.””(Ghosh. J., 2007).
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a) “General Organizational Science,” or “Taxology”, Formed by the Russian
economist Bogdanov, (Bogdanov, 1989). The scientist wrote: “Equilibrium for the
system is only a private case ... but the notion of crises is universal.” According
to him, “any change in the system should be considered as a special crisis. Any
“discontinuity” may be broken through analysis into an infinite chain of crises.”
Bogdanovs' philosophical interpretation of economic crises presents them as an
event inherent for capitalist market economics, the rule of its existence.

b) The use of economic dynamics, which is based on Schumpeter’s main
postulate of evolutionary economic theory and implies the problem of change
(development) at the centre of economic analysis instead of equilibrium. Inno-
vation is seen as the main impetus for change (Schumpeter’s term - “creative
destruction”). This approach enables any researcher to systematically examine
the causes of economic (financial) crises, internal causes of development, logic,
impulses, general trajectories, etc.

As thesis the postulates of economic dynamics can be formulated as fol-
lows:

e The linear development of the economic system is an abstraction that
correctly describes processes only in the short term. In the long run, the system
develops nonlinearly and the process goes through several phases. The most
important of these is the moment of “bifurcation”, that is, the depth of change.
It is characterized by the formation of the so-called “trap of uncertainty” that
is resulted by a lack of correct information and / or an abundance of incorrect
information.

e The long-term cyclic dynamics of the system are multidimensional and
multifactorial. It contains a large number of random fluctuations, making it im-
possible to accurately describe them with mathematical formulas and econo-
metric models.

e The system crisis is preceded by the so-called “forecast corridors,” in the
context of which the possibility of preliminary forecasting of processes is sharply
increasing due to the fact that the expectations of economic actors are largely
adequate to the change of the main parameters of the system.

N. Kondratiyev's' theory of large cycles of the economic conjuncture, based
on a relatively long period of economic system development, characterized by

1 Kondratief was a prominent theoretical economist in the 1920s and 1930s. He, along
with American Mitchell and the Austrian Schumpeter, is considered as founder of the
theory of economic cycles. Konradatief was arrested in 1930 and executed in 1938. His
work became available for a wide community of readers only in the late 1980s.
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the periods of somewhat “calm” and “anxious,” therefore, high probability of
economic (financial) crises, can also be applied in the framework of economic
dynamics.

Conclusion

e Capitalist market economy is characterized by “financial fragility” (Minsky,
1993), which implies the real possibility of financial crises.

e Economic theory teaches us, and economic practice asserts, that
it is impossible to determine the exact dates of the onset or “point-by-point
prediction” of crises.

e Large cycles of Kondratiev's conjuncture can be grouped into monotonous
economic events and processes; The “stationary modes” inside them are “forecast
corridors.” In the latter the possibility of predicting the development of events
is high.

e Analysis of accumulated experience enables us to conclude that on the
financial markets so-called “Financial bubbles” are created by the economic
agents after receiving the unexpected good news. It creates an overly optimistic
expectation in them, which is followed by their excessive activity. In such
circumstances, even a slight interruption is enough for the financial markets
and the entire economic system to experience stress and panic. This is the main
precondition of the financial crisis, the detection and fixing of which, if desired,
is not a great deal at all.
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9™33so 999350608300
3hmxgbmho

03. 3039b0330000 bob.
00000b0b bobgedfom 36039hbnBgSB0
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09m3g boy3960b dOMEM v MEEVGYgh!Y Loy3960b EVbLLfynbN dMbBNT6Y-
309 93mbmadnggha 3hndnbgdnb bndhogonm, hog Lb3vEVLb3s 8ndYBNMIVvY ob-
30hmd90700. 08 3hnBnbgob dmhab bomh8omos o bndf30300 2007-2009 fogdnb
30m0vo0ghn 8¥nbsbbyhn o COVID-19 306090000 3odmf3gy00 3mhmbmadngyhn
3hodnbgon godmnhhig3zo.

00999900, hm3090853 m030b ehmHg gemooegha i3n6s60b3yhn 3hodnbo go-
b6o3nhmody, 0mgb 33003 Lobydgo. Fgbodsdnboe, docmn d73609h700 330939 o7-
B3009hmdob oh 30hgo30. bb30000bb30 Ly3nbL mhnb dgGve 860dF3690m30600
30mMm0s00ds3000 93mgdnb 93mbman3yh-03060603hn 3hndnbd0L 3hmabmdo-
hgdob 01908s. bBoBNodn bodgobANMVY vMbNdby0n, hmd o8 Lognmbob dndohm
93mbmadnggh onBghoBahodn, A3960 odhnm, ohbyoyen ohobfmhn Bnegmdy-
00, ohob 93mbmanggha 3hodabgdnb Fohdmdmodnb ghom-ghon 86033690m3060
d0%9%0, hmdgoni d9Bfncoe gob3nhmdgoyens godsBmbgdyen 850608hndy-
0n 6gm30aboggha mgmhaoob dgmmemomagnghn 6o30Mm306909000), hoboi A396
,0000memomanddgob* 39fmegdon.

bBoBNVdn 3hnBn3700000 3ob6bnoyEn byon sbymn 8gmmemoemanddn:
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e 999980060 000hnb* 303Mm™9dnb Tgahyaszacn hffdgbs 69m300b03mb
93mbm3dnbBJ0dn;

e 3990b60bBgho 8negmdnb 3hg3000h900 93mbmMAn3yh 0bo0nddn;

o 300988039hn 030hoBnby o 93MbmM3IgBhnsyen dmegegonb goeogsh-
090900 300myn6900.

60dhmddn d90mm0399907000 93mbmAngyhn 3hodnbyonb 3309300 oboon
3ohoengds, hmdgoniz 98yohgos 8amizg boy3y60bL obOFynbIn dmmzefy hybn
09mhgB03mbn 93mbmanbBEnb o. 0M3gEsbm3znb ,,boym390cmom Mmhagobndsoinyen
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20B8930mbohy00 hg3089000“ 306bodM3zhs. F9bodsdnboe, godmaymas ,3hmg-
b6mBnhgonb e9hgx6900° hmd0godns3 dge0hgdnm domoons dm3096000 3ob-
3000h9000 §nbobfohn gobg3hgBnb d9bodogoomodo.

bo3396dm bLnBYy3900: 3omosoghn ®0bobbyho oo 93mbmdngyhn sho-
d0bo, ggmbmdangyha 3hadnbob 3hmgbmdohgds, 890608hndycn 93mbman-
393hn mgmhngon, 93mbmadngyhn 0600039, 93MmbmManzghn bBoB03y, Bgom-
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390MdmbogynMgdMmazn yMmmagmomodgdnbs s 3g60MAgmdnb
3365000Lab Lognmbobomzab

3mMy©039xM doboMmod

bmbydab babgmaBboxgm ybazgMbopadHab

dbmznMgdmoa 3MmPgbmMo
vbasaria@yahoo.com

omem bodo s;gyma Bmab gobdogzmmodsda bogdommgzgmmdn by-
Mmomdyo (MY3mmyEenmo) bmEosmym - 3maodhodgMo ©s §3mbm-
9039M0 3MmEgbadn 0dnbaMmgmaL. gb m30bgdMn3z0 goMm@addbado,
bmgnsym - 3mohndyMmo 33Mnmgo9d0b gohamgosbmsd gmmoc,
39mabbdmodl, 3nMmzgm Mogdn, dmbobmgmonlb dohgMmosenymo 39-
00ME®IMOnL 8800madasb, s30bamznb 30 - bagomm LadgyMbym bogd-
9006moO0bL domamon bamobbob g3mbmangyMm Magz30byBRMgdsL, n3nM39-
m3ba, 3gMdm LE3nNMYO0L BEMMY - oblzaMa30L PoMYLb3gmMYymMayL.

sbagm bmEnomyMm - 93mbmanzym BabM0gdg goebzmobmznlb be-
gofmm gamodozsmon 3gmomen, 3MnbE03dn, mnndmb goznsmgo, o3-
Mod, gMmmazamo bogmom Babb3zmab Foybgozsw, 63abes §3Mbm-
8039600 033mMbBMOLOM (3gMomEMgMonb Embab dbMag), bLadBybs-
Mm@, §3M3530mM000 63MTdHg00dg FbFaMMO sMedsMmmdMAngMmao.
030L 80%9%ms ImMab 3gMmdmbL3IMMgdMa3n JMongmmmogdab (sby-
00 3Mmongmomogonm gsdmbzggmo dminzs30ab) sMsbsmsbsme
3903300900-300MmYy9b9003 d90dmgds o33bsbgmmo. dgbodsdnbo,
LHahNodn yygMmomgds gsdbznmgdymons 3gMmdmbagymnmgdomn M-
009MMO0L 3MLLS s MMOE bobnamdy, LoggmMmadom yMmaogMom-
00019 3969900%9 LadMBsEMYd0L gob3000MgdaL bbzoLLb3S 9Ho3dY,
0960M3gmoO0L gobgznmaMmgdnbom3znb syEnmgogm bMmEndMYMEY3M-
Bmadozgnm 69LM0EBY S 0.0. 5LY39 — LOZYMZOAL sbama @mMMIab bo-
bg9d0b s L3YNMYOMN30 PMNYMMMOJd0L Loznmbdg abHmMoym
3ab3ggdhan, M3 dPENMYOMMOSL BamMIMOEaqbLb LogymMmydab sMmLAL,
LagnNMYOMN30 YJMNNYMOMOJONL S dEs8Nd6900b J3930L LEMMOE
393900bom300.

bog396dm bopyzgdo: Lozymhgods, 3ghdmbogymhgdhngn ghmngh-
00mo900, 89Fohdgmos, 60Hb9bn, ImB0g9309, 3901000MIMAY, 898mMJgm-
09, bmznogghse mhngbB8nhgdyon 93mbmadnighn bobE9ado.

JEL Codes: 120, L21, L26, L32, L33.
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3000009h 60bohno

dgbogzomn

69000009M0 J39y60L LODMB3EMYdNL 3gnnMEMIMONL dMYDb3gmym-
0L bogddg80 8608369Mmm3560 MmMmann 939m3600L NBsL, Oy MmEmMM og3Lb dsb
30003009070 M330b0 LodgYMBgM Ldgdn3bMONL ob63LIBM3Mgma (LdIBN-
bm) 3099900 (bagnmMmgoMnzn JMMngMmNMOgOn s 8ab dngM godmB3gyann
b3gd036MONL BMAHN33300) o MMaMM 0ygbgoL dsb LbsbyMzgma Bywazal -
39000MmEMgmonb 3ds0mgdnb 0bomby300. 3ogmMmdMamonlb abhmmoasda bo-
37000M900L mMn gmmMm3nb - 39Mdm LO3YMNMYdaLs o LadMgomMgdMmaza Lo-
370009000 015650MLYOMOS S MVbIGRIMPOMOS Yym3gmm3zab gobodnMmmodyod-
9 O sbayz gobodnmmogdb bmgnomyMm - 93mbmadnggma BabmMogab oMLD,
93M6mMan3xMo LoJdnbmMoNb MYdYMHIEHL. 530006, 3gMdm Lagyommgods, Mm-
3MM3 0083006900L d960MAgMAMN30 0y doansbo d9xMbamdmagn bogdn-
06mdab dmH035300L gobaLoBdM3Mgmn bdLHSbENY, ym3gmm30b EMTN66-
HhaM 3mB0ENsd0s. bEMMgE 00 3M00gMoimdgddn goMmzzass, doma boyzgmabm
d9b03900 o dgLodmydmmdgdnb godmygbgds Pb6s gobwab A396 J39yobo-
do bmEonomymo MmmMogb@Honob o EmM3mMem - bozgmab BMEOL NZomMbd-
Moboo), BomomdgEaansbo BomMAmgdnlb 69LaL BoMAohgdnm 8330MIOS
- 39630000M7d00L, AMbLabagmdab 3bmzMadab EMBAL sdsmmgdab sdmEsbab
3o0306y39(hH0L gMmo-gmon doMmomon Ladyomyds. sdohma, dghowm Lobom-

3900MM s d9ENMY0gMNs 38 dndoMMMdnc J39Ys6080 3393300L goog-
Hhoymyoo.

LO3MNMYOMN30 JMNNgMIMA)O0L gob3nmaMxdab abhmMmoymo
ob3ggho

ymzgano bmgonsanym-93mbmdnzggma BgbMmogn (LodMZsEMgdMmn3-93m-
Bmadnzgymo gmmasEns) 8603369mm35660ma© d0bM30L EIBsbaLNsMgOdgN
LO3YMYdab BMMIgdnm gobbbzozgds. 36sMIMmdMYMa domgdnb gob3zn-
03M900L 035 MY 00 EMBL Jg9LVd3Tg00 bamabom 93MbmMa3nzyMa yMmomngM-
00M0900; 90 3M00gMoMOg0dn 30 3MLYONMN S oedby3ghn bogymnmgdma-
30 3M0M09MNM09000. LedMZsEMYdab abHMMaymoa gobznmoMydab 3MmE9b-
do LognmMydMa3zn YMONgMoMOgdn, Mma30bn bHMYIHYMoms s bobnsmom
033M0mMEs IMszomMmaibmazobo goghmmab B5303™gbnm, ngbgdmms gL
©M3mMamnb 899360 - 33eMo360MAMYds, dnhoEg0900 M3gdnb o6 bb3o ndymg-
000 HM3g00b Ladyomydnm, 3manodndygmo MY3MmYE0900, LogebmbIyo-

omm dghgon my bbzo obo. 88 330907000 F9J3e® LO3YIMYOs 1O
obsm gmMAsL, M@ BamIMgonL badmgsmgdmag Babb gobsdnMmodgdws (8-
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39hdmbogyohgdhngn 3honghomdgonbs oo 89Foh8gmonb 396980000 bLoznbnbL 30D

9L305890MEY), sbsmn JMNNgMOIMOJO0L dobah3anEgds 30 bamsbom bogs-
6mbagomm vghgdom bgdme..

39630bomo 88 MMIL, bobygdobs s begMameE bozgymmMmydMnzn YM-
009Mm0900L bagnmbo abHmmMoym sb3gdhan, MoE dYENMYdIMNY LM
M900L oMLNL, LagymMgdMmagzn YMMNIMOMOJONL S 3sdndb6500L J3930L
LEMMIE 3oggonbamznb.

396MOMomModnL Bnbogsadnomabhmo gobznmamydnb 3gMmomedn godo-
Hmbydym0 amgn nym bmgenab 8gyMmbamds, bmenm Bamamgdab doMomoo
RdJbhmmo - dnbs aym. sdohma gobabsdMzMama MmmaEg 306ab Logymmg-
0oL 9390136MEL. M3300306 065Dy LogYMMYdSL MYdyMo bobosmo 3Jmb.:
39399 3030060, MMamMmE nbn30YYaL, dggdemm Fbmmme gLeMago-
s 80600 (bazncMMyxd0L MONggHom), BoaMod nb, MmammE Bgbo, BnBab BgLs-
390009 o 0ym o 9ME dg0dmMdMEs Yymazngnaym, Maasbd dmmaob odomn
060M3MydmMymMmMd0bL godm, sdmMy30gomem 33M 0MAgbs Mo3L. sdndma,
LagyxMMYONL 3nMm3zgmo bdngdho mgda (Hmdn) nym.

060M3IMydMyMn dogonlb gob3znmomgdnl, dMmaAnb LadMZeMgdMNz0n
©36060mM7g00Lb gomMmTozg00bL, dMMTnb 36sMIMydMMmMdoL dMenb Jgo7-
3o 0000boMgmMO®s 0193900L admy s 3gmdm 3gLognmMIgqdab godm-
ymazo. 8300mob, 39Mmdm L3YMY053 Md30S0 IMBsMITMMOgyMa 39M-
dm L3YxMMxonL babg Bonemm doMnMvEIE, MMEILLE LB3YNMIOnL Mdnggha,
Azonmadmog LagbmoMng LN3nMabMb gMma, M300 LIBMZoEMYONL gofM-
33990 63600 gobos (Bmbg0n). 3gMmdm LagyxMMdaL gb MM oxyd-
69090 oym 3mbob dMmAnL g9JL3MYIHOENDY S JYMEBEMOM®s IMbIMY
dMmdob 39w930L IMBOMIBMMOgmab d0gM dnom30LYdL. IMBOL 3o ofMo-
3000000 L3IYMYOS 3M oohbs; Fobo IMMANL dgI3a0 M oym 3oMEs3nMm
©939300M9073m0 dobo dmmnbmzbomydgdnob o3dsymxanmgonb mbabmab,
330hm3 domd) adsMABaMAMgdmMyMn nym.

909b7o35© 0530036 sLgMn 6gasH0 M0 (PMY336EIMn 3MBNENNESO
ymamas 30xmg09am0n) bsbosmabs, 3omnsbmodsdon, 3gMdm boznmnmgodab Bom-
9mgabs ndmoznmzg 3603369mm3ab60 Im3zmabs nym 3omdmomonb abhmmo-
030, MMIgToE3 3odmnb309, Logdnsbmdedn GoMmmmE AsMmm o gobogznme-
Mo 3dd0060L 890MmJdgadnmn, 3960MTgmdMn3n o bagMmomem dMmInmo
9Ladmgdmdg00 (BMH035309), 3365dMH30Es Babo bhshybo 07690580 s nb
©MI306gm 3030mM0doEN3dY 30ny3060.

3790 LOY3Y6990080 godoHMBgOYWN babosmn Tonmm BgMEomyMTy 39M-
dm L3YMMYdsD, MMIMOL LORYI3gIML BgMEIobL F0bsdg LOZYNMIOS O
300303 3M3M130L7BIM, ETMZNIOM gmgbms gJb3mysdHoEns BaMaAm-
00039600. 385LM6, IMB0LSZS6 gobLb3s3700m, Yyds (BIMEIMYMIE IBMIn-
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3000009h 60bohno

©90m0 gmgbo) 3339 LO3YMMIOM30 YMMNIMOIMOZONL BagHMdMN30 dm-
6060y (bLYd0ggdH0) 0ym, 306506 Bob BnBab dE3nMg 65339000 S 0L L-
9989390ma LagoMmm BaMAMYONL Ladyomgdgdn gosAbs (Bsmmaans, Bnby
R9IMEIMOL LOZYNMIOS nYm, bmM M350 Yds — gmgbn - 3608369MM306-
Bomo© gmEsmymo bazncMmgdab Mmdngdhn). Mme30b0 3MMAnL I99anL
Bob0b ydo gangbo ndymgdamo Baboom gobsbbznbgds d06ab dgbagzycmmab
LoLIMEgOMME - LOIdomb FgbMmymgdab ob BobhymMamyma MabHab baboo.
9060L BgMEsMyYMn LogxMMyds nym 30MmM3b673m™0, 30MIE0 IIM3NEIOYMY-
00L 0gMoMmdoymo 30330M70000 J9dMYEIYM - 390MBaMIMIYM0 LoggmnmMmgde.
009b9o300 830bLY, Yydo - gmgbab dMmMTs, IMbaL AMMTSLME JgoMydao,
JxmMmM 365MIMmoTMmo nym.

x}9MEIMYM0 Lo3yMMydab Bosmdngg BoMIMNd3zs ghmngmmnmogdan, MoQ
0M 0YymM ©o3e330Mydyma 36oMTMYdab dobnbodn 800o3Mx0sLM6. Mogzn-
LRI ggbms B3Mom 39Mdm LY3YNMIOLMD 9MMVE, 8 9MLYOMOS B0-
6oL L3gYMgd0LLZED godMmymanm, BIMEIMYMO EOTIMINYOMIdNLOZD
03009Bs™ Jomagdgan bganmbsbms bognommgods, MmMAmgdny (bgmmbbydn)
063MAMx0b96 3oboynom 3oddoadym 3MmMEyddL. dnybgmezsm ndabo,
Mmad byenmbbydn 03gMx080 0y3696 gogMmmnabgdymo o gL P3360L369mMbN
M93™a396(ho30oL Y693 dom LoJT0bMOSL, NLNBO 30MOOE ITMY30]-
0960 0Y3696 o godmom©bgb MmammE BoMIMgdnb Lodyemgdgdaby o
3MMOYJ300Lb 890Mx00m gobEomig3goyma dgboznmmygdn. bgmmbobms
39Mdm bogyMmgds F0™NobsE H39330M@Y0S LoLOJMBbEM BaMAMYOLL ©o
3933, s30¢hm3 dabo LYONgdHadn LogmbgmMABsMIMYdMade® 339306 7-
00, 00 LoJ0056MONL 930 Fom BaboMb gMMZ39M0 EbdMZn PHBYOL
- 3930homabHmo 3Mhongmamogonb odysmgonbm3zab syE0mgdgmo ©og-
Mm3z900.

LoLOgMBM Ym0 MNMO700L 3ob30M3MYONL 330MOIBDY FoM339yMn
©3600M3g00 OY3MM3OIm BIMOIMIOLLE, Mabo godmygbgds dgndmgom-
©o 63MAMgo0b bbgs Labynbyddg MMmZsb0BYONLOMZND.

060M3IMydyMn doggdab, babsgmbmm BaMIMYdaL gob3z000Myd0L o
3930(homab 30M39mMon agMm3900L 3909350, MAbyE 89L3YNMY BIMOS-
agdab (Bmdszsmo 3sdnhsmabhgdal) BbMmnwseb gt babho ©s Labnzo
domEo®obnde sbmes mab, BoMIMNA3e 3odndomabhymo 3gmdm LoZym-
M909. 3LgM0 L3YNMYONLOMZ0L NBM30M39 Tsbobnomygdgmn oym Pdy-
dem 365MIMYdgmMmy oo babomab dMmdnb dohgmosmymo 3nMmO9dn-
Logsb, MMaMME LO3YMMgdab MONgIHNLSZsb, LMY gsmnd3s (godmymao)
- bmgmob 3dmmadgmo dmbobmgmonlb LognMMmadab gqdbdMmm3masizns. sdab
0909390 39909360 3mabgdnLogeb godmmaznbyRmydym d0bsdy dbbznman
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39Mdm LO3YMgos s oAb 30Mm3zbyma Maz3n0byBamn, §3MbMIngyMa
MyLYMLYONL (goMs AMMANLY) sMBJMBY 338036900L Bsbo. 9.0. Lo3YNMYOS
30003003MEs  30MmM36xmn  EaIM3NEYOY™Mxonbageb, dgngddbs, obY
309300, ,baBMS* 3gMdMm Lo3gNMYd..

MmgmmE3 3bgmozm, 3gMdmbozgmnmgomanzn yMmomngmomodgdob Bgdmgeb-
bomymo gobzomamgonb 3MmEgbdn dabo sMbo dnmnsbmdadn 033MydMEOS
0bg, MM LYW YIBRMM 0339390MES YoMYMBMN godM3mnb9ds (6933h0yMo
dboMg) s dsggdb n3Mgds 89dmgddggdnma, dgBamdgmdmaszn sb3gghadn
(mMa@n bsboomob o@ydamn dbsmy). Igndmgds ncg3sb, MMA 3o3nhomab-
Hymo Bam3mydnb Babob sd330MYds nym 3aMdmbagymnmgdmagzn yMmagm-
00m0900L, 5Ly 309300, DMZoLVZSEMOMOM LaFsMNMNIbMONL EST330EMY-
00b (58 yMm0gmMOgdab ,,393900mMIMONgdab* Me30bgdMa 8B37M33aN,
MmEgbeE 3608369MmmM3bs0 MM3amndydYmo nym o8 dm3zmgbob yomyman-
00 3odm3zmnbyds s oMM, MomJdab dgdMYO39© 3onToms EIIO0-
00 dbog.

003Mod 9L PIMM0YMIMO900 3333006 70Me® Gn6ogebo MMan bo-
Losm0bL Bo@HoMgoma aMmhAs, MmMEMME MOngdhaMmo babosmab dmzmgbe.
I8Mm 39HhoE, LEMMIE 3odndomabhymo bmgnseym - g3mbmdozgnma B9L-
M0gnLb 3339 VIMOME ©d3YoMndnb 89093 dmbos 39MdmbLzymMydmogn
dm®n30300L Bggom0yMo dboMob dmJdgmgdab goxkymhgsbs - smdsazmmonb
39Momeo, MmM3gmoE Modgb0dg Loylnby 3MdgmEadmes. MNgds 9§3Mm3nb
93940600 o 0333y, 3000 LadMgoMyonb dgdmgdxmay, JBMM dghow® 3od-
©0oEMydab byMznmom dgdymMmdomas Babnmas sx3Mnznl, 8B00L, M300 807-
M03ob 3mbHnbabH0L odOMAIb30MMxd M §39Y6900L momddnb doramns-
60 dmbobgmods AMBx05 933090 o 30MYHY30L ALEEZLOE YOMIMM Y30
- 39400030L Mmd0ggdHn gobogL. gb m3zmgbs, gL 39000Md30 g - bagzng-
oo obhmMoymo 306mbdMTngMgos 30 sMy, 3M1TgE 3030¢MNDYOYMN 3ob3n-
03M90036 goobzgze s LgMMOM-bagzaEmoMmom Eobsdoymo aym. o3 Mo-
LOLHYMN, 3OMBYdYMO O BoJHMOM3aE FgbdHomyMa gomznbydymo
boymzgmosm omMm@Hgdab godmdsbomn mabog 306y Lb3owabb3ze
939406000 @, 03690M03, LodoMMMNeb dMMbmM3b50006 gMmvE, DMZzaM
o0LYMEYM, Yodmm TobmdMmag J393s - ImMJdgadsdn s Jbhndshndgddo
(05300L9707M ,,853 MLOBBIN) FooNdMPYO. sbY dMbs 2020 Banab 0360L-
d0, MmMEYLyE 039M039mMas 3MmMNE09mMAs 36530300 EO303900L0L dome-
J3™MY03L gooodaMmds s do33960500 ImJomadg godmabamds bogmEbangl,
MoboE oMbabymn ydsmmszn 3Mmmbgbhn dm3yszs Mmgmmiz 033-30 (J39ys6s
00mgdob mMa@ gonym), nbg 093M 93MmmM3Yan J39ys6530. 98 3MMEgLAS, 3o-
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bmbamMAnm FmJomogdgadmab gMmo, sonsmobmonm 3Mndnbsn oy Mo-
©03omyMo dgbgoymgdob ddmbg 3nMmo dmaigs, MmAmydnz 803y3696 y39-
Max3M0b 3MOY30-oYsAsmadal, LETIMMNIMEETE3700L OEN030-godob-
boMo39000L; 0MOML IMMbM3b6900 oL YM3gmMa39M Mmmanzsb; dsbmdmagn
bobosmo dnomm 3o3MOMOMOANL 3030MNBYOYM gobznmamgdadn dgbodhbgzn
B3momob 393¢hsbn nbhmmoyma 30Mm3690900L (5. MB3MmMbAL, 3. 30806-
3hmbaL, 3. AgMAomob s Lb3gdNL) dggmydnb bganymazs - JgyMoEbymaze,
9M0bhanmg 3mmyddab dgamgodbsi 30 99L63wb96 gonagdama oMaydnbeho-
30oo.

Bgdmombymam, mnngmbs yimm 3mmohnznm dm3zmnbaedg ygmoom-
900L godobznmgdnom bodL ndsb 39L3000), MMI LodMZSEMYdAL 3MABMM-
Hymo, bhodomyMmn 300nboMg s dMTozomn 3bmzmadab YdMYb3mMb.-
ymaa 9330m909mas badmaosmgds 3oMmgem 9M339MEL boggmmgdMmagzn
1MH009M0MO700L (3o63003Mgd0b 3o63s30MMOgdgmM0 88 L3ddOLM ggbm-
99600L) 3MLAN; Fomo30LgdYMN 3gMBIL, MMB: gMMbsNMIE dYENMYOgMNY
39MdmbLY3yMMgdMazn dminzs30nb (Bm3zmgbalb) MmamME o©gdoma, Ls-
boggmm dbsMab bgadgBymos, nbg dobo BgmMg (nsmymanmn) 6360l go-
0m3mnbg00b 890vM33mo mMmbobdngdgdab godoMgos; s MmA dbmenme
oLgo F0EaMIdY PoxdbdYm bmEnsmyMm-93mbmangym 6abMngb bgmgbo-
3900 ImbobmgmonbmM3nL 3gnoMEMgMOLY S badoMmMsbmdab domoman
LHebMBHgonm JoMYb3zgMmymas.

39MdmbLL3YNMYOMN30 YMNYMMdYON, MmgmMmE bodmgowomaydab
3bm3My00b eMbab 3o gdab bodyomgds

B6oMIMIMONL dMaym LoxggbyMmdy sadnsbn ymazgmazsmn d936907-
0 3933WMo-3o039m900b goMadg dmabdomms 0oL, MoE 3BsIVIMIYMS©
b3g0mEs 09690000306; 08 30MMdg0dn MaLYMLYONL F9DMYEYMMO-bo3-
00M0bmods oM BoMIMoagbe dnbmM30b ZobLogyMMydym 3MMOMMYTsD.
Mmoo 3obdogzmmosdn 30, sadnsbms gmamdmaomonlb gmbazmymo o
39603900 35LadMdMMO900L 3ob3znmaMgdnb 9wz, bobhysrns 3Mnb-
3037mo d90330mM: 3goMaadmb dngfm dmdgoymo dmgngmmo b0zgog ssdn-
068 99hn omzmamnb dg4360b MabymMbo o dghob dmbdomydab AmA3a
LYW YOOE 09(30s. 9806 30 oohnbs Fobdn Bngzm - Lgbgdab oyBRMdAL
06(9MgLon, 067 3oym3zn3oe dob 3gMdmagbeznMMamdmMazn 083xmbo. oEas
0MLYOdMANLAMZ0L bogoMmm EM3mMm-bozgmab bodmasmaydab 693Mmgoab dn-
96 godmyg6900-oamadnb 3MMOmMYay, sadnsbms gMmmnmodab gMmamn bsbon-
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anob 30gm MgbyMLgoab (o dsmn godmygbgdnb 8gwganb) 3608369mmm3s60
6ol oyxmgdab byMmzoma. 3absggodns, Mma gMmamodab dgmmy 6s6omb o0
090mb3g3000 bagmgdn 9Magomeo. gb 30 3gmdm Lagxmmgonb 60dbydns. MYg-
LyMLYOOL FRMMAYMD, MMTgannE bgosb, MM docmn gadmygbgdoom dgdHab
099060 890dmy0s, 6sMIMxonb mMasabndoEnab dmbnzsEns nhbads. s3ob 30
99L00330b0 domnbbdg3e-dMMTs o P6oMabL godmygbgds bfnMmgds. v3sb-
006, 63000L3NgM0 3EVBN3BNLMZNL NTM30mM3] Bbon bEyds, MMA dgho Lo-
390000 EoRMYds bb3sbsnMa@oE (51 3mJ350), B3O F38N) Bgndangds
36 bbgo 30Mm36900L03eb M3zWMMabL domEshsbgdom my bbzs bymbgdab
399mygbgdom 90m30bgxdsL, 39MdmMAgLgYNMgMAMag dmbn3330sL AsbOLO-
boob mMon baboomn 8g3b: BaMIMgdnL MMZsbndsEnnm Tgho EMIWMIM-
-b03900b 39dd6s-0mMbogMxds s Y339 3MLYdYMAL (Bgddbaoanal) Mms30b bs-
LaM3xOMME O bLH3xONL LEBNIBME® Foabobomydo.

d90dmy00 009300, MM 38 AMIgbH0Sb 0bygds 3omdmomdab sMmbY-
0monb M30L90M035 sbogmn g3MJo, MMEILLE dEdN3H700L 3bmzmMgdaby-
Jmo 06¢hgMgbgon 3doxzmo® P3930M@Y0s EMZMamab Jmbo-amgmbab, bo-
39000M900L 3MMOMYasl; 9L vod0sbab, MmgmmE 89369070 3MEbomo sMm-
L9060, BY6JEMbaMydab BYbLIgbdHnMma dm3zmgbss: dnbo babosmab m3n-
LgoMN30 B3WOMyxdy, MmgmmE 6bo, M3000 LadMZoMydMnz0 ymaob d93-
3masb, bmEnomyM - g3mbmadngnmao Bymonangdab (BgbMngab) Asdmysmndgds
- 30Mogda365L gobodnmmondL.

LagymMydMmag PJMMNNgMNMOg0Dg bLogbmdmagn bLoyodoMmn B0dobTgbm-
bogmo 046900 3000 LOZYNMYOOL obToMmBgonm o306ymm. LazycmMgds
amab ,bagbydnL, dohgmosenymMo s bymogMmo Bobaymmdgdab gamM3zgnmn
30M900L 3gm3b0mgds, sbgmo 39m3b60mgdalb 0yMooymn JRMYds ©O
93MmbmadnggMn IMmmogMmommogdn s©adnsbgdb dmMmab bLogyxmMmdab mdo-
9909000 390360mM700L, doyma3nb s oababamgdnb Lodsdn“ [bomogsdy
3. 2011, 472].

LO3YMMYd0L bYO09IHIOL TmMaL LogyxmmMmydab ModNngdHgdnL gobsbagg-
00 9MLYdYM LmEnsYMm - 93mMbmadogym BgbMgds odM3ZnEgodMA. 33sb-
06, LO3YNMxO0L 38 MY 00 BMMT0M 3MLYOMONL MZNLYRMYOS 3TNS07-
d0b (06N300g00L), Bogmo LsdMasEmMydaL dg6sMAgmMAMN3n dmAHn3zsE300bL
06(H96L03MOL gobsadnmMmdgoL. 6700LBNgM BMMTE3Ndd0 33m™365MAMYOSL
130M39mabo dadnsbab dnbsgabn ggbghnznma dobbMRg09d0 3obLIdM-
3Ma3L (03MLYOML, g3oMM36MA googMmdgmmb); goBsMmmgdyma 33ma36sM-
dm3g00bL 80D9do 30, 30M39M MNZdn, M350 LognmnmMgodMnzn yMmngmmmdy-
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00036 godmdnbsmg 9965MAgMOMN30 (s Bomnsbs dMmdanmn) dmtnge-
(309 339306900.

LOZYNMYd, 39MdM Lo3nNMYOM3n IMHN33E00 dTN3650L ImMnb yMm-
009MM0O90L o domo J3930L 3M0BEN370L gadmbaozb 3nMm3gmaba Lo-
390603000 MmO0gghoL (60309000, EM3mMsmab, JmbB7dabL, 3odohamab) obs-
37000M9000L o 3admMmygbgonb godm. dogMod LO3YMxds s obo IMbogMgd
9960M3gmOM030 LdgdnsbMANL goMgdg sM 3MmLYOMOL (BLFIMOSS badmEnmm
3635M030m, s 3Mo 3Mb3MgHhm J98mb39g370Ls s BghHxdHY). gbagznomgb
0vbaymaagno byMmznmn o 03696 yMa BnbEMORGOs 8J3L BodoMmmmb
033000 L3yxMMYds, dobo LogbmdMogzn AMEYMMOY, M8bs3 gb bymM3zomo go-
o0fb0o y3gms 3omzgnam d5Lo3n00ML s, 3o8oboedy, d0gm LadMsEMY-
0L, B9L3nmMg bgasL, MM, 0y dnbo LagyNMmYOs BsmAMgdsda (BgBsmdgm-
05380) sMss RsMoann, ob 3sMms dsMdm oM NDMEYOS, 3M3TJE JEIMIMOE oM
MAgds o, Mmgmmz Bgbo, 3am9dymmOL.

LO3YMMYdL Fg6oMTgMOMNZ LOJINBbMOsTn Asmm3zs dgndmgds Lbge-
©3bb3sbsnMa: 1) MMEs dgL3xMMY M35 sbE)bL BaMAMydaL MMmasbo-
99000, Mm3000m6 96935 396oMBgMOMNZ LOJIN3BMOSL s, gLodST0LLE, M30-
0mb3g 030L9xdL J99860mn B3byyEMmMONL Fobm30L 3gm3b6nm BsBamb; 2)
MmEgbsE 99Ls3YMMY Mo30b0 LIZYNMIONL MdNgIHL (3o30homb) Bymab
Lobom bb3edg goobabbaydl, 9.0. bb3sL oMIMOL godmboynbgodmem goM33g-
Jm0 EOHMO0 s oM339ymn bsdMSMNL gosby306500m; 3) MmEgLy3 89-
LognMmg Tobo LgyxMMydnb dgbsMTgmMdMNg 3odmygbgdslb doMomoEoE do-
om0 063HMd7MYdn0 MDY (sgnMs39dm) 3Mmagbombsan 8dsMmm3g-
angdb (8969359M90L) 3sbMOL, M300mb 30 LsZYNMYONL Hodhyab (sgEngobL)
BMMOL s sbdY gambogzsmb (EN300g6®L) nMydb.

00 L3039 890mb3g3080 LoJdg 33993L d0BO6gLAL odaMmm3znby s dnbo
090939000 gobsbomgdab 93mbmdngyM yMmmM0gMomdg0meb, Mog doMmome-
3 LO3nMMYdMN3n YJMMNYMNMO500ED 3admMAEnboMmy yomndads: gb
3MobL IMmogmmogdn 35La3x00MgLY O J0M3507m 33853900 ImMAD, 3o-
30dhomob d9bagyxMmgbs o 3969359ML dmMaL, 3odn@omnb 3gLoagymnMagbs o
9960M3gL (@0M3nL dgbagnmmagb) dmmab, 8g65MBgLs s Bab dngM agdomos-
3909 LodYTom dogob dmMab, dgLo3nMMYbs S NG ESbsMAGH LodMGS-
©m9dsb dmMmab. ogMod gL yMomngMomdgdn, AZ39ymgoMnzs, Mmgmmz 369-
00bL gubdambhgonsb AL, ngMomoym Ladmbgmdn 3g393w™nbg0L, MMmamMM3
L3YMYONL (BgboznmMmab) 3x3mydgdN.

LAZYNMYdOL JBRMGOS dMab Bom3grmo 30Mab, $39330L o6 Lobgmabo-
amb 6505-byM3znmab dgbodsdnbo dnb LogymMydsdn sMbyOYMN BoMmImMy-
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00b LadPsmMydg060m 0y Lbb3s gMmbgdnm LaMzgxdEMmMONL NYMNENYME (306m-
600) 19M3639mymanann Jgangds, MmIgang ,,dmoEe3b BEmoOnb Jgangdsb,
3o6Lo3nMMYdoMa  LoMgadMMONL JRMYOSL, ZobowanmMgodob o L3
13m0 90L” [Tonkosbin cnosapb. 1998, 469].

LO3YMMYd0L YJRMWYOgO0L 3obMBIgdMMdNm IMBaLMNZgooL s bLo-
bgmdboxmgdMng oE3sL Jnabo 3608369mmds 930. dobo Bysenmobdom
LIBDMZoEMYO3dn Yandgds dgL3YNMgML, 03MIM3g TgLo3Y0MIN O
LO3YMYd0L 3MATMBY M363LJTNEMOAL O M633MLYOMONL 30MMdYON,
00300909M0 LadMZoMYOMN30, 93MbMIAn3nM0 o Lb3s ,008530b Bgbgodn*
LO3YMMYdab YRWYd90dn P30M39mMabo 0gxmabbadnds dgbogymMab dngMm
033000 MyLYMLYONL Fodmygbgdnb o 00 godmygbgdab MML BoMOmMJabo-
™0 boMzg00L o LoMggxdmab gobsbomgdab yRMYdedmbamgds. 80dsbos-
09, bBMMyE 0xMooymn bmMIshnymo 9gHgd0 9MyaYMMNMYdL LognmMydab
ROMMOLL, 3odmMygb905Lb o gobiomg3ob.

obhmMoymo Ebmdomos Logymmgdab mMmo BHodo: 39Mdm s LodM-
3o0My0M030: 3gMdm bLogymMmgds sMab ,39Mdm JoMms o B0MIJO0L YRS
390d0bmb, nmo©b96, o3MbHMMmMyob96, 3dodmoygbmb, goyommb o
1360gMdmb 306y, 3o3nhomn s bba. sgHn3900“ [MakkoHen, Kemnbenn, bpto,
CraHnu. (1992, 399-400). @M3™3010b ML, bsMggdmmMoOnbs s gsb3sMa3nb
IRMIY0S 07MOEOYMIE ax3MmMa3gomns 38 bYO09JH70Dg o dabo Imbdomy-
00 01y 3960MAgmMOMN3 Logdnobmodadn Aommzs Abmemme o3 3gMdm BgLo3nM-
M0b 06(h9MgLYdNELb 3godmMAnboMmy s dnbo byMznmnm boydo.

LOdMZsEMIOMN30s (8.8. LobygmMIBoBM) LogyNMYOs, MMIML FMdL-
99, 300My96900Ls O gob30Ma3009 Mdb3dIMN YRWMYOS 093L dmgmo Lodm-
3o0M700b yzgmo 693M0L. Lo3nMMYdNL 33 Lobnb GoMmmm gobbomags-sboman-
90LOL bodHnadn AbmME 03sb o3nLb3edom bodL, MMA bobymaboxgm bagym-
M9000L 3MLYOMOS 33380MYOYMNS 33TN3bMS gMMOAL (babgadBoggmb)
216J30mboMxdonlb boMmzxndalb oxsM30bs s LodMIsEmMydMazn bLozgmab
990879600 9330g0MMOLMSL (MO3©E3Y, 3MIIML B3 o bb3s dabo.),
03M9039, ™300 39Mdm, bazynmyomnzn dmHn35300bL 3MLMB (Bnbo o©Y-
000 dboMob PdMY639mMYyMaby s 6930h0Mob IMmM3zs-mM03303EML-
006).

39Mdmbo3ymMmgxdMmazn JMan0gMmommogxdab mMao (6939h09M0 o
3mdo@0ymn) bobnomo

ym39m03g smb0dbymoa 33odma3b LodemgdsbL s30L33600, MM 3gM-
dmbozynmgdmnszn 3mmngmomogdab (dmbpnzsEnnb) Rsdmysmndgdno (gshyg-
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65-300030090000) 393MOMOMOSE M330b0 39MBo6gbHIMN Fob3nmamgodnb,
093000 3bmzMydob EMBOL LLY3Y6gSb LOY3N690g VToMMYOdS-gondzm-
09L900bL J99E3Mgmo Lodyomgds donmm. dogMad bBmMn 3n0gbgdom, My o3
9m3m9bob d9x350900LOL TbmEME dLYMN 39HIFMMNYMO SORMOM30500mM
090M303M3mM900M? — sdM, 8My, s LEMMY® o3 3MBaENob absdYMg-
0oL 393939000 J390mon.

bogdg abos, MMB 3gMIMLIZYNMYOMN30 YMONgMMMOZONL (Bmdn3sE0-
0b) L03gMgLY S P39MYMYOSdY 9MMNBS6gNNLYZSD obEom3g3900m, dbzg-
MO goydoMmmmdgmo, sMadoMmmnmdmdngmos. gb mdngdhamoa, gmebomo
3003903600 (30MM369000L) 3HLYIOMONL go68330MMOYdI™M0 BbogmmmanyMo
3066ymovs, MMIML gobbmMmEngmnds - ©o3dsymanmydsd dgndmyds dm-
JHobmbL:

e gm0 0900b3n30d0, MMaMME o0 93006, 0Ly EobsMAGH LODMBs-
©mgosb bozgmg, EMzmsmn, 09060gMYd0s (gL 98 BMAHN33300L IEIONMN
absmyo);

e 9gmmMy Jg0mb393980 - LN3gMY (EM3M30N) 33 3EBN6L S J39mY-
M90s (pm3msmnb JgaEnMmgods) Mmgmmi yMmomngmomogdab bbgs bdngdHgoL
3mb3Mghnma, nbg dogm LadMEsEmMgdsL (gL 88 dmEn3zs3nab 6gashnyma,
LadMZsEMgONbM30L oymgdgmo dbsmyo).

9L 300909, 363 MMoo bobnomn, 39MBsbgbMHYMo, gobybyzghmng
(6900b30gM0 LmEosmMyM - g3mbmadngyMo BabMngab 30MMOY0B0) sbobos-
090L 39MdmMbLO3YNMYOMNZ YMNgMoOMds - IMHn39305L dabo mmo dbomab
L0063030L0 o odM3WNbgdaL gobLbbzezgdymon MoboRsMomonm. ©939
0boE P6s 0mg3sL, MM Jomymxanmo 35w9a0 dgndmgos LadmgewmgdMmng
LO3YMMYdLYE IM3Y39L, MMEaLLE Bnbo Ydnsmmm gobadzamag3gma, bogymamo
d9LodmMadMmOg00L dgLObgd FoaGoMOYOYMI® MO3WFIMIOYMN bobgm-
d6ogm LognMmmdy dghHo AogmMgzs 39MdmbsgxmMYdMmng Logddnobmosdn o
©33bLLHYOL Bobo BMAHN33300L E3EIONM gsdmM3mnbgosL (BgBsMBgMOMN3
d9b®DL).

39Mdmb3nMMdMazn dmH035300L 3doymaznemgdab Jobb dnbogebo
3odmngmgoymo boboMdg o goxdodmMmmos doboboomgdL. 88 Jobab doc)e-
Mm90g9m LYONgIHMS EOE BB (00 Yy3gmsb sMy) sMmsdombpm 3Mb3MYMHY-
oo bLo3gMab PO BRMYONL byM3znma dLYMEZIYMILL, 3MdgE TFomm3ab gb
3966ymos bym yxzMm 39Hob EsYBWMYONL P6Y39Mh 3MMEILI® FoSnI3I3e-
0040L0d gmMm3n nbbybgd, M7 Mmgmm 39M gonaaLb 9MMTebyML 03 MxTodY
3000Mmymn LoydMoLLL Tob o gMmo-gMmds v3gMn3gmds dngnnoMEyMTo:
069MombL 3330My, My Mahmd nbomzgdmos by dgnLb39600mo nbywai
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dnEoMmn 60%69L3g60 AMagxdnL 3093 IBRMM godMPNLLMZ0L; 3MBgMLLBHN
30 893306039000 39M Boma3s, MMA dab 3sd006MIEMEBY 3005300 sbgN
30Momm g930sM0h9de oM gbAmM..

©M3mam-bnzgmab 39M3s69b6hIMo godMEL-godMozmadal dmipngs-
300 939006900 9Lo3nMMYL 03 J0b0L 833YMBNEMYONLLM3ZNL owayb-
30mL oMbYOY B7LYdL, godmaygbmb s3Mmdogyann, 306MbLBNBsMOIEM
bgfmbgdo ©o Lodyomygdgda. 835L nbog ybymodL byanb, MmMA, Azgymgdmagzn
0mJomagdqg00bogeb gobbbzezgdnm, daMydn dgomadnm Ji3mMm 0d300-
090 ©d b33m0 839096 3ob7bL Aogbomn EoMM393-dbdaYMabom-
300 (5bgo0 LFBbIMM MYSMMOIS B3JHMOMNIS® Y39M3Sb).

boogm of Y6y aymbL obog, MMI 39MdmbgyOMmadMngn dMbN3saE0Y
30MEadnm 9600000393903 LOBMEMYdOL TogM EMIMIMNM ©3TsYM-
R0m7x00bL BMB0gMYd0L om3omabBnbgd0L oxEOWgOMMASL, M3 Mgbym-
Lg60L F9VMYEYMMOLMSO V3e380Mxd00 Yym3zgmm3nb nym d3E0MYdJMO
333M0M0MO0LOMZ0L o MIE 3obLL3xMMydom bogoMdmmmdmM gobws OMEM
Loy3n69900d0.

39MdmbognmMmadmMazn dmbnzoEnnb Fnbo-6oomab o3zdoymanmgds
LadDMZoEMYO0L BPbJEMboMgdaL Mgommodsdn bb3zowbb3zs bobom, yMMIom
o 00LAHo0g000 BoMIMANBEYdS. 030L 3nMEednMma godmzmnbgdss Mnm-
400L yzgmos badMZoMYdsdn, Y3gms J39Yysbsdn sMLbYOYMN O0MO3MbNgMMOY
- 0969000 Loggmgms IMbIsMgdaLSL (97L3MYsHIENNLSL - Baommds, hyob
M9, 0193D0mds s bb3.) dsmn IMIs33mo M3MOYdNLIM30L FgbabsMAY6gd-
s bagomm ByLgdab Paymgdgmymazs s 93Mamanab gobsaymgods (s30b
09gomomns dbmaanom m39s6980 goMmydmboedn ngnbyMn odmznwgdymy-
00L 89939® go3o3h30M90xm™M-3ohshsboeggdymn, MmEabmsE BMMMMALY o
333960L bLamEsmo dMs33MEBIMM369000 godmmAgyma 396dymgodn).

39MdmbY3YNMYdMN30 YMM0gMmmOgdab (dmin3zs300L) MmMs@o bsbo-
300 obodYMyds, dobn Yomymaomo dboMmabomzab bodasbds, 3x30dMmdm,
3350930 33mgdsb 300336501, MM 8 dM3mY6aL, M7 3gbMBg60bL (39M-
dm b3nmMmgonbL) 3gxsbydsdn sME P3nMmmom, Momsl MBEIY6NLYOYMN Jgdo-
©000M390700 o doxghndgds 0g650s LEMM (M, sME M7 nby 08300MOE
33b30900) s 3ME 3oxddMMMIOIMN, 53303(HJOYMO Fo30ELIS (3G Jb 3383~
0g). Y39maxgmb MMB 030 ©833650MM, 3©sd bBnmab dngm 3gMmdm 3odo-
Homab 3900 A393300L° Memddg d9ambgdgdalb ngbmMmnmgdsb donbi3 by
dm3sbgbo [1, 33. 150].
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LovJ3OM LOBMZIEMYOS MMZMME 3gMdm boixnMyxdab gmemgjhoym
LO3YNMYOIE goMEJdbnb dxgzgn

LO3MMYOMN30 JMM0gMMOYOnL gobznmomygdnb ga30bgdaLIL BDgIMM
bodo go3yLbznm ndsb, MmMA, My 39Mdm Lo3YNMYOonL sEMNbEymao aMmMTIndaL
300m090d0 oM nym 3dM b3gmymanenn LedMEsMgoMng BaMAdmMgodsdn dm-
6s60ag mMmn3zg dbsMab (Bgboznnmab o P8smm dBsMAMydmab - dmbab,
3amgbab, 37300) 3nMM3679mMm0 Mo30LYRMYO., gb JgMdmazsdnhsmabhyma ym-
009M0Md7000L 3MmLA0 dg3L: bedgyMbgm (3MIgMENYaNN) Logdnsbmodb MMas-
60%o30s BaMBmgdnb mMmn3g gaghmmab (BMmBs s sdndhsmn) dgbsgymy
- 3MmOg MMy M030LBdMO IMMB3MS3900L s 30MmOxdaL ymomngMm-
039006b3700L 89009390 bgds M30LYRIM, 3MB3YMIBENYM d3dIMDY. o
30 036086030 03ob, MM, 5960 gMmmo, ,030L3R3M0 d3BMOLY 3MBEIBE0
dbmmmo mgmmaymo ©od39009, H960ob3nve, gmMmyg, oM 9L JMmogMam-
09000 MMM (sOLMMYBHYMIE) M330LYBsMN, gobLLZYNMYdNM 3o30-
Hhomnddnb gobznmamygonlb smMobogm 3gMaommdn. 3 s bb3s 3nDYBHdAL
300m3m0LBN6700mM (O3LIMNS 3. d3LAMNY M. 2017,234) Fgndangds 3013500 dD-
Mmob 3mbnybdhnMms, momddab ymzgmm3zab 3ododHsmoabhobmzob yi3mm do-
Lomgd0 o LabomMggdmmy, 30MY M350 3x85300030D. 383LMSH,
nbog gbons, MMA 3gMmdmzadnhamabhymo LoggmmgdMazn JMmngMmmog-
00, MmgmmME 6900LbINgMo Lb3s LadMgoMgdMngzn dM3zmgbs, JoMdOYMSE
3°098907(M-3093939073m™M0 30 oM 3Mab; EMM™M gobTogzmmadsdn nE33mHds
085L LOdMZIEMYONL (LobgmdBogmms) gabgoyma Ji3g3s - HgdMJdggds
396030Mmd70L (,Lo3yNMYONL NGYdNS).

LOZYNMYO0L ORYBNs - LobgEzmomgdob dgage d96smMaBgmdMagzn
M90MHHL gobsBomgdsdn LsgMdbmdn E3mMomgydgdn dmbes (Bsmo
dMd60d3bgma Hamadnbog 30 d99m30s mgmMmnsda ,Bogmmdmogn g3mbm-
90300L" babgmMBMEYONM). 3o30homndANL gob3znmaMgdsdn gb 33mMNmMydgd0
doMm0moEa XX LEY3n60L dMMMESL onbym. (38gmanmaan 3. 2016, 151-158)
99mMmg dbmamom mdnb 898ama 3gMomedn n3gbo bmmoyma bobosmo
do0om, MMA 93mbmdn3nb sboma dmegmab, sboamo gmmdsignab (bmEnswmy-
Mo MMgbdHnMYOyma LdIBMM 93mMbMAN3nb) Asdmysmndgdsdy byMomdy-
™0 ©0b3xLNY onbym. MsboE, gb FgE3Ms My3zmmyznymMo Baboo 3o oM IMT-
booMms, 8Md39 — 93MmMmMyEn7Mo gdnm. boobmggdn ggbm 33mMa360MTMYdAL
LbOHMYIHYMOL MocMmgym 8585039069 MZMEMDL - BaMIMYOSL, gobobnmagdsb,
3°33M™MoL s AMbBsmMgdslL. 83oLmsb, gL E3WNMYd9dn bEdmEy, Mmamm3
bhyngdoymo (M330LYR3MN B3DMAL M30MLMYMYMS), 0Ly J93b90ms (Lo-
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bgmdboxmL, 3Mmxy3e3d0M700L, dmgmo LadMZsMyO0L EEIMMOS — go-
939000a3mo0n63 bLobEHgds LFIMMOMN3BEMONL LaBYnbLYdBY). 88 3MMEgLOL
0L3MyMMOLDY Y9939™o® dMJ39IdE M LodFMme 3o380MTn o J90-
©gma dogm bmznsmabhym bobhgdodo gabbmmEngmygdymo bmEnomym -
93MbmadngyMmo cmbobdngdgodan'.

030090M0350 390330 3o30homab@nmo boggmMmadab oMb basdgom
LadMZsEMgOs80, MMAIMIng (goM@s 0dnbs, MMB 0b Mo30bMd350 3603367-
am33660mMo© 5338700 Ld3YNMYOS 0YM S M 3gMdm - 16EN30EYSMYMN),
0g 30MM30 - 3ob30Ma3oLb Ly yRMmM Fgho Tgbozxcmgadn 30 oM YvoMY6-
39myma39b, sMad9gm ogamMmagzgdyma 3Mmxqgbombamn 896959Mg00; dnd0-
BoMgmMdL o Lym IRMM MMTS300s 3odndom - i3YbJEN0L Jodohom - Lo-
700Mm750000306 gobEom39390s; 3dsMmM3gmMmOnma (8969353Mmn) IMMI0L 3o-
30HomM-bo3700M90000306 odmymas bym yi3mMm gt 3830MIOL s dbYL-
Hh90L 39MdmMLL3YNMYdMNZ PYRMJO9OL O Foxsbdo3b 3gMmdm LoznmMmydab
domab (0L gLsggmMgms 3Mmmgdhoym domo® goMEsngdbgos); sds3Mmy-
M@ BIMNMIPIOS ©d 3oM33aYMBomMI© gosdByYy39(hn bogds ddsMmmzgm-
s 9600, 8969359M700L Mmmo (MmagmmE s80mMOgh bmmady, sanmn sg3bL
805MM39MMONm My3mmy303b).

999Mm0JPm0seb dgndmgds ©s35b33600, MMAT odnhomabHYMds 39M-
dm bLogymMMYdad, MmEMME nbN30EYsMYMAs LognMMYdsd, goM3399mbo-
M3 333M3o 93MbmanggMmn YMmogmmmogdob 9MmmegMmmn gobdsdnmm-
d90m0b 30M386gmo Mmano (530bL BaBomo 356, sbgy 30g35m, LodMZsM-
90603 - bobgMABoBM L3YMMgOSL ,EoMIM*) s, M3 YBMM 8603369MM-
30600, 350330y dMJdggoab boboosmn. mab m30byxRsmo d96sMIgmMonL
3M0b303%dg MMgabndydyma BomMImydnbomznb 8608369mMm30660mMo ©o-
90bsboomgdgmns, 39Mdm LYZYNMYOLMSD gMMOE, $33BIYMO (IMMH3MM30-
Jm0) s babgmaBogm bozncMmgods. IMLBMYOS, MMIgmnE badgmym 3mann-
H93MmbmT0sdn oym godshmbgdymn, s MmIWmab dobgznm LadMEsEmMyo-
03 LO3Y0MYOSL BbmemME bmEnsMabdHM 0565380 3MLYOdM Labgmadboxrm
©o 3MmygHoym LO3YMgOsL PEMEYOEO7L, 3i30dMMd, sMLEMMNY. LodmMGo-
©mgoMnzgns 3603369mmM30660mo® F39x3M0 3J30MbgMma LOZYNMIOES;
Lasgdom godnhamog badsnm Labynbyddg adyoMygdyma LadmaswmgdMn3n,
dbmnmgoyma 3odnhaens. gb bogymmgonb 3mmagdhoyma, MM3IMME0YMO

1 3bmonmny, MmM3 533-0b 3M9Bagbho 3. MYBIgMH0 8993303690 60BOLL
bmgoomymo mmbobdng0gdalb  FobodhoMadmo Logomm IPRMM  Tomoo
3o03boboydab gosboalb s83E0MgoMMO0dY: ,...00005 0y oM bobzsmom,
d90dmgds Y39maxigMmo alzamamm®,
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s 06000300090 yM0 L3YMgdaL JgMbBydob ma3z30LyOxMa BoMIMBSJTb0S
9 3Ms byxzmo babab 3gMdm bLoggmMmydo.

LOSBMM 93MbMAn30L 093M J39Yo6080 0070000 ©F33000MJOPMONY bo-
39000M900L 3enyMomndTn, LadMgoMydab 653MYdaL LyMzomob dgbodedon-
Lo oMLYOMOL o 653Y3060 3ENMON 3383 Y3930 9MMZ3oMa Labgdgi-
3amnm bLOZYNMYOSL bmEnomyMa MMnybhnMydymn g3mbmangyMn nym-
mmaonb ds@oMgdgen babymdbogmms dogm dabmznb Jomymxyomn dboMab
0mgadngonb 8603369mm3600 8933939 - dgMO0Madam. 9L 30 03sL 6036030,
Mm3 39MYb3gmymaxnmns 93mbmadnggma gdmzmadns, §3MbmansgyMmn m3zon-
byBEgds, MMAIMOE gobodnMmmogdL (Mmgmmz dsdAbYM0 dm3zmgbs) 3mano-
03960 ©9dmzMohnsl, Smmahn3nm 0103007BMYOLD. 9.0. 30330060, 06NZ0-
©0 030L9FBMNd Md30L 3MAY30680, 7 MmgmM, Mo BmMmInm dmM3309OL nb
bgmb d0D69LL (B9BsMBIMOMNZ L3gBN3BMOLL) - PSTIMY3NEIOME, MMEMM3
39Mdm (nbn3znEysmymn) 8965MBg, oy bLb3s BgLgxMMaLbML gosgMmmns-
690L 06 goobabbydb M30L 3odoHamb, Mo d6YmoOL dsb, BoMIMmdab MMaabo-
B3300b Mmammn gmmds 06900 dobm3nb IBMM LoMagomNabn, JRMM dm-
3900560; 0b 0530b7BIMNS 3F33MMYMIE MN330b0 FgAMLI3MOL (BMagdL)
300my9b900d0. 30M3zqgm Mngdn, 3gLogxmnmgms gb dmB03zs30s - byMznmgdn
(3L 33sb bgmobyxmgydab Bxze3mgbs, godmadwnbomg Lagmmm bobgyn-
06003m 00mME3s6900w8b, bobsgbm dgxMbyMd0L dMNsbsE 3ob3000MYd0LY
© 90L0 3oM39M™0 EsM3gdnL L3YENBNINEIE) 3o6330MHMOYOL 0dsL, MMI
9L, BoJOMOMNZo®, Y39mM3sb 3o3MEIMIOYM0s (396dM3sdOYMI®) be-
3900M900L 8900930 B¥MMIgd0: nbnznysmymo 3gmdm Logxmmyody; 3m-
ggddhoamo (3mm3gmeEoyan) bagymmgods; babymaBoamb baznomMgds ©s 8g-
M99mo Lo3gMMId.

Mgsmym 3bmamgdsdn (Lb3sabbls oMadn, babgadBogman, Mganmb-
30) 33b300900 LS3YMMYONL 88 BYMMBJONL gobLbgsgzgdyma babgmogodn, Ls-
390009000 00 gobdMgogdymn iammIgdab bb3swabbzobsnma hHodgdo. gom-
©9 330bg, 3MLYOMOL L3YMMYOL JBRMYd]O0L Mbz0MgdsE: Bgndmgdy, Do-
3omoma, LE3YNMIONL PBsMmMgLo YRMYdL (3o639Ma3s) 3gmbogb gMmm dg-
LO3YMYL, gsdmMyYygbgdnLs s BMMANL YGBMgds 30 dgmmgL (9.6. ,,HMLEHN®).
LoagMmom, Lo3ZYNMdM3 YMMNgMMOgOL BaMAMgdnob EmH336gmo mM-
3060003000 MgoMdadn dghom Mmymo baboosmo 8930, MoE 3nM3zgm Mnado,
LosgdEom LOBMEsMYONL s dnb bae3L Labynbyddg dmJdg bbgs LodgyM-
6gm LYO09IHOL SbaLOdMYOL. LoddEom LOdMBsMYdNL MYsmYMo 3odndo-
0, 30mMnabmovdn, 3603369mm3z066nma B¥YbJEz0mbamydLb MmammE 3mm-
3mMaE0gma 3odohsmn; dobo bLogddnsbmdab Tgognb bmmoym bsbomb
LosdEom LOBdMEsEMYdsdn IMBYTa3zg 693M900 O J0Md3909M™M0 TPdo3qd0n
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2998370036 ©s 3odmnyg65096 (36539096). 38330MMYM® NOMMIYM0 57-
30mbgMo (Bnybgazsm 0dnbs, 3585mOL 0y sMs J8smmE LadMZsEMgd3n)
LaBMZoEMYO0L Logddnsbmdab 8509390036 NMgdL JgaMLOZOMb 03096~
©9000b Lobom, godmdnbomg dab LogyMMYdsdn 3MbLYOMO 8J3ng00L TM-
Bymo0©s6 (9.0. 3oL bEN30EYSMYMMO Jodohomob LoENENELH). Bods-
LOELTY, sJanMmbymymo bognmMmgods 3gMdm nbnznEIyaMyMa LagymMydab
3mmgdhoym (LsdMEsEMOMN3) LzxMMgds® M30b70YMN FoMEOJabs - goM-
©abobgnb G9waa0no.

39Mdmbo3Y0M90M030 JMMN0gMMO7d0b gozgmomamdngmgdab
LOBMZOIEMYOMNZ0 dAME60L 3603369tMMd

LO3nMMgO0L FMods, dobo gabzoMaznb YBRWMYoY, MMEMME 9339 SM0-
60360, gobobymodb dgboggmmab dobo dgbomANByds - odM®NLY3]H. b M-
033309, MmgmMz 3gMdm LogxmmMxdab Mmoo bobosmob Eogdnmn dbos-
M9, obobnomydL BgdabAngM 39Mdm AgLogxMML s, My 3gMmdm bagzxmmgdnb
69300M07M0 6oBogmn sdMabzmom-8n06030090 ™m0 096900 LobgdBoxrML
009, 9960MTgmdMmagn LOJT0obMds BoMmdohgdymao, Fgho M3MMIm-bngg-
oab, bagnbab 3gmomEeMgmdnb sdsmagdab Mgsmymn boxzydzgmao - goMob-
H0o 096900. LogxmMmyxdab 3g3magbomamadedn hommzgs 30 6086530, MM dg-
LogngmMyg 9MmM3900 3Mb3xM9bE0 Y dMdMmadn, 30600086 Lobogmbem M-
009MMdg00L 300MMO90dn LOdgYMbgm LoJTnobmde 083696 PMo M-
JgmoMn3zng, 3330mMgoma d9500M9000L gymobbdmadb. dsdsboady, 39boM-
89moMm03 Logdnsbmodsb MM 330Y0OL bganb, dgbsznmmgyd (M7 b PBYsmE
BoMBoMma3b BaMmamgosb) 86 dnb dngMm agdoMazgdyands ddsmm3gmds (3g-
69359M33) 6s dodmMnRnbmMb Lomobsm dMbEMAlxds, Bagdn, LEBMNIBMOS,
3MEbs o P6sMn, Mams 88 3099MMA330 EsEgOnmn 390930 dnommb. sbgo
9L ymzggmm3znL, sbgom 30MMOx0dns BaMAMgdsdn hommyaa 3odndhsmab 33-
™my0mN3 y3zgmo 99Lo3nmMg o 30oMm3gmn. 353sLoEodg, Y00dgadL Mo
y3gms dmbobomagb LoMggdmMnabo Logdnsbmods - IMMAnLS3)6, 3g9Mdm Lo-
39000909 (3o030dhsmn) domnsbmodsdn BosmamAnbgds bosbanab dsdngdgm
060M3mMgomyM domo .

Mo 0gdds 760, Y39ms 3©odnsblb sMs 0g3Lb 60H69LA760L (ByBsMmAgMO-
M030) BHamabn. bLagdnb MME60BIENS o gadmmaeny, 3MAgMmEN Mo bogdo-
36monbL 360Mn 0bgM03g Mvbaymmomo bagns, MmamMMmE, dogomoaoms, 3y-
bogmbLAL, BbshzMab o6 bb3s EoManb bgmmzsbaby. bagngMma, 16sMnobo d0d-
69L096900, dgndgds nMg30L, bagmbab, J39y6aL ,mIMOML BMbENS" s30HhM3
LIBDMGoEMYO, bobgmABoxrm y39moxkgmb Pb 8939M90w9L bondabme, MmD

63



3000009h 60bohno

30030069000 960MTgmoOMnzg0 bymon - Agbho 3o oM AsogMmab, oModgo Togbo-
doMmo 39d7mo36aL, 3gob3000MEL s gondamb. sby MMI LodMgsM-
9000L DMYPYB30 - 39EON6IMOS — goozgmamamonmmb 3gMmdmboggmnmgdmagzn
Logd00bMdY, nbo 0yMbL BojbndomyMo Toma3Mmagboym o B6gMOMN3
(80p39Mmdmgogm) EMBIDY s3633MNTYOYM - SN0 S FosdMmYOyaN.
9L dbgmng, 33gMad oxENWYdg0 Foman LOBMZEMYOMN30 S LOZOEMO-
Momdm 30%69060L dobomBg350.

00969L396M0BS 0MOL 30N, IMOZMBM O Foozgmnm Myndg sbogn ob go-
0993m0qLm P339 9MLYOYMN; F960MTYMOY MYsMOAS® 8§393L FMazam Lo-
06hgMabm 0@IsL; Me30bYRsM FxboMIYMOTn bMYMIE s LaboMggdmmm
399maygbgoo o@adnobalb 0ybgdMogzn 3odhnzdmygzomgmods, dobo LEMOGZS
0M3000M93M0B3300LS o M300F3300M700Lo390. 3060036 3MIgMEn-
nb doMooms@o dmhogn 396sMTab baggmsma dodhgMmosymo s dmMamymo
0gmdamgmonb gdobadhznEgdss, d0669Lg60 ndymgdymoas gobybyzghanng
0304MmMmL s NdmMJdgmbL, 9dgdmMbL s N3M3ML sbagn gdgo0 s osby3zg-
Hhomg0900. 3960M3gMds oM 939900 YJdMomosl, J9mgddgomodsb o dmEyba-
000. 3Ly gobbymMdabL dmgm g3MbMAn3ed0 gobynbyzghanng 6s P6yMdaL
bgab bobydBoxym dmgmo maznbo gbodmagdamdgdnm ndnbomznb, MmI
00%69b0, 3965MTgMOMazn Logdnsbmos BogbadomymMo LobamMmggdmm gob-
©9L MMEMME M350 3960MAnbam30L, 0Ly dmgma LadMZsEMYdNLOMZ0D.

©a03360. AMLabMgMdNL 3gmomeEmgmdab JBMYB3gmMymax0b Logdgdo
09tho 06003369mmzsb0s 39MdmboggmMmgdmog yMmmngmommogodo, 3gmdm
09Lo3nMMyMS AMHN35(30330 oM33939, 90 IMHN33300L EOEIONM0 S Yof-
ymaznn dbomgqdnbs s 3000 bedMZsEmMadab 3gMoWmEMMOdY 3o3mgbab
LEMMmO MMM o JgRLYOS O 3MagdHnldym gbmzmMgdadn godmygbnds, Mo
LagdoMmm3zgmman Fomomdnaansbn BoMamagdob Bgbob BoMBsdhgdnm o0-
3300007900 - 3ob30000M7g00b, IMbabgmdab 3bmzMgonb mbab sdsmmgdnb
703M 606030MMds. A396L Mgomdsdn 08 sdMEsbNL owobyzgdo ndnmo3
dMabL goMmymgdymo, MM J39yobodo 3gmMdm FgbogymMgmonlb smaqbs -
Rodmysmndgds dmbs sMs boggmab (Lagnmmgodnb) 3sbmbngMmom dMbBsgMmy-
00L gdnm, 9M1dgE doMnmaEaE 3MLYOYN LadMZaEMYdMngn Lo3yMMgdnb
3M030h0do30nbaL Bomzgymo 3nMxdab dngMm dmgmo Imbobegmonb 3ym-
360m900L Lb3eAbLb3e 306MBbLSBNBSsMBY3M, 3MNTNbayMo FgmmwgoaL
399my9b90001. 530L ogTohs 2002-2012 Bengddn bobgmadbogm bgmabyymg-
00bL bhMygbHyMydda Imzamomgdyma 3Madnbsenymo ,gamadnb” dngm 3gMdm
09Lo3nMMgMam30Lb EM3zmamab dobmoMmnzn domEshsbgdoma BoMmmdg3s.
300039000, MM 3MmMEgLOL sLgmo babosmo 396M Tgnbymos bagmb 3gMmdmbo-
390Mg0Mm0zgn IMm0ngmmmdgdob dmbozs300b ,3039000IMANMgdsLY, dobo
Jofymaomo dbsmob 8933969 - 39LLHOLL. gb 008Dy F08603690L, MMA bo-
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JoMmm39mmb bgmoblyxzmndsd 36s gonbogMmdggebmb 3Mmdmydalb d603-
369mmods o LNI63039, MO6TNTIZMYMIE O JMNEMMIYWMIE FoshoMmmMb
39MdmbognmMmydmazn yMomogmomdob (BmaHnzsEnnb) MmgmmE ©sydnmo
dboMmob dbomeodgmnb, obg B6ggoh0gMn godmzmnbgdob dogdbodomyma
099070300 Jomam3mmagboym ombgdg 899738539070 3MA3magLbyMn 3m-
0h0g3o.
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An important role in ensuring the well-being of the population is how the
society has mastered the defining (basic) reasons for its economic activities
- its own relations and the motivation of the activities caused by them - and
how it uses them to achieve the desired result. The coexistence and ratio of two
forms of property, private property and public property, has historically always
conditioned the essence of the socio-economic order, the result of economic
activity. At the same time, private property, the substance that determines
motivation, has always been dominant. Therefore, understanding the motivation
of private owners, the correct theoretical assessment of the pros and cons
of this motivation and the impact on the well-being of their society and its
practical application should become one of the main means of developing high-
yield production in our country. In our reality, the solution to this problem is
complicated by the fact that private property was restored in the country not
through the acquisition of wealth, but through the privatization of public property
by individuals using various illegal, criminal methods of ownership of the entire
population. Added to this was the seizure of wealth by private owners by the
criminal “elite” imprisoned in state structures in 2002-2012. It is clear that such
a nature of the process would not have contributed to the stimulation of the
motivation of private property relations, weakening its downside. This indicates
that the Georgian government must grasp the importance and severity of the
problem, consistently and simultaneously pursue a comprehensive policy of
maximizing the pros and cons of the relationship between private owners.

Keywords: Private property relations, entrepreneurship, business, motivation,
welfare, rivalry, socially oriented economic system.

JEL Codes: L20, L21, L26, L32, L33,
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3036MA3M6M3030 ¢ 3036MMA3MBMAN3d ¢ I3MEMIIOMN3d
MICROECONOMICS ¢ MACROECONOMICS ) ECONOMETRICS

boagdoMmm3zgmmb bmazemab 399M69MAS dJdyomyMa

3°0m63939000L 606039
300 3MmmYddznma 0mbY0 dMA3z0d)
3hmagbmho 3hmagbmho
bogdohmzgomb 8996033h0 36039hbnBgB0 Jagmonbob 36039hboBgBE0
paata_koguashvili@hotmail.com josepharchvadze@yahoo.com

bogdohmz3gomb bmaenb d99hbgmds 00bsmsb godmenb nd ddndy,
30g00b63hg0900 93mbmadngaha 3hadnbnesb, hog dob 1990-0860 §ogon-
006 dmy390mes. dohmogns, 0mom §0godn gondohes o0 bezghmdn go-
dmd390300 3hmeydnnbs o o8s890700 Mnhgd70900b AMEIEMOL Qo
08 930600369085 dmEyEMO8 2019 Fgob 3112.2 86 eohn Fgo030bs (833-
0b 7.2%), m3839, 019 93mbMaAn30b bb3s bggBMhgoLs s 0shggob 893900-
hgdo, 8egmadshgmos 39hsghmdnm shg nby bobohdngomo.

omom §090d0 bobgedffnamb 8bhnesb 3nbsbLIhn Gbohesgghs vgho-
hyo bggd8mhbL vd30hoe 0gBYM, 1x083o eohgnb 93Mbmadnsghn Bheos bo-
bgodfinm byoboenhgdnb Hheobmob zghoi Logdome LYLSE 3MhyoviEn-
0d0no. o8 3ghnomedn dmgon g3mbmdongo 2.6-59h 33hm bFhogse gondoh-
00 v 2012 §900006 Tg00hgdnm 33.2%-000 AMndsGo. 0mem 7 Fgonfoedo
(2013-2019 §6.) Bo8gonb 8abgosznm, bmagenb 8g7hbgmds d0mombEFN6Y
00300909 nym dmom 8030099 — 3oesds8s9d9390900 8hgf390mds — 10%-
0060 858900m). 683b16, 8nbges3zo0 ghomgzshn dhonby, bagshmzgemb
bmaenb 099hbgmosedn y390009 60309000 dnboboesggogons 36900 -
»008ho00 3ob3nmohgdo”. bmaenb 099hbgmds 30 — 0moem 7 fgoenfoedn
(2013-2019 §§.) 858900b dnbgoznm, (hog esngdbohos dbmome 2 fonb
906d0007 (20136. oo 2018F.), - dmombFbs 8030099 aym. 885006, vo-
3000 3dmbey eohgdn d99436000 0085890900 Mnhgdy0g00b 309000 2017
f90L, 2013 §900006 Fgoohgonm g83nhes 11.2%—-n0. 8nybges390 9h!g39-
ha ®Bheonbo, bLogohmzggemb bmxenb 833hbgmonboedn, zghzghmonom,
4390099 60309000 8nboboesggogens 36900 - ,803hsen gob3000hg0s°
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d9Lo00dnboe, bogdohmzgomb bmxenb 399hbgmods, dnbn gobznmo-
hgds bognhmgdb dgeohgonm 898 bLobgedfozmgohng yyhoemgosb oo
dbshguogghab, dshmzabs oo mhgobndsgnnb dgeshgdnm sboo 890me9o-
bo po 3mMhdy00.

003306dm bnBy3900: bmxenb dgghbgmods, sghmbobyhbsmm 3hm-
039300, 030090hy6390yMmR0b oMby, 9gJb3MhSBn, n03mh@&n.

JEL Codes: Q10, Q12, Q13, Q14

d3bo30mn

LogoMmmM3aMML sgMoMmymo bgdhmmao MmBob 3BsMIMYdMYMMONM, 3o-
30dhom@Hazomodom, 06390HNENJ0000 s M0gn bbzs 93mMbmangyMmo nbo-
Johmmom gMmm3zbyma 39yMbgmonb ghm-gmamn AhsdmmAgbomn oMagns. o3
©aMady, dmmm dmby3ndgdom, dmeab gMm3zbym TgyMmbgmdedn obogds-
Oymmo 38.9% o J39ybab 883-b 7.2%, 067 00 bgzgmmdn dMmAnb d6sMIMYO-
Mmoo gMmzgbym dgyMmbgmosdn IMmMAnL Lodgomm d6sMAIMgdYMMONL
dbmmE 18.2%-00 © sb0dbmo 3oh39690mam 93MbMBn30L @aboMmAgbo
©3M3q00bL Lodyommm EMBbL 8.2-39M AsdmMmAnd..

93m6md0n30d0 (833-3n), sgMmaMmyma bggjhmMmab Gomom bogommzgmm
Lbmgmom bobgmdbagmams dmMmab 93-7 sgnmdge - dgmBLY O Gowmo-
306900 dmMab [12]. MoE3 yBMM gob30maMgdymons §39ysbs, MmgmmE Bgbo,
000 33MM adaen Bogna P39300 90 §39y60b 333-30 bmxzmob dgyMmbgmosb.
3dohma, sgmamymn bgdhmmob Bogab d9930MYds 93MBbMBN30d0 MM P30650L-
369 smBmMgymB0 4.7-39M (1996 Bab 34.1%-©036 2019 ol 7.2%-0807), M-
doyMmo 90063, oM Y6 Asnmzommb bggobhoym dmzmabo, mydEs Joo-
3m@ 6930h0M0ns dMBnbs39 §39Y690006 FgamMmgdom sgmMmamyman bgdhmmalb
596003 domomon Bogo o dMmM3nb adsmn 36aMAMydyMmds 93MbmMa3nzab
0b0dbym bygdhmMmTn. Jogamnms@, bmxymab dgxMbgmodsdg dmoab 8dd-0b
003-0b dbmmmE 0.9%. 93Mm3e3d0M0b y3zgmasdg bybH J39yb690dn - MHA0-
Bgmbo s dxmaamgmadn, dgLodsdnbo, 4.2 O 4.3%, 3MMMbymdn - 2.4%, bm-
om 93mMm30b 0bgo ydenngmgb 939y690dn ggMmadsboobs o gogMmmnsbydym
Lodgxemdon - 0.6-0.6% M0OMYYd0n. F07bg39© LOJoMM3IMMLMSD Jgo-
M900m 9gMm367m 93mbmanzsdn (033-80) 8-59M odsmn Bognabw, Imbsbang-
mdob 9Mmo Lydy, 083 Fo0b3 ,0bgMbgdL” LodoMmmzgmmbmob dgoMmgdom
00omgdob 1.5-596 g0 sgMmamymo 3MmEIJEnnb BoMamadsL.

©Mq0Lam3nb, ogmMamym bayghmMmTn ©sbsddgomn ym3zgmm3z0xMIQ
74060b 3MmEYJEnsL (ssbanmgodnm 350 sman), MmagmoE mMo 3MmAnLbYLs-
0560 850530300 LosmMLYdM B0b0BYIBY dsN, 967 03 JnbadoeyMo Mom-
©36m00b dbmgmme 2/3-00, Mg bozdaMabos bmgzeab 3gxM6xMOab sMbydY-
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0 em60b dbmemme doMmBp03z0 33mMa360MIAMYdnbam3z0b. dombm gb Imbsi3g-
09000 bLogdamobn LogdoMmM3zgMb bmaab FgyMbgMONLsM30L sMobobomdo-
gam 39M©0dbHob godmbodebac:

9) bogdoMmm3zgmmb bmaemab 3g39M69MOLL bogdamm LYLHN bodadMM bo-
Lo 393L O

0) 083mMHnMYOY™M 33MMbILYMLIM 3MMEYJ3nab gomgdg, bogom-
0139mmb bmgmob 399)M6gMdd gemgxdgbhomym, dnbndomym mMbYBE3 30
396M 19M639mymaxb §39y6ab dmbobmgmodab 3gMmmMmbobyMbomm 3Mmy]-
3000,

ommm Bangddn bogMdbmoOms gondamMms bmaymog dmgdgwn dnbsdy-
3M69m0500L LobMmBMM-bodgyMBbgM 3MMOYJE00L ESLOJMBMNsb9dnb M-
69 - 3oynymo 3MmEYJEnab Gaogds doc dngMm BoaMIMyd 3MmMEYJEnsdn
2019 Bganb 63b930Mb go@osgdamMods (Bgsamy: 2012 6. — 37.3%, 2019 6. — 50.2%).
007by©o39© sLY0 IMB09ge30 DMENLY, AL FaMoE oM doxmby300 1980-
0060 Bangdnb mBabom30L (1985 B. - 57%).

Logdommzgemmb sgMomymo bggbhmmab RxdmmAgbob ndyxdyd0

LoagoMmm3zgML sgMoMmymaoa bgdbhmmab hsdmmAgbab B0DYB0 MdZoMSL-
3994H0060s. @oEo bbob dobdomdg dob Lomsbom ygMmamads oM 9J3omME
3o6L039Mx00M EoRNbsbLYONL dbMng. Laddmms 3o3dnMmab MMNbgmn
9Mmg3smMa 3M030mM x30M9d7 man damdsmgmos, MmmabsE bmamab dgymbg-
m0od0 abygdqds s 30MeE odbdomyg dgxMbamdgddn dmBgyann 3MmEY-
300b 933y60bL gMm0sb 93mbmangyM bogzgmEgdn Jomamo R3LYdNM MYsMNDS-
300 LaTYIWMYOLL ddmMg3s bmBMoE FzbmzMydMydL bogdome dgdmady-
™y 93bM3Mam," Moi3 3MbAHLLOGMMS 3gM0METN dM3M 3MLYOMOY, M3TYNY
sbymo ,,3M9xx9Ma630500" LLM3-0L EodMNLMVB3], dynbongMma obMmym-
©9, M3LOE IMY3o oML Lobhgdma 3MoBALO, LAHOEbsENS o MBS
03bm3zMgdms 3gmomomamdab 83390000 ©E900.

0000gddob Lsdo smgymo Bgmas, bmxymab dgyMmbymdsedn 3mmgdbhoym
099MbgMdg0dy dobmdMN30 YoMmab 990093, Bbo 39maM TM03nEe 3MM3g-
Mohoyds LgdnobMosd. o30b godm dbgmads dbbgzomo Hgdbnzobs o
Hh996mamagngdnb boMmgdg d6sMAMgomMyMmOonlb sdommgds s bobgmManab
9839JdH0b B0mB939. BoJHMOMN350, 36 BnBNBIMIMO®S 3gMaMyn 89(3609-

1 boogmms 3gMmamEdn bogdoMmmzgmmb dmbobmgmonb momgdab dgmabgon
(@3sb@mmydnm 1300 5mob0 3030) 839380M707m0 nym Asnbs s 30dHMmLYOBY
9m00sb0 Logegdomm Immbmzbomndab O33sYMBOMYdsLMSL, bLoNELBS3
dmbobmgmodob d9dmbogmgdn Asab BaMIMYOS-sdBOEIONEEb Fg003agb®o
200 3gmb Lodgmms 3obgmb, bmmm gohMLadab BoMIMYdnEsb - sMabozmgd
270-300 8b. 3s6900L [2; 91.
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M900L gob3000M70d9, HJbMmmmanyMa gobobmgds s 33939060, AbMmBEMOM
300ME0ma0nb 3goamMmyds-ebymaas. A390 FyoMo 30go30Mm IMbIdMY-
04%9, MMmAmob dnby30053 0M3603gMM3g boadommzgenmb bmgennb 393M-
69m0do 3Mb60653g J33y690000L osbemmgdnm gMma ¢hgjbmemmaayma g3m-
Joo RddmMmAgOS [sMmA33dg 0. 2017].

ab, Mm3 bmgzmab 39yMbgmos bogsmmzggmmb 93mbmadngnlb bybho Mam-
™09, 0900653 AobL, MM Fomamns - badgmmo 30380Mab EITMNESL6 M-
q480bL Lod0 sy Beob 39909393 - LabmaM-bedgymbym BoMIMgdNL
L3930dMNBENOL b dMmaomn, MMIG0E $9M 30093 XX LaY3Y6aL Ty bo-
69000 AdMYyomnoEs s MMAgmoE dmmnobo dmMazngdymo aym LLM3-L
9MmM0560 600M0L dmNbmzbomgdgdolb o3dsymanmadab. 830b godms, MmMA
bogdoMmmzgmmdn dgaMmadom domamo Bomo 30300 LodbMgmymo s Lo-
OMHmM3035m0 3gmbymgonb (bomao, godhMmybgdn, yaMmdgba...) BsmdmgosL, do-
306 MmEgbag J39Ysbsb bgnMmgds mznmydMmYbzgmymaxab dgoomydom To-
om0 EMB7 BoME3™MgY™Mobs s bmMmEob 6oMIMydab dobyzno.

LogdoMm39wml m300BMMbzgmymgol mby Lalimgerm-bsdgm®bym
36000l 3o 39vIero bobggdol dobggoo 2019 Fgel
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LogoMmm3zgmMmbL bmaob TgyMbgMONL 88330Mn daMaIsmgmods 3enb-
©900 LobMEM-bsdgyMbam 3MmEYJE00m NZ30MYdMYO63gYMABNL odsM
©mbgdn. 100-3MME96¢H0060 BMY639mMyma3nb M6 bogoMmmzgemmb, oy
y3dgbbo o 3ohmybyob dbgw3zgmmadodn oM dngznmgdm, sk gMmon doMo-
01300 ©3LObYMYdaL 3MmEYJdnb dabgw3znm oMo og3b. sb0dbYMBY B30-
g0m 63MIME3absb ©ogmMads 1 ndmgzs. Mmabog, s9HLanyMmo 3mdogns
bmmELs s bmMOdMDL P30300.

003M00 gL yzgmoxgmo sMsd: 3Moxnzn sA39690L BogdHmoMmazo dmb-
00M90m LALMBEMM-LOAgYMBgm 3MMEYJIHY080 bLsBsdym BaMIMYONL
Bob, 80gMod oM sh39690L, My MBEY6IIS Fgbodsdnbmdd3dn ngn dmbds-
Mm960b MY3MB9690mM (MIE3nMBIMYM) 6MMAYDM6. 5Ly, Bogsmoma, Lo-
Jommgzgmmdn dmbdsamydymo bmmEn Imbsbangmonb gfmo bydy Eosbmm-
9000 40 33-05 (39.7 33), MMAgmoE bmME0Ls s bmMmE3MmEYIHhadabL (Mogn-
mBamyMo 6mMB0L (63 33) Coob™MMYON0 63.0%-05. 8gLoONLE, LydsdYEM
BoMmImMgd0b 3MmMEYJEn0L Msbsxammmos MY3Magbgdym bmMmIgxdmMob 3o-
©93 353Mm 6539008 (0b.EN33MDS 2).

0003300 2

: 50 MdM030 Fohdmgdols 3hmeyydgool fowo giddmdmog
100 1 9 9PMbB56Yd5d0 (3000 BOYBZgEYmEBoL E®bY) s BmbIstgdols

2019 figob—

(%)
P PN} AnA n.
EOgOMOtMOZ 00U JOoST0O

(3007 BONB3gmymzol mby)
H dmbdstgdol

Bm&H3gd006
62

81
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MmammE ©03gMadnsb AsbL, sanmmdMngn BoMIMYOs BoMozb dmb-
00Mg00L MogombomyMm dmEymmdsb bmMEdy - 30%-n0m, doME3MaYmMdY
(bmMmodsmM0 ©s LNBNbEN gMMOE) - BbMMME 26%-001. JgbsdsdnbS, Nd0LSM-
300, MmM3 dmbdamgds Magnmbomym mMBydg 93001, bagnMmms doMmE3maY-
@b 3EanmmoMngzn BaMIMYds gondomomb mnmgdob badggM, bmenm bmm-
3oLy o bmMEL 3MMEYJHgoab BoMmdmgds, dgLodsdnbo, osbmmgdom
2.7-390.

ommm Bangddn bobgdboxgmb AbMnsb nbsbLYMN dbsMEoggms o3-
Moy bLYJHMML 3830M3© gHYM. MYIEY, bobgmdbogm LydbooMydab
DM3LMSL EoMgnb 93MbmIngyMma BMES FgMol bogdame byLh 3MmMgmsizn-
0300. 3033M0My®, 2019 Byanb, 2012 By msb gamgonm, bobgmdbogm do-
359H0©sb bmxymob d57Mbgmdnb axznbsbbyds gondomes 1.5-596M ©o 39-
09 (50.9%-000 - 204.5 6. MdMN36 308.6 AMB. MoMsd©Y) 33806, MMEY-
Lo oMadn 89Jabnmn odaH9dYMN MmoMmydymads 2019 Byanb 2013 Benab

©033Ma3s 3
200

33650 bggGm@do 9970600 TGO VOoMYdMEPGdOLS S
5OMLLYOL DM 3HMEI300L JJB3MOHOL ©0653035 187 o

190 2013-2019 5030

(2012 f. = 100 %)

180 / -
170

161,7 /
160

151,8

150

140

05053900 VoMYdMEGDS
130

@59 O0bobYOL0M 3GHMEYI300lL
9Ju3mGGOo

120
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113,3 112,1 112 113,1
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100
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©mMbaL oME 30 omadohgds. gmma Logmdbmda 3mdopoymo ImTgbHos ab,
MHma sgMaMmymo bgghmMab godbhmdMmagzo bEogbognob Bmbdy, ndM©LYdM-
©9 J394600006 53MmbILYMLIOM 3MMEYJ3nab gdbdmMm@o (Msi3, M 0gds
7600, 3390000 O Bosd8379003909m0n IMYB39MONL EdLobyMyde Hx3-
Mmmy, 3000M7 L3YMM03 bmamab dgyMBbIMONLL), MEBYE ENIgMIDS 3 ndeny3s
BoMIM@anbob.

07 930MMmbLabLYMLsMM Lagmbaab bogeMmgm bogzogmm dMYb3aL dMby39-
0900L J9g30oMydm sgMmamymon LYJbhMmMmab Fnmosb 3MmMEYJENLMLD, -
3060bsgm, MMI dmem Bgodn LEMoBIE NDMEIds MMmamMmE ggJb3mMmbob,
oLg39 083MmMHOL MbdBIMOMOS 3B godMAZ3900LMSb. 333LM6, o8-
39Mo d900A6930 gL3mMBNL BobALEMYO0 DM NT3MMHM6 TgoMmadno:
2012 Benoob 2019 Bmodg 9g3MmbOLYMLscM 3MmEYJEnob ggb3mm@ab
0060830MOMOs N33MMBHMS0 gondoMs 40.2%-0sb 71.5%-0309, bmmm sm-
608673m0 060035hMMYd0L (s3MMLILYMbsMM 3MmEYJ300L gJbdmMmbo ©s
0d33mMbn) J39ybab sgMmsmym byghmmBn 3gdabom sds(Hgdoym momgydy-
™705LM0b MobsxzaMOMOsMS bb3amds d9330Ms 36.7 3969H0wob 19.9 336~

Jhodg (0b.0nogMsdo 4).
©03Mm000 4

5260LLMOLIMNM 3O 300L 9JU3MGEoLs s 083MmEE oL
®56585(Mds Lods@mzgaml bmgwol dgm®Hbymdol 3Ghmowydsools
300056 259m839dsL0s6 2012-2019 femgddo
(%) 71
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00039 @MmL, 0ybgo300 03MMbLILYMLaM 3MMEYJ3nab gdbdmMmibob
BDM0LY, 0L LO3TIMEO VO 3MMYMIEN330Nd LBdYMM BaMIMYd0M (-
30mmOM0og0 Imbobmgmdob o3daymanmgdob 3MmEgLbmsb, Mab godmQ
033mMbHob Mebxzsmmos sgMmoMmymoa bYJbhmMmMab dMNsb godmazx05LMO6
0900M75000, bHsONMYMIE FoMOMNy S 70%-b dMxdddHgds, bmenm nd3mMm-
HoL 00060533MEOMOS LoJoMM3gEML 33MMLILYMLsIM 3MMEYJEN0L godm-
y96900b MyLYMLESL bLoZdsME Bsmoans s Ommm dmbsggdgdom (2019
B.) 85.6%-05. M0MyOy™Mgdnmn gmmInm bagoMmmzgmmb 33MmbLILYMbIcIM
3MMEYJ30000 M300099M633mymxanb M) Lo3BdME ©IOdIMNY (46.9%)
000906, MME9LLYE LOJoMMN3gmMbMb IJsMmxdnm gognmgdam JoMagb 3mmo-
dokhM 30MMo7x0d0 IYyma nbMogmadn sbammzgnyMma doh3z96909m0 92%-av.
000Lbmb, J39Yyobodn BomIMydymo sgMmamyman 3Mmoydinob gdbdmm@nb
DML godm, bojoMmmzgmmb dmbabmmgmdob Ladmadbdsmgdmm MagbyMLA
300093 38Mm 93300Ms@ ndMEHOs nd3mMmbnMgdymo 3Mmeydinab Bowmo,
MmAgmadoE Ommm 6emgddn 3339 g badmabdamgomm MabyMLboL babg-
30MLLE 30 oasdaMmos (0b.EN3gMds 5).

©0003M53> 5

003mOE0L foo spOHmslmOLsm® 3GmEdgool
Lo8mdbIoOgdm MHglry®ldo 2012-2019 fjergddo
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03MmMbLaLYMLoIM 3MmMEYJEnnLb gdbdmMbob gogomgdnm ohgemyody-
0o ML godm 3gnMEgds Yomymanmn bozagmm bomom sdg333M0 3Mmm-
©3J300b 9JL3MmMEHLY s NA3MMAHL dmMmab — 2012 Benosb 2019 Bmobomgab
db0d6ymo bomom JdgdEnMes 758.8 AMb 083 MMMNELb 356.2 A6 o33
OMMIMIBEY, 967 MMzgM s Bgho (531%-00). 385LMSH6, OMmM 7 Baob
906dom®dg (20132019 66.) yomymaznon LamEmbL FdPMds bownwyd 3036
0mb 533 emmsmn 8903069, M@ 6060 I3006MNe6 39MnMENL sbammgny-
M0 8oA39690mab (4217.8 BB 038 EMansMmn) dbmenme 72.0%-00.

bmymob 3g9MbBgmodab 3MmMEYJEnsdn, mnMydymgdncn gmmdnm, 393b-
m39mg00b 3MmEYJEnsdg dmoab 6abgzsma (50%); 899i3965MgmdNL Bomo
43 3MmE906dHng, bmem LaLMBRMMM-LdgyMbgm dMALLbyMxdnL Bogo - dbm-
mME 7% [3m39365dg 0. 2019, 18]. ab, MMI B N36MO3B0 SEEOMMOMNZ0 83-
MoMymo 3MmMEYJE0o 39M 9300Yymxz0m9dLb dos Immbmzbamgdgdl, ndoo-
6o AobL, MMA sgMoMmymmn 3MmeydEnnb ggbdmmbdn 8gdEabsmgmdab 3MHm-
©393000b 6ogno M0 gdnb 92%-00m, 3g3bm3zgmgmonbs 3o - Ibmemm 8.4%. 00-
3mmM®BHdn ob0dbmo amMgqgdab Meboxamomoy 3n osbemagdam 80:20-B99
(0b.c0033M380 6)

©033Mm13d 6

110 - 0993905MgMmo0bs o d9(36Mm390gMmaool _un-gu..nn_= S
Logo®mzgamb s3MmmbsbryGlsmem 3GhmEdsool gdudmmELs s
003mGGdo 2019 fganl
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030L gomzamabBnbydnm, MMA nd3mMMdn dggbmzgmgmonl 3Mmey]-
300b Bogno 3603369mm3600 AsIMMmAgds T983396oMgmdoL 3MmygEnab
Bomb, gb dbmmme dMLbobgmMdL Eodsmo Fyn3zgmmodomo ybsmasbm-
00000 gob3nmmogdyma. - 3mMbIaMxdab MoEgnmbamymo 6mMAxd0b eMbydy
79Mm3639MboyMxao©, 99750906009 c0b Fgomgdam MMI 9JbimydoMaco
dbmmme 0d3mMhnMmgxdymoe 3MmMEYJE000 3333w dmbobgmgmdnb dmmb-
m360mM900b o3d3ymManmydy, 3dnbom3zab Az96 33d0MEIOMES ITSEH]-
000 EddbMM-d00 730 I 033 CMmemaMab dxE3bmMm3zgmgmMdnb 3MmMEYJiEnnb
033mMBob gobbmmEngmgds, Mo3 Imbobgmonb 80379806y gowabo-
LYBoMasbo Ammbmzbomygdab 30MM0O9080, 30LMEMYBHYMI® sMaMgamyMns.

95b3mMm@-0d3mMEnb Eob3Mm3mmEns 3793960MgMdabL o Ag3bm3g-
mmMo0nb 3Mme1ji3nnb dnbgyzncm 30M35mab boboMggdmme godmb3gymos
03001, MM LoJoMM3gML bmazob gxMbgMALL boddmymo 3gMam@ab gob-
003mm0O030 ma3bIMb3zgMn FamabMnzgn gobznmamgodnlb o bodbMmamymo
o LYOHMMIngymo IIMDYMId0oL bL3gEosNdsENNb 398330MIMONLLZSD
0530 $3M33 39M oYMbB30s. LagoMmm3zgammb 3MabsgdsMabo Mom@abmdom
0930 bLoggmama BaMAMYdaL FoME3MIYMN, PNEBNMOE 030 N33MMHBIS ©o-
0m3009073ma. LOdsgngMme, LogdL3mMmbM EobH3MM3s vd30MdE JHYmoL
yngmdbobo o gohmyLbgoal, babnmmdmang sgMgm3g bomabs s dOmLHbaY-
@ob 65MIMYOSL. 380b godmy, MMI my bmxymab Fgymbymodalb 3MmEydEo-
nb 3odma390000 3993960MgMONLY s dg3bmzgmagmdob 3MmEydEnob mom-
q480L MobodsMo Bamn 330309, 33MMLILYMLIOM 3MMEYJEnab gjbdmMd-na-
3m@H3n 8993965Mgmonb 3MmMEIJEns (56 03 3MmEYJEsL, MMAMAb boby-
mggom Mabymbo 3993960MgMONL 3MM®YJE0Y, B3gomnma, dodoMn - n0-
3mMmB30 s m306m - 9db3mMmAHB0) bMHyMoE EMINBNMIOL. bagoMm3zgamb
33MmLILYMbsOM 3MmEydEnnb gjbdmm@3dn dob Bomow dmoab 9/10-dg d9-
»0, boognm 0d3mMmBdo - 4/5-D9 ghn. bbzogzsMom MM 30J350), 2019 Gxemb
053960MgMd0b 3MMEYJi3000 Ig3bm3gmamMonb 3MMEYJEnob goasgomda:
99b3mMm@3do - 10.9-596M, bmem 0d3mMB Ao - 4.0-596M.

Logjomm3zgemmb sgMamyem bydbhmMab 5a339dH036MdAL ddomemgdab
BdmgngMmon dndommymgds

LogoMmm3zgmMmbL vgMoMmya bgdhmMmdn oMLYdYMn LyMomdYmo 3MMo-
m3g3900L goobyzghob gomMgdg dgndmgodgmns gndMmo Logdnsbmonb oa
bagMman 9x9JHNBMONL oMLYdNO 3F3MMYdsDd]. o dmMab dmozoMns
©3M3ab ©ox30606L7xd0L godmagmagds. Logdg abos, MMI sgMamymo bag-
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Hmmob Bomo Lobgmdboxrm sLNgbgdgdnby s 3nMeasdnmo yabmymo 0b-
390h0Eng00L (390) BmEymoOsdn LsgMdbmoOmsE RsdMMAgdS ©aMgab
Bogmb 93mbm3nz0b domnsb godmazgdsdn, Medg3 gbMoma 1 33zsdmasb
BoMIM@a96s0L.

bmgmab 39M69mdab 6o g3mbmAnzab dcmob godmd3zg0s3dan, bobgmdbogm
3b0g6309dLY s 3oMEs3nm YbmymM 06330dH0E07x030 2010-2018 Bengddo (% %)

ebMmoan 1
Bgdn 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
domnobo godmadzgds 8.2 8.8 8.6 7.8 71 6.4 6.9 6.3
LabgandBoggm 30 | 27 3.0 25 26 18 15 | 25
3bngbgdgdo
300013000 96bMIN0 | 450 | 197 | 06s | 122 | 053 | 065 | 111 | 108
0633bh0Engd0

sbmomaseb AsBL ygbmymo n639LHNENJ00L vbNdgBhogon dobofnoegds
LogoMmm3zgmmbL 93MbMABN30L o390 8M3x0nLy o LgdbhMmMmgdalb do-
bg30033. 303000, 2013-2019 B9ddn 390-9000L F5dPM0 FMEYMMOS 93~
Moy bgdHMMA0 EodbEMgd00 74.5 dMb 833 MMMy, 80806, MMEaLLE3
LO063M LggHMMIn, MmMAab B3momo J39yb60b 333-0 bmamab dgymMbym-
00bsL bagMdbMOMsE RsdmMMmAgdS (Boann g3mMbmMAn3sdan: saMamyaa bydhm-
M0 - 7.2%, L3BNBI6LM-bEIDM3g3M byJHMMO - 5.4%) 19.7-396 BgH0o - M0m-
9000L 1.5 deMmE 383 EMmMoMN (1466.6 BB 533 EMMMN).

3bs6036530s, MMA 5bY39 FIM3IE (Bo3gnmn Bmgdab dnbgyznm,
3.5-15-396M) dgdhns 33bmyMa 0639bH0ENY00L BMEyEMOs bagsMmmagmmb 3d-
Mo3 Jmbgdodn bmxzmab 899MBgMdsdn 06390 H0E3070Me6 dgoMmydnm. 8gnd-
™300 0003300, MM LOdM33MMgMgmn LYOdngdHadnb dbMaEsb gb JoMmmy-
oo d060boAn, MMamMmE bagyxmmgadab mdngdbhobowadon, Ji3Mm TJomamn 0b-
09mMaLOL (sMm3BbmmmE 93MBMAN3Ma!) godmbohymgodss, 300M7 dnbsdon,
MmmgmmE 899M69mdab mdngghnbowda. (sMA35dg 0. 2017).

000an0obmoodn 0339900 H96gb3ne, MMIAMNmsE LMoL dgyM-
69mod Mbomob yuMmm F9¢ YynMmomgoab 0g393Lb sMmadompm bobgmabo-
}mMbLOZeb, sMTgE YEbMyMo My sanmmdmMazn 0635LHMMYdNLOZED, MZ30M
00 bgyMmmdn ELLYdgdymn 3960MTg60, BgMAgMadN, gmgbymo 9xMbym-
0900 yMm bdoMoE 8005MM0396 LogMgmabhm obabadymgdgdLeE 0030~
060 LOJ306MOOL FoBIMIMYONLIMZ0L BNbSBLYMO MabyMLbydoL AMbLO-
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B0©s©. doMmBm gmadeb3x0000306 dg3MMEI60367mMgdam goEgdyma byb-
bgd0b 6emoyMma 3oh3z96909ma 2013 Geab 1 0063Mab 59.2 AIMb MoMNELB,
2020 6oL 1 0063M0LIN30L 482.2 BEME MIMIBEY onDOMY (8.1-39M, Bodnb
ML Inmnobo gMm3zb63m 379M6gMADY goEgdnma bgbbgdob dm-
GImmoS 08539 39MomMEAn gondaMmEs dbmmme 3.2-396). dnmnsbmodsdn o8
©03M3d0 83993mnMyd0mn gnbsbbymo MabyMbydn (babgmdBogm LydLowo-
M909, 370-900 s 3MBYME0YM0 0563900L5306 dMYdMN 3MgNhgdn) 53830
880.12 danb. oMb 390003960, Mo ,6030MbamyMa dmdmamdab” bgmobyy-
90530 ymaxzb0b dmenm badn Banab (2010-2012 66.) sbsmmanym doh396909mb
4,8-390 5090 (hg0o.

omanm Bgodo (2017-2019 66.) s3MmmbLLYMbsM 3MmEYJEnab ggb3mm-
H0L BMmEOL LadgsmmBanngMma H9d30 (533 EMmsMY0dn) Jgoa6w©s 8.9%-0,
00006, MmEyLsE 033MmMmEAHNLY o 3d3-b DML Hxd3g00 b bogMdbmdma
RodmMmAgOMEs (5.4-5.4% moomgymo 3smgsbob dnbganom). 2019 Bymb bo-
JoMm39mmEseb 94Lb3MmMmANMgo M0 3gMmbLLyMbsmm 3MmoydEns 2016
B6gmmob dgomgonm, 2021 b 838 EMmMsMom gandamo. gb 00 EMMUL,
MmEabeE ™Mo33© o3 bLobab 3MmEYJEnab Boo LodoMmmzgmmb Tonob
994L3mMBHTo 89030MES 32.8%-sb 23.8%-00. 08539 39MomEdn dbmemo
33MmLLLYMLsIM 3MMEYJENaL ggbdmMmBom dgbododnbo nd3mMmbOL goo-
3M3 330DIMES 64.9%-06 71.5%-00. (Jg03Mx00bsM30L: EsbsMAYH 3Mmm-
©99300b dnbyz00 gjL3MMBHNM N83MMHOL FoORBIMIS asbMgdnm MmM-
590 9BOHM 3030 - IbMMME 36.7%), M3DIE YBMHM 830530m BsMIM©E]6sL
gbfMnmao 2 ndy3o.

LagdoMmm3zgemb vsgMMbLLLYMbaMM 3MMEYJEnab gJbdmm@p-0a3mMmEab
3m@g63nomo 2016-2019 6mngddo (%%)

BbMmoamn 2
Bmgdn 2016 2017 2018 2019
9503mME 0L M6sBIMEMOS 0133MMEC6
- bym 29.0 344 36.7 412
gig’g’é’;g&mmm 360m©3Je0eb 64.9 66.0 70.6 715
33MmbobYMbLaIM 3MmEYJEnab 6owa
9om0ob ggb3mMphdo 32.8 28.4 28.6 23.8
000036 nd3mMm@H3n .4 11.0 10.9 9.7
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000LMb gMmmo, dnybgooze godmz3zgomanmo dndnmydob H9bwab-
300by, bHddMYMOE Fomama MAGOS dgMmabymbacm 3MmEYJEnab bLoge-
Mm9m LozogdMmm EaxNE0MOL TMEYMMOs. b dmmm Bmgddo asbmmgdom
400 9gnb 038 EMmMyMab goMmamgddns. dombm dommm 4 Benob dobdamdy
(2016-2019 66.) 50603670 EIBROENMHOL F387MBs boENEYD 1532.6 Janb. 533
©mmsMmb doomboy, MeE momgddab bogommzggmmb 2010 Benob d;mmoasbo 9g-
b3mMAOL 933035¢MgbHYMNs. 3Mb0dBYMa EIBRNENHOL M3baBIMEOMOVD, 83~
MmbabymLbocm 3MmMmEydEnab bogemMgm boagagmm dMY630L AMEYMMASLMLB,
LodgeMME 18.7%, o0 dmMab dbmeme 2019 Bgmb - 16.6% Jgoanbs. J39Y-
6oL doo IMbIamMgdnlb Tomomo EsIM3NEIdYMYds 3an0bEYOS 0JoEaboE,
MmM3 9g3MmbabLYMbsm 3MmEYJEnab Bogo 083mMmAHnb 8o nsb IMEyEMOos-
30 9MabEMML ASIMbLYS MMBNTBDBY O o Fbmmme dmmmm Bgddo
AodmbE o 15-3MmME396H0s6 60dbyML.

LogoMmm3zgmb sgMamyma baghmmab AsdmmAgbommdsdg doymnmydb
0b goMmgdmydsz, MmMI dmemm BGengddo ogMmbLILYMbacM 3MmMEYJEnab nd-
3mmdnb moMgdyxmgods 96 YhHmmEgdy, 96 dmyxdahgds J33yo60da sgMoMmym
LyJHMMIn FgJaboe EITIHYOYM 0MYdYMmxdb, bmenm, Oy dbgo3zgmmos-
do dbmmE LogdoMm3gmMbL 3g3MmbsLbyMbsm 3MmEydinnb godmygbgoab
M9LYMLMOb NB3MMBHOL MVbsBRIMPOMOSL 303000900, LogdoMmm3zgamMmMbL dgMo-
Mmymo LodbhmMab AsdmMAgBs 30093 IBMM MNZambohnbm 0gbgds: sgMmm-
LabyMLoM 3MMEYJENoL Nd3mMbOL omMydxmWgds 3339 3608369Mmm3bs
0mgdshg0o J39y60aLb ogMamym LaghmmMdn dgJdbng sTohgoymm MnMydy-
®3g00L, bmenm 939y60b 0gbom godmyqgbgdym sgMmbbLyMLbsm MybyMLAn
nd3mmbomgoyamab Bomoa, MmagmmE B9mm 3339 s00b0dbs, sbmdsmaymo
Bomam mbydgs (nb.0nogMads 7).

afman 3mmomgads nbos, MM bybho sgMmomyma bggbhmmab godm J39yo-
6oL oo MamEbmdnm LabyMboom 3MmYJi0nb nd3mMipo ybg3L. dgmmy,
0Mobs3mndn 3Mmdmgdss ab, MMI 8d335M0 0d3mMmbnb oo Babomo ghm
939406009 - MLYMBYo EOTMZ0EYOMN. TogomNMy, 2020 Bob nsbgzom-
000030 bagommzgmmdn MYbymnnsb nd3mMmboMmydym ngbs bmMmdmab 100%,
L0B0bNL 80.9%, Dymab 90.6%. goENEgo0m EN39MLNGNENMYOYMNY §bgM-
3Maohomgdmndab nd3mMmdn: MYLgoob Bomom dmab bagommodmmoydhg-
00b dbmemE 27.7% o 07690M030 s0Mab 0d3mMbobL 12.4%.
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©033Md3> 7
130
53O@LLMOLsm™ BgdGmOol 3m@GHgbzoswols s 0d3mGmEol
056585 @Mds 2016-2019 fengddo
(%)
120
110
100 @ 59 HbLYOLIMM 3OMEYYJ300L 033mMHEOL MsbsBIMEMdS Lmgwols
8966 ymdsdo 89dobog ©s353JOME VoMYDXEGBdILMD
96,8 ==0030m0G0L 05658560©0Mds bsgsMmggmal sgmmbsliv@lsonm
360300l 353mygbgdol Habry®losb
90
80
70 72’2 T T T
2016 2017 2018 2019
©ob3360

x3dh0o, MMI dmemm Bgddn sgMmoMyam bajghmmMobodo Lobydbo-
®mM9dMngn dbomeodgms 0603369mm3bo@os  godMmomoa. b3gEnsmyMa
LodmozMmom 3MmamMads — ,065MAMg bodoMmmzgmman” gabobymMgdy J39Yo-
6000 3960M3gMO0L 3ob30maMgosby o dbomEagdgMob s bagdbdmmbm m-
H96300mab godMmEsb. nb, MMA dmenm Begddo o3 bydhmMdn BoMIMgdymo
3MMOYJ300 3BMm dghom gobws bobogmbmmm, bmenm dsbdn bogMdbmomo©
30000M©o Loggb3mMBHM 3MmYJEnnb Bagmo, CoEBnmo LEMMYE 83 3Mm3-
Mo30b MYomdE0NL odLLbyMYdVS.
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00006, sgMamyamn bggdbhmmob 606589 dgoMma bHMohganymo sdm-
396900 39M33 3ooYgMIMNY: 98 aMadn dMmInb 86sMIMYOMHMMOS 0S-
™m0y, bmem i3nbsbbyMo 069930900LS S 06350 H0ENg00L BobIHS0g0Nn Log-
MdbmOmo AsdmmAgds Mmgmmz 93mbmangnb bbgs begMmmyddn sMbyOM
0gMma3samgmoosL, sbg3g aManLb gobznmaMmydabom3znb dnbodomyMma oyEn-
mydgmo MgbyMLyoaLb MEYBMASL. MObE, sgMamym bagbhmmdn babymdbo-
M 0699309000 9899H06MOS LOZTIM® 3OIMNY.

0M3385380YMBMOMHOMOE 303 EMBgdgs aMmgab B3emama J39y-
6oL LabyMboMm PBOMPYO39MYyMaedn, ML godmE Yym3zgxmMBMNyMo MOd®Y-
6039 sbgymo doombo EMmmMamMo 3ognbgds J39Yyb0@ab sgMmbLLLYMbsmM
3MMEYJ300L 083mMHOL EOLERNBIOLYOMSE. 3obL3YNMYdNm Lgabgaodms
9394600L LabYMLsOIM M30MPBdMYB39MYymMa3nb EMbY byMbomob 3nM3gmMon
bobgmdgdaL (bmMmodsmn, bmMEn) Bnbgw300. s0b0IBYMN 30M3MYOS Fobbo-
390009000 dmymdgbgmas 3mMmmbogzamybob ganmdsmymo 3sb6gdnnb 30-
Mmo9000, MmMmEabal J39Y6900L PTMO3™MaLbMOLD gadn bLoggmoMmo 933yb6ab
9mbobmgmonb bymMbomom PBMY639MYyManb 83390Mn dDMENL bHMHIZNS-
99 o00M,

33304Mmom, yobmmab 3gmomedn Labgmdboxmd Pbws gosgMmdymmb
©9 godoMOML dboMEaggms sgMomymon byghmmMaboadn, bgmo dgnbymb, bLo-
00M0MydM0300 TM3g39MML, sAJoMML o gosdoMmbngmb dnbab Tmbob-
™gmoOnb Lo3YMY0580 oa3x9nLyd O 3MB0TbYMN dghHoL NYMOOYM go-
}mMMmI700L 3MMEYEIYMS. goohasmmb DmIgdn, 30M3zgm Mgdn, §3mMbmadngyMa
Bobomnbydnby o dbsmeoggmab dbMng, dn6gdnb 3oMEgmMndeEn0lb 3MHMO-
™330b Eobodmyzo, MmMIgmoE 9830Ma@ bgmb ydemab dbbzngmn 0635LH0-
30900L s 3MB0b6s39 H9gb030L0 o HxgbmMmEmMazngdab BoMmoME EbgMa3oL
bmamob 3gyMbagmdadn, dobao dohgMosmym-hgdbozgma dadab gobznmomyg-
00L. 0mb0dbymon 3MmEgboLb dgmab dgmmy dbsmgs vgMmamym bgjhmMdn
3MmM39Mahn3900L gobznmoMmads, Mo3 3603369mm306 LNbyMENYM 93399 HL
9my@HobL o8 bagMmb.

LogoMmmM3aMML dgMaMy LaghmMmML gobznmMamMydnLemM30L PBsMBsdIMN
3m®H9bEnomN 3g3L, oy YIBMM MyEombamyma ©o J39Yy6ab g3mbmadagymo,
bmEoomyMma, abHMMOYM-3IMOIYIMIWMO s 03333000 BYO6J30900E0
300mAnboMmy, 990 yyMmomads ogmIMOos J39yb0b donsbgmalb 3mdgb-
3oogmab LMY 3edmygbgosh. BQogdhmoMnzo, LodoMmmzgmmb dmosbymo,
Mm3dgmbag 939y60L HgModmmMoob Bobgzomdg dgho 39300, 98 dbMng PdoM-
0000M0 3mH9bEnomab FohoMmgdgmns o d9gbadsdnbo, dobo sgMamymao
3gmbom (30M39m M0gdn) ,Mg3mB30LMHS* Bosagdmms J39y60L oRgomy-
0 3o630m3M7500L s IMbobegMd0L 3gnoMEMgMOnL d3smMydsD.
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000¢n006m0O0d0, AOTMYsmndgdmo mMbobdngdgdn 9MMMOMNZs© dMa-

dombhm godMOEs LOLbMBMM-badgyMbgm BoMIMYdaL 9x39dH0obMASL, dab
9mMEI@MMOsL, 9Md39® gooBaMmmydms dbYOYJ0 o 33900L dMyB3gEMdN-
Lom3nb LObgEMarMM O8BSLOE, bgmb dgn6ymds dgMMbLLYMbOIM 3MM-
©99300L gomymyomo bagoMmgm Lagagmm damabbnb Mebomsbmdom 890-
30M900L s admWY33L, MOE VMO §3MBbMIN30L EMIMOSL O 3M-
dohoymo 08mMmJdggdms 9Mm3b3mo 3omyHnLb 3PMLLY O NBBMLENDY,
LadMmEM 36g0MNT0m 30 - LogJoMmmM3zgmmbL 93MbMINgyM godmngMmydady, dab
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Georgia’s Agriculture Faces Actual Challenges
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Georgia’'s agriculture is gradually emerging from the severe, protracted
economic crisis that has plagued it since the 1990s. It is true that the volume
of output and value added in this sector has increased in recent years and the
volume of the latter amounted to 3112.2 million GEL in 2019 (7.2% of GDP), however,
if we compare it with other sectors and fields of the economy, the situation is not
so good.

In recent years, financial support from the state has clearly affected the
agricultural sector, although the economic growth of the sector is still quite
weakly correlated with the growth of state subsidies. During this period, the whole
economy grew 2.6 times faster and grew by 33.2% compared to 2012. Agriculture
- according to the increase in the last 7 years (2013-2019) (which was observed
only for 2 years (2013 and 2018) - was in the penultimate place, however, there was
a decrease in value added in the sector and due to it the volume decreased by
11.2% in 2017. Despite some growth, the concept of “sustainable development” is
still the least appropriate for Georgia’s agriculture.

Accordingly, the development of agriculture in Georgia requires relatively
more state attention and relatively new methods and forms of support,
management and organization.

Keywords: Agriculture, agri-food products, self-sufficiency level, export,
import.

JEL Codes: Q10, Q12, Q13, Q14
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BoMIMo©ag6L 3Mmmggdhnb BnbsbbyMa LHsdnmyMMoOnb Bysmmb (Bggddboano
LyM30LOL MYSMNDIENY). 9L LOZBSME bymMM36M0 EYMRBSs, MIBEYOILSE,
00gsmoma, domgdyma 899mLbagmMgdaLb Bobnab gooEgds 3ohndMydabL-
®300L dgbMYWMYoMa LOTPIomgdab 960dMOYMYd0L Loboom, BoMIMowagbL
03 30M7000L i3nbsbLYMO LHsdomMYMMO0L 8603369MmM356 BysMmmb o Ja6ab
LIOMMMME EIEJONM bMmEnsmym 91394HL. 3MIgMENY MMZSb0BENYdT0
0y0039m™m0 6oMIMOEa)bL 0969030303MbYE, B3dnb MMEYLLE oMo3MIgMENg-
7™ MmM3abndeE0gddn oMLYOMOL dbmeme IMIbBsMYdgmMN-0969R0305MOL
393909, bmgnsmym 3960M3gmdsdn 30 09330M0 gobEom3g3909m™mn goggds oM
3MbydMOL, o9 bagmbanab/dMALsbyMgdab dMbdsmgds Jabab bmgosmym mo-
M9073my00b o 0969330305M0 AgLbadmydgmons nymb MmgmME dyow3gmo,
dby39 bbgo LLdNBOB] s39}30.

®0hg0309000 99010309900 01063M6MONM aboEab HMbLbaMMTs-
300L bmgosemymo LBsMAML IMEIMOL 330 xOsLMVD JMMOE s bEgds
JIRMHM Gamom, 30Mg 3M33sbnnb FngfM Mma3adnM3gma nym H3msmamg-
00, 35g30MNME, 3MmMaMadsdon - ,3Momsbbymo’, mMaobndsEnab bagdns-
BmdnbL goxsmMmm3zg05bMob gMmMoE, 0DMPYOS 0T 3AMEBObIMS MIMEYbMOLE3,
Mm3gmoE 6o goagmab mMmagabndeEnsd, 967 0y Mmo3zwadnM3zgma dnmo-
03 309560 AamaoMgmMd 3o¢ndsmms LoJmmmManyMo sbdsmMyodab om-
9mAgbodn, Mbomabmodnm dsb doygmomms nbymo sdmEebydai, Mmagmmo-
399 3009M-090m AMb®Ho70L s H9JLHYOL gonBMYMYdaL LESZEMYOS To-
00 bmEnamyM-93MbmangxMo dad3dHaEnnb 3MmEgbob bygmdgbymdobmznb,
009390H0M3000 LdIBOLM PBMYONL gob30mMdMYds d9aMLOZEgO0L Bomndab
3990006 ©839330M7000 FomM0 EsIM3NHOYMad0bL dgE3mab dndbao.

33LYYMMO900L FoBMMYOS bmEnamym 3960MTgMdadn bgds 035d)
JxMmM b3MbHBYMOE, 30MY HMsnEnym dg96smMTgmosdn, MMELLE 3MI3s-
60900 000M0E639 39309396 sbom d3dMYOBY gobzmob, sboga 3MmEYdh-
00L ©369M3a35L s Lb3. bmEnomym 3g65MTJMO3T0 BOLYIYMMAIMS oG-
00M3900 IRMm dghom 0dymadomn boboomabos, MMIgmoE godmb3gymons
0969®0303MMy L3ENBNZYMMONM, Bagomnma, dmbyzmom LMmEnamyMm
53798900, MMIMgo0E 9M0Sb domamdnb dbbggMm3mba, 86 J9dmyymo dg-
LadgdMMO90nL dgmby 3nMgd0, bdnMdE oM goohbnom goMy LadysmmLMLB
3M336035300L @adysmgodab bymzomon, 08 dgdmb3zg3080 bmgnomyma bobom-
9mb doMmomon 30Bobo dgbodmms AEamasMmgmdal sbgmo Fgnx3g00b Myg-
06(93Mo(30000, FogMod bognmm gabab ododgdnmo 3ma3HnbEngdabL gob-
30000M700 (0969%80303MN3M30L BLogMmmgMma3nab 3PMLYONL Jg0s35H900),
o6 30obo omyde 3amMBHbomMa MMZebndsE0g0NL EobToMmydom, 88 dgdmb3zg-
3000 bmEoomymo F96oMTg ndyxdMNs 33MnEgds d50dHebmb 60B64bL-
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0mEYmMAn s gooxsMmmmzmb gobbadmzmym bYgdgbHhdy Mo3zwadnM3zgma©
0900300907m0 R3bgxEMOos. MYIEs, bmEnosmymo 9960MT0b dgbodmgdmm-
00 goo®ammmazmb dggdaboman gabyxEmMos, d9dMYEIYMNs MMZabndsEnab
Mm39Mo3073M™M0 9RJJH00bMo0m. 03330Mo, bmEnsmym 396oMadgLb, MmgmM3
6900, 9930 3obznmaMgdab mMmo Jgbodmm gdo - gosxsMmomzmb dggdbomo
R3LgxMOL LogymeMmn 60dB7L-IMEymab JgE3mam, o6 3MbEgbHMoMoaL
dbmame Loggmem doMoma 3MA39H96(3070dY o 893Mab 3oMmbBommydab
LondgMm JLgmoa, MMIGTWMAMNZ0LSE MMZb0DOENL ggdmgds 03 YbJ3ng-
00L goobabomyds, MMAMydnE Imnmbm3zLb odshgdnma 3Ma3ghabingdnb
39630000M900.

0o3396dm hgbyhbgdn. 6sMASHgOM bmEnsmyMmo 3965M3gqdo 3Mmag-
HhoMo@ 03YoMnd96 3mbBHmMEML Lo3306dm MaLYMLYODY. TN, 083~
3300 sMamo gabznmamgoalb Egbhmo ,3obomdygms“-bozob doMoms©
M9LYMLL BoMIMOEgbL 390ogMaadn. 3MmgMsedsadn ,a3Momobbymo” 30 do-
Mmoos©o bhmohgagnyann Mabymbo - gbss nb bobhgds (Bgomngs, 3MbHsIHg-
00 L3gENMYM EIBLYOYMY070036 s 0.8), MHMBWML EsbIsMmYdNM3 bEy-
00 33(h)00M900b 8 domdo.

ombob0dbs30s, MMI HMmooEngmo d96sMIgmMOnbgeb gobbbzezgdnm,
MmMEaLaE MMZab0DsENY0N 33MBbHMM®M096 nbgm MabymMLYOL, MMEMMOEYY,
0035M0M3, 0083006M0 o 330BsbLYMO MaLbyMLYda, bmEnomym dg6oM-
09m05380 0M3x00 bdnMa sMNob EodM3007Mb0o bb3o MMEabNBENY0DY
(Bogom0ms, 0yg65096 dmbaamabgos 3MMAsL, 0gdgb aMabhgol, bydbo-
©090b ©s 8.8). MyLYMLYODY EsBM3NEYOYMgOAL MgMmMmnb 0sbsbds, 88-
33960 LOHENYOL bdnMo dn3yszaMmm bmznomyman dgb6sMTgMdaL bgMmmdn
9m878s39 30MAZ00L 3MEBMMBHOENYM ©adM3NEYdmMYdsdEyg (Pfeffer o
Salancik 1978) gofmg ©s06¢hgMyLadm BbsMmggody. sdnhmds3, 39335M bohys-
3090dn 8608369mMmM306 MMEMbL MedadmModL 3amBbomMms JLgmon. dgadmyds
3030Mo9Mm, MMA 3oMHBnMMxdMb yMmogmmnmogdnb gobznmeMmyds nme-
000900L 30093 IBMm 3608369MmM306 MMEb MMZsbndsEN0L LHsdomyMm-
00LM30L bmEnsym 3965MBgmMOsdn §3MBMBN3xMo bogddnsbmdab bbgs babg-
9086 gamgonm. 3oMmbhbommgdmsb LhHsdomyma, gMdgmasnsbo yMoon-
9Mm0900L gobzomamgods sMmab 3ma3sbnab BoamMdohgdnb 3608369mm3z060
Bobodnmmoo.

00g43006MAnb dohomasen boabggdn. yzgms 3Mmgdhdo Lagdnsbmdab do-
Mmomo Labgb 309390136900 IMBbIsMYOMYdMSb yhMmngmmdgdab Jommzs.
330M39@mab ymzmabe, gL 3303d0M70s ndsb, MM Pdghgb 850mbzg390380
mMaabndsngdo sbmmEngmgdgh oMmo-dbmmmeo gobbedmzMymo Logmb-
aob/9mabsabyMgdnb 30BmMEgdsh, sMedgo 6yYy39hab Sodnsbms 3mbiMy-
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HIW™0 539839000 bmEnsyMm 3MMOMYTIOLYE. 3bEbNdboz00, MM Hfoo-
3oy 9960M3gmosdnE 093M0 3M33s60s Ma30L LOJT0bMOST0 odmMYymMRL
3mM096(hg0mab yMongmomdgoolb dommzsb, MmgmmE bozzebdm dndoMmmy-
™m3goob, MYdEs, bmEnsmymo 3960M3AgmMoNL L3gENBNZd JMM0YMMOdaL
99mE0nm, gbogmmmanym sb3ggHaddg o9d3gbHoMydss. 83339M0 doamay,
330039@mab ymzmobo, 08303300907 Ns Mo3s0 bmEnsmymo d96sMTgmdab
3MLMWVH - LdJFNbMONL dndamm3zs 3MB3MgDHIYMN bmEoomymo 3MmOMydnb
30009MadY - o 93MIM37 ©o30390Mx07MNs 0969R0ENMMS Md30bx07 M O3-
69000LmM0b6, MMTgmoE bdoMo godmbadmos oMmhszghommdan, gomMmdgdm
0yma390006 3M3Y6030300L AdYsMxonL byMznmab smimbom, Mol MMZabo-
903090003306 dMmambmzgb AMTbTsMmOMxOMb yJRMM Fgho gaMENYMo
gLbogmemagnyma 3mbhoghgodnb adysmgosb.

m0hg090900010 Fog30. M0MYOY™MgosMs F9g30 0dg6L yRMM o 3600-
369mmoOsb bmEnomym 96oMAgmosdn, 30Mg HFMaoEnYmdn, MMagobnde-
300b Lagd0sbMOAL yYz9mo §Ho3d3dy bbzo MMZsBNBsENYdAL MaLYMLYONL bdon-
M0 godmygbqd0bL 030 xoMmMMONEb godmadnbomy.

0030006000 80%69000L gabbmmEzngmadab gdedg, bmEnomymo dgbsmag-
900 bdnMo@ 06Yywg0006 0bLHNOYEOMm 0oMgMgOL sMedbmmme BMMTs-
Mo (Bogomoms, LodsMmnmydMmnszn), sbg3g sMegmmBsanymo (Bsgomo-
03, 6mMmA700, Bgb-A3zgymgdgdn, HMsNEng00) 3gmbomsy. dson JgE3ms
dmombmab oMedbmmme ImmM3nbgdsl, 9MedgE 3Mmodhonm 3mdognsbag
dom0vE 3oMbHbaomMmgdmab Lhsdomyma, gMdamazswnobo, B3LYYMMOsMY
3o000M700%9 EoxRYdbgdyma 3MM0gMMOg00L BMMINMYosLMSb dndommyg-
000. M0MYOYMY0sMo §3930L0 3MMInMxdonLb bomMmymgqgda gobbomym mMm-
306000309000 dgLodmMxdgM0Ns 30bLOELL bMmEnemyMma 396oMBgMONL DMGoN
L3930x3N300, MMTJMOE EO30300Mx0MNs dbom LRgMmMyddn goMmm3g30L
3o6bmMmE0g™Mg0oLMLG.

9mabdshgd090006 (6969%20300hg0006) Jhonghoimds. y3gams 3Mmyd-
Hh30 dgLadmygdgmMns godmaoymb ImabdoMmygdmMadmsb 3Mmadhoymo ymomngm-
093709000L bognmba. 83307050 bodasbLdy, MMI dmAbdsmgdmab dmmb-
m363%9 mMmM09bHoMgods, dobn AsMmymmds moMydymgonb 89936sd0 s 39M-
bmbomyMmn dboMmaggMmo E®abMgMOnm bEgds BmMIs yzgms gmdomage-
©006 gob3znmoMmygdedy mMmagbdhnmgodyma 3ma3sbnobm3znb, bmEnsmymao 8-
BoMIgmOs 30 - 98 8bM03 godmMbozmobn oM 3M0L. MYPYIEs, bmEnsmyma d96sM-
99m000L L3gER03e F00AbY3s IMTLISMYOJMMSD JMMNgMNJdgEgO0L gob-
LO3YMMYOYMO M30L90YMYd500. 3nM3gm M0gdn, 096913030MY0N, bdnMo©
monggdhamno 30%9D9000L godm, 0M0ob Aszghombo o oM LMo 3MmbHagdHab
©33YaMmyos goM3gdmaymxgdmasb, dgmmaE, 0969330303M70L, Mmgmmz Babo,
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3930 o030 M30M37RLY0Y, MoE bmEnomymo 3960M3700L dbMnob dm-
nmbmzb L3gEnsMyma Hgdbnzob 89073039000 3gmomEMgMONL 3mbhgbEn-
36 dmabdomgdgmms gobbodmzmabmznb. d9Lsdg, bmEnsmyma d965MT7900
bdoMo sbmmEngmgdgb goMmm3zg3sb nd bgMmYddn, LoELE dEMY M dfM-
LgOMOES B3BIMN, M3 M30L dbMng, 603603L 3MHxbENYM AMAbISMYOMYO-
30 063MM30MgOYMMONL 30 EMbIL 890533D9090 bagmbmab 86/ o
9mababymgdab dgbobgd, gL 30 IMmombm3zb 3mdadnyMo sgdob MmMmInMyoSL
©s HManEoym 3960M3gMOsLMeb gamgonm, dmAbdsmMgdgmmob yRMmm
dgho 39MbmbBamyMma, 3MmogdhnyMma yMmmnngmmmodgdnb gmmdnmgodsb.

39bo900b ohbgdn. 3603369mm3z060 Mmann 3MmMgdhgoalb Mgandoin-
380 ygd0Ma3b dmabasmydgmms 06xzMM3nMgdsL 39350907 bagmbab/
9mabobymgdnb dgbobgod. HMonEnymo sMbgdab d5839md0m nbgmMmdnmy-
00, MMamMMnEod MY3mady, 39thymo0690900L EogBe30s o LL3. doobomnd]-
Oy 3Mm9gdh90dn/mMmagebnds309080 3Magdhnldnmam sM godmnygbgds. oo
06033690mmoO0 093L 3am@HbommMgoL, MmIgmms 37339Md0mseE bmMEngm-
0900 09699%0300M700L AMDBNE3S. oM@y 330by, gobomndab 3603369MMM306
dMbo bmznsmymo 3960M39700 0y969096 LoymazzsEbmzmgdm doM3zgHnbanb
06bHMYB96(H90L (event marketing), 567 bagmbanab/dMaLsbyMgdab gob3nme-
M903%dg dndommye mmbabdngdsms 3madmgqbob dgqabob.

d90mbog0enb dncgods. mM 3Mmadhdo godmynbgdymoas 3gdmbogzanab do-
®900bL JgMmgymn doagmds (Fgdmbszsmn LygdnsbmdnEsb s J3gmadmgay-
©9000 d0mgdmo bsbbMgodn), bmmm mm 3Mmgghda godmygbgdymos g3o-
6ob6LMO LHONEMYMMONL FbmEME dMILBdIBMM 897obndTg00n. 9MbO3-
0oL L3OIVMHM O 3MOLOOIVMM BysMmMgdb gMmoMAMOMd ETsbaboomydyg-
mns bmgonomyma 8960M3gmdabm3zanb, Mmgmmz dgmgnana hndnb mmaabndo-
300bL gobboggmMmgodymn gmmM3nbmznb. bEmMg sbyma bHMshgannb bomzdy
bmEoayM 3960M3x90L dgLBg30 YboMma gobobmMmEngmmb gomm3zg3s nbgm
La3gMmMYddo s 8993656 00BMO 0d, bowal 3MIgMENYmo 3MI3s60500Lb30L
oM aMmob bgmboymgman 05dMab dgqdbs. 3Mmgdbhgonb - ,a3mMomsbbyMn* ©o
28009300307 bgmagdn” dmegmdo bmMmEngmEgds sdshgdncmn gmgdgb-
Hh300b Aomm3zo, MMIgmonz 30MYb3gmymaxzb d9dmbogmab bogymeMmo Byo-
Mmgo0b gobznmamyosh o dndomomymo 06908 Mm30m383MMd0L 9dHeddy
03063m3b goobzmabznb. 03330M0 gobznmamgds ndmg3zs sMo3mdgMmEny-
™m0 MM3ebndoE0g00bM30L EoTobsbnomgdgm 3Mmagdhdg mMogbhomgdymo
00003M30ab nbym Fogmdedy goeMmm3znb dgbodmgdmmodasl, MmTgmoi
937d6900 Logdnobmdob gMdgmazaneb gobbmmEngmgdsb s 850939,
bMEosWYMo 3MMOMYTnL googdmob LOLAHYTIYM Loxydzgmds. bmEosmymo
0960M30L LogJB03bMONL dmozoMma Tmbogzedhmmo Mol gobbadmzMmym bo-
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H0303LMS6 d99M0gg0MMds o LoLbHYTYMo 33M0ndg00L dombg30L3960
LEMOR3s, MoE dgLodmgdgmMns dbmME Lagdnsbmdob gMdym3zenabn -
39300M900bL godmygbgodao.

dmangmo d9dmbgzgzedn d9dmbogmab Byommo 3393mnbgds ™o350©
0969®0303M0, Y33y, IBRMm bdaMm Fydmbzggzedn, 899mbszmab BysMmmb
BoMmIMogqbL dgLody dboMmy. gb y39HaLb 890mb3zg39080 00bLBYOS 0969x0-
30oMMy goabnbyybommonm o bmEnsmymo 3960M3x700L dngM abymo
00%69L3MEYWOL 83900L dyENMYdMMOnm, MmImob 89839MmoO0my3 dgbod-
o9 0gbgds bHhodnmyMao BYbJnMbamMgds bbzs anbhgmMmgbydyma dbo-
M0oLaeb dgdmbagmnb Jomyxdab bamzdy.

00mMbLOL EOE3d bmEnsmymo 3MMOMYdnbL goagdmabmob oze3zdnmy-
0o domomon dnboab gobbmmMmEngmadsbs o BnbabLbyMno LhsdomyMmm-
00b 9960MA7Y69OsL dmMab 36033690M30600 dMedbmmmE M3000 MMZabo-
903000L LOJ3006MO0L 9x39gH03BMONL FnMBY30L MZomMbIdMObOm, 3Mdg
dbymo mmgobnds30g00L 3MbyOMONL ™MyzndndyMmoolb M35mMbOdMOLNMLE
030L EmIMBLAHMMYd0M, MMB bmEnsymo 3MMOMYdgonb googms dgbod-
™m3g0gm0s 60B69LNbLAHMYTNOHONL 89839MO0MS3.

©ob3360

bmEnamymo 3960M3gmonL d0BB5LIMPYMgONL sbsandN 339bdamMmgody
03 mgn3dnb gosdmgoosdn, MmIgmniz baxydzma 1a3Lb i3aM3gdab bogdon-
0bmodsL, sbY39 o0 bHMIH93NYI FoabY39dHNndg0oL, MMIMdNE dndom-
Ym0y MoMgoymgdqdob d99abobs s F0mgonbzgb, sdohmadsE, 60dBgLAM-
©9m00b M8300907M9x0500b gobbomzs bmEnomym 8g6smagmoodn s 00d-
B3LAMEgmNbL, MmamMmE sbsmndab gMmmgymab godmygbgds bmEnsmym d3-
Bomdgmaadn bagbgdnm mmgnznMmas.

y39ma goobamndgdym 3Mmgdhadn sagnmn 0430 sMobodsdmm Mmabym-
L9d0L sghoym AMBNEZOL POBsbaMEgdab 30bnd0dsEnnbM3AL. bEMMYE sMo-
LadBMM MabLYMLYdOL godmynbgds, bmznsmym 8g6sMBng0L, MmammE Babo,
0dmg3b LadyeMgdsL EbsboMEgd0 NY336mMb 8060070y S gobsbmm-
309mb LJF0bMOS dMAsMgnbamyMm bxygMmmgodn, baol HMINENY-
0 00%6900LM30L Lagdnsbmodab gobbmMmEngmgods sMabgmbaymgmono.

007b900300 goobamndydymo mMaabndsE0gdab bb3zswabbzs bazgMmmbdy
003903690000, gobbaomym 4q0bg0dn godmzmgbomaoa 0gbo Mogn 3obMbBM-
009M709, M3 oabHYMIOL bmEosmyma 9965M3gmdabL b3gE0iN3nMa bobo-
000b 3MbyOMOLL s badL PL3sdL bmEnomymo d96sMAgMdNL dMEgmMgoab
396Lo37MMxOYMMOLL.
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In modern business administration theories, the term “business model” is
widely used to describe the process of value creation by organizations (Guo, Zhao
and Tang 2013), (Amit and Zott 2001), (Chesbrough and Rosenbloom 2002), and
describing the means of generating income (Stewart and Zhao 2000). (Drucker
1954).

Despite the proliferation of research in the field of social entrepreneurship,
which describes the concepts of business models, it should be noted that in most
cases, the term “business model” is referred to simply as “fashionable definition”
(Sommerrock 2010) and is used in only a few papers. (Mair and Schoen 2007),
(Seelos and Mair 2007), (Yunus 2010). It should be noted that these studies are
fragmentary and almost non-existent in the Georgian context.

The concept of a business model used in the article is used to discuss
individual cases, to identify the features and characteristics of successful models
of social entrepreneurship, and to assess the quality of the unit of analysis.

The article presents an example of four successful organizations working
in the field of social entrepreneurship. In order to reveal the peculiarities of the
formation of the basic models of social entrepreneurship, the research strategy
uses a case-method.

The following theoretical analyzes are discussed in the study:

a) Successful social enterprises not only determine their place in the value
chain in a defined sector, but also proactively form their own network of pricing
with companies that share their social vision;

b) Successful social entrepreneurs accurately identify the necessary
resources and, accordingly, formulate a resource strategy, which is introduced in
the earliest stages of the business model.

Keywords: Social entrepreneurship; business mode; case method; value
network; key resources.

JEL Codes: L20, L21, L26
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LO0363M LOJ3N6MONL bMYmymaab dndoMmmymydgdn
00600900MM39 50399

9000 gmgmboo
obmgnhgdyen shmaxzgbmho
03. $039b0330000 bob. MONQLNL
babgedfoem 36039hbnBaB0n
mayagogokhia@gmail.com

000063M LYgBEMhn LoRNbs6LM-boghgendm LobBgGnb Mhgsbye bo-
foob FohdmoegnbL. d9bs050nboe, J39Ysb69d0 93mbmadngahn Hhenb bge-
d90ymonbomzgnb o3300g09000 93mbMAn3nb hgsoegho oo LogNbs6LM
bggdBmhyonb ghmnghmddgegonb obsQ 980399 do0vy3060, hoi godma-
boB900 0639080hg00b godheno Fohdmgonb hgbBhygBahadopnabs o
dhgfi3gomonb dohnomoen ambegdab gobobogdnbomznb.

ndob godm, hmd bLogohmzgomdn RsbNsbn Jomoeegdnb 00D0hn
0009000 306930005h909000, 8600hg00 05639080 3nb36LIYha hgbyhLy-
00b dmonendoEnab J30hoBgbn gmhdss. sdnEmM3 69639000 vMEobsY
bobbhyo0b dMmHBnE30L Nbyn 3mhdgdab Tggdadbs, hog hgsoghse Evvnb-
B9hgbgob 300968900 o AodMYYsen0gob dom eodmg30b A39300, hm-
309003 93mbmadnznb 0b390803ngh Fgbodogdomdgolb gobbodmM3hogL.
93mbmadngnb bodhgfzgem bLYgEMhosb 609639000 Jhorngh,gddgegonb
bogyd3900L Lfmhge docn boghgendm-bonb39bEnENM o LoEY3MBNEM-
333909003039h0 bhoB9300 Fohdmoeznbb.

R29000b 00dhnb 3060b303900 Y3900 bb3s 00Dhnbogsb, dnbn dmbm-
3mengha bobnomns, dmbm3monbBn A399090hn3 ghmgbyon dob6300.
Johogo bLnbsde3009d0, NbBEVENY Y339 00N bobno dbmome n3300L
03300 bnENEYLY 8 BMhASDL. 0630830h0 AMmoemENnbn doedge domany,
hog 0330bmv390 denghn nbgsEngho agdmhns. bybBo g3mbmadnsn-
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bom30b 06Q0sENY bodTndny, oghod, dgmhg dbhng, hoyoe 3hmod0g090L

43600b 06003000L T9dMmYE39(3.
00330hoe, J394b0b 93mbmansgyhn 3ob3nmohgds eneve shab godm-

300307900 bOVb3M bLYgB8Mhnb 923998006 LoJBNbMODY. Tgbodsdnbug,
bBoBNodn 3obbnoyens LodVb3M bLog0nsbmdnb bLhyoymanb dndohmy-
090900 0o 39h0399803900, boghgen8m-bonb390EnENMm 3MB9bENoENL
000m0E9n00b 36900 o LbL3.
003306dM bLnBY3900: 3oMO0NBV(3NY, BICIR-bs3hgeNEM 3MOnEBN3Y,
boghgengm-bonb39b8nEnm 899060930, bogsom 05630630.
JEL Codes: G20, G21, G22, G28

3mmOsmMNdENY, Mo MJds Y6, Mgomymo B¥xbmadgbns. bagmmodmmMo-
bm gogMmods s 0639LH0ENY00 Ji3Mm LEMIRSE ndMEAdY, 3nMg Abmas-
omom 93mbmangs; oby MmMA, 9Mm3bymo 93mMbmaInggdn JRMm dysMmo@ M-
009M0EsdM300909mn bgds (Krugman, 1999). mns 93mbmanzgdabsmanl
0600369mmz30600 nbgmo gemosmyMma dmzgon, MmMamMmoEss 3Mmabhnmmos
LgMMAMMOLM LONBIBLM o LogoMIYHM 050MY0DY, 93MI3] — BYWSE-
LogMmgodhm o BobzomyMmo 3mmohnznb E3momyds. MMOI™MNdI3NNL
300mdg0dn 396hHMamMyMIs 00639000 98399 M P6o godmnygbmb Lbgo-
©abbgo dmeamon, 3gomEo s 06LAHMYIYbH0, Moms Aby3gMmMoNESL oM
309m930Mmo RabobIngMmo sMsbBHsdaMYMMONL bagMmbggdn. dom Pbws Ao-
dhommb 93mbmangyMmo damadsmgmdab ymzmabdmadzzgmo sbaado.

093M0 J39y60L 93MbMBn30LomM30L odsbabosmydgmns dnEs 33M0-
™3y0900L dbmeme 3603369mm gogmgbs LadM3aMaamMgmab 9§3Mbmdnzgo-
%9, 990Mm7J0909000L LAY 3MIMbLYOMOTEIE 30. sbgm dgdmbgyzodn, Ambg-
HomMymn bgmobyxrmgds bodsdymm §3mMbmangadn gabnbomogb bodmgzomge-
M9m0b LO3MMEYBHM gobo3zgmb, godmdzgonlb EMBbgLs o NbBMWSENL, 93-
DmMg9g6Mo 33em3700bL babom Lsdsdymmm g3mbmadnznb dndsmo (Yoniw, 2014).

©030b0m30L JoMmmymao Ladsbzm Lygbhmmo sbyads Mg 3MMdMAsL,
Mmdgmams dmmob ghm-gmno 3960d369mm3s69L0s 93mMbmTngyMa sMmsbdHo-
00myMmods. DM, gMmmdsmyMmo 93mbmadngob 3mbdH3Madabymo gobgzon-
03M900 babosMy0s LybHN o 3MILHONYMO DMPNMS S Fo3MMg3Mbm-
903900 ©d300mMabLHdMMONM, MyE goM3399M goMxaMx0gdmMab Mmybbzg-
0L, 33MM3MEMgOL sbam 3M0BNLL (Kovzanadze, 2018).

bogoMm3zgam BaMBMaabL J37Yysbob gobznmsmgodswn dodMmam (emer-
ging market), Mm3gmoE bobnsmEgds BYMoms s Bnb36LYMN nbLHMYDBY6-
9000 3900M9000 1O3MAN BogaMaxdymmOAnm, 39DMyEyMmn Mn3znyMmm-
00m, y3bmymM 0639L(HNENYODY BoLIHOYMO VIMZNEIOYMYdNM, Logyomg-
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00b 3mbEgbHMnMadymao bhMyJhaMmoo, dos dmmbm3zbab bNdboMom, Go-
Bo6LyM0 maEogm3mmonno.

LogoMmm3zgmmb gMm3b7ma d3630 EbmyM 3o30dHomb gobobomozb Mm-
3mM3 3mnsbo@ 93MbMT03obs o LdLb3M LgdbhmmBn 3Madobymo dmz-
™96900L bhadomndsEnob 8603369mMmmMz0b Bysmmb. gMmM3byma dsb630L do-
M0mo 300650 gobbadM3MYMNs BobYd0L LHodoyMmds, MeE §3MbMBN3Y-
M0 DML oxEomgdgmo 3nMmodsy, 3ogMad, Azqgbo sdMam, oMo shmsammo,
Mo 3ob3nmaMgdamn §39y6900L godmEmomgdomsl obhyMmoads.

0060033MEOMO0L - BYmn-g3obo bHsdnMyMmMdab 6ydnbTngMma gd3nMmoy-
o0 39300909, MMIgM0E EIBYI6xO M0 BYMBY dMmnbmzbob HmEmosdy,
9930yd9mb bob gozgonwmab dMszsmmogbmazabo 3Maghozgmo s yMmoon-
9M0©s38380Mg0ymn sMAg3560 (Papademos, 2010).

BYMaE-bogMgmodm yMongmomdgdn J3gybob 93mbmdngyMo 3meo-
®H030L y9603369mm3069L0 dnToMmmyEgdss. 883-b gLL-L oM 530690L 0b-
RME00L 3MmM3mME0Myds i3gmab 9dnboob bamzdg o MY30606b0MYONL Fo-
60339000 3odmygbgds 0,25%-0b EmMBgBY, §130-b 30 — 0,05%-0L EMB9D]. ab,
Mmd obozmgmab J39y6903n Myxz30606L0MxOAL gobs3z39mgdn 2008 G-
036 PMgdg bonddommyMmny, 3MgoBhL bob bgmdnbobzmab g3mbmadnzab
y39mo byggMmmbamznL.

39Mdme, Loagommzgmmdn, mamob 3gMmLaL 833900M0 dgMmygmds domb
700bMob 3obsdn Imbobmgmodnb, bagogmm dombbommgdalb Bmosb, 80dnb
MmMEo 006039MM3g Abmgenamdn, MMAgmoE B0babbyddgs MMngbHhnmydy-
0, 30mybs §39y60bL ma30bydMa bobge.

Lg0-b dggdmns gogmgbs dMmobENbmML MoMmab 39MLYDY MgRNBsbLNMY-
00bL gabogzgmnm, MmAgmoE mMogbdhnMadymo 1bs nymb g3mbmangab Mg-
amymo beghmMob MYbHadgMMOIDY. My maMmab ML 3339mMe@ 39Myg30
096900, 30M9anmnmgdgmb dgndanns LagymsMmn MgdM3900eb Jbmymo
30M3H0b 3oyn3as 03doMdY, dogMad gb 39M Jg33aab bagmam HMmgboL (nb.
3M3x3030).

396hMmamyMn 05630 LdLB3M MN330EMONL FodMEdY BgIMJdggoL
330L0060 Jomomgdom PoMYb3gmymaneno 3Mgohgoom, bagsmyhm bam-
39000, 30MEadnmMa My3m M3gMa3ngdna.

396dhMmamyMn 0563900L TngMm gobLOdM3MYMNS dozMm3MyabEoymo
3mmahnznb doMamsn sbamaboggmo abbHMYIgbhama, MmIgmaiE dmo-
3930 130bsbLYMN dEaMoMOnb dshzgbgdmgdalb dmbohmMnbalb, 3MnBobLY-
00b sMgann gogmmbomgdnb bobegdgob (early warning systems) o 03639-
00b bEHMYLAHILHNMYOSL. 3B3LMB, LODMZaMaaMgm, LobHdyMoo 3608367-
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mm30b60 xnbsbbymo abbhHodyHadobomzob godmoygbnds abgmmdsznab
3obLbo 3obLdM3MYMN dm3zgonb dgbobyo.

3.7
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3.04— 7
2.6 v
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8903960000 fyohmgonb dnbgezno: Lari.ge, bm.ge, m2b.ge, netgazeti.ge

093M 99L39MHL EobzmMomgdnm dgydmas AMa33qLb 9Mm3zbymo gay-
Hob amyxdymMadab 33mamgdob 3909539000 Toobmmgdnmo dgRsLY0Y, Bog-
03, LOgd3Me, 300 BYLHI® FoM3oMMb MVYbo 3MMEgbhHnm TgoEr3zmgds
L0S63M LYgDHMMmOL doMomon doA39690mgd0, sbgMo d9RsLYOS dgbodmy-
09no AbmME M 0gMalde3dnmydymoa dozMmmxsdbhmmgdolb 3madmyd-
LMo LobHBNL godmygbgdom, MMAgmdniz Lodsb3m LobHhgds gobabomgdy,
MmammE §39y60L gMm0sb0 93mMbmM3nznMn o 3nbs6LYMO LoLHYTNL BodYZo-
60 Mamaao.

060ymdn godmygbgdymo LHMaLHILHNMYONLsEAN FoEgmdgdolb yoo-
©3bo 6obngmo yyMmo@adslb 8dobznmgdb LogMagobhm MOLIDY. d3sLMSH,
00MM90 Mo 30335A00s dnamas, MMEaLLE Y3gme 0630 99390x05MJ0S
090m63900L 030mYdgmMN ,,3030(H3mMab 0x3gM0bL* 3MLHOMONL M3MdIDY.

3M3gMEomo 0963900 30000360 R0bOLYMN NBLAHMYTYOHYONL ddMAL
domo0vo dMmodadngons. 0bsbbyMma 000Mab 83 LYgdgbhob M3gMmaEngdo
3o0Mom MaL3MIbVS o3e3d0Mx0 M0 s, 3gLdsdNLIE, dMambmzL gobbo-
37000M909™ ygMomgosb 1YO-0b dbMNESBL. 33sb AMBEIMAOL sbgobob Tomg-
00 ,,33060607M0 3oMo36mMONL, 3MM0gMMged30m30bs o IMN39¢HN3900L
d9Lobygd bagommzgmmb 3ob6mbnb.
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93mb6mM30n30L 9B9IHN06MOs @S LAHIONWMPYMMOS OIS 3IMINEYOY-
0 0099, Mmamm sbMYMY096 0863900 M330L doMnMdE BYOJ300L — F0doM-
0mb i3nbobLbyMo LobbMgdn AbgbbydMydLL3xd 3Mmeydhngma bonbzgbho-
30m dgLbadmgdmmodgonm (MuwkmuH, 2006).

006036y 0Esb godmadnbomy, gndmgds ©o30L3300m, MMA Jomamyamn
L0363M LYgDHMMAL bagMgobhmM-banb3zabhognm 3mdgbEnsmob sdsmmydab
3%9000:

e LO3YMIMO 3odnhomab godMy;
9mbLObgMONL PVbIdMZ]ONL 8379TgmMIdY;
73bmyMo 06330(H0ENYd0L AMDNE3IY;

L90-0b Mxaz3n656L0MgONL NBLAHMYTGBHYOAL gobznmamyds;
93mbmadngyMn 3mboybgbnmob godmpmabmgde.

Lg0-0b dngMm Tgbodmgdgmns godmygbgdym 0gbgb ozMawnhgdab
LHNAYMaMmxOnb bb3zoLL3s, oM AmMab, I3nMg o Ladysmm d30H65LODL, 93~
M9m39 93MbMTnznL gdL3MMBHDBY MMgbdHnmgdma baghmmMgoab dboMELL-
g9Mmo dndsmoymo 897060000. 93mbmTngymn 3mbny6gdHyMab gozebbomgods
30 8gbadmydgmos: ,,3900% 30Mad0b d9930Myd0m, 93mbmadngyMa bydyg-
h900b dmggonb BMENo), odnhomab gonbgdnb d733nMadam, nbxmyiznab
©mbab M9gnmnMydno.

ommm 3gMomedn 8906036900 05639000 LozMgEOBM dMmMBHRJMyddn
3903390330907 833™MN36900L DML HYbgbing, 93Mgm3g 08639-
00b d0gM 0639LH0MYd0L TMEyEMOnL dgdEnmgds. IMbsbgmodsdn Bymab
©9x3030H0L 30D9Bg00s: JebmyMmo 3sayHgdab (Emmomn, 93Mm) 3nMLbOL
MO o 3oxMizg3emmdnb dgmdsmgmds 39ysbado.

0060350Mm39 9ho3d3dg IMLLbgMO0L V3MEahgoab DML 8g3b Mm-
3mMz bmgonsanymo, nby 3manadngdymo 3603369mmos. dmagngMmmo dmbsdMY-
000, dobgozs@ LadMAbIsMgOMmM Eo3Mgabhgdnb dbndzbgammzabo dsb-
dho090000, 03D3MO FozgMadYmMNg, M3oi3 dg0dmnds JoMmymancn Enbsdngs
306030MMdML. BnbsbLbyMo 3MABALAL godm godb3s03s 3MynHxdnL Y-
R3MamMoO0L 3MmMdmMAY3g00. dogmnsb bdnMma dbgbbydgma Mms3z0bo bgmaabalb
06033690mm306 6560mMb boMzagb LaLbOL LIBIMOZO®, MOE, COEO dEMOL-
0monm, 3oL MoblNL 33980 sb3zgxMgoL. 3MABOLNL 30MMd9dT0, MMES dEO-
00060 30M3go3Lb ImTogzmob MBEAB.L, 3Mgobhnbodn 0bhgMmabo AgnMEad..

003MmM93mbmangnMmn damadsmgmonl gonomgbgdob 3oMmmdgddn, ndm-
0939600 ©o3Mgnhgonb gobznmamgds MAYds g3mbmanzgymo dMoab bhndy-
om0mydab 39ML3gJbHom FndoMmmymgda. boddgbgdmm bygdhmma bobhgde-
099090690y, 0b BMIMOEEa]6L J39yb60b 333-L bHMYJHMab 3603369mMmM306
3M33mbB9bMHL o 993L Fgm@Hn3mogzsznymo gi3gdho dmgmo 93Mbma3nznbom-
300. 3603369mm3060 dogMmmg3mbmangyMmo gojbhmmo, MmIgmoE gobbodm-
3Mo3L dmmbmzbob 03Mmy3nMm 3Mandy, sMab dnbodgnmbymogdabs ©o
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dmma3nb 03dMOL BEgmdsmgmods, MMBgmMdYE 3906036900 nbymo Yamymancon
h96w9630900, MMmgmMozoes P07393mmdab DMES o IMbabMgmdnb Myomy-
M0 3ob3oMazomn d9dmbogmgdab dgdiznMmyde.

30093 9mon gogjhmmo, MmIgemog 3obbodmamazb bo@ysEosLb, mo-
390 3Mgoohmma 0563900L FaMToMIMOvy, om0 BNBIBLYMN BEZMIMOL
000Nabmododn. oME My boog, LTV-b o PTI-ab m3hndomym 6mbobBmMmyan
00A39690mada docmn My 3608369mmds Asnmnzsmmb dndnbafmy Jommyan
3Mmaghogsdo.

3M0d0LOLsMZ0L EsBababoomygdgmn 60dsbns b, MMB dggmn dmEymyg-
00L 6533MOE 903900 sbamn. MobsdgMmM3g H96076300L sMMBNMYOL go-
obgon dmdnmyMma Hgmagambab godmygbgoom, Moz gobbagymmgdom og-
HomymMos 3mMmMBs306gdnnb 3nMmdgodn.

©abobMYM, ©ob3zbob Lobom, 303 gMmbgm gogzedobznmydm yy-
MoMg05b 830M9 o badgsmm 60d67LAL Loggb3MMEHM 3MB3360900b dboM-
©og9Mmady. 9d3-b 9g4LbNdd3630L LHsHOLAHNZ0M, Boba M3gMa3ngdab osb-
mmgydom 85% LEMMgE o0 LYJHMMDY FmEab. sbY39, 93MM30L J39Yy6900bL
300mEomydnm, dgbadmydgmaoas 3gmdm 3mMa33sb60900Lb dmdO3s, Loabym-
0603mbMob gMmmo MoL3NL EdM393008030L. LobgmMdbngmM SdM393L 3M-
oo®ngdyf Moblzgob. 39796030l 8999303909, MMAMabL BsMam9ddnE begods
LagqdL3mMmBM 3MgE0Hgd0L EOBM3930 S dsmn MYxnbsbLoMyd, dgHYomy-

M0 3osby3zadhnmgods ngbg0do.
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The banking sector is an integral part of the financial and credit system.
Consequently, in order to promote economic growth in the country, it is necessary
to move the economy to a new stage of interaction between the real and
financial sectors, which is reflected in increased investment in the restructuring
of production and the renewal of major industry funds.

Duetothefactthatthesecurities marketin Georgiaisalmostunderdeveloped,
deposits are the predominant form of mobilization of financial resources in
banks. Therefore, the task of banks is to create forms of attracting funds that will
actually interest customers and develop their saving habit, which determines
the investment opportunities of the economy. The basis of banks’ interaction
with the industrial sector of the economy is their credit-investment and deposit-
accumulation strategy.

The difference of the money market from all other markets is its monopoly
nature; the monopolist is usually the National Bank. In the Georgian reality,
inflation has long been only changing its magnitude and form. Inflation
expectations are very high, which in itself is a strong inflation factor. Inflation
is dangerous for a weak economy, but on the other hand, limiting inflation also
creates difficult problems.

Thus, the economic development of the country is highly dependent on the
efficient operation of the banking sector. Accordingly, the article discusses the
directions and prospects for improving banking activities, ways to increase credit
and investment potential, etc.

Keywords: Globalization, monetary policy, credit-investment mechanism,
retail banking.
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Abstract:Technopark is a subject of scientific and innovative infra-
structure that creates conditions that positively affect the development of
productionin the scientific and technical sphere, with highly qualified per-
sonnel and experimental facilities. The development of the nonoil sector
in Azerbaijan is a strategic goal. The government of Azerbaijan is taking
all possible measures to develop the production sector. These measures
include direct public investment and encouraging entrepreneurs to work
actively in the applied economy. In Azerbaijan, there are sufficient natural
resources and qualified personnel that contribute to the development of
the production sector.

Keywords: Development of industry, technopark, plant, state regula-
tion, Azerbaijan

JEL Codes: L60, L70, 010, P23, Q55

Industry is the main sector of the economy of Azerbaijan. Since the middle of
the last century, thanks to the activities of the national leader of the Azerbaijani
people, Heydar Aliyev, metallurgy, mechanical engineering, fuel and energy, food,
light, chemical and other industries have started to develop.

As we can see from the table, over the period of 2009-2014, the volume
of industrial production actually increased by 3.5 times. In this direction, an
important role was played by the reforms implemented at manufacturing
enterprises.

108



The Process of Formation and Stages of the Development of Technoparks in Azerbaijan

The volume of industrial production at the enterprises of the Republic of Azerbaijan
(AZN million)
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Source: the table is based on the materials of the state statistics Committee of the Republic of
Azerbaijan [33]

The development of industry in Azerbaijan is a priority direction of the socio-
economic policy that is being implemented in the country. Based on the Decree
of the Head of state, 2014 was declared the “Year of industry” in Azerbaijan. [13.
c. 338

In Azerbaijan, there are sufficient natural resources and qualified personnel
that contribute to the development of the production sector. The construction of
a Technology Park in our country has created thousands of jobs. This improves
the social level of the population.

In April 2009, the Law “on the establishment of Special economic zones in
the Republic of Azerbaijan” was adopted. [1. p. 78-82.] As a result of the adoption
of this law, it is expected to expand innovation activities in different regions
of the country, solve socio-economic problems, develop the country’s regions
and lagging sectors of the economy, and increase the export potential of the
country’s non-oil sector.

Azerbaijan has the “State Program of the Republic of Azerbaijan On the
national strategy for the development of science for 2009-2015", [4.p.82.] which
provides for the development of technoparks in the Republic.
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As a result, organizations such as UNESCO provide support to the Republic
of Azerbaijan in the development of technoparks. Technopark is a means of
creating an innovative, knowledge-intensive and competitive economy

At the event held on March 12, 2014 in connection with the announcement of
the year of industry, the idea of creating industrial quarters was first put forward.
On April 8, 2014, President Ilham Aliyev signed a decree “on the establishment of
industrial districts and the organization of their activities” [ 2 ]. This document
stated that industrial districts are of great importance for the development of
small and medium-sized businesses, the organization of the production process,
strengthening cooperative ties,and other issues.

On the territory of industrial blocks, it is planned to create external and
internal infrastructure, which is an advantage of the blocks. The advantage is to
save money on creating infrastructure for your company.

Industrial districts will be created in such a format that they can function in
small areas of the country. At the moment, it is planned to create one industrial
quarter in each economic zone of Azerbaijan. After evaluating their activities,
blocks will be created in other regions of the country.

The Sumgayit technopark

Since the 70s of the XX century, the national leader Heydar Aliyev has laid
the Foundation for the development of today’s successful economy of Azerbaijan.
President Ilham Aliyev, continuing this policy, implemented a large number of
economic reforms, which led to favorable conditions for private entrepreneurs. In
this regard, in the territory of the Republic of Azerbaijan, In the city of Sumgayit,
in accordance with the relevant Decrees and Orders of President Ilham Aliyev,
Azenco 0JSC has built a giant Sumgayit Technology Park. STP is considered one
of the largest technology parks in Europe.

Sumgayit was built immediately after the Second world war as a center of
the chemical industry and aluminum industry. Decline 32 industrial production in
the early 1990s strongly affected Sumgayit factories, but thanks to the purposeful
policy of our state, Sumgayit began to reborn. Gradually, an aluminum plant was
put into operation, then a pipe plant, and production began to improve.

In Sumgayit Technological Park, consisting of 17 plants. These factories
create various types of products that play an important role for our country.
This company is one of the largest tax payers, which contributes to the stable
development of the economy of the Republic of Azerbaijan.
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Thanks to the construction of the Sumgayit Technological Park, thousands
of jobs were opened, which led to an improvement in the social level of the
population. Highly qualified specialists with extensive experience in this field are
involved in the work at this Technopark. All actions to attract staff are fully in line
with the overall socio-economic policy of the government of Azerbaijan.

The following enterprises are currently operating in the STP:

e Cable factory

e Plant, plastic pipe Plant, hot-dip galvanizing

e Precision machinery manufacturing plant heavy machinery Plant

e Plant for the production of electrical equipment

e Plant of technical gases.

All these plants have machines and equipment based on the latest
technologies and purchased in developed industrial countries of the world
- Japan, great Britain, Belgium, China, etc. Application at the factories of the
latest technologies in the production of products is not limited only to internal
needs, but also creates opportunities to export products, and does not harm the
environment.

The products produced at the factories of the Sumgait Technological Park
can meet the needs of the domestic Market, and it is also planned to export
these products to other countries in the near future, since the products produced
are competitive in the foreign market.

One of the promising plants on the territory of the Sumgait Technological
Park which has been operating since December 20009. is a Plastic pipe Factory.[
2 ] the Plant specializes in the production of water and gas pipes, drip irrigation
pipes, telecommunications and drainage pipes, multi-layer polyethylene pipes
with aluminum inserts for heating systems and other types polypropylene pipes.
In addition to plastic pipes, various types of PE, PP fittings, polycarbonate sheets
and PVC profiles are produced. The Plant has more than 80 different production
lines.

Heavy Machinery plant, commissioned in 2011. This plant has become an
important element in the development of the machine-building industry in
Azerbaijan.

The annual capacity of the Heavy Machinery Plant is 120,000 tons. [ 4, page
5]

There are two areas within the plant: crane repair and crane manufacturing.
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Composition of the Heavy Machinery Plant
Figure 1
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The Foundation of the Press factory was laid on may 26, 2010 on the territory
of STP covering an area of more than 11160 m2, and finally launched in August
2011. This plant uses high-tech lines and universal pressing equipment of well-
known brands that meet international standards. The hydraulic press, which has
no analogues in the country, is able to process various chassis parts and other
parts for the automotive industry. This equipment is unique. The uniqueness lies
in the ability to work not only in Autonomous mode, but also in combination with
other equipment, the so-called tandem, and this, in turn, allows you to work on
larger and larger parts for cars. On the territory of the Sumgait Technopark there
is a polymer products factory, which is the largest in the region.

Evaluating the effectiveness of Azerbaijan’s technoparks and industrial
zones

The creation of technopolises abroad can be considered as one of the most
ambitious social experiments in the twentieth century, covering a wide range
of economic, technical and technological, research, communication, social and
other problems that go far beyond the limits of today in their significance and
consequences.

After analyzing the activities of technoparks around the world, you can see
both positive and negative aspects in the work of technoparks. Positive aspects
in the development of Technology Parks should be applied when creating a
similar structure on the territory of our country.
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Positive aspects of creating technoparks
Figure 2
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1.The mostimportantis the state’s interest in the development of technology
parks, allowing them to commercialize innovative ideas, and provide assistance
and support to achieve results in various industries. This understanding leads to
serious and high-quality support of technoparks from the state.

2. Serious support of the Technopark’s resident companies from the
management company, which attract “anchor residents” who could provide
financial support by investing their capital, thereby enabling tremendous
business development companies.

3. Developed system of services. Here we mean not only assistance and
services to residents within the framework of business services, but also services
aimed at business development. These services include:

e Assistance in forming a legal entity that is the owner of ideas;

e Learning the basics of doing business;

e To promote the implementation of R & d and implementation results.

In 2014, the industrial sector of Azerbaijan was under special attention. This
year, more than 230 new industrial enterprises were put into operation, existing
production facilities were expanded and the foundations for the future of the
country’s industrial industry were laid.

The role of the state in the development of technoparks

The modern economy is extremely complex, and it is designed to create
conditions for a wide variety of activities of people. Depending on how the
economy is organized, on what principles this organization is built, you can
determine what tasks it is able to solve, what interests of society and various
social groups it can meet. The state plays an important role in ensuring the
normal functioning of any modern economic system. The state throughout its
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history, along with the tasks of maintaining order, law and order, and organizing
national defense, has performed certain functions in the economic sphere.

State regulation of technoparks activity is a set of measures implemented
by the state authorities of the subjects of the Republic of Azerbaijan and
local self-government bodies aimed at establishing a legislative basis for the
implementation of activities by technoparks, determining measures of state
supportfortechnoparks, waysto manage the activities oftechnoparks, developing
requirements for technoparks and assigning the status of a Technopark.

The state authorities of the subjects of the Republic of Azerbaijan interact
in the sphere of state regulation of technoparks by:

1) participation in the work of the interdepartmental Commission for
coordinating the creation, operation and development of technoparks in the
field of high technologies;

2) providing state support to technoparks, which is carried out by the bodies
of the subjects of the Republic of Azerbaijan by providing property, financial
resources, tax and other benefits, information support and other assistance
to the management company of the Technopark, founders or residents of the
Technopark;

3) providing information and consulting support, which is carried out by the
bodies of the subjects of the Republic of Azerbaijan in order to establish relations
with interested economic entities, promote the products of technoparks on the
domestic and international markets, protect the results of intellectual activity,
and create other measures to promote the development of technoparks.

The goals of state regulation for the creation and the purpose of technoparks
is to accelerate the innovative development of the Republic of Azerbaijan, meet
its needs for innovative products and services, increase the competitiveness
of such products and services in the domestic and international markets,
strengthen the integration of science, education and production, and solve other
socio-economic problems.

For the development of national TPs, the government has developed special
programs:

- “plan for the development of technopolisies”, which involves the provision
of subsidies, low-interest loans for venture capital business, reduction of
payments for the lease of industrial facilities and buildings.

- “plan for the location of scientific production”, which presupposes
the territorial concentration of regional industries and their association by
specialization.

- a “basic research plan” that promotes the development of the enterprise
in the early stages of its existence.
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Special programs for the development of national TPs

Figure 3
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Policy conducted in the Republic of Azerbaijan is aimed at the development

of the industry, enhancement of the socio-economic level of the population,
reduction of poverty, increase of oil production, creation of new production
sectors, increase of the level of self-sufficiency in basic foodstuffs and
construction materials.
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B90hge bogoxrmazy, 6o8n3 39hdobmzn

H9J6m30Mm3900b amMmAnMmyxdnb 3MmMELO o gobznmaMmydab

993900 099MO0030600
93906070 655083M30 6odn3 39MOabM30
389h0s05560b 0d9hdvng060L
bobgodFomm 93mbMaAngghn bobgedfngm g3mbmangghn
26039hb089gB0bL"93mBMBg0b” 36039hb0BggB0b"g3MmbMAngnbL”
3969max300900b 09g8mho 8964mx00900b 0ggEmho
zumrud_n@mail.ru natik1952@hotmail.com

0M9639mmMOs 0D9MO30360L 93MbMT030L doMomon EsMans. XX boysy-
6oL 30 Bagd0ESb 3BgMOsNEHgmMa bombab gMmzbymo mogmab 39neoh
90n930b bgmaddmzabgmmonm onbym dghomymanal, 9569oboma89690-
mmo0b, bob3ze30Ls s 9bgMgnab, 339000, AbYdYJ0, JodoyMo s IMyb3gmm-
00L bb3d PsMEg0nL gobznmomyds.

2009-2014 Byddo LodMYb3zgEm BaMIMgonb AMEYMMAY 3.5-596M goon-
BoMEs, MadnE 8603369mm360 Mmoo JgobMmyms LodMYb3gmm LoboMIM-
9030 gobbmmEngmydymds Myammdgods. 0bybdHmanb gobznmamgds odgMm-
000300600 Imo3MMO0L bmEnsmyM-g3mbmdngyMmo 3mmodngdob 3MomModg-
Hamo 303sMMYmgdss. smbabndbogns, MmMA J3gybob dgmoymob gobzoMmay-
™300b Loxwyd3zgmdY, 2014 Bgmn 3BYMOSNF36T0 godmEbos ,06LAHMNNL
Bao”. 009MO3055680 3MLYOMOL Lo3daMabo d9x6g0Mngz30 MaLYMLYLO O 330-
mMox0E0xMo 3oMgon BaMIMydob smbndbymo bggbhmmob LEMIRN gob3zn-
03M900Ls™M300L. J39y06080 Hggdbmaemagnyma 3oM30b 8d9690MOST dMObM-
000 LO3YTom vann 3994060, MoE 9YFxMOLYOL IMLLbgMOOL bmEnsmyM
0gMmadsmgmoosb.

2009 Beab o3Mmomdn doomgdymo 0gdbs 3obmbo ,009Mo005060L MAbL-
330m0ng3adn b3gznamyma 93mbmangyMmn dmbydab 89986ab dgbobyd”. a8 3o-
Bmbab gobbmmMEngmadab dggge dmbommebymns J§39y60b bLb3oabb3ls
M930mbdn 0bm3zo309M0 Logd0sbMdAL ogsmammygods, 363539 bmEnsmyM-g-
3mbmdngyMmo 3Mmdmgdgdnb dmazemgds, §39ybob Myanmbgdab gobznmag-
09, 93Mbm3nz0L AsdmMmAgboma LydhmMgdab gobznmoMmyds o gjbdmmbab
3o0Mo.

93940600 0930 ,,009M05053600L MaL3YOMN3nL LabgmBboxrm 3MmagMmads
2009-2015 B6gddn 993609M900L gobznmamgdolb gmm3bymo bHMahnanab
d9Lobgd”, M3 00M30M0bBNBYOL MaL3YdMngadn (Hgdbm3omzndab gobznme-
M90aL.
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B8996m35h39000 amhdnhgonb 3hmpgbn 0o 36630003h900b 9893900 389hdvn33630

076903Mm o Lb3o MMEsBNBENYON EObTMYOSL 169396 0dgMANF00L
MgL3YdMN3dL Hgbm3smzndolb gobznmamgdedn. Hgdbmadomzn oMol nbm-
30309600, 3mbab nb@HgbLboyMo s 3MB3xMabHnbomnsbn 93mMbmadngnLb dng-
9600 Lodyomyde.

2014 Benob 12 oML, 06YLHMoOL Bob gedmEbogdsbmeb ozezdon-
M9000 godammym mmbobdngdody, 30M3g9mo Bodmagdms nbybdHmMaymo
330MH™mgdnb 899060L n@7o. 2014 BEnab 8 s3Moanb 3M9BNYbHTs NE30a von-
930 bgmo IMmabgMo goblzaMmaymgosb ,badmybzgmm Manmbgdab dg9ababy
©d 30000 LOJd0obMdaL MMEsBNBYONL Tgbobyd”. 08 EmM3ndgbHadn sbndby-
0oy, MmM3 LsdmMyB3gmMm M3nMbydL oo 360d369MmMOs 8g3L d30MY o
Ladgomm d0065LNL ob3z0mM3MgdNL, BaMIMgdaL 3MMEgLNL MMEsb0BsENNL,
3Mmm3gmangann 30330M900L gobdh3n3gdnbs o bb3s Loznmbydab owad-
Modo.

LadMYB39MmmM Mmanggdn dgndd6900 abgomn gmmIshom, MmA dom BY6-
Jeombomgos dgdemb 439y60b agnMmg haMmohmmngdd]. emgabomazanb osdgm-
0003560L oMy g3mbmangym dBmbBsdn 03930900 gMmn nboybhMmoymaoa
33oMmManab 959069, MmMAgmms bogdnsbmdab dgxsbydab dgdwya, OM3gdN
990906900 939Yy60bL bbgs Myanmbyddn.

0060350MM39 93MbMT03s P3009M9LLE MMYMNS S 0b 3oMan boxyd-
39008 30330360 3Md33M3gMM3360 LOJIN3BMONL 30MMdgOL Jgbogdbg-
my. 0100LbEVdNbyE300, Oy MmamMm sMmab MMZaabndydymn 93mbmangs, Mo
3M0630390990 939090 gb MMZebndoEns, 8930dmMNdm abLadMzMmMm, 0y
Mo 00mM306900L oogdMms o LEBMZsMIONL s bb3sabbgs bmEnsmyMo
5379300 06(hgM9LgONL Eo3dsyMBNMgos dgydmas dob. bobymdbogm 3603-
369mm306 Mmab sbMYWgoL 6500030gM0 MbedgMm3zg 93mMbmdngyMa
LoLHYBOL BmMmTAsMo BYBJE3MbaMadab PBMYB39MYymxsdn. bobgmabo-
xmd dngmo ma30bo nbhmmonb gobdsgmmodedn, 6obM0gaL, 306Mbaby o3-
3000 o 9MM367M0 Md33E30L MME3BNDYONL 3dME33650006 gMmmv, dg50L-
My goMzzaymo i3n69430900 93MbmIngyM bazgmman.

Hh996m30M3900L Lgd0bMOAL LobgmMdbogm MxgnmamMmgds sMab sdgM-
0003360L MaL3ydMN3nL LYONgdHYOnLy S 3EENMMOMN3N M30M3TSMMNIZY-
omonb mmagabmgdnb dogm gabbmmEngmgdymo mmbabdngdgdab gMomo-
momoo, M3 300650 nbob3L Hggbm3oM3zqdab dngMm LOJdNsbmMdNL gobbmmm-
309@900L LOZbMBbTYdMM dadaL 948600, Hgdbm3omMzgdab babgmadboxrm
©3bdaMmgonb mmbabdngdgoab gobbadM3MaL Lagdnsbmoab dsmm3zal dndoM-
0Ymyd00, H99bm3om3zg00badn dmmbm3zbgdnlb d501353905L o dsmm3znb
LbAHIHLOL nboggoob.
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0000006 m0O0d0, 0dgMdnzab0ob Mgbdxdmnzedn, BgaMoMbndbyma gob-
bmMEngmgdan 3mmohngs 30d6s@ nbobozb nbEyLHMNNL gobznmamydaL,
60300m00L dM3M39000L godML, sbama BamMAmgdab bgdhmMagdab dggabob,
Loddg690mMm LaghMmMab godmngMmydsb, o MOE FMv33Mns dMbsbmgmdab
bMEWMYM-93mMbMBn3xMo PBMYb39mMYyma3nb 0Tommgdab.

0o3396dm bnBy3900: dhofi390mOnL gob3znmshgds, 899bm3shsn, babye-
dfnxem hygaesEne, 0dghdsngsbn.

JEL Codes: L60, L70, 010, P23, Q55

118



J3(6(ME03 @5 6086Jb0, 2020, Ne3, g3. 119-137
ECONOMICS AND BUSINESS, 2020, Ne3, pp. 119-137

900em0360 o HmMmyma 360MAMYOMMMANL s6dmndo
93M6m3031M0 LOJIN6MBANL BMInbo o LYJHMMmdab
dnbj300 bojommzgemmadn *

o300 boboMymadg  dmo dodM0dzoma ™7 3)63x0d30ma

sbmgnhgdyen sShma@gbmho obminhgodgen shmggbmhao sbmgnhgdyen shma@gbmho
03.3030b0830000 bLob. 03.3030b0330000 bLob. 03.3030b0830000 bLob.
00000b0b bobgedfnrm 00000b0b bobgedform 00000b0b bobgedform
J6039hboBgB0 96033hboSgB0 J6033hboBgB0
david.sikharulidze@tsu.ge shota.shaburishvili@tsu.ge tea.munjishvili@tsu.ge

mgomy Joogndznmn  MYLYLD donbymodg  bodno Yaboba

obnbB9bS8- sShm@gbmhao emgsmhobBo emg8mhsobBn
03.5930b0330000 bLob. 03.5930b0330000 bLob. 03.5930b0330000 bLob.
00000b0b bobgedfnrm 00000b0b bobgedfnam 00000b0b bobgedform
J6039hbnB9B0 96039hbnB9B0 J6039hbnB9B0
leila.kadagishvili@tsu.ge rusudan.maisuradze@tsu.ge khatia.udesiani@gmail.com

bBoB0oTn 306bnEyEN 393dnhn LOFohdmb dMBsby v dfohdmyod-
oghmdsb dmhob bygBmhgdnb dnbgegznm. 8s38n00060bs o hmehaznb
0900meg00b LoTY09000 20390306900 3003990 OmMBnom 39893Mhnodn
dhmanb dfohdmgdoyhmonb §9gbegbins. dmensbn 3sg8mhyon dfshdm-
9009hmdnb 900030090000 godmznygbgo Olley po Pakes -0b 8negmao.

3309300L 3909390080 330A3960, hmd dbbgnoen Lofohdmgon, dgnhg
00 LYTYEM LOfohdmgdmab Fgeshgonm, yoghm dFohdmgocahns. MydE
30606303900 F900A6930 93MbmBaszyhn bogdnsbmdab bobyggdnb dnbye-
3001. 2008-2018 ffog0dn bofohdmb d9mdnb 30893mhnab dnbgezno dhm-
dnb dfohdmgooghmds ndhegomes 890093 bgd8mhgodn: ,,3m396s07hn,
bmgnoggho o 39hbmbooyhn dmadbobyhgdnb 3o§930, ©0898985390900
dhgfiz3gomoo, 90998hmybghgonl, snhab, fyonb Gohdmgods-gobofoogdo,
bobBydhmgdn, hgbBmhbgdn, 8hobb3mhEgn o 303d0hgs0070mos, M39-
hogngdn ydhogn gmbgdnm, ngohs, 3madbdohgdonbocmzgnb dmabobyhgdnb
800939, 39600339, bmEnoeghn obdohgdsb, bmom evbohhgb bLygBm-
hgddn 39030hg00b 39609630000 bsbnomEgds. hoi T99bg0s dmensbn

* 33930 gobbmmEngmos 0by-b 93mBm3ngnbs s 00BBgLOL GoazxmmgHnb Lsdgs-
Bngmm LagMabhm 3MmadHnb gomamgddo.
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0. bnbshyondy, 8. dodghndzngn, 0. 0963083000, 0. Joesgnd3nn, h. dsnbyhsdy, b. 3egbnsbo

dfohdmgooyhmdnb 00A39690900, 3060hmgemonb eoE30by o bmin-
o0gho eobdohgonb bygBEmMhab gohes, smbndbye 3ghnmedn y390s byd-
&mhdn dgnohegomeos. bBsEnadn sbg3g godms309900s d3nhy, Ladysem
00 dbbgnon bofohdmyodnbmzab 93mbmadnzgyhn bogdnobmonb dnbyoznm
0000060 BogBmhyon 8fohdmgodoghmoo.

003306dm bnBy3900: 53MbMAn30b bggBmha, fohdmgdnb gogBmhg-
00, @ogBmhyon dGohdmgooghmdos, bofohdmb HmAP..

JEL Codes: J20, J24, 047

d3bo30mn

HmBLAIMMIsEN0L 3gMomEAn LogjoMmm3zgmmb g3mbmadngnb DML do-
Mooon 80dmMmdMozgogma aym do@s dmmbmgbs, dboMm@aggMamo Bymon
3%0360mad0m, 3odnhomob dmEnbgdom s 93MBbmMAn3nL MndgMmamndEn-
001, 3053 gobodnMmmods dbsmMAmMgdmyMmmdnb dMs bygdhmMymon gowabsbo-
™300b Lodyemgdom. 850dmyxds nMJ35L, MM IMIBsYOYMNS B0dEZN, M-
00 93940608 ndM3639mymbL 86sMAMgdmMyMmMdabL gobybMmamn dMEs bobom-
9m900L EMb9d] 11399 H03OMONL sBomEgdnm. AbmBmom ds630L 2018 Benab
06g0Mndnb dnbgznm, J39960bom3nb mv3sMm godmb3930L BaMIMO3z9bL
0aMmoo 93mbmangyMmo BMEab domomo Hgddn. 8839 36g0M0dnb Foby-
3001, 3gMan 93MbmangyMmn BM©OL o 2030 BeEnabamzab 333-b gommaogg-
00L 30960, ANO3MMOLT 93MbMBnznMo 3mmahnznb MgmMngbhains yebm-
360 06390(H0309000006 BBMAMYOMYMMOIDY 36 IMabbmb. sMLYO NN
©99maMaxz09m0 ©nbsdn3dnb gomzomabBnbgdnm, domamo AsMmoymmodab
090mb3gg39d03 30, LOdYTom doy, 3odadHamab 83993 aEN0LY o d6sMAM-
90YMmMoOnb gomgdn, 396M gobgds 93mMbmTngyMmo DML dmozeMmo dodmd-
M93909m0. 39Lo0330bsE, 365MIMYOMYMMAS L33e6dm MmMmMbL sbMymadL
939y60L 93mbmM3ngzodn. sdahmad dobo L3gENBRNIS O gob30MdMydab 3MMO-
m9dgd0n dMmazomo §39ybabs My LagMmmadmmabm mmasbadoEnab dydangn
BMP630L Logsbns. dBsMIMgOMYMMONL B3gbmdgbaL FgbBogzmMob Mybsdy -
Mm39 99399 oo badgebogmm, 8999369d0m0 o 3Maghnldymo 3603367-
amos 8g30L. BsMIMgOmMyMmonL dMmEs (Shaburishvili S., Kadagishvili L., 2018)
- 9bo0 sbognn 3MmMEYIH00, Lodydom dgNMdn, 3MB3xMIBbHYWN gofMmgdm,
Mgomndgdymo 3oMmzbyma 3mpabinomao, bLogjLbdmmbm Tgboadmadenm-
0900, sdohgodnmn 890mbogamn bobgmadbogm bodnbsdn, 0b3mMyBoyMo ©o
0aMan 93mbmanzgymo gabznmamygo.
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modgmohMmab d60mada

39330600 LOBIMAML DMASLY o FBMIMYOMYMMOSL TMMOL 30MBIWSS
©3boOYMYOYmMN 356 sM3nbs s dmBndma3nb Van Ark s Monnikhof-ob (Van
Ark, 1996) 638Mmm330 boyMbggMNL, ggMdsbnab, 033MBNNL, gagMmnsbgdymoa
LdgBMLS S 033-0b dogomnmBy, bmanm Bogmgdo dobznmamMmgdymo J39y-
6900L0mM30L - NbEMm0, Gomndnbgon, hanmsban, 3MMgs, Honzsbn, myM-
9900 ©s sx3Mn3nb §39y6960 BaMdmpagbnmons bLEMYyEaMaLNLs (Snodgrass,
1995) ©s 356 00LYOMM3nb (Van Biesebroeck, 2005) 33a939080. s0b0dbymo
6odMmadg0n, MMmAmadog mM0gbhoMmydymns LodMyb3gm LobsMIM0ODY,
0f39690L, MMA 3obbbgozgds dbbznm o Fgomgdom dgnMmg LobsMIMYOL
dmmMob EoENs. 3sgamnos®, Van Ark s Monnikhof-ob 658Mm0nELb ABD,
Mmma 1987 6ganb 0d3-b LodMYB3gmM LOBMIMYOTn, MMM M36sdIMMT-
mydob MomEgbmds 9-0g aym, dMMInL d6sMIMgOmMyMmMods dorennsbo
@oManb badyomm 3oh39690mab 62% aym, bmem 08 bobsmImydab dMmInbL
060MAMydmymmods, MMIMgobog 500 o gho 0bsddMmBgmn 3Yyo3mam
- 126%. 30600l LOdMgBzgm LydHMMab IMBsExgdn vd3-b dbasagbns ob
300093 393Mm 0 gobbb3e3zg0ody doymomgodlb. dmmeynbob, s0M3nbob ©o
(hs6a0L (Baldwin, Jarmin, Tang) 633Mmdn g30h39690L, MM dMmAnb dBsMIM-
90YMMOY oodn390d0 nd LobsMIMYdTn, MMAMgOLLE 100-Bg bogngdn
056083MMIgm0o 3Yo3000), INNabn oMmagab bodysem 8ohzgbgdmab 62%-
09, bmanm dmmAnb 360MIAMYdMYMMOS oedn3903d0 nbgm LobaMImMyodo,
MmdgdLyE 500-09 390 010653dMMAg0 3Yo3am, dNmMnabn EoMaab Lo-
Iyomm 8ohA39690mab 165%-0s (Baldwin, 2002).

9mbLLBMYdS, MMA B3MaMmeb gomgdnm dbbzngma bobsMAmgdn ya3Mm
060M3mydyMmny, damdsmgmdb d9009adn: dbbznema bobomMAmgdn LoM-
3909mb 009096 35L3Ho00L g3MbMBTN0E6. gobznmomgdo J39y690da, Lo-
a3 06LHNHYENY0N, MmgmME 6abao, bybdns, nbabo sbY39 0gdgb bb3s Lo-
bab bamgndgmb, MmgmmMoEss 63MIs MnE9bBNYOMSb, BNbsBELYOLY S LT-
0a3Mmom 3mbhMmaghHgdmsb. dgmmg dbmag, dbbznman LobsMIMdnbaM3nb
dgbodms 89000 39ma smdmAbgb 39693396M0L 3MA3mgdLbyMmMOs ©o
Bogmgdn dmgdbngnmods 33momgdgonb dndomm. mo30b gMm-gMmo 3nM39ga
600Mm3d0 JonadbmBds sBgMs gL seHgMbohnzs ngMamgoymo 3MmbHMmm-
omob dmegmdn, MMIgAnE 3goxsMomgdnb DM 1393900 dnmgdym boM-
3909mb 330M0b3nMEYds 3MA3MgqLyM 89693096MHDY odMOMN Eabobom-
30000 89009350 (Williamson, 1967).

090003md0 dmEamgdn 839090 dgnmg LobamMAMgdab o8 y3nMohgbm-
0099 - 303Mmm LEMMbadM3360 o IMmgbagn 896950906 0. 903LMSB, g0MY Lo-
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BoMmdmgdo dgbodmms sbo Hgdbmmmgngomeb JxMM 3E3NMIE dI3H0-
M9030 o 39do 3gMdbmdansmg nymb. dgnfmg obAhodab Jmbab ghmm-gMmm
330050 LbMOSL BaMIMSa]oL nb Bogbhn, MMA BaMAMgoab 3MmEgbo sMmbY-
0ym hggdbmmmgngddo Bogmgdsmas AhoMmmyma. gfhm-ghmo s3HmMn ma3nb
600MmAT0 33000330MOL gmmoyo oMaxndgbHadnl 93509000, O Mahma
3930 830Mg BnMagob 339mgbo 86sMAMgdmMyMmmOs (Dhawan, 2001).

930Mmg LOBMAMYONL 9RgIHN3BMONL sEMgyMn MgmMas FM336Mm30hdY
990mg3033300 (Jovanovic, 1982). 80bn mEmMab Msb3bBo©, Bsbob BndmMy0ds
LOBMIAMYOTS aMadn FgL3MNLLL NENSD BsboMzqdab gobsbnaydy, 3og-
M0 P3n™909mMymMma3gb Logymom dgbadmgdamogdL. 3oL dmEymdn LoboM-
9md 0oL LL3IsMOLOE 9BYIH0060d MY oMo Tobo Logdnsbmds ndobomznb,
Mm3d 00MLYOML O gondaMEMDL. boboMAMyda, MMAMYdLLE 3y 83H39690-
™700 993m, 3ondb aManwsb, bmem yeMmm gugdHnsbo LobsMAMgdo go-
BogMdmdgb m3gMmamgdsb. 890939®, gobbamymads dshz9690mdds oh3969,
Mmad 3gnmyg LaboMIMYd0 Y39mody 9x399H006900 3MNOb. MR, 33e930L 9L
bado g3mgzmxboMgdymns LabaMAmydob oMadn dgbzmedy, 8d3300MY0DY,
MDY o M gobnbnmozb PodM3nadYMgdsL LebdMIML DMBsbY o dnbo
00060 Qoghmmgonb 36smMAMgomMyMmMOsL dmmMab.

obmbo s3h3n390L, MMA dbbznma LobsMIMYdn 003006 LaMagdgMb
0%0M0 90MbB0g700©6, Mol Bogmada godmyygbgdgmo Mmmabs s dgho
BoMmdmgonb Bggans (Idson, 1999). sMLbgdMOL gndMmohnb Bgbmsb (Gibrat's
Law) 0353800900 anngygmohyms, MmBgmdng smbndbyanns, MmA boBsm-
9mg00L BMEOL H7330 9Mdd ETM30IOYMN Fo; BMTDY. 3ob3000MYd3©
939y69080 hndm@n dbbznmo bobsMIMydab dgEsMydno Jomam d6sMIMYd-
@MYMmOsbL 80939 930390M750L nbM 33M™EYOL, MMEMMNESs BBDOMEN Y3939
45 s moOnbhMmo dsansyymgds (Tybout, 2000).

00339My, 9mb0dbym 09ohngobmoeb oze3dnMmadnm osMLYOYM mo-
Hhofmadymado 033900905 mMma ndnboMmgmds, MoE badL yb3o3L LOBsMIML
BmaAnb gogmabsb nbgom 3300y, MMIMIOLLE, Ma30L dbMag, gozmabo
309430 360MAMYOMYMMOsdY. 30M39m0o Fomasbns 8nbabLHODY bgmdabLob-
30mamoy. 06gzmMmIsznnb sbNdghmos s Bagmgde® gobznmaMgdyma qin-
6obLYMO 05BMYON, MMIWMONE Fo3MEBIWMIOYMNY 3abznmamgds J39y690-
30, D0ya3L 3gnMmg BMAnbL LabsMAMydob 63MTSL BNbIOLYOBY. LobsMIML
©mbgdy Rs(haMmgdymn 33aa3s, MMIganng 54 §39yo6sb dmaEesL, (09d0 ©o
bb3.) sA39690L, MMB Bnb66LYMA, LadsMmMNMgdM30 S 3MMYBRENSLMSE -
39390Mg0ymn 3MmoOmdg0n dDmyws3b d3nMg LoBsMIMYONL DML (Beck,
2005). 90 330A39690L 08 3gdob60DAL, MMAOL LadysmydaMsE DMBsd Jgbod-
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MMy go3mgbo 0gmbomb 86sMIMgdMyMMddY. dgmmyg 3940600300 3030060
nbm30309080 gobbmMmEngmgdyan 0639LHNENgOLY o FBIMIMYOMYMMASL
dmMob. doybgegza ndabs, MM dbbzom LOBIMIMGOL 33(M930Ls o gob-
30000M900d0 bbznm FobIHodnsbn 0639LHNENYdNL gabbmMEzngmadab ai3n-
BobLyMn dgbodmndmmods goshbnom, sMLgOMOL ndab Ih30390mMYds, MMI
d900Mg00m 33nMy LoabamIMgonb dngM gobbmMmEngmadymoao 33emg30m0 0b-
390(h0E0900 goEnmydnm 9xgdH0sbny, 3og3MN0dE, 33(H90H90nL Momy-
Bmodab ggmboo.

9930M03m0 dmEgma s IMbo3xdmo dbgMo

93009 o LudyemM bobamMAMgdnb MmMInb 3BsMIMdMYMMONL sbsMN-
B0LoM30L godmygbgdym ngbs Fozdomaboby s MMmMoznb dgomomEmMans
(McMillan, 2011):

AP, = X1 041 APy + Xing POy + 274 A0 Ap; (1)
Los3 AP~ 3M0b dnabo g3mbmadnznb dMm3nb d6sMIMgdmMyMmMO..

Eiﬁ - i bgdmMmBo EsLogddgdyma Lsddom domab Bomot MMAo; j -
BoMIMo@aqbLb Dmaab 3ohgammaosb.

Pije=i LIJOMMOL j LoBsMBML dMHMBb IBsMIMYOMYMMOS t EMHMT0;

A bLoddMmem g30h39690L IMMANL B6sMIMYOMYMMONL S LLJTgoaL
Bomob 33omgdgdb t-k o t @MmML ImMmoL. BMMIYobL domz3zgbs dboMab
30M39ma 3ommods byghmMmab Jogbnm 33EamMydgdnb 3M33MbBybHNs, bmemm
dgmmg 3nMmmods g30A39690L bHMYIHYMIM 33MamgdgdL (367 Lodydom do-
a0b gosbsE3mgosb bygghmmgdb Bmmab).

930M9, Lodgomm s dbbzomo BMIabL LoBsMIMYONLOMZ0L BEMNs-
60 gogmmmymo 36sMmIMgdmymMmonb dgLboxsbgdmam go3nynbgm Olley o
Pakes -0b dngmds (Olley, 1996). dm@ymo 0Bygds LBsMIML L3gE30BN3YMO
BoMmdmMgd0b i396g3n0b sebgmam, MmIgmoE BoMmImEagbomos 3Md-Yamos-
LoL BoMAMYd0L BYbJENNL boboo:

Yijt = AEK%:LJ;M%: (2),
0oQYE £ 3MAL LaBsMIML DMB0L 06gJLO, J - aM3L nbogdLn, E - EMHML ¥
- 3MmMEYJEnnb godmadzgods, K- 0639bhnz0g00 gagboMmydym sghngzgodn, M -
3nomgEyMo 9Mbdsmygods, A - d01mnsbo Baghmymo 36sMAMYOmMyMmOs (TFP
- Total Factor Productivity) et - 3030homab gmasbhognmmonb 3maBni3096h;
B - dOM3nb gmsbhoznmmdob 3max303096h0; & - JgomgmyMmn ImbdoMydab
93bHngdyMmonb 3MmgxrnEngbio.
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09 60MIMg00L BY6J300L FoMe3ddbom masmomdym 6MRN3 3Yb-
93000, d9000530b©, HMEMMds donmgdb d9dgg Labgb:

Iny;; = ey + ayInKy, + azlnly;, + azlnMy;, + pyg; (3)

bHodHNadn godmygbgdgmons bha®obdHngdob gMmzbyma LodbsbymMab dm-
6039000 0009, 3gMdme, d90wga0 oh39690mMgdn: 3MMEYJEn0L godmadzgde,
0639LMHNE0g00 BadbnMxd 89hHn390d0, sLYJTGdOYMmMs MOMEYbMds o
domgyMo dmbdoMydo.

339300 39093900

gbmama 1 330h39690L dMMBaL 36sMIMYOMYMMOSL LoBMIMMS DM-
00bL dnbg3z0m. dobgaza ndnby, MMA Bngdnb dnbgznm 303d0M0 86sM-
0mgomymMOsLby o LEBIMIML BMAsb dmMmab TgMmygmodb, doMmomoo H9b-
096300 Bomgmns - 3nMg LOBsMIMYdNL dMmMANL A6sMAMgOEMMds dbb3nan
LOBMIMYOMOD BgoMgdnm Bogamgdna.

9mmInb 365MAMYOMYMMOS LBIMIMMS BMBb dnbgy300 (MaMn)
cbMmoano 1

6emgodn dbbgomo LodgoM ago6y
2006 326275 19190,2 12022,5
2007 404943 26846,2 14781,9
2008 44183,5 26804,8 16470,8
2009 40509,3 29126,5 17513,7
2010 51070,5 32263,0 19825,0
2011 58285,2 40058,9 24009,9
2012 62350,4 51673,6 26049,8
2013 58106,6 476371 29153,7
2014 599871 519751 29759,8
2015 63045,9 57399,2 32992,9
2016 65204,3 601901 37128,2
2017 66761,3 66815,6 39174,8
2018 69224,2 69224,5 41484,8

fgohm: boagohmggomb bBoBnbB03nb ghmzbyon bodbobyhn: d0dbgLLYIEMha
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09930 39bLb3e3900 BMydab Fobgznm IznMmEads, 3gMdme, My 2006
Bgb dbbgnemn babsmMBmydnb IMMBnL 8BaMBMydMyMMOL 2,7-59M BgH0 nym
930M9 LOBIMAMYOMSD TndoMmmgdnm, 2018 Bamb gb doh3zqb509m0 1,7-009
09030Mo. dbb3znm o LodYomM LBsMIMYOL dmMmab IMmMAnL d6sMIMYO-
MyMmonb mseboxsmomds 2006 6ymb 1,7 nym. 2018 Bobomznb dmEgdymo
00A396909m™900 gomabodME.. 2006 BybL Lodyomm LobsMAMgdaL IMmMInbL
060MIMydmMymmods 1,6-5960 00Mxdohgomms 93nMg LoboMIMgdab IMmMAInbL
060MIMydmMymMmMdsL, bmenm 2018 Bemab dmboEgdgdnb dobgoznm gb doh3zg-
6909m0 momydob oM 89330,

gbMmamo 2 33nhAzgbgdb IMmBnL BBsmMIMgdMyMmMOSL 93MbmdngyMoa
Logd00bMd0bL Lobggdab dobywznm dbbzngo, Lodyemm s dgnMmg LoboM-
9m900LomM30L. IMMA0L 36sMAMYOMYMMOS domamns bmxzmab, bohygm o
093%0b dgyMbBgmosda, gmgbhmmgbamgnal, snMmab, mMngmab o 3Mbo-
30M90yma 309Mab dnbmads, 6YyomdmMBomoggods, 3o0bamadseins, boMmhgby-
00b 3oM™M35 O Es00BdYMx00LEED FoLYRMO3900L LogdnsbmMdgddn. bmenm

9Mmm3nb 360MIMmxdMMMAS 93m6m3ngnMma bogdnabmdob bobgygdab dnbyoz0m

(mofn)
bMmoann 2
B6emgodo 93Mm6m3ngyM0 LOJdn6MdNL bobggda abbznmo bodyogmm agnfy

bmgmab, bohygm s My3d0L 31176 61985 36396
aggﬁjﬁgmbo
badMIM3M3gx0000 AMYE3gNMOS 102156 61604 76444

a5 30M096A300b 23385390
©8087993909m0 3Mg63gmMdS 136260 110028 56513
gmggddhmmgbgMmzgnnb, soMab, 92841 227339 96427
mmongmob s 3MmboognMmgdyman

900

640mIMIMagx09; 306dmmadaENY, 24620 26975 34454
60MAgbg00L doMM3d o
©3006d7M700b3gs6 goLYBMO3900L

L bogd056mdgd0
989690mmds 122618 109992 93638
b360YIM S bogamm 45222 55089 24826

2018 3940MmMod; 93hMIMdnemMmdab o

| 8mphmEomadab M3dmbho
HMmI6L3MMEHNMYOS O EILIEYMOYOS 73166 108451 54080
3960030900b LoIoMgxdgd0N 61952 52037 27898
379M3633tmMymax30b o bo33300b

0900

06@3mMBd30 s 3MIP603o30d 107052 60883 38979
1d653 JM6903bNS6 96829 88769 63931
03038063030 bagdesbmogoa
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bmgmab, bohygm s Mmy3d0L 31176,0 61985,0 36396,0
ﬁagﬁlﬁambo
badMIM3M3gx0000 AMYE3IgMMOS 102156,0 61604,0 61604,0
00 30M09M300b ©23385330
85878939090 dMB39mMMdS 136260,0 110028,0 56513,0
gmaggdmmgbgMmznnb, snMab, 92841,0 227339,0 96427,0
mmongmab o 3MmboognMmgdyma
900
690mAMB>M390s; 3963tndB30NY, 24620,0 26975,0 34454,0
60MAgbgdab doMmm3o o
©3006d7M9000306 gobBMO3900L
L bogddaobmogon
989690mmMd> 122618,0 109992,0 93638,0
0360YIM S bogamm 452220 55089,0 24826,0
2017 394MmMd; 93hMAMO0Ydab o
0
6M36b3MMAHMIOS s EaboBymdgds |  73166,0 108451,0 54080,0
3960030g00L bodgomgdgxdnc 61952,0 52037,0 27898,0
379M3639tmMymaxz30b o bo33900L
0900
063MmMBoE0s ©d 3MBI6030300 107052,0 60883,0 38979,0
3dMa3 Jmbg00bm6 96829,0 88769,0 63931,0
0230380030300 bagdnsbmdgda
pergerab, 1049 ©2 orggdal 26411 44503 33644
bogmmamsmsabnmn 9Myb3gmmodd
0961900 0031833000 107425 38221 64531
000597353909m0 3M9639mMMd 95896 95026 54536
9mgdhMmmybgmagnnb, dsnMab,
mMmongmab o 3MboognMgdyman 78729 163008 65234
309M0b AMbm©gdo
640mIMBMOgx0; 3060tmnBI30Y,
60MAgbg0ab doMm3o S
©3006d7M7000306 goLBMO3900L 22909 19954 22505
L b5g8056Mdgd0
9396906mmods 144714 95898 72661
2016 036001YIM S bogamm
394MmMdd; 93hMIMdneMmdab o 46951 49777 23331
0
HMI6L3IMMEHNMYOS O EILIEYMOYOS 56298 92360 51738
39601030g00L bodgomgdgdncm
196M3633mymxanb s boz3300L 51883 48297 26514
0900
063mMmId30d © 3M3Y603o3NS 100522 58560 36086
19653 JMb6300bNS6
And0 85776 60088 56570

fyohm: bogohmzggoemb bBoBgnbBnznb ghmzbyon bodboabyhn: 0nd6gLLYISEMho

LodomIm3mzngdamn 3MY639mMmMONL s 39M0YMYONL ed1HTa390nl, ods-
039393909man 8M9639emmodNnbL, 339690mMdNL, dgebmagzgbgdnlb Lodyomydgdom
30M3639myma3nb o LB33900L F06MEYONL Lagdnsbmdab, nbxgmMIsEns
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3M3360353000L Lagdnobmdab Lobggdab dnbgwzom, dbbgomo LobsmMAMgodAL
060MIMydmMymMmods 390oM9000 Fomamng. 3dMog Jmbgosbmob ozezdnmyg-
00 LOJdnsbMONL dnbyznm dbbznma, badysmm o dgnMmg LobsmMIMydalb
dMmdob 360MIAMYOMYMMOs MbsdaMno.

0mbOb036s300 0L Goghn, MHMT LOONMYIM o LoEeM oMM, o3-
HmIMoOnMYdnb o ImBhmEngmgdab MYdmbho, @HMIBLEMMAHNMYds o
©abobymMdg00, Logddnsbmodob dnobgznm Ladgsmm LobsMAMgdn yimMm 3MHm-
©9JbHoymadny, 30My dbbgnen LoboMAmMgdn. 88539 bgdhmMmgddn dbbznma
LOBMIMYONL IMMANL BBsMIMYOMYMMOS FgamMgdnm domagmns 3gnMyg Lo-
BoMIM90mob.

gbMomo 3-sb AL, MMT 2007-2011 Bmyddo dmmansbn 3BoMIMydY-
MmMoO0b DM 0YM asbMMyxd0m 14%, M3 dgob3dnMmmdgdxma nym baghmmgo-
d0 860MAMyOmMyMmOnL DMEoms o bagbhMmmaoL dmmab d6sMIMgdMymMmM-

00b 33momyd00.

LOHMYIHIMIM0 33Wmdxd0b 3oA39690mgd0 (%%)

sbMmoann 3
LyJdHMMmmxddn 9omnobo dogmaabo
bggHMM7xdL ImMab 93m6mdangnb
060M3AmMy0- 060M3AmMy0-
6mgodn 0960m3MydyMmonb dMmmdab
oMmmdnb oMmmdb
G3m0EIde 33momgds BAEs 0960Mamy0-
oMoy
2007-20M 8,4 144 13,9 36.7
2012-2017 0,3 -4.4 -0,7 -4.8
2007-2018 3,5 53 5,2 14

fyohm: 038mhoo 339800 gom30900 bBsB0bBN3nL ghmzbyen bLodbsbyhab dmbozgdms bo®yd3909y.

2012-2017 Bemgddo domonobo 36smMAMgomyMmonb dMmEs yomymao-
009, M3 3admbB397mns LYJHMMYOL dmMab I6sMAMgOMYMMONL 3oMEPBOM
(Sikharulidze D., 2018). dannsbs@ 2007-2018 Bmgddn BsMAMgdMyMMONL
BMEab H9d30 LodygsmmE 5,2%-09, M3 dodMbB3gxmMas Mmammz bydhmmgdb
dmmab 36sMAMgomMyMmOnb 33momgdnm, 80939 Mm3nm bgghmmgddo d6sM-
dmgomymmodnb DM©No.

gbMoma 4 330A39690L 3amM3gym dmAnm 3ohagmmnsadn dMmaAnb 36sM-
0mgomymmonb hgbwgbEnsb g3mbmangnma Lagdnsbmodnb bobggdab dobgy-
3000.
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960MmIMydmMyMmMdab 330 xd500b r3MA3MBdOENs IgnMy, bodyswmm s dbbzom

2008-2018 6emgdn

BM3ab LOb6sMIMYO30 93MbMBA03YM0 LoJd0d6MdAb Lobggdab dnby3zom

bMmoann 4
boBo@amb | ©oL2Jddgemo
dmdoo 30©36260engob domnobo
3903306030 0960m3my0d- domnobo badbm@ab
93m6mdnznb 3mmanb mymmonb 0960m3myod- 3mmdab
N2 Logd006mMdNL 3606310 330myd mymmonb 36o6deg0-
bobggodo FHmdob bLo6dMIMOD MY P
(ggm@o e ®mdab A6AP A
dnbg3z0m
oap 26P
1 bmgzmnb 393M69MdS,
6500MMOS s baghygm -0,2 -1,6 -1,5 -3,3
09990M69mM0d0
093dg9Mv, 390193D9Mdd - - - -
LY3IMIMIM3g000 _ ~ R _
3igB3yemds 54,4 1,7 2,3 58,4
4 030007939390gm0 _ _ -
3RnBagmmds 1,0 0,8 0,8 0,6
5 | amadammybamaonb,
30M0bd s 6ymab 21,7 -0,8 -0,2 20,7
6oMAMYdS-gobo60emgds
6 | 899690cmmds -0,4 2,3 1,3 -4
7 333Mmdy;
330 MIMAngMgdabL,
boymazogbmzmgdm ~ ~ ~ _
6060Mm30bo s 30Moa 11 19 1.0 4
9mbdomyonb bogbgxdnb
Mgdmbhn
8 LOLHYIMMYO0 S
AobHMMBEO0 1,1 2/ -5,6 -2,3
9 HM6b3MMBHO
39390630009 Mdy 34 94 96 15,6
10 | m39Mmo3ngd0 3dMmozn
Jmb6g000m, 053Mo O R _ )
30Bb3sMgdmabam30b 1.0 29 37 5
3mababyfigdob 3a6g3s
1 | gobomemgds -5,6 4,9 -18,2 -18,9
12 | s068mmngmmdab
3339 ©d bmgoomyma 6,2 -4,8 14,2 15,6
©abdomyods
13 | 3m3y6semymn, bm-
30oeMo s _ _ _ -
39@b@BoEMO 0,5 1,8 1,2 3,5
dmabobyMmgdab gobgzo

fyohm: 8903960000 938Mmhmo 3399200 dogh, bBosBnLB03NL ghmzbyon bodbobghob dmbozgdms
bo®yd3300.
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©obogdx0MMe goobabomgdob A6sMAIMgOMyMmMOs 2008-2018 Bnyod-
do 33nMmEads bmxymob FgnMbgmoy, BooMmos o Loahygm TgyMmbgmody,
Lodm IM3mM3z9dnmn dMyB3gmMMods, JMgdhMmmybgmannl, soMabys o Bymab
BoMmIM9ds-3abobomyds, 3dg690mmobs, HMbL3IMMMHN s 3o300M3edT M-
00L, 309MmoOnL, 83hMAMO0M7gonL, baymxrsgbmzmgom 6s6sMT0bY o J0Mo-
©0 dmbdamgdab Lagbgdab MgdmbdHab, M3gMaEngdo ydmagn Jmbgdab, oMo
©o dmadbdsamgomoabomznb dmababymMgonlb gobgzs Logdnsbmdob Lobggddo.
00006 MmEabog LoLHYIMMYdOL o MabHMMBdOL ©o Zobomydab
Lba3gMman A6sMAMgOMYMMOL NDMEYOL.

60MaMyxd0b 139643000 30MAgHMxdab Fgxz30bgds
©o9M3ngd7ma 33macn: Log (y), dgMmAg3ab 3gMmomeoon 2008-2018
BbMmoann 5

LO6MIMD C In K InL LnM 0933003900
IR TUT A

abbgoeo 5.210380 0.097377** 0.509112%** | 0.426880*** 102
b363MAMYON | (0.613038) (0.047987) (0.055589) (0.04170)

LOTPOMM 4.039752 0.129904*** | 0.479840*** | (0.452832*** 102
L363MBMYd0 | (0.696379) (0.045195) (0.043023) (0.040766)

oMy 3.992095 0.270286*** | 0.482747*** | 0.300877*** 102
LO6MAMYON | (3.992095) (0.270286) (0.482747) (0.300877)

fyohm: 3903960000 038mho 5391300L dngh, bBsB0bBN30L ghmzby00 bLodbsbghab dmby39800
bo®yd3300g.

gbMmoma 5-ob AsbL, MM3 dMmMInbs s dyomaoyn dmbdsamydab
93bH03Mmonb 3MgxnnEgbho Ji3mMm dsmamny, 300Mg 3odndomab. y39-
oy 3330 bHdHNLAHNIYMOE 360869M38600s. oL J903 ME 3o63LODM-
3M9gm gamsbhggMmdob 3mgxn3ngbhadn, 890030 bodngn sMmab doannsbo
gojhmmymo d6smImgdmyMmmdab godmmzms, Mabmznboig 30y969dm g3mm-

amab: Yis
TFP,, = —F— ()
gt kgl
00 g3mm3IPab LodPomgdnm Fgxzsbs IznMy, Ladyomm s dbbzomo
LoBMIMYONLIM30L dmmnabo gogjhmdyma 060MAMgdMyMmody
2008-201866-30 93mbmanggMmo  Lagdnsbmdab Lsabggdab dobgznm (nb.

gbMoano 6).
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0. bnbshyondy, 8. dodghndzngn, 0. 0963083000, 0. Joesgnd3nn, h. dsnbyhsdy, b. 3egbnsbo

2008-2018 6gngdda 860MIMYOMYMmMO0L Foman DMEob Hgddnm godm-
nMhgmes 3o0dMmoy, 93hmMmaAmMdamgdab, boymazogbmazmgdom b6s6sMTby o
30Ma0 dmbdoMmgdob Logbgdob MyAMbMHN, 5063MMIMMONL EOE3s s bm-
30omyMo abdoMmgds, M3gMoEngdn ydmogzn Jmbgdom, ngxoMo s IMIbds-
M90mMobom30L dMALLbyMxd0L gobg3s, 596MMNIMMONL VB3 s bMEne-
M0 EobdaMgds, 3M3PBamyMma, bmEnsmyma o 3gMbmbamymo dmadbaby-
M900L gob939. IMNsbMOd0 2008-2018 Bgddn, H3MbMI03yMo Loddnobm-
00b yzgmo babgmonb dobgzom, 33nMg LobsMIMYdOL BBsMIMYOMYMMOS
3o0D0M 0.

Lodgomm LobBoMIMYdNL Tgdmbzgzedn, 2008-2018 Byddn, A6sMAM-
90YMmMOnL Fomamn dMEs ogdboMgds gmgdhmmabgmannl, soMmabs ©o
Bymob BamIMgOs-gsboBoangdab bgdhmMmBa (27%). BBsMBIMgOMyMMONL do-
om0 DMEom babosmEgds F3bIMMNHMMO0L oE3s o bMmEnsmymo ob-
80M900 (23,6%), gobomangds (22,4), 899690mmds (21%), 3MBbsmyMa, bmEns-
Mo s 39Mbmbsaymo d3maLabyMgdnb gobg3s (20%), M3gMmaEng00 YdMa30
Jmbg00m, 053Ms s IMAbIsMYOMNbom30b MBLSbYMYdNL goBg3s (20%), -
8099353909m0 3MyB39mMMO. (18%), LabhHydmmygodn (18%).

abbgomo LoboMIMYdNL dgdmbgzg3edn, 2008-2018 Bmgddn, 3BsMTIMAO-
mMyMmos 0dMEYos: M3nMeEn9gdn 3dMmozn Jmbadom, nzoMms s dmabdomgo-
aobom3znb amabsbyMgdnb gobg35(24%), 5360MMIMMONL sE3s o bmon-
daNYM0 EabdoMyds (23%), HMsbL3MMbN s 30380M3sddYMMOY (22%), -
8599353909m0 3MmyB3gmds (21%), gamgdhMmgbgmzgnal, snMabs ©s Bymab
BoMIMY0s-3obsBnmgds (22%), 389690mmds (19%), bmanm my3dggMs, 9gmg3-
99m00b bggbhmmTn 86sMIMydMMMds F30MEYds 17%-000.

©ob3360

603Mm3d0 d930L653mMgm 830MY, Lodysmm o Abbznma bobsmMdmMgodab
060MAmMydmyMmonb ©nbodngs, P6nboMmgbo gobznbomgom dMmaAnb d6sMm-
dmgomymmos 93mbmadnsggMmo Logdnabmdab bobggdab dnbyoznm dgnMy, Lo-
d0mm s dbbznmo L3BMIMYONLIM30L. 63IMMATN odmMnz3gms, MM 0y
2006 6yanb, dMMAab d6sMAMydyMmdab dobggom, Abbgznma bobsMAMydn
mnEmmobyb, 890gmaddn damadoMmgmos nE3mads s 33nMy o badyoe-
oM L3BaMIMYd0L IMMANL A6sMAMgOMYMMOS YJ0vbsdMEYds dbbznan Lo-
Bomamadab 30h396909mD.

930M9, bLadyemm s dbbznma LsBsMIMYdaL Fomnobo GoghmMymo
060MAMydmymMmdnb dgbBogzmod oh3960, MMI dgmnabmdsdn dbbznma bo-
BoMmImMgdn yg3mm d6sMIMgdmyMmny, 30Mg 330MY s badysmmm bobsmamg-
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00. 1339, bonbhgMmabmo g3mMbmTnzymoa Lagdnsbmonb dnbg3z0m BMBBLY O
060MIMydmMymMmMdsb dmMab 30390M0b sbo0dn. MmgmME d9-4, 39-5, 39-6
gbMoggdn 3gznhzgbadL, bmymab dgxMbgmdsLs, baammosbs s Lathygm
099MbgMdsdn bLadgamm LoboMImMgdn Ya3Mm 36sMTIMYdMYMNY, 300MY JE0-
M9 o dbbgnma boboMIMgdn, MY EY, bbbz LobsMIMYdnL I6sMAMgOMY-
MmMds domomns 33nMg LOBsMIMYOMSb TgeMmgdnm. MY30dgMmy, AgmMx3dgM-
00b LgghmmTn Abbznmo LaBsMIMgdOL FNsbo RaghmMmymn 86sMIMY0O-
yMmmods domomns, 300M7 330Mg s bLadnsmm baboMAIMYdnL. bodormdmad-
3m3909m 3M9639mMddn 33009 o Ladysmm LabsMIMYON JBRMM 3BsMIM-
90myM0g, 3000Mg Abbgomn LabsMAMdn. 8337303909 3M9x639eMMA30
LodgemMm LOBMIMYOAL dENIB0 BoghHMMYmo F6sMIMYOMYMMOs Jbb30-
™0 LEBMIMYODY MM Jdob MmMmzagm Tgdhns, bmemm Fbbzomo s dgnMy Lo-
Bamamydo mobodMmo 36sMIMgOMyMns. gemgddmmbymao, soMmob o Bymob
60M3M700 - gobobomgdab bggbhmmaAn d3oMmg LobaMAMydob d6sMAMYdmy-
MM domamns 300Mg Ladysmm s dbb3znmo babsmIMygonb. 3d9650emMdNL
LygBHMMI0 Lodyomm LeBMAIMYdN MEYMMOY6. N1gn3g LohPoENdd ZogMMdY,
33hMImMonmyonl, boymazogbmgzmagdm 656sMBoby o oMo dmbdsmgonl
Logbgdob MyAMbEHNL bygbhmmAn. sb0dbym LaghmmMTn Lodyomm dnmnsbo
RdJbHmmymo 36smMIMmomyMmmoy, 330Mg LobsMIMYdMSb JgEoMmgdnm, Jome-
ny. babpammgdnbs s MabHMMBE900L bgdbhmMmaAn Lodysmm s dbb3znmao
LOBMIMYOOL TForMnobo Roghmmymn dBoMIMYOMYMMOS MbsdOMNS o
©NEIE 30933 g0s 3goMmg LEBsMIMgONL 3BsMAMYIMYMMOSL. BHEMIBLIMM-
Hhobo o 39330M3addxmMmMdab Jgdmbzgzodn 3bsMIMgdMyMmonlb dbMmong
moEyMmogb 3gnMmg o Lodyemm LaboMdmMgda. bmmm ydmagzn Jmbgdnb o
3M3ybomyma, bmEosmyMmo s 39MbMbsmyMma dmdLabymMgdob gobg30b bzg-
Mmmdon, Abbgnmn LobsMIMYOn YMmM B6sMIMgOMYMN.

modgMmodmo:

e Avasilicai, S. (2009). Entrepreneurship: applied research, . Cluj-Napoca: Tedosco.

e Baldwin, ). R. (2002). The Trend to Smaller Producers in Manufacturing: A Can-
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The main driver of Georgia's economic growth during the transformation
period was domestic demand for supported remittances, capital flows, and
economic liberalization, which led to increased productivity through sectoral
redistribution. According to the World Bank’s 2018 report, the main challenge for
the country is the high rate of sustainable economic growth. According to the same
report, in order to boost sustainable economic growth and double GDP by 2030,
the government needs to reorient its economic policy from foreign investment to
productivity.The study of the phenomenon of productivity is of great scientific,
cognitive and practical importance at the present stage.

Based on the above, within the framework of the scientific grant project of
Ivane Javakhishvili Thilisi State University, Faculty of Economics and Business —
~Small Business Factor Productivity and Export Capabilities in Georgia”, we aimed
to investigate the relationship between enterprise size and productivity in terms
of economic activity.

McMillan’s and Rodrik's methods were used to analyze productivity, using
which we calculated the trend of labor productivity in a separate size category. We
used the Olley and Pakes approach to assess overall factor productivity.

We first discussed labor productivity by type of economic activity for small,
medium, and large enterprises. The paper found that if large enterprises were
leading in terms of labor productivity in 2006, then the situation would change
and the productivity of small and medium enterprises would be equal to that of
large enterprises.

The study of the total factor productivity of small, medium and large
enterprises has shown that in general large enterprises are more productive than
smalland medium enterprises. However, it is interesting to analyze the relationship
between size and productivity in terms of economic activity.

Keywords: Economic sector, factor productivity, production factors,
enterprise size.
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deBHmy0ddab, 3MmbmEosmyMmo J95g30bs s §MabHN6mMo
boy3zoMmymab 3603d365mmdS J3g3000
93mbmadnsnb 33em939000*

Mo@0 39J3000330em0
emg8mhobBo
03. 3939b0330000 bobgoMONL
00000b0b bobgedfnm 36039h0bBgSB0
rati.mekvabishvili@eab.tsu.edu.ge

bBoBnodn gobbnoyons oeBhynddnb o 3hmbm@nooyhn J3930L
3690900 o domn 860d3690m00 g3mbmdngghn dg3609hg00b Jggz000
93mbma3nznb 8ndenbohgmdnb nbBghenbEn3enbooghn boboomab 3309-
3903d0. 90939 306b00Y0C0 80B8hYNBd3nL dohnmsen mgmhoyon dmeyegon
00 3MbEgxEN900. 65A396900s, hmd soBhynddn fohdmspggbb gamnd-
dnb J9gxohye 0o 3ohmy0gdg0 Bmhdob. vg9esb 3odmdenbohy, s08hy-
n®8n 3hnbEn3y0ve oh gobbbzoze900 3hmbm@gnogegha 369000306: mho-
39, bodmomm v6g30hndnm, bogymoh mo3%9 MmhngbBnhgoyon 36909000.
dmy3060000 008h700900b Tgeohgds ghobBnsbye boyzohyomob o gob-
booyons omn gubbbzs390900 eo dsmn mgmhoyen o 3hogdB8n3non 3g-
0939000 36033690mdy. 63A3969000, hma s0Bhy0d3n o JhobBnsbyon
bnyzohyon ohs 0y 3060630390700, ohodge ghmnghmbofnbsomdeggm
36909000.

ymgz390039 990mmg890006 0030390hg000, bBoBNsdn ohob 0(309-
0mody 33b9bn 39939L gobbobnezge 3hmoEgsbmsb eo303d90hgdy0 Lo-
300bgob, hmgmhogos: hoBmad dgndnbs J393000 g3mbmadngodn so8hy-
09000 0J8y909hmds o hob 6086030 89hdnbgon — 3hmbminseyhn Ji39-
30 00 v08hy0d8n, homa goboo bognhm o8 8ghdnbms Tgdmmyds; 0y
ohbgdmos ghobBnsbyon boyzohyenb 36909, ho EodmM3009090900800
00B8hynddn ghobB0oby0 Loy30hy0Mb o 093L 0y oho hondy mgmhny-
00 00 3hogdB803900 86033690mdo o0 36909000 9h:8sb90b3sb dodns-
3600. 03 3000639099 390L9b0b go39ds, 330h39090 ymzonbs, dmombmzb
008hynd3%9 0o 3hmbmEnsoyh 9393099 dmom sm§0g90900b 8o6dnedY
090930390900 93mbmdnggha ;ogmhngdob 0ndmbnozsb. vghgm3s, o0-

* 33930 gobbmMmzngmoo ,dmms MYbmozgmab bagsmmzgmmb gmmgbymo Lodyz-
Bogfmm gmboob” dbsmoasggmam [gMmsbhn PHDF-19-321].
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&hynddnb, 3hmbmgnoogho J3930b 00 ghobBnsbyon bnyzshyonb 369-
09000 30630hB900b o dom dmhab shbyOy0n 3061393909000 Mmgmho-
300 00 3hog8n3300 36033690mdnb FohdmhAgbol.

bo3396dm bnBY3300: J3930000 9g3MmbmMadngs, 3hmbmEnoogho 93939,
008hyndan, ghabBnobyen bnyzohyeon, 93moyE0s, ghobBnsbyon dbmoz-

03bge3gemos, g3mey30gho 8bmaxz0dbge3gemos.
JEL Codes: D60, D64, D69

dgbogzomn

ommm 3gMomedn 3b3adom g3mbmaobhms Jdgbgnmadgdb ndob
00MddY, MM ML gods®mbydymao ,3506LHMOTYN0” g3mbmanznmo mg-
mMos 3M0dDOLYM dEamBsmgmdsdns (8ggd3s00830am0, 2018; dsmsMEnd30mo0,
2018), bL3nELBsE gMM-73Mo godmbazmMs 93MBMAN3nL Lb3s NLEN3WMN6gd-
036 (bmEomamgns, dommmans, bmgnsmymo gbogmamgns, sbnmm3mmm-
300 3 3.8.) bobmydL B00hRB9396 (393039, 2018). sMMSE, EMILEMIMONM
093609Mym0 33em93900L oo Bomo nbdhgmonbEndmnbamyman boboomo-
Los s MY XX LBY3Y6aL gndmnds 3x6mMmEMm EabEndmabams dngbnm L39-
30ondsE00L gMe, XXI LoY3YbaL Mododo® d50dmMyxdy 33MJ3000 ENbEN3-
mobomadmmabo bobmgdab gMo.

909bgazo 080by, MMI E®gobsmznb ,8906LHMNTYM* g3mbmdagnmo
0M9mM0d 33353 EMANbabHYM 3MdaENsL nbaMAPbgdL MmamMmE 893609
fMym 33939030, sbY39 93MBMBN3YM gobsMYdsdn (domsmznd3znmn, 2018),
oMM 3B gnmadab do6domdg nbdHgmabindmanbsmymn boboomab 99-
L39M0B9b MmN 33M93900L Loxyd3zgmWBY, J3g3000 9§3MBbMBn3nLb dndnbe-
Mgmosd 8609369mMmmM3060 dENM0 ©ONT3300My. gob3nmMaMxdnL 83330MTo
399HmM3s gobodnMmmods 93mbmdngyMmo 393609Mg00b 333 0800600396
J90m0MY690s° o mab BgbMngdn ooyqbs LHbEIMBYM MmgmMaymo
23Mmbmd0n30L 3mLGHIM3HO0L Foobg30L s33nmydamdsE (BensHuH, 2017).

9393000 93mbmM3ngnb nbhgMmmabEndmabsmymaon 33m93900bL gobznme-
M900L 09330M 30MmMO70T30 senhMynd30, MmamME 3MmbmEnsmyMmo §3930L
9Mo-gMon dosgaMmo Im@Hnzn, 333M933M 0 obbogxmMmadymoa ygmomgdnb
396hMm3n ImydEe. 3930609MPM 331739080 LudMZSEMYdNL 3gN0MEEMIMONL
9303900bgom LEMMYE senhMmPabHn Ho3nb ssdnsbo ngEs, MMIgdIE3
0936M0 M3 ML ELIMZNEIOYMON. oM BYdMm sbndbyma EabEN3MNbs-
0sdmmMabo bLobmydLY, sLY37 I3IEMMAg00d EMY306aMn 973609M9d0L
o mgmmmganob bLobmgdab, MMIgdnE sHMYNBIL s 3MMmbMmEnsmMyM
93935b 8603369m™mmM3560 saNM0 y39300 (Meisinger, 2000).
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A MYnd30b o 3MmbmEnomymmdnb 3603369mmod
93Mm6m3nz1M yMnngMmomodmddo

XX boy3960L 70-060 BEgdoELb bmEnsyMm, dom dmMmab - g3Mbmdngym
093609M9d0d0, 833™a30Mms 0bHgMabo LodMZsEMYdsdn dadnsbab Pyom-
ymanmon, sbdhobmnsemymo §3930L d930mymazn 39906090900L db6s3mMN-
©3b @aydnmn, 3MmMmbmznamyMmn J3930L dsbdHndymamgdgmn 399ob0dB]-
o0b 89LBs3MNL3g6 gowonbsms (Batson, 2012; CeeHuMLKMIA, Ka3aHueBa, 2015;
Eisenberg, Beilin, 1982). gmo-gMon 809950 0d0bs, My Mohmd gobws 3Mmbm-
30o™yM0 J3930 33eM930L gobbognmMgdyama nbhamagbob mongddn, sMab ob,
Mm3 ob 3nMEsdnm 30330M30d 3©30360L 0369000 BYbETgBHM Loagomb-
90056, Mo LOY3Y69700L Bobdody FombmanyMo gabbznb Logebo aym.
MmammE LogMmomMmE IMdMM36900 O gobbogymmgdom dg3609Mms 60bsdY
0003d ©d MILLE 3L d90®J30 30Mmb3g00: MMEMMNS d33dN3bNL dy69dy,
3Mob My oMo ab 3gmaman? 4369000 s@sdnsba gamabhns My seBMmyabho?
3000056L dgydmons 6306y sedHEmPabdHymo dMobzgdnm dmMJdgEgds, 0y
00L 939390 99000 Mb sbaogb ggmabhyMma dmdngzgodn? 3MmbmEnsmyMo
939300 gMm-gMon gmmas, 39MdmE 30 JEOMO vEdnsbms dmMnb BoMmoim-
0003H300560 M3653FMMAMMOS EMIL gMm-gMo Y39mody mons o 863039
300mB39350 MAGOs M3bsdgMmm3g 8g360gMgdnb Bnbsdg (Kennedy, Norman,
2005).

98M0bBHIYM0 s FohgMmoseabhmo ,,Homo Economicus“-0b 30Mangdsdo,
dm@H™MYy0ddob o 3MmbmEnsyma J3930L s@aomon, Mo mgdds Pbws, smom
MAgds. M0 Es, 93MbMBAnbH M Baboma gobsbmgdyma nbhgMmaboom Imyzno
000 LAn@NL bogmgdo Ebmdam, dogMed 3608369MmmM3e6 bodMMAL -
L0MMomyMm gMmdbmdoms mgmmay’, MmIgmdnz o3MmM0 smbndbogb, MM
0030060L 076900L oMmdbmmme Loggmoema ®mo3nb, oModg Lb3gonL
3900EOEMGMO3dY obgomm BM1Yb6303 9bsbNdMxdL o dsdnsbab 396900l
mMn3g 9boMydg 8070009dL, — 93MaLHIMDYE S 3M393MaLHMdY3 (Smith,
1984).

“Homo Economicus”-0b 3sMa@ngdsdn Mognmbamymn s 93mabho nb-
©03000 Yym3gmm3nb 093939 Mm3mMBbabhHymo, 03 30 dobmzab gb boM-
390amab 3m3hobns. bgmdg3mMmymgdgddn, MmMIMonsE 6abM0ZEYds FboMmyms
dmMmab 93mbmdngyMmo yMmngMmomogdn, d9ydmgdgmoas yzgmagmab LMY-
A 3o3mbHMmMagds s sdMABYMoz300 3obgMs. s0wgbo, M3mMmbybabhy-
oo 93930L dgbodmgommods ymzgmmznb sMbyOMOL, ngd6g0s gb bogagmm-g-
3MbmanzyMmo yMmogmamogdo, dmmadnon bymdgzmymgdgdn, gomMIsmsdm-
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Mmobo bgmdg3Mymgdg00n, goabobogdn my bbz. m3mmbybobHYmBs o
93M0LHYMBs 06N300YMYMBS FoabY39H0™x0903d dgbodmmms LadMBs-
©m9ds 300Yy306mbL bb3osbbzs babab bydM3HNTdMYM S O0dMIRBIIH0S0
93MbmangyM 990093900007: o00bdyMydyan gomgdm, JmobsbbmMmm dmm-
000 30MMd700, 3gondoMmmogzn bodmaamgdmazn HMmabL3MMbN s bba.

09939, MgomyM 3bmzmgdadn, bdnMm d900b393530 08IN06900 oM 0g-
393036 0by, Mmamm3 ,Homo Economicus“-ob (hn3ob 0bon3znn. IMagom-
0o 93mbmTnzgyMmas 9gL3gMNBgbHMBs 33093900 B I3ELAHYMY,
Mmd 0bnznms 3603369mm386 636 sM3dsMmBm 03b653FMMAMMOS
©d 3MMmbmEnayMmods sbabnomydl, sMdgm bagmom 3gomamomgmdnbom-
30L 0b0b0 LogyMaMmo EobobaMzadab BLE DS dMNBb 30Y303 LM
m3mMmbHybobH0 o 93Mabho 06N30900. sbgm ,obMmYoLEHO adLFIOL*
3MLYOdMONL d98mb3zg30d0 Mm30m g9g3mabdn 0bnznoE dgbodmms dmodiab
3MMLMENIMYMOE o 3909300 93MbmTngyMo yMomngmomds obhadn-
ML ,086583MMIMMONL” BMBsLEMMMONL BgMbhomTn. Fodobowady, 0y
300005M700 03305600 0769000 3M393MaLHYMN dbaMab sMbyOMOLL, dynbo-
96M3© 3908 nbn3z0m 93MbMaAngnMo §3930L o domo yMmnygmmgdgg-
000L goabgznb bagnMmmgdag.

smBMmyobdo o 9Mmabdob 06n3000900L 88330Mn YMngMongdgos-
00LsL, 3MMbMEnsMIMa Ji3930L TobhHnTPoMydgmo S 3330 89Job0d-
09000L 39My633mymaz0b M30mbdMNbom, 3608369mzsb60 Mmoo 9baggos
93Mb6mMangnM o bmEnseymao 3mmodnzsb. ,Homo Economicus“-0b 3oMa0g-
0000 m3mmAHbobhymo s 36HobmEnsmyMa J3330L dgdEnMadab dadbo),
0000009000 dbmmeE L6JE309009, LFDY s basgLbo boabob 89dobndd]-
00L 9730MYdMMOSDY, M3 M030LMd30® OE boMzgdMmob sMob o3e3d0-
M903ma. sbgm 890mbzg30d0, S6HOLMENIWIYMN J3930L @admaz0L B0bo-
Jdg dompm MAgos d9Lodsdnbo Lobgmdbogm 0bbHhoHHId0, MMEMMNEsS
LobodsMmEM, 3MEOENS S .0. 99330M3E, M3MMBYbaLH YD J39300L06
0Mdmany 3dndg LogoabsbsM H30MME 36930 9§3MBbMAN3sL. IMd30m0N L~
bgmadbogm obbHoBHybHoL dgbob3ze bmd g ooboboadmabos ©3e3d0-
M0y, MMI soMIRYM0 3mJ30m bobgMdmngn dogmmzMohomo ©o Lo-
doMmydMngn 3MmMEgEIYMId0m 3dedmb3gym 93MbmMaAnsnM aboboMmygody.
Bomgmng, 0bgm LIBMBSEMY0sT0 S 93MbMAN3ed0, Lo JIWMDHN30MEIdY
©d EMInbnMydL nbnznms dmmab 3MmbmEnsmymo J3939, bobgmaboxgm

06LHOHYHIOL oW xd0m 9x9JHN36sE s FENMY EobsboMmzgdom ybgds
00L0 VB30 o d960MAYBYd..
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hoBn 899390083000

bmgnagyMmo 3MxxxMY6(30500b dbagma 53mbmadngyMa cgmMmangdo

obomds 93MbMAn3xMas by3900s o 93MbmangyMo 94L3gMNAx6HNL
9900939085 60dgn nbEs bmznsaymo 3Mgxgmgbingdab (Social Preferences)
93MbmangyM — mgmMmoyma dmEgmadob d98378539000L. 93mbmaAnbHn 39080
dbehgmbn gmo-gMmo 30M39ma nym, MmAgmaoE Asdmaysmnody ,oMeb3nbos
danhm7y00d0b Mmgmmas” (Theory of Impure Altruism), bo@oE 016©030©L sbsbos-
090L MmgmmE 93MmabdHyma, sbg39 9M3gaMabHYMO J3930. 005L domg3g IM3-
y39 93mbma3nbHgoaL - ghbbB 1ghnb ©s 30oyb 3dneBnb ,LodsMNMNbMONL
ogmmns” (Theory of Fairness), bo@sE 93MbMB037M 93706(HL 3M dMLEMBL Jmo-
BoLBMMMOY, gobLognmmgdom 35806, MMEgLeE dob bb3zgdmMeb dgomgdom
©0E© 633900 93MbLO3emN goshbng, Mabm3nbyE ngn AdDsL dg0dEnMmML
bb3goaL Bgdmbagsma (Fehr, Fischbacher, 2003). 93MB6M3nbH0ds 8. hodnbdo,
3. 300309 o J. @NPdsbghds BsMBMoanbgb MgEndmmagyann (Reciprocity)
danhmP0dANL, 367 ,,ombmYobH I BaE30mMag00b MgMmMmns” sbndbym dm-
©9my0d0 3gabdMobzob gabbogymmgdymoa ygMmommgds dngbagds. mgmMoaymo
0mEgmob dnby3nm, 03036900 03307096 J3339L 030l Tnbg300 - 39-
0omo 0y omMm@o gobdMabzom aym ob 63dMJdgomn. 3909300 dMmbs
danGHm70030b LadsMMNbMONL -5 300aab Boan“ (tit for tat) 3MnbEn3nb
AhomAmMgodn dmJEgszs. smbadbymon 3MnbEndnb dnbg3znm, 0ednsbn san-
HmMYobHIMO© 993930 I9MMg d3EdN3bL dbmeme 08 dg0mbzg3zsdn, My ab
3b939 s HMYeLAHY™0 J39300 Y3sLybyobL.

033m930M3s hmoghg @§hnzgghbds, dommmganyMm Lo®Yd3mWndd) Y-
MEbMONm, RAsdmaysmnods ,Myx303Mm3nmn sandhmynddnob cgmmns” (Theory
of Reciprocal Altruism). g3mmmyEoym domanmgnsdn MyEn3Mm3Iymn sanhmy-
0930 96m70s by 39300, MMEaLaE MMZb0BT0 33ENMYOL bogymom d90-
31990mmosL (Fitness), bmmm bb3s MM3gs60dI0L F933770MmMdsL DML nd
amanmEnbom, MM gb mMmasb0ddn dmBszomdn dsbsi obg3g9 Bmadiass (Fehr,
Fischbacher, 2003). M. hM039MLboL gb 3MBEIBRENS LORYIZMOE IJEM J3m-
mMyE0YM obsddMmImmOsh Mmammiz mmabmog, 3Mongmmnbabomggdanm
senhmyobH e sgdHL. Imgmnb dnbyo3nm, §Mmdsbgomnnbmzab yebm nboo-
300000 dmMab, 3MB3MgHm 30000M7dsd0n, 09690M030 gosMAg30b 3nMmoab
909b91350, d9LadmydgMNs 33z 3JMbEIL sTHMYLAHIM™ JEIZOLSE.
9L 93939 9539d6900 IMZg0s-dDoMamab 3MNBEN370L s gMdgm3zaenab 39Mn-
mdn dgmMmg 06©0300000L3eb Lodsbybm sandMyabhymo Jizg30b Bomadsb.

93MmMYE0YM 0006033MMAMMOLD) oxrxdbydymoa MyEgndmMmznmmodnb
dbgogLbn 3MbEg®BENS 908380330 h. 9gbgeMheds s Y. 3080eEMbAL. o dm-

©9mdnE, s@sdnsbn dbmome 80306 dM0gdEgzs senhmPYabHhymaE dgmMy
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31803600 F0dsmm, my 8ob ngM sedhmPabBHYm J339LMsb 3egdnMYdY-
a0 baMmzgdn (psbsmsymo Mm, 96gMmzgns ©s 8.9.) JB3Mm Bs3mgdn 0g6g0s,
300009 bLadmMmdszmmE dobomgodn baMagdgmo (Fehr, Fischbacher, 2003). badom-
0mMNabmonb dMEamadnLasd gobbbzezqgdom, MyEndmMmiymmdab mgmmas
39000 §3935b 330mMOmMYdL s OmMmdb J3939L bnb Fo80bsE, MMEILLE M-
BaLBEMMMONL o LadaMNMNIBMANL dEEg6s Fgydmgdgmas. MYEN3MMIY-
mmos dbmmmo mM 06n30L ML 01065LEMMMONDL P8TYsMmdab 3MHMO-
mgdohngnm o JgamnazaMmamgods, ob LOTsMENIbMONL EoTYsMydnL39b
69000b30gM Jgdmb3zg30d0 dnnbBEMT3300.

omBMmYobHo ;sb6s3MMIMMONL obLBSL 99300 YoNd 3odnm-
Omb0 s BaMAmaanbs bobbmom BomgLeym (Kinship) 30380MDY ©oBYd-
69090 006033MMAMMONL s sdHMyobhymo J3g30b mgmMas. dobo
0M9mm0y, MHMIJMOE 01330s30M39MoE 36mdamo nym, Mmammg ,,gMnnsbo
99031790mmoO0nb mgmmns” (Inclusive Fitness), 899am8 LORYIZMO® IJOM
,00090L3M0 goaMAg30b mgmmasb” (Kinselection).,,9Mm03608593990ammo0b
0M9mM0s” sbmgonM gooby3ghob LMzsdMOEs 393609Mx0L 3nMbzsd], 0y
MohmM3 05393006 003056900 senhMmPoLHIWMSE. 39MIME, 3. 3030MEHMBTo
000930(hH039M gom3myddy oyMbmdnm shznbs, MmMAI g3mmyznym 3MHm-
39Ldn 3369MN3MO V3e3d0Madyma 0bN30YdN gMMBsbgmMb gbdomyg-
0036 3960b gooMmAgBs-ga3mEgmgdnlb 80%60m (Fehr, Fischbacher, 2003).
»00009089M0 gooMAg30L MmgmMoab” FmozeMn 3nmbgzss — Mo 890mbzg30dn
0gaMmdgoL LoMagogmMo FobMdb Eo303d0Mx07 M boMzgoL, 86y Mo dgdmb3zg-
3000 996900 smBhMabd Jogwgdeb swanmoa. mgmmonb dobg300m, go-
©aMmhg30b 3MmEgbdn gMmonsbo 8983990mmonL 397960d30 y30MaHabmosL
3609900 03 060300L, MMTIMYd0E obH96 gMmnsbo 8903930mmonb dog-
L0T0DBYOSL, MyE, Ma30L AbMng, dnombBy3zd senhmYaLHYMO Jhnngmngdgwg-
000, 967 3969000 godMO3M™MY00-gos3930L gdom. 3993s®, sbHMIyobH YO
939300 65399%909m0 ggbo gbdomgds dobbonm 3gbqdLb godmagzmgdadn ©o
dmdogzamn mamModgonb bogmebmab gogMmdgmgdsdn. MmydEs, BocgboymMo go-
oMhAg30 LMYMgonm 3gm bLHNL PEBMO TN MS AMMAL GoMMTSLIo-
0006 056033MMIMMOSL o sHMobdHYM J39300L, 0b dbmeme bamgbaym
39300M3dn dymazn 0603009000 M63IMMIMMONM 53MoxRsMamMad..

J3030000 93mMbmdngnL 3339080 sbmmm3mmmansbs s bmEom-
d0mmmagnody oyMEbmonm, 833ag3smms BsBaana (b. dmyobn, 3. 396hn-
bo, 3. 3gn68nbn, 3. hoAghbmba, h. dmoen) J9x350s ,539BYM0 BosMAg30L”
(Group Selection) ©o ,3969M-39bHIMIDM0 NdB3g3MMYEYMa” (Gen-culture
Coevolution) 8namdgdab gsdmygbgdnm, AsdmMgysmndgdnbs sandh®myabeyy-
™o o 3MmbmEnsmymo J3930L gmmogma ImEImMado s docn Lodye-
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mgo0m 09bbbs y36md nbnznme dmMab MebsddMMIMMOnL RgbmMaI]g-
60 (Fehr, Fischbacher, 2003). 33a09300L gL d0dsMmyangds, MMBgmoE 36mMoN-
amns sbY39 MMaMME ,3PMHYIMYM-539BYM0 gosmMmAg30Lb” (Cultural Group
Selection) mgmMmoymo 80dsMmmymgds, ML y3zgmsdg gsmome oMab
BomdmEagbomn ©s ,,3969M-39MAHYMYM 0186593MMYE030Y" EBYIBYOYM
bb3oobbzs MmgmMozym IMEIML o 3MBEIBENSL 330033DMOL. sMbnd-
Bymo ogmMmoymo dmeEgmgdab dobgznm, mMo 3MmMmEgbo - 3gmbymMymo
o g9byMmo, 9MmTsbgmdy 1MM0gMmdgdmddggdgb o Lodmmmm o630-
M0dnm, 04omndg096 0@ad0nsb0b §3930L LadMsEMYdsdn. ,3MmBIYMYMO
LBs3agdab” (Cultural Learning) 3MmEgbo go3agbsb sbybLb ssdnsbab gg-
6mdnb 09690M030 goamAg3nb domyddy, bmmm 3gmbymob B9303mabab
93930 g3mmyznmbaomgdsn ggbmadn, magnob dbMag, 8YomndgdL sednsbnb
d0MM369000L, MMIgmoE 88 0bsg3MMYENMboMydnl 3MmEgbob 89wIae©
3060bamgdm 0b6z3mMBoE0sb 9306 00MYB9OL Tab gByMym 36mdngMydL-
do. MmgmMy 3. 396habo s603bs3L: ,,00gm0 06hgmgddHnsmymo doamads
0Jombymadb ,93mmy3zonm* o ,39mbyMym* ogmmoye sbbbgdb dmMab
0MLYOYM ENdmBHMINsL o LAYWMOE obEgbL FgmbYMymo dogmdgdnb
99y3060L ©oM3060D30L gogsMomgdgmn Jmangob g398“ (Henrich 2015).

»539BIM-39MOIMYM0 3osMmAg30Lb” MmaMMgoda SOLMMYHIMO 35(HI3M-
M0900 oM 3MLYOMOAL, yzgmaxgmo 99390Y0sMY0S 93MMMYENYM O JLOL-
Mym 3300mg0osb: 03308 3 My, 396900, Ybogmamagns, bmmM3IgoN.
00330M0 bobob mobsgzmmyizns 3oMeodnm H9amJdgEgoL ssdnsbalb san-
HMYoLHYM J3939079. LEMMY® s HMPNBIN B5MTMOE96L, Jo00 sDMOM, 30-
LYbL 3nMb3z00g, Oy MmamMm sbymMbgdgh 0106538MMAMMOLL S 3MMLbMEN.-
™yM J39390L 336mMO0 dsdnsbgoda.

939300 93MbMTnzodn 833935M900 3abbogyMmMydym v9390¢L 03909
096 mMo HN30L sEdNabBY: dmagm MyEndMmaxmbs s 93mMabHDY. 83 MmMo
Hh030L 3Myxz9Mx630900L dJmby 06N30Yd0L JMNNgMMJT)0sL Food-
6y3aho Mmoo 9b0dgds MmamME mgmmayman, sbg3g 3Magho3ygmo Mmgzsm-
LadMOLOM. 33 30L dMagzama Mmodngdhos ,,dmogma MyEn3Mmzxmmn” Hodab
n6n3000. obgma Hndab g3mbmadnzyMma 539bdH0 oM 80939036900 oM ,Homo
Economicus“-ob 9gmobhym Ho3b s oME 6306 sephmabdym HodL,
0Mydg domn ,b6s%o300"% domngMmo MyEzodmmzgann Hodn 9MNEMMYME
dgndmgds  aymbL ,30Mmodnmo  Immebs3IMmAMg3”  (senhmyabhymo
dm0gd3a3s, My dsb bb3gxdnE sanHMmPOLAHYMSE dMgJ393096) S, 3dsLMB3Y,
SMBHMY0LAH0 ©odLFgME” (030 3B LOZYNIMO EIBsbIMEIONL BoLO©
©3bogmb 0b, 3063 SEHMYOLHIMOE oM 0J3939). SMBHMmYOLHIM EILESL
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3Moboggmo 8608369mmds 960d90s: My s@mBMHaLBHYMo LS of dMbY-
0moL, 3MmLbMENMYMO 3930 39M 6oMAYBY0L, 3obL3MMdnm NbN3NE-
0 BaMmom 339080 (Fehr, Fischbacher, 2003).

939300 93MmbMI03000 8d30Ma babgdgs 93mabdn ,,Homo Economicus”-0b
30M303d00sb godmbzmob s sbagmo mgmMmoyma dgebhoobEndmabyma
00b0b 3994060L BEEHMMOg00, ™MYIEe sbomo mgmmoymo ImEHmMydo
00 33mo3 060MAY69096 BobmMob 893330MgMONmM 30330ML, o6 MAJO0S6
200030000000 goxzoMmomgdymo Jmmgaob 9393. gL godmabo®gds 08 dme-
3060 goMydmgdnm, Mma gamaddo 33mog ddmagzmo ©9dmJdgadL nboon-
300000 9393000 s 9MAY306D7. M7 sedhmYaLHYDO ELENL bamgqdn 3339m-
Mo 00MEY0y, 83306 sbY3g 3M9xdIMMOL senhFmYOLH YO LY.

y39ms 930momb0dbym mgmmMoym dmegmdo 3abybgaenEgdgmo MAgd
300b3s, 0 LonEsb BamMAmadmods sendMmyobho s ab gMoMgmoydgdan, Mab
00bg30m53 senhmYobHI™MO J3g30 gobbbzezgds 93MabHMOLESE s Lo-
8oMm 060 - xbadoMmnmmbEsb. 06900 gb sedHmYabdHa, MYE03MMIYEO sgn-
HMobHo oy demngma MyEndmMmaymo nbnznn, dsma JEg3s dmyzsbomono
dmMmomyMmo bobLAHT0L 36s0BAL oMgdg. 93MEYENYM JnEaMTODY ORYJ-
6909 dmEamgddn 8139 30LYbIOYEITgM0s 89030 MM 30mMbzd: MMEmMM
dmbo s®HMy0dIL g3MmmyEnmboMmyds, 7 bogmomeo dobo ,goamMhAgzs”
Jgydmgogmns? (Pope, 2007) ©@s 0y smpMmyoddo ,3909M-3nmbymymo
006093MmmMy3n0L goamhgzob” 3MmEgboo donmbg3zs, 80d0b MMM oMab
930090 s HMH0BI0L dgLoboMAYBgOM® obxnL 39gobndd0?

JMmabh 00670 boyzaMmymaoa o sendpMmyndao

0mbYBNAbs3Ns, MM Fg360gMYmoE g3MMYENYMo MgmmMoob oME 0-
Hh303900 36 sM3 yamymaxs sMmab dgbodmgdgmn o v9339Me ab 63nb-
©d dbMmxMAby3gMmMonm s BomMmbMBNYM 3ohgamMmmasb BoMIMowagbL
(Hieromonk Seraphim (Rose), 2000). s3sbmsbs3g, 6300LB0gMH MgmMoymo
93Mmbmangnb dndommygdsb goohbns ngmmmanymo dbomyg, MmIgmmog
3M63MgBhamo xzabyymmdgdab o MoMmxdymgogoab bobdgdab dJmby so-
8006900L 898mgodggdnmn sdMM36900L Jggans (Bggd3s00d30ma, 2018).
300m0nboMy 99906, senHmPndIaL s 3MmbMmEnsmMyMmonb gobboman-
LaL ALFIEMMONL Logebn bEgds oMy Mondg d93609MYMoE sbLLdYMYdYMO
339 H0 s IM3mgbs, 3MdgE bMmxRMAIbyE3gMOos s dMBSALN. ym3gmn3zy
990mamb0dbymao dgndmgos dngznAbnmo Azgbo d9damadn dbygmmonb sdm-
bogam 3769ho, bowal gobznbamazm JMabhnsbym boyzsMyab, Mmgmm3
9M0bhnsbymn bmxrmAby3gmmdab 6abomb s seHMmYBAL o Fnbgeb
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399m3nbomy 3MmMLMENaMYM §3935L, MmgmmE sMogmabhnabymoa s g3m-
myE0YMo Abmxamadbyozgmonb 9935w3969mb.

0gmmmanob 393609M ™ ©obEndmnbgdmeb LNbMYBL L MmMOy-
00L 8909390, sSHMHNBAINSO F005M07000 g3b3gde dg3Mn dzMN Bn-
3M0s o IMLLBMYOL. FogomMNmE, BMEngMmn Qogdmmob, MmI H3mmYEN
®d9Mmonb 9mJogadem sMmab d0hbgymo o Mo300 MIgMon 3o smbHmy-
0%30b Byomme (Meisinger, 2000). 3b3g00m 0Ly BgbgEYmgdgdLLE, Mm-
99mms dnbgznm boaboMgds s bmEom-d0magns 3MmMbMENsMYMMOnL o
danhmy0dadob Loboo, gMmomo o 08539 BYbMIA6L 033¢M93L @Y, v0 MZom-
LadMabom, d93609MYMa o MgmogoyMma Foamdgon gMma3sbgmb o3bg0L
(Meisinger 2000. 749, Pope 2007).

»OMABMYadI0” - XIX bLoyznbob x@Mobgn LmEommmaab o 3mdado-
300000 gombmgoymo d0dnboMgmdob ®1dgdgdmalb o339yb8 3ma-
39b d0gMm Fgdmmgdymo Homa3nbos. o. 3M3MHoL dgbgEymgdam, 3sdnsbL
3o0fby ImMmamyMmn 3o0mMEgo M0y, J3Ma gmd3s 30Mo nbhaMaLbaddy
o 93bmzms Lbzgdnbom3znb, bmemmm LmEnsYMo YMO0gMoOMdYO0 Y6
3odboomoym dmMmamymo gmngob BysMm (Comte, 2000). senhMynddn dm-
Momymo d93Mdbgdss o gedmadnbomgmolb sadnsbol 03690080 sMbY-
0gmo LNA3smonb gMdbmMdgonEb. ngn dmnEo3L bLo3gmnb o dmMmmdbg-
00D, bBmMo o sMLBmMMo 39300, LadsMMNMNBbMONL s YLoTsMmMMMdAL
3MohgmoydgoL. 3mda®n300d0b gommbmans, 953609M7d0b obdomyg-
000, LIBMBaEMYdOL FoabymMOLL o 3MMgMgbL nbobogws T0BBsE, Lo-
33 ,3MmdodnyMmo LIBMZoMYOS” BaMIMIEEIOL dE8TNsbms Mymagnab.
LEMMyE 53 3MBoH oYM LedMZsEMOL ,,0a30067Ma Mgmognnb” msgamo
036900 gobmeom ,vivre pour autrui®, 867 ,,03bmzMmg bbzobm3zab”, 867 9. 6.
danhmY0030. 00bob0T0b300, MMAT ,0008000679M0 Mgmngnab” Moy306LboE9ds©
30M0BLY o 60y- omMm3d0 HhodMgdnE 0896 o PMaLYE 3Yys3Lb Bndy3Madn
(Harp, 1991). s8335Ms@, HhgMBnb ,smBHMmPYndBL” Bgdmmgods JMmabhnobymoa
LaMBIYOEMmO0L Fomds dEaaMmn Bommbmxaoymo sdMM36900L Boymxns
BoMIMaagblb dnb B6gMOMn3 3B39M35mb (Tuxomupos, 1906).

dsmhmy0dd0 006537MM3g bmgnomym 893609Madsdn gobndombgds
0L 939390, MMEILLE 9M 0N 33T0360 Md30L0 baMz0b QoL s Mo30bo
69000 3mMJ07090L bb3s 3dN360L Lozgmomomame s dobo Lodndbg oMo
LagymamMo Mo3n, 3MdgE L3 vsdnobns. seHMYNBT0 godmabodgds nby-
00 3MmbMEnsMIM 33933000, MMZMMOEsd: EobTsMYds, M3bsddMMAMM-
09, J39m3mMg8990s s 3obsBnomyds (Batson, 2012). 3MmbmEnsmyMo Ji3939
6900ymazmmonmo 439309, MMIgmoE godmbadymons MmgmmE bbznbo ob-
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90Mg09, MmYdEs ab, badmmmm 36g30MNT00), Lo3gMaMm Ms3dy MMNgbhnMydy-
™0 §39399. bbmMgE o8 doMmoman 608600 gobbb3zs3ads 3MMbMENMMO
93930 smHMYnd30LRSO.

Jmabhosbym LoMBIYEMgdsdn boyzsmymoa Mmozo MIgMmamny, Jgbsdsdn-
Lo dabo dJLH0 gobLdMZMgds Tgndmgdgmns o dobo gobLodm3zmMgdngdalb
dngd0bsb oo bogMmnbomg 36 gsdmznAnbma (63. omsbgy bobgwa, 2011).
Jmabdoobymo boygzomymab bs6ommomag gobdombgdsb 33mymmom 60.
3939 ImEngdymab 3mMabmgmos dndomo g30bhmeagdn, 63. omsby LNbBY-
@ob 60dMmAd0 ,,3m93sgLI0“ o 6. bobomo oL bsdMmmadgddo.

60. 0mobg Lobgmo gobdoMmbogb, MM JMabHNsbyma LoyzsMymo oM
aMmob gMmdbmods, 9MedgE, Ma30b0 sMbLNM, ssdnsbab 65060L FoM3zayma
damdsmgmoss, Mmagmoy 83690900 JgbMmyymgodnlb gdnm dnnmbgszs (6.
0mobg bobgma, 2011). 63. 0m3bg LobgaNOb SDMOM, MMB go303MmmM boyzsmyano,
596 3600 3o303mm Mob 6036530 36909000396 FomagznbyBRMd.. 63. 303y
dm@Eodymon,,3mMobmngmms dndsmom 930bHmmgdn” smg3069MmL JMobHNLb M
Loyzamymb: ,boyzeMymb of Tymb, LoyzoMmymo oM JgEdommmob, of
9dg0oL 0030000, 3M obndMIbO3L dMmMmMAL, sMm dg3bamMab JLodsMNEMMOLD,
y39maxmab bBSAL, yzgmsyMab 0890 393L, Y3gmsxgmLb nMAm6L” (1 3MM13).

60. dobogmo oo B6gmML, M3 boyzsmymab E6900L Tomgdsbmob
9MM3© 9s30063s doomm  bLoyzoMmymob doms, MMIJWOE dTN60L
099060bmobs3zg Asnm oL O3690sd0, Mobo ELAHYMOE dsdnsbab goMmgm
30 oM 3MN3M3909, 3Mdd7® 33363037 3L (Ce. Bacunuin Benukui, 2009).
3309650, bnYyzsMyM0 oM, 0LB3MYO", M3 ZoMIIMEb dgndxEb690s, 9Md©
0L 33805600 09690580 AsBgManmn LEMS®R3ss (CB. Bacunuit Benukun, 2009).
300380560 907365 06900 3gomnma (68. 0msbgy sdsbzgmn, 2000) s dobo
036900LM30L MMZsbMN LEMRZS LOMBTIBL3]H, LoYy39MMaL3G6 o bo-
39000 6905ymBmMmoOnm 3900900b396 (Ce. Bacunuin Benukuii, 2009). bEmMgyo
33 Aobgmanmo bnyzsmymab cgbeb bgnmEgds dgdama 3gmb030M9ds
bMymas (Tuxommupos, 1906; Pope, 2007).

Jmabhosbyma boyzsmymab Dgdmo dmyzeboma smbBgMms oM Pbs gogo-
3M0 0Ly, momgmb gMdbmogdn, 99mEngdn s nbLbhnghgdn PEbmdn nym JgMab-
H0063mo LBs3Exd0LsM30L. 63. doLNMO oEO 3bndboglL: ,306 oM 0EOL,
MmM3 d0sd0nsbo sMmab Ebmzgmymo sMLYOS, M3nbogmo s YJMmngMmommonb
dmyzsmymo s oMy 39MyMmo s Asgghomo? sMmogama oM dsMab 0by
©38bsbNemMx0ogM0  3dd00b0L 036500LM30L, MmgmME 9MMTobgmnmMob
1MHN09MMods, 9MMdsbgmab bagommgods s gmmdsbgmab boyzsmymoa* (Cs.
Bacunun Benukuin, 2009).
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606003093MAd 3HMY0DBALL O JMabEHnabyem boyzomymb dmMab

093609Mym0 dn0amads senhmYndAL gobobomogzb LEMM® dsdnsbab
06bHnbgHgo0L GoMagmgoddn (Pope, 2007, Tuxommpos, 1906). JMobhHnsbyao
LBo3MydNb TobgE300 30 3ENd60L 03690880 Aogdymon gb gMdbmodgdo
dbmomeE o dbmmme g93dsMmoho boyzoMmymob smdmEzgbgdobmzalb bLo-
gomm Bno@agns. sandhmyndadn goEnmgdno adsm boxygbyMdy ©aob, 30c-
M9 9MabdHoobymo boyzsMmyma. se@H™MY0dIn vsd0560L nbLAHNbIHOL ©o
®0d306309M 6s60eb 809330036909, JMabH0sbymo boyzsmymo 30 - bymao-
960,

07 4MobHobyma boyzsMmymab Bysmm MmdgMmny, 30806 My oMb o-
OMm0d30L Byosmm? - senhmPynd3ob Bysmm bLodMEsmMydss (Tuxommpos,
1906). senhmobHobM30L WAgMoNL sEENMN ,LIdDMZSEMIOST” IN3S3d S
LEMMYE LaBdMZoEMadaL 3gmomEEMgMonbm3znb 0MB30L 0gn. senhmPyobhHo
000000 oboagmb ab, 3063 bagamb ydanab 88 LadMoEMYdNb 3gmomEMmgm-
0oL o EsLOAYIMML ab, 3063 00 LadMBsMdaL 3gomomomgMosdy dnb
9Lgo3Lo® BMY6s3L (Tuxomupos, 1906). 5J96 godmaENbBsMgMOL LEMMYE
senhy®myobHhL ,,3MmMm* bmEosmymmodsE, 0b LodmasmMygodob 3gmomEMgmonlb
LodLObYMANY. 33b3gds sbgmn daMma TgbgEymadsi - bobomMydabyymo
3gomamoa bodoMmogmab Joggds BaMmdmhAgbomas Mmgmmz sanhmyabhymao
3gHob omybhmaEns. 3goamo bsdoMmahgmo sdmyabdn 39M 0706709, 30-
6o0@sb 0gn 0AgbLb gmobhnobym boyzomymb abHmMoymo dhMmob FodoMmo,
Mol sbhmYobHL oM dgydans. JMmabhosbymo LoyzeMmymbmgzob yzgbmo
000003690L MONTy 3RJ0S o6 39(HI3MMNYdd® EIYMARs, MmammE sdsb
denhmyaLbho 90390900,

smbhmyobho gomMAngds LOBMZoMYdsL, Tob g8nbos LOBDMGsM-
90Mn30 3dMab, dobo go3nb3znb o 3obmbab. MdgMmab LodMgsMgdom
d933m 00Lb3MY3L vEedNabab 3oMm3zbym amLYdsL, dob BHIMASL o
dOLHMIIHYm, 330mMYda® LOBMBsMYOSL 8J3000sMYOMN, 30M3o3L
0330b753mM7y0s8L (Tuxommupos, 1906). JMHobHNs6MOSB0 3©BN36L 30Mm36m0
7M0009M00MdY goohbno MAgMM™sb, snHMabEHL 30 - 30Mm3bm, s0LHMT-
HIO LOVMZOEMJOLMSB. dEHMPaLHS LIdDMBsmydadn 3Mb3MgbHYmo
0030060 AdbE3™MO 30LHMIIHYM dd03b0m. 8J9eb godmdnbamy,
dmhmy0dado s0LHMmIJHIN, 3MIMLYOYMO dEFN360L boyzoMmymb Joo-
3900, MmEs §MobdHnobymo boyzsMmymon 3mb3MgHns o Jobanmabo so-
8036900L gomgdmE30m 06ygds (Tuxomupos, 1906). 99Ya© 903©N33MHM
mmgn3dym ©oL3360dw©y, MMI sHMYnbAHL oMo ,Lb3YY, oMsdg 93MabhHbL
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8Lgo3LaE, LagymsMma Mms30 s0bRHgMLgOL (Tuxomupos, 1906). 38335MSC,
0M3MbLYOYWON O dOLHMIIHYMO 33dn3bnb bLoyzaMmymab gdsdg d9dwasmn
dmBmyobho JOMYbgos Logymoma mazab boyzamymb - 4amadAL, JogMmad
Mo 0bgmL, MMEMME M03030M39maE Job goshbs, sMedge dgRsmMmymb
s dgmngMmL, 39903909™Mb Mo30b dmHYngosby @ boggmamo Ma30b gobwo-
©900LM6 (Tuxomupos, 1906). sSEHMPBALS s JMOLbHNIbYM Loyzsmymb
dmMob gobbbgzeznds d9330dmns J3gdmam dmyzebomo gbMoab boboom dg-
30500mMOo:

dBH™10930b o JMabhobmn boyzsmymab doboboocmgdmado

denhmynddo Jmobhoobymo
BJomeo (3MHMLbMENIWMYMMOS) boygzsMmymo
boyzeMmymab
15093060 xd306309M0 bymogmo
LodyoMmb 396¢HMo 0od0obo ®dgMon
Byofm LdMBOEMYO ®mdgmon
©593900900M90 LadMGOEMYdS mdgmomo
dmMmamymo
babhads 330mM9050n d0LbmMYBHMn
000030060 oMabmymymanmo bAYMYMaGNMN
boyzeMmyab
m%mjm% - S0LOMIIHI0 3mB3Myhmo
0943590
A0B0sM0S 306Mmonmn 3306MMOMm
boggomyanab 0M306005M0 05600060
39b0b0mado

fyohm: 3bhnon 9903960000 038mhab dngh

Mmgmmo LadMZsEMgonL 8396900 33LYML - sEdHEmPabLHgONL My JMob-
00630 boyzomyamab ddmbg 0od006900b — 88 30mb3z9ddg 3ob7bab, mMo
dmmamymo LoLbHYBoL 9MMBSbgmMNbLEeb godns3bo 3603369Mmm3bo B0g-
30Ab0o mag0bo 3Maghngdgmo s mgmMmaymo 390439000, dSenhMmyndInb
©o JMabhoobyama boyzoMmymab Bgdmo dmygzsbamo 890eMg00b, 3x30g-
MHmMOM, 3bsns, MM Bomn JMNB369NM36 gongn390s sMs M7 d3sMns (Pope,
2007), 365990 nbnbn, Mm330b0 sMLoM, §MHMDs6500b badnMab3nMmm (36909008
(Tuxomupog, 1906). 85L50380L3, 38 (36909099 PRBYIBJOY MgmMoyw dn-
3M0390L dgndmaoasm ghamngmmbodaMmab3dnmm 89093900 godmnb3zomb.
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©ob3360

60600900M9 3309300006 godmanbomy, 30330Ab0s, MM senhmyndIn
93Mm0030bL 9x3MYM0 S FoMMYMdYMN BMMTdS. odmMmAnboMy v99wb,
bmznomyMm 893609M909080 D3300MYOMN dgbgymads, MMI senhmy-
0930 s 3MMLbMENIMYM0 3930 33bLb3o3w 0 N3 60dbom, MMA 30M3gm0
,0030" 000300600 3gnMEMgMOsDYs MMNgbHnMgd M, bmanm Ggmy - bo-
3700060 103099, I3aMns: sanhMy0d30E s 3MmMbMEnsmMYMo J39393, Lodm-
omm 8630M0d0n0), boggmoMm Ma3dg MMNgbHhomMgdymn 36909000.

boogmne, MMI 93mmYEnYMo o JMabhnsbymo dbmxymadbyzgmm-
00, oMHMYNDI0 o JMabhnobymo boyzsmymn sMomMo3b5000Ny, JBMM 079-
Hh0E, 90M0056900b LOBNBSMBHZMS o 83D, Foc dmMmab Mandg babab
3M33mmadnbo my bobmydn gydmgdgmns. Bodhos abog, MM g3mMmYENYMo
0M9mMns s dnbo IMENxN3330900 oM 3Mab 393609MYM RBogHx0dg oRyd-
69090 o 6806 oMMbMBNYM s AbMBMAbyE373MMdNm 3ohggmma-
oL BoMIMOEEagbL. seHMYadIoLb BoMIMIMONL 0y y3bMO vodnsbms dm-
M0b goMoMdodhodnsbo 3MMbmEnsmyMmo 000653dMMAMMOnL Mmo3bshgbo
30630MM0907MNs 1350 §3MMYENYMO 30MdENZINM. M7 30 godm3oMmm o3
30Mangdnb ,,hYy39md0sb” s 30bganddm3zsbgmadm gmabhnobymo Abmyy-
m3by3amMMonm, 38nJMmom, 89360gMymoa 33m93s YIBMM baymBngMsw
BoMmndammads. A3960 odMom, MMy ygMmomgds 8099390 JMmabhnobymo
LBo3mMdab doEsM nbdMgmadbyomym bogobdymb, Mol bgmb dgn6ymob
LIBDMZOEMYONL 390N EAMgMONL dFdMMYdL.
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In Behavioral Economics, research of prosocial behavior large-scale
cooperation between strangers remains one of the most challenging and puzzling
questions. In economic relations the risk of opportunistic behavior and cheating
always exists. Opportunistic and selfish decisions may lead society to various
suboptimal and ineffective economic equilibrium.

In recent theories of social preferences the relations between egoist and
the “strong reciprocal” type of individuals are of crucial importance. And in these
relations “Altruistic Punishment” is critical: If there is no altruistic punishment,
cooperation between parties cannot be sustained. In presence of punishment
mechanism and certain conditions, the strong reciprocator individual can enforce
the whole group of selfish individuals to act prosaically and cooperate.

Whether it is an altruist, a reciprocal altruist or a strong reciprocal individual,
their behavior in social preferences theories are mute about moral system.
However, altruism is a moral concept of Positivism Philosophy. Large part of
Behavioral Economics theories analyzes origins of altruism and prosocial behavior
in Evolutionary Theory framework.

The evolutionary worldview and Christian worldview, altruism and Christian
love are contradictory. As a result of our analysis, altruism is a hidden and
complicated form of selfishness. Therefore, the established view that altruism
and prosocial behavior differ, as first is focused on the well-being of “others” and
the latter is self-centered, is misleading: both altruism and prosocial behavior are
ultimately self-centered concepts.

The puzzle of large-scale cooperation between strangers is derived from
evolutionary paradigm itself. If we come out of the “captivity” of this paradigm
and are guided by the Christian worldview, we think that scientific research will be
more fruitful. In our view, it is time to pay attention to the rich intellectual heritage
of Christian teaching that can significantly contribute to the welfare of society.

Keywords: Behavioral economics, altruism, prosocial behavior, Christian love,
Christian worldview, evolutionary worldview.
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30x3Myma 9560MIgMonb godmb6393900 o 39Mb3gJH03900
bogdoMmm3zgmmadon

390M06 dommozgmandy
omgBmhobBn
03. $939b0d3000b bob. MONQNLNL
babgedfoem 36039hbnBaBn
maglakelidze.amirani@gmail.com

30Mm0s0ndo3nnb  3nhmogddn nbymhdogngon  B99dbmomgngodnb
bLFhozds gub3n00ohgdsd Tgbodegogon gobogs Lsdgfohdgm boagdnsbm-
00nb 30hB3s09h boghgdn gobbmhingegds. 0689hb69ENL boymzgecmom
393h3909000 o bb3000Lb30 g099dB8hmbyon 30088Mhdgdnb Fohdmg-
0600 bo®yd3zgon Aogyohs 3onhyen 8gGohdgmdnb, hmgmhiz bodgFohdgm
0ogd8006M0Onb M0b60890hm39 BMhdnb AsdmysndmdL.

60Fhmadnb dndsbno bogohmzgomdn 3oxhyon 89§shdgmonb ohbgdy-
00 8gmM0Aohgmdnb v6000d0 0o sMb0ndbyen dndshmyegdnom godm§3939-
00by o 39h0399803900b Tg00b909, 80939, 00d0930L Fgbsdsdnbn 3B7-
00b dmdngds eo 3mb3haBa0n mmbnbdngdgdnb Asdmys0ndgdo.

bogohmzgom ggh 30093 30Rhy0en bodgfohdgm ogBnghmonb evdo-
00 embno bobnomegdo. emgnbomzgnb 30xhyon 89§ohdgmonb dohoomo-
00 3hmd0ydss, hmd J394060b 3hogB039000 oh goohibno 3gadodmdnghn
30ghy00 bodgfohdgm 3menBngs, hmdonb Fge9300 J9badegdg0n ngbg-
00 30gzhyon 3hmeydEnb fohdmgds. 0dghyens msbsdgehmzg bmaon-
mb 30%h90 30630000h900L 8983bo o 39h1399803900006 Gndoh;gdnm,
bogohmzggomdn gofgacn snxehyen bodgfohdgm nbninoBn3gonb dboh-
00099h0 009306060900. 303hy0 LodgFohdgm og8nghmdsob shomhgobo-
90900 bobg 0430 00 gob3nmvohgds 39039300 0603N3BEN3900L bohxdg
0000nbshgmoL.

bBoBNodn goedmigdycns 09Fohdgmdnlb mobsdgehmzg mhdnb -
30ghyon 89§oh89mdab homoo go 86033690M0ds 93mbMIn3nL 3ob3000-
hgd0bomzgnb. 3o0bo0nd907000 bogohmzgoemda dndenbohg 3hmizgbgodn
3oxhyen 09fohdgmonb, nbmzgs3ng0nby o 899bmoemangdab brghmb
3063000hg00b dndshmyegonom. fohdmhAgbnons emgb ohbgoycn s9d8y-
o0gho godmfj393900 0o 990mM00399907000 G010 v0933983h0 00009300
39900.

154



6nxhy0n 89Fsh89monb 3odmp393900 oo 39h0399803900 bogohorggemadn

003306dm bnBY3900: 3003hy00 dgGohdgmds, 303hg00 g3Mbmadongo,
nbxmhdsnyen 89dbmoemgngdn, nbmzgsEns, 0099.
JEL Codes: L26, M13, 031, 057

30gMyma 3960M3gmds 30DBs© nLobezLb BnBMYMo HMSbLMMTIsEN0M
9mn33sL 00dB7LOL yzgms bggdhHmMo, sbgzg 89ndabsb sbomo ogMyMo 3M3-
3060900 06mzs3079M0 LOJFNbMONL goboydsmogLbgdma, nbymn EogMymo
Hh996mamagngdnb godmynbgdom, MmammoEss: bmzosmymo hHgdbmmmagng-
b0, dmd0myMo, oo dm3nb dmBsi398900 (big data) s mMmydamasba (cloud)
300006Y39(hH900. 30@3Mmymoa 9960MTgmdob bHMmYIHIMymo dmbobadon, goMyg-
0m gadbhmmgdab gomzomobBabgdom, dmoEssgb bym 3ma3mbyb@L: gosmMy-
™0 3MEBb0L 00D S N6TMMBdE0YO O Lo3MIYb0ZeE0M Hadbmenmangdab
(ICT) 0sB3M0; 30i3Mmymo 00d67LESMIIM; 0Y33MS S BnbI6LYMO gomgdm;
3oxmymo 365M-A393900 o gangdhHmmbymo acnngMmmods (e-leadership); bo-
9960MmAgm sdMM3690s (European Commission 2015, 14-15).

30gmMymoa 3560M3gmos smbgMmL 3MmEgLL, MmAgmdnE 30dNbamMgmoL
060030009000 bLadgBsMTgM TgLodmxdMdgONL NEIBHNBRNENMYOS, 39a35LY-
00 o BoMTohgoxmn godmygbgds, Mo wMmbsg nbnbo oxmMym 3Mmoydhb
33000009096, o6 dbge3L 3MmMmEYJHadoL oMM sMmbgdom MIsmndyd9b
(Pioch 2019, 3).

3690080 ,30x3Myan dgbsMmIgmds* sbg39g IMNddMYds F0BMPEN 93Mbm-
00300 ©adMY30909M0 s MMNgnbomyma, badoMmmmgdmazn 93MbmMAngy-
M0 LYONggHoL BgJdabs (gagdHmmMbymo bhsMdadn), MMIMAb BoMagmyddng
0030L9BdM EIRd6709mMgoL, 3MmEYJnnb 86/©s amababymgdanb, L3g-
3033039600 Mbansnb 39053599000, Jbm (BMs33mMz33MN) dm;mbm3bomydg-
00b ©s3dsymanagods bymao (Kollmann 2019, 19).

036039 Mm39 93MbMInznb dmsgzamo MabyMLo nbxzMMTdENS O M-
Boo. BoMAMYOnL 3MMEgLO 30 o3e3dnMxd MmNy 393609MY05MH9300 HYJbm-
mmgng0msb (090369330, 2018), 38sbM6s3y, BMMAnMEgdS NnbRmMM-
003090 LIdMZeMY0y, MMIAgmoE babosmnEgds nbxgmmMdsgoymo hHgdbm-
mmangoob 0bHabboymo godmygbgdnm o 030b Mebdbmgodn goMmmaddbnom:
0601bHMOYMNES6 - 3MEB0L LadMgsEMgOnb3zgb (Kollmann 2018, 183). gbo-
0000LoE, 06M3530700L S Hggbmmmagngdab bggmmb gobznmsmgdabmznb
7060093690M306490L00, Lobydbogm 3maohnz0b Imsgzsm saMEsbsL BoMIm-
000396gL 06mM35309M0 LagdN3bMdAL s Yobmgbo nBMyma hggbmemmaon-
9000 ©s69M330L bgandgBymos (Bommozganndg, 2019s).
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0960M09Md0b obygds 30aMym 53m6manzodn

30xMym 93mbmadngsdn 3360MIgmMd0L obygdob Loxyxdzgmb Bomdm-
0003960L hggbmemmanymn nbm3zoEngdn Hgmgzmadybozoinnb, nbxgmmdsizny-
oo hggbmmmangdab, 3gas Hgbmmmangdnb s goMmonb bygmmagddo.
0mbndbym nbm3z03090L 3dmbe o 043L 860d369mmM3560 gozmgbs 0b-
xmmIdsEgonb, 3Mma3yb6030300L o HMIbLLIE30900L 8TYdo3900L dgbodmygod-
amo90%g (Kollmann 2019, 5).

996mmmagns, bdnMmo, 3oM3393M™m Hgd60goms ghmmomomdsy, MmIg-
0@ d0dsmmymos 3mbB3Mghamo 80960bs396 (Runge, 2014). dy©d030 Nnbm-
3330900 063MMAdE0YM Hggd60z0d0 - 3MI307hHgMab bnddmazmMgdy, O30 RB-
Myg60%9, JgMdn AsMM30Ls o IMBSEYIMS MOMEYbMOIDY oYyMEBM-
000, MgomndEYds abgo 0bmzs30nM 0bgxmmMIsgoym Hhggdbmemmagngddo,
MmammoEss: nb6hgmbahn, Imdamymo Hgmgdmaybazozns @s nb@HagmModho-
Jmo hgmg30d0s (Kollmann, 2019). bagdnsbmoab dmgmon, MmagmoE nb-
ammdsgoymo Hgdbmmmgagngdab geb3znmomgdalb nbhgmodhonmm 3MmEgbL
0Yyg6900, 39Lodmgdgmas BomMIM3nanbmm, Mmammz gmgdbhmmbymo 60d-
BgLn. LEMogzn HgdbmemmanyMmn E3mamadgdn LEdgbomMAgm goMmygdmb dng-
6oo ymzgmmgzgnb §Jabab nbmzsinymo 60dBgLAMEIMAL BmMmInmMgdnb 8y-
LodMxOMMOLL. odBYgdn LoboMIMgOn MM bdnMo 3nnbEMORNSD bLod-
0006m00bL nbgmo ImEgmab dgdy8s39000396, MMTgmoE gBYJbgds gmgg-
HOHmbym 06x3MMBdE0g0L s LagMdY603sEm LabHYsL (Kollmann, 2018).

3ogmMym 93mbmdnzgado d965M3gmo0L obygdobmgaob d60d369mmags-
600 3ob36y39hgmo LodgBaMIgm 0bM3e30900, MIBTgEMM3Y HYJbmem-
30960 s gmgghmmbyma LodsdMm 3Mb0ybgbHymMab 3MmgmMabymoa bg3,
3M90(M0nmmos o bodmdozmm (H9bwgbEngdnb 3Mmabmdamgodnb yboma,
Mmdgmdol P6o vMYb3gmymbL 939393000 BaMBothgds. LLIgbsMBgm
nbm30300 30000MEY0s Ladn dmagama ghadab gobbzmng. 30M3zgm0 - dIM-
Agbab gdo30, MMIgmoE BM3xLboMmYds LadgboMmdgm goMmyadmadn sMLyOYMON
990LadMxoMMOg00LY O MaL3IYONL Eo330M3900bd S nbymo ngob semdm-
Agbsdg, MMAMaLM30LYE oML LOTYBsMTgM LoJdnobmods. nbyMMTsENYON
©s bazmdnbnzagnm (Hggbmemgngdab (ICT) bgggMmdn BndnboMmy LEMOGN
30630m3M7000, dmenm Bgdab gobdozmmodsdn JxMmm IMazsmagmm3zaboy
99LodMgoMMOgd0, MMAMYOLSE 3MI3060900 01y969096, MaMs sIMohnbmb
36 Ad3mMoyosmnomb nbm3zeEnyMmo 60d65LNEYg00. IgmMg — 063300300b gdHo-
30 dm0Ee3Lb yzgms 08 9mgadngmadsl, MMAgmaE oyomndgob 3mbimgdnma

156



6nxhy0n 89Fsh89monb 3odmp393900 oo 39h0399803900 bogohorggemadn

30006Y39H0mgonb 3mbEg3HL LLdgboMdgm nbmzsEn0b NEYNE6. 0b dmo-
3930 bb3oobbzs H9gbnidnMmo 30MN3b@HNL 01To3905L s Lb3dLL3YZ-
3060 00969L3MEYWOL godYEIYOPM dMbLNLE30L. FgLdg - dJbgEgMoE3nab
9(ho309, MMmIab doMoms@o sdmEsbos bodgbomadgm nbmzsEngdab godma-
960900 o BMENL oAJoMyd.. 03 i30T LOTGEsMIgM 0bM30E0d PO IMT-
60309L nby, MM3 dgbadangdgmn gobgb bogzegdmm 6MYB30L S Logddnsbm-
00b 3b3MgEMOaL LEMMo 3MMEbMBNMYd. 3MBEbHMIEBNS bMMENYMEHdL
3940039000L 33gL0BNBS308DdY (Gassmann, Schweitzer 2018).

30xMym g3mbma3nz3sdn, ym3zgmo babsmMAmML EBYdBgonbab 60d6gL3MB-
39x3300L 396HhMT0 ©ESL agy, MMIgmoz Me30L0 g3MmyEnnb gdodg gong-
™0ob 3ob3000M700L 990093 RVBJOL: P30M39maLb ymazmaby, oxE0EMYd MmN
M9ma306(HMo 0©gob 3m3b6s o BoMToHgdab sedscIMdb dgdmbagds, Mm-
09m0E 00090b 63MAMIMOOL $odsL BsMIMI©EgbL; IgmMyg, ngob BmMMIY-
™m0Myxo0b iudss, MMIgmdons smbodbymo ngob Mgamadsznobmznb Pboo
0mado®IL dysmo LOWYI3gm™0 o 8939L FobMb V3e3d0MydYMON d0dD-
690Lg930s; 99LO3g — 0L gobbmMmEngmgdab BB, MMIgmdoi Ybs dmb-
©9L B9dMambndbyma d00690L37330L 3Moghoznmo Mgamndoiny; Igmmby
- 0030b 06(hg6L0R3E3N0L BBV, MMIgMTnE, 00B65LAMEIMAL gobbmm-
309900 330mM@a33om, 3080baMgMAL 050MAL MM bM369006 dE3Ho-
300 ©o 3gH0IM0 3gob30M3MY0s; PIOMMMD, 00gab goboabgMmdmmnzgdab i3od,
MmdgmdoE 3m0odMYds 0©gaL babgMdmnza® ©sd3300MYds 03d3MBY s o3
bb0b gs6833™mmosd0n, d9y9i3939@0 BamAMydab PdMY63gmymazs (Kollmann
2019, 134). 39Ls0s80bs, 0gs Jgbodmms EoMAgL BbmmmE nEJeE, o6
90Lbo MgoMNByds oM IMbEgos 3MmMEYIHab o6 IMALLbYMxdNL B350~
do, M MmbyE 0L, 0bY39, Jgodmyds smbgMmom 0g69L, MMmamMMmE 0bMm3zs30..
0900300900 dbmanme 30306 n3myds nbmM3zs300©, MMEaLLE 0b BoMBodg-
000 9Mnb gabbmmEzngmydymo s godmnynbgods MmaAgmadg Lodmasmydab
06y 000Mab dngM, MMAMabmzabsg IMogd3b LaMmggdgma. nbmzohmmab-
™300 65MTohg00L Jobombg30e0, 3608369mMmM356 dL3gJHgOL 850MJdggd0-
0M0dy, BaMIAMLLbIY, godgdMmnobmds, 1bxMMInMyOMOs s HybHnMgds Jg-
3003960 (Whittington, 2018), Ms3 0LY39 0Y3-06M333300 - BaMBohgdaL Fog30b
3Mb393hnsmyM g®HgmM3nbob@Hgdbag BoMImMawagbl, Mabinb goEbmdngmyg-
05LS S 3309EYMYOsLML gMmmeE (nb. 63bsBN). 88 Loyydzgmdy ngdbgyods

30amImo (gangddhMHmbymn) moMmgoymyds.
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@ HILAOHIRY 33a3famdmgds
696339

30xMym 93mbmadngsdn 3960MAgmOnL obygds, mogznbo gbmgnbyma
smbom, sbmgnmeEads gmgdhmmbymo ododhgdomn maMmydymgdob dng-
060Lo O FoLBY BYdbxO M d0BOgLMSO, MMTgmoE LadmBsgzmm gobgzn-
05M703dgs MMNYbhHnMgdxma. 383bMbo3g, NBM3oE0PM0 NbYMMBsE0yma
09946mmmangdnb godmygbgdsbmsb ©sze3dnmgdnm (8s3., 0b6hHgMBYDHLEHIM-
093900b gangghmmbymo Jgbyn3nm LsMggxOMMOs), sMLYOMOL g9d30 dma-
bdomydmgdnlb 3BsMANL M3anbsdMaLNM, MeE 063930 Fomam MablL 3003-
o (06hgMbgh) 93MmbMB030L 3ob630M3MYOsLASE s TJgLsdsBnbo,
ba3gMmadn, 06330H0E0g00L AMBNEILMSO V3e3d0Myd0M. 3bndbyma Mab-
30 000 3ma39bboMmegds, MMI F9Mm gMmmo, GogMymo 93Mbmadngs s dnbo
®1dgdgdmymo Hgdbmmmgngdn BoMIMoanblb dmozefMm gob3znmoMydo®
LAYMML o, d9LdANLIE, V38380MJ0YMNS Magzoe dgLadmMadMMOLL-
036 (Kollmann, 2018), s 8gmemg, n6¢hgMmbghob s Goxmymo Bhggdbmmmagng-
00L oMM gozmMEgmgos o FomBy dmMbabmmgmdnb yaMogzmgbmdab B3 m-
09, mbmonbzmdgmEogmo 3MmEgLbab Imgdbommos s LoLBMO®Y, YONdaggoL
300300690L 3ogmMyma byM30L9d00 LOMZxOdMMONLY3)bh. Fogsmoma, 93-
Mmmg3ozdnmdn, dmbobmgmdnb 87% sgdnyMo nyngbgob nbHambgbhl, obEb-
©0330 -99%, 3gMas60380 - 93% (eurostat), bmenm bagsMmM3zgmMmIn Essbanm-
9000 - 70% (geostat.ge). goMms 390Ly, 30BMPM 93MbMIn3s90 ENEA60I369-
™Mm30600 3009MLOBMNbMYOLMSD O303T0MgO MO M0b3gdn, MMAJMMOL
3903mM039003 0LYMN3g L3sbybabIggdmMms, MMmamMMmE HMsoEnymn dgbsm-
09m00L o339 bb3ssbbzs 3NBNZYMN 306EINBTNLZL6.

06@MMmBsE30nb sbama gobdmBomydanb, MmammE 3Mmb3yMmabhyma y3o-
MohgbmdoLb @admyzngdgma Bysmmb 87d39md0m gmgdhMmbyenn Mo-
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M90ymy0s oMy dmboggdms JLgmdn gobbmmiEngmgdymo mmbobdo-
90900L (06gmMmAs30nb Jgammsgods, bobRHgdshndoEns, Jg9MAg3s, ©S38380-
M90s s 3MobngngsEns) Loxwydzgmdy 0gddbgds. ,06¢hgMbyH 93MBMBN3NL
LOBOMIML  Jogomomns autoscout24.de, FgmMoo Tobgdobgdnlb yo30-
394030Lb 0bHMbH3Moh@MMBs. o MaMYdYWdsL dMIbBomMgdgmmo-
™300L oMy 9gMmMman do3HMIAMONMI0N, 3M3Fg d33LMOb o3e380MydymON
boagomm 0bxmMTdEng00L dndmbom3znl, 89MAJ30L o goeEgdnb YbJine,
dn0bo oMmomo o LN3MENon d9VMYEIYIMMONLESE Mo3nbygzomn bym-
00LsB3MAMOS Jabab. smb0dbymo ,gmagbhmmbyman 3Mmoydhob” dgJobo
d9Lodmadgmoas dbmmme nbgmmaAsgogmo Haggbmemmgangdob d9d3gmono.
03039 9bgds amazon.com-b, LoEOE, TJogsmoms, oMo 60360 Jabab
0nmMxo7mMadsL, 9Me39 06hgMbahadn gmgdhmmbymo dgmAg3nbs o 89339
00b Ladyamads. B7aMeMb0dbIMN EVIMZNEIdYMYdy oM gbads abym Jg-
05330903b, MMgmMmnEss, dsgomoms: seat.com (s3hmIBsMIMYdgmn 3ma-
30600L 390339M©0N). oF, moMydymgds dmMAbAsMmgomobmznb Mgsmymo
3MmMEygdHnbL - ,o03hmImoéomab” 89939mdnm 086900 o MBMsnb Fomadons
amabL L, dbmeme* baobHMdYE3oMm oMmba. gb Lodyomgds sdsmbnzgoLb dg-
339000 3MmEgLL, BogMod oM Jabob odMYy30070gm™m MMYdYmMgdsL. sbY
Mmd, seat.com oM BsMIMOEEIOL 0b6hHgMba® 93mMbmMTnznlb 3MI3s6nsL”
(Kollmann, 2018).

30gMYma 3560MIxmMdab gobznmaMmyds bojommzgemmadn

3ogmymo 9960M3gmds BM3xboMoads nbgmmMasznymo Hajbmemmao-
900bL 3odmygb9000 bbzoabbzs gagdhMmbym dmoehBemmBdY, 3MIgMmE0Y-
™0 3gHnymmonb gabbmmEzngmgdeds. oxamymo LEdgboMdgm 3B BRMMT
ndg3o LOdYoMydab onbHgMaLadYMads 30M7d3s Mv305b6mn Jgdmgadgg-
000 0009900 3oM®agdbsb LOdgbsMTgmM LogdnsbMda® o F0nMMb Lomabo-
©m bamgqdgman. dsMmmamny, bagdoMmmzgmm sMm3 0bg oo bbab Gabsm bm-
goomabdymo LodyommbL bsBomb BoMIMoaabs, MMAmMobmznbol yEbm
nym 3g9Mmdm LodgboMIgm dgHoYMMAS s, dgLddNLE, AMbsbmgmds bo-
8960MmAgm sdMM369000Ls s 06030sHN30L LNABNMNm bobnsmgdms (Mo-
bo 3o3mM96s3 PMYdY NaMdbMOL JoMoya bmE0yddan). MydEY, 807bgEI35©
030bs, MobodgmMmazy gmmodsmymn 3mboybdhaMalb gomzsmabBabgdom,
0930 dgmny, 06n300500L sdMM3ZB900L FgHodmmMmamds LodgboMmdgm,
396LvgxMMYd0m 0bM3a30YMa LOIYBaMBgM o HgdbmmmgnyMma dndsmmy-
myd0no. Mobzn, boobang o E3WomMydgdn oM ybs 0gb6gL osmgdymon, Mm-
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3MmM3 096M306900 o 3MMOMTs, b Yoo BoMIME]6®IL odmMmB3935L
o d9badmydmoOsb 3Mmamgbymon, Hgdbmmmganshgzemo 00g900bL gobbo-
bmmEngmodmo. B99membodbymo godmb3930L Lodsbybmm Lognmms Lo-
0960M3gm, 06M3530900L0 O HagbMmMmMangdab FndsMmmYmMgdom, gobosmmy-
00b 30D6mMOMN30 3MmaMsdgonb 8999853900 o bobHTshPMa MYsmadsEN
©sdb6ygon 9960MB7900LM30L s 6900LT0gMn EONbHYMaLYOdYMN 30Mab-
™300, M3 9BMY639mMYyMa3b 0339HM0 3MmamMabYmMn 3MEBOL gosEgdab
(Bomozgmndg, 20190) s LodMZsEMYOsBn Mgang336HYM LadgBsMIgM o
3oxMYmo 360M-H3939000 gob3008M7dsL.

939406000 EoxMymo 9960M3gmonL gobznmomgdnlb dmozeMmo nbo-
330OMM0o 303MM0 o nbxzmmMIsgogma Hggdbmmmangdob godmyqgbgodalb
©mbg. Bbmgmom 036300 (World Bank) csbsbBo, 3053M3ma 30130b5000L 06-
©9gbo (DAI), dmdganng bodn 3M33MbyBHNL - 00BBILAL, dMbsbagMoNL ©
0mo3mMmonb 30y goymymo sm30bx0o0b doby3znm ©3a9ds, Logommzgmm,
dbmgmamb 180 J39yobob dmMmab, 2016 Bynb, 0,598 Jymom, 69-7 3mMBOE0-
oL 03039000, 39DMOgMmMogeb A396%g 339m9Lo BoaMymo EgmIsMmgmoy
39dmbs MLy - 0,744 Jyms/28-9 3mdoEns, MyMJgmb - 0,632/57 s bm3-
bgob - 0,621/60. 3039 3aNMdY LNB3I3YM NdYMBIOMES 0,870 Jyannm
(worldbank.org. nb. @nsgMsdos 1).

©NV3M3dy 1

e g om d5630L 30k G oxw 0 s»30Lgdol 0bogguo (DAI), 2016
e
R
apesoss 56
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©003Mods 2
BBVA Research-ols 3o 6 v1m 0 069gUo - DiGiX, 2019

oo o

BBVA Research-ob gogmymo 06@ggdbob (DiGiX), MmdgmoE dmas3b go-
3033Mymgonb boMmabbb bado 3odhgammoab - JnbmEgdab 30MmMdgdabL, Immb-
m360b 30MMO700b o NbLHNBHIYEMO gamMmgdmb dnbg3z0n0m, 2019 Banob Imbo-
3999000, bagsmmzgam, AbmBMamb 99 §39ysb6sb dmMab, 0,502 Jgaam 57-9
3030mMdJo. 330mdmMydnab A396%9 13909L0 @MY dEaMIsMgmds 893L
099M0505360L - 0,594 gy /38-9 9300 S MYLYNL - 0,548 /46. 30M39M S-
30mb mygdLgddyMan 0303900L 1,000 gyamom (bbvaresearch.com. ab. ENsgMadsd
2). 9990momb0d6ym0 33m93900L 99300 3bsYmMaL, MM Lagsmmnzgmm
30g3Mymo gob3z008Mg00b Ladyomm Embom 3mdagnmbaMgdL bmamnmadon.

Lagommzgmmb bHshobLHNINL gMm3bxma LodLsbyMab 2019 Bob 03-
obob dmbsEgdgdnm, Logdommzgmmdn 0bHgMmbyHdy 63mds 3Jmbs do-
60099MbgmMd9d0L 79,3%-L, MMBgMMageboE 70,6%-0s godmnygbs dmenm bado
m300L gobdogzammodsdn 9nb0dyad gMmbgan donbE; 3MA3nyhaMooc YdoMYbzgm-
ymaxzomo 0ym 62%; dmdomymo Hgmaxmboo - 84,8%; nbhgMmbydhno dmbam-
390mM9md 96% 3gHnMa© 0yg690L bmznsmym Jugmgob, bmmm bagmbgma/
dmabobyMmgds dgndnbs Abmeme 20,8%-0s. 2018 Bymb LobsmMAMgdab dbm-
M 3,2%-0s d0omm 393390 390339M0b dg839mdnm (geostat.ge). dmanm
mmo dmbs3gdn d0mnmgob 0d3sdg, MM bagoMmmzgmmb dmbobgmgmdsdn ©s,
39000000bOE, L8BaMAMYd3n gmgdHmbymon 3MAgMmiEns gobznmaMmydab -
0o mbgBI..

939906580, gogzMymo Hgdbmemmangoob bazgMmmdn 996sMB3gmMdaLb dbot-
©3g9Mabs s d9Lo0sdnb0 93MLOLAHYTOL BMEMmTnMgOSL sbmMmEngmgolL Lo-
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JoMm39mmb 06M353090000 o H7JbMEMMangdaL Looggbdhm dg3wgan 3Mma-
Mad9000:

e 930M7 3MI6@700L 3MMZMmIds (5000 MoMab BoMamgddn), MmBgmog
9ndsmmyymans bHoMmbedgdob d99060bs o gob3znmaMmydab bgmdgbymodabo-
396. 3Mob®H900 gonEgds bodn dndsmmymgdnm: 1. 06M3030900bLS S Hgbm-
mmgngonb begmmdo 3MmBmbo3goab dgdabobs o gob3z0m0MydoLoM30D;
2. 353000mbab, 8gndocmbab, 3Mgocmbab, nbmzs30900Lb bgedgdbymdn mm-
600Ld0g0900b AshomMgdob Fndbom; 3. LodgVazMm gMabH0 - nbM3030900Ls O
H396mamagngdnb dndsmmnyymgdnm, bogmmsdmmobm qmbobdngdgddo dmbo-
Bomgmonbsm3znb (gita.gov.ge). 2016-2019 Bangddon, dgnMg gMobhgoab 3Mma-
Mo30b oMamy0dn, by ERNbIOLES 365 3Mmgdhn, 1,3 IMmb Mol Tm-
Bammonm (bagsmmzgmmb 06m3s30900bs s (Hggbmmmangdab bssggbhm,
0600300075MYMI© godmmbmanmo n6xMMBs30).

e 0106000x30606b700b gMIBbHYOAL 3MMgMads, MMAmobL dndsbns bLo-
Jommzgmmdn, Logmmadmmabm 3dmHabinsemab dgmby nbm3zsgnymo 3MM-
©39hH900Lb o dmMmaAbsbyMadnlb T9379003900-0030Lxd0L O 3MTgMEBNIMON-
90300L gdom 0b6m3030900L o 0bmzsgomo LobsmMAMgodnob BoMmdmJabob
LHNTYMNMYOL. ONBsO6LYOS F0BNBIMIMOL MM FndsMMYWxdNo: 1. M-
600330606L500L gMabHgO0 LHaMHO37900bM30L, FoJLNTYT 90%-0060 M3bs-
0393060607000 (BgL0dYd 100 000 MoMN); 2. M1365©IBRN66LYONL gMSb(HY-
00 06m30309000L dndommmMadnm 3060093 50%-0560 M3650IRN656LYOOM
(8ogLNBYD 650 000 MM0) (grants.gov.ge). 2018-2019 Bangddn, MMN3g 3MI3M-
696h0L x3oMamMyddn, by axNbsbBLYOYWNS 60 3Mmagdn, 81 b Mamab
amEymmono. (bagoMmzgamb 06m3s330900bs s Hggbmmmangdab bLasggb-
O™, 06000300YMYMI© gsdMMbM30mMo 06BMMIS303).

o 3MM3gMadd ,,bhoMiad bogommzgemb” domombpgdbmmmzgnya 3mo-
3mb9bhn, MmAgamnE dmoEo3L 009900L 83Nb63BLYdSL by, oMagddo,
MmgmmoEas: bgmm3zbymo abbhgmgddn; 3mddnybhgmyma d9360gMgody; 0b-
gmm3szoymo Hgdbmemmgngdn; babmbgdbmmmgngdon; hHgmazmadnbogeino
©o bbgs. LggbhMa 2016 6L gobsbmmEngms 3MB3YMLN, MMIMNL GBoM-
3mq0donE3 godm3zmnbEs 20 godomz330ma 3Mmggdho, 007M3d ox3N6s6LY-
050 99903060 2 b Wsma (gita.gov.ge).

3Mmamods ,LhHaMmded Logommzgmb” abmgzsEnymo 3ma3mbgbdn 3o,
Mm3gmoE gxmobbdmob 93mbmangymo ob bmEonomymo moMmydymgdob dgm-
69 399mygb90500, sbogn o6 3603369mMmM3600 gondzmdgLydymo 3MmEY-
0L, 3MmEgLoL 86 3MBLSbyMYdNL (16M3330YMN NEYS) P67ME30L BNBBLYM
bgmdgbymodob, @My bmMmEngmads b badsmdbommm aamboob dznmm-
0ngmo 3m330600L d3L LLHOMDO3 LodoMmmzgmmb® dngM. 2016-2019 Byodo,
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L000MMHo3 LodoMmmzgmmb® dogM, 0bm3zeEnyMn 3MA3MbYBHL GoMamyddon,
306bmMmEngmgdymads 0639LH0E0Y0ds Bgowanbs 4,4 b oMo (startup.
gov.ge. d3L ,LHoMmBHO3d LodoMmmzgmm*, 0bN30EYIMYMIE godmmbmazomo
063MMAs30s. 0b. N33gMdo 3).

©003M300 3

3G @my® 585 = "UBHo® o3 b%&%&fﬁgg@ ") @58 0656L9d0L dem grpe ™ ds 2016-2019

2000000

1045305

oMo

615900

341713

2016 2017 2018 2019

H 0bm 353001 0 303306960 B s s $ydbm @ myov o 3033 bgbEo
fgohm: 330 bBohBo3 bogohmzgom

Logommzgmman, 2016 BeoEeb F0dnboMy d3Mmydn 0RMYMO s nbm-
30309M0  (H9Jbmmmangdob obgMg39-3ob3000Myd0Lb dndsmmymgdom,
3MmagMmobymo 6o d5x3sLEIL, MYIEL, 383LMObs3]g, dPEMYdgMNy o3
0omom3gMmb3ggdngmn LRgMmboAdn 3MA3WgdbyMo dogmds. LoagoMmmo
3oxmMymo LsdxbeMIgm 3gbYMob s3smMyds o dobo gowadiazs bobgm-
860gm 3manatnznb bhMshgzgnnm dndsmonymgodse (9Mgmdsndznma, 2019).
©Mgobam3znb oM 3MbyOMOL FogMYMo 93MbMAnz0L gobznmaMxdal o go-
30xMYmgdab 300s6803oMmmmo bHMobhggns. bodoMmmzgmmb §3mbmadngsdn
3MagH03ymo of 3mndgobgds nbybhmas 4.0-b;30L sdsbobosmydgman
99396 hg00n, MmMIgmog 300gMma3nda3xm LobHgdgob nygbgoL ,9330060% Lo-
BoMIMgonlb Jgbsgddbgma (Whittington, 2018). d0dgMmymos, Msbsdgmm3y
bmgamomb goxmym 3sbznmamMgdab H9d3dLs o 39ML3YIHN390MSb ndofM-
09000 bogommzgmmadn gobgyma gogmyma LEdgboMdgm nboznadnzgdab
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0boMEodggMn oxnbobbyds. 3namym LEF)BoMIgm sgbHnyMmMOosL sMmmge-

60%950m0 Loby 0943L O obznMaMydy, PNEBNMOE, 30M399M0, 39MLMBS-
Mo 060303H039000L bamzdg 808nbamgmoD.

©ob3360

Logommzgmmdn EogmMyma d960MAgMONL 3MmMOMdahngnb Boobo-
0500006 godmadnbomy, 9330dmMns ©o3003360mM, MMT J39Ysabob 3Mod-
Hh0o39mo oM goshbns 3ggdsdmadngmn gngmyman LEdgBaMdgm 3manadngs,
Mmdaab 39MTs696¢H o MxomndEnnb J9EIYze®, B3nBMmYmMm 93mbabHTs-
dn, dgbadmygdgman 0gb6g0s, sanggdmbymo 3mehmmadgdab godmygbgdom,
gogmymo 3Mmoydhob Bamamgds. 99330M939s, MMI 3oxmMyma dg6smagm-
00 006839 MM39 gemosmyma 93mbmangnb gMm-ghmm dmazoMm dodmdmo-
3909 domob B3MIMaagbL. 099eb godmdwnbomg, smbndbyma dndom-
0000, 309335hYM0 63005300L Fooads bogjoMmzgmmb dmszmmonb
9M0-9M0 dmazem 3MamMobhgbhb 36ws Jobagb.

daMoo 3ogmyma 93mbobdgdab o gogmymo 8960M3gmdab d939-
3939000 33630003M700bM30L bognMmm o v7ENMYOIMN.:

e 93mbmangyMa 3maondngnb dgLsadsdabn nbLHMYBgbHsMnydn dgMmhg-
3™ 09690 Hggdbmmmgnyma gabznmamgonb 3Mmamgbyma bgw3neb godma-
©0boMmg o 06xrmMMIsEnyma LadMgoEmMydab 39ML3gJHn3900L dI339(h -
Mo 3osbomndgonb boxzydzgmdy;

e 3J90Jabsb @ogmMymo g3mbmdnznb/dg6smagmonlb gobznmamgdab
LHMIHIBOY;

e 3ox3MM39L 30RMYmMa LdgBaM3gm nbognohn3zgdnb inbsbbymo
bgmdgbymodab 3Mmamadgdnlb dsbIHadn, Mams 3gho Hgdbmmmanshgzemn
nbmza30gMo nyab gobbmMEzngmgds gobwgb dgbodmgdgmo;

e 06m3030900L 396(HM7d0L s Bobo ALEE3LO Logsbdsbsnmgdmm bng-
M39900b Jbgamab 89g06s/goxgsMmmmgds, MMIgmasE Nbs PdMYB3gmymb
06m3530900Ls @S HYJbMEMMazngdaL bygMmmdn ImMbobmgmonb @Hggboznmo
©o LBdg60MAgM PBoM-A393900L gobgnmomygde.

modgMmodymo:

e 09N365330m0, g. (2018) yan@yMmo MmmamMmE 3MEBL g3mbmdngab @mm-
00M900b gagdhmMa 30MoNadymon 33emneng0500b bobHadxmM-0bbdHobhEnyMo
3mbhadbom. 3ghbocn ,,3omoo0ndoENs 0o 00d65LN* N6, 33.58-66.

e 9MJgmdsndznmao, g. (2019) gngMyann 93mbmadngs - §3MbmdngyMa DML nbm-
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393039M0 0bbHMYBgbH0. 3ghbon ,,93MbMBnz0 0o 0nd65bN* N2, 33.37-46.
domao3ganndy,s.(2019)gMm363manbm3s303M0bobHhgd0bgMMInMgdnbsmznb
bagsmmzgmadn. 3ghboen ,,93mbmadngs o 00dbgL0*, N1, 33.171-179.
dommozganndg, o. (2019) oMy o bodysmm 896sMAIMONL gob30M3MYOS ©
Lodyomm i3960L BMMTnMgds LogdoMmmzgmmdn. F7hboeo ,30MO300DOENY QY
006900, N7, 33.123-129.

LodoMmM3gMb 06M393090000 ©@s (H9Jbmamagngdalb bosggbdm, 0bwn3zo-
©Y3MYMe godmmbmgnma bhohobhogymo nbxmmadsins, 16 doMmdon, 2020.
a3b ,LLbhoMmBod Logommzgmm®, 0bE0znEIMYMeE godmmbmzgomo behe-
HhobH0lzyMa 0bxzmmaoinyg, 11 daMen, 2020.
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Under the conditions of globalization, the rapid development of informa-
tion technology has made it possible to carry out entrepreneurial activities in
the virtual space. The widespread use of the Internet and the create of various
digital platforms have laid the foundation for digital entrepreneurship as a mod-
ern form of entrepreneurial activity. To start a digital entrepreneurship, it is im-
portant to have continuous entrepreneurial and digital innovations, progressive
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vision of modern technological and electronic market conjuncture, creativity and
the ability to predict future trends.

Georgia is still characterized by low levels of digital entrepreneurial activity.
Nowadays, the main problems of digital entrepreneurship are that the country
has no virtually planned digital entrepreneurial policies, the permanent imple-
mentation of which will make it possible to produce digital products using digital
platforms in the digital ecosystem. With regard to the global pace and prospects
for the development of digital entrepreneurship, funding for digital entrepre-
neurship initiatives in Georgia is miserably small. Digital entrepreneurship is an
unorganized and development is mostly driven by individual initiatives.

For the irreversible development of a sustainable digital ecosystem and
digital entrepreneurship in Georgia, it is necessary to: The relevant toolkit of
economic policy should be selected based on the progressive vision of techno-
logical development and on the basis of adequate analysis of the prospects of
the information society; It is necessary to create a strategy for the development
of digital economy and digital entrepreneurship; expand the scale of financial
support programs for digital entrepreneurship initiatives to make it possible to
implement more technologically innovative ideas; creating / expanding a net-
work of innovation centers and similar educational spaces, which should ensure
the development of technical and entrepreneurial skills of the population in the
field of innovation and technology.

Keywords: Digital entrepreneurship; digital economy; information technolo-
gy, innovation, idea.
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93MmbmanbH0L EMmabodn dndmzboma Il gm3673ma
L37(3609MM 3MbRMYxbEN

39M3 HMonE0d® AsdIMYysmndEs 93mbmanbdHob mobodn dndm-
36n0amo gmm3bama LLdgE3bngmm 3MBigMgbENaL Ashamgods. Beng3zebgman
3MbxyaMmgbne 90300g: ,3mMmbmadngs: 93MbmdngyMma 833b0gMmadobs o
93MmbmanggMo 3mmohnzab mobodgmm3zg 3edmb3g3gdn”. 3Mmxqgbmm bm-
oM baymMmab bLmzbsb dngdm3zbs o Fob 030679 Fogzobndznaab bobgmmonb
0o0mabob babgmadbogm 36039MbobHgHNL 93MbMIngnbs s 00D65LAL G-
39mHah 0o ndsb3nbdmo.

3MbxyymMabEnab mMmasabadobhmmadons bLogoMmmzgmmb dgEbogMmadsms
9Mm363mo 93009300b g93mbmanzgym dgEbngMmadsms 3mdobos, mbY-ab g3m-
6mdngnby o 00669LL BoznMbgho, MbLY-0L oo gnandznmab bobyanm-
00b 93mbmanznb nbbEHOMIMH, 93MM3aL n6039MmLoBHgHaL 00B65LAL s G-
Bmmmgngdab gozgmbabo, 3mmdsmadsznob 93mbmangyMmo s bmEnsmy-
Mo 3MmodmMYdqdnb 33maznob nbbhobhaho, JgMbomo ,gaMOIMNBIENS ©O
00%d69L0" 3MbxzgMBENOL LommMasbndsEgnm-bedgEbogmm bymaddmzsbymns
0bY-0b 3MMBYLMMAN, 83009303MbN ZeMIENTYM 303039.

3Mmbx3gMgb3noL 60b ydomes mghmmMobhms LadgEbogmm 6sIMMAy-
00bL 3mb3yMLN 3MmaEgbmm BmeasmM baymab 3Mydnab IMba3dM3goMaE. 3MT-
39h9bMnmo goymab dogM, 3MbRnEbEnsmymMmonb bMyma ogznm, dgnm-
Ao gMon godamz39dymo BodmMman.

[l gfmm3z3bya bodygabogmm 3MbxRgMybENadg mMB393mn ny3696 bodshom
bBHPYIMYd0, sbY3g 3MMRBILMM MM baYMab Mzsbob 673Mg00 O sbem
Bomyboggodn.

3mbxy3gMgbEnab gobbbab LadgNdmMm EgMydmboomb ydm3zgdmes Mby-ab
93Mmbmangnby s 30H69LAL BV3IMAHIDHOL 3900, 3MmxgabmMo gnmmMga mo-
®mab0ndy. 3MmbxgMgbEnnb bHAMYOL o IMBaBamgqdL dngbomdbgb o 8-
domovdn BomMAs®ndgon ybyM39L: bagommzgmmb JoMmmodgbdnb Mo3050m-
00630 sMmAng como330dgd, mby-0b MgdhmMds gomMgn dsM3z030dga, Lo-
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Jommzgmmb 93mbmadnznbs s daMan gobznmamydob dnbaobhmas Bamns
01Mb60300, Logommzgmb 393609Mgdsms 9MmM3b Mo v399dnnb 3039©-
3M9d0gbh 3o, 93009303mb3As MMN6 FghMmg3zgemas, LodoMmmzgmb 3mb3y-
M96300L L¥gxbHML M30xEMIAMYT nMazmo emgg3060d9a.

3MbxyymMgbEnab 3mgbamyman bbmdab LsdyEbogMm baBamb ydm3g-
0MES 93909303MbLN ZomMENIgM 303039, MMIgNE odLEMY LadMBsEMY-
00b 606009 00739 BamMbgs ImbLybgdnm: ,,93MbMT03yM T93609Mx0sLY o
93Mb6mMan3yM 3mmoahnzodo 3mMmbmaAnzbob sbobgznb dgbabgd” 3MmMRgLMMTY
9gmanss 0993000830m3s 3mgbomym bbEMTsdy mo30b dmbLybgdsdn -
,0009mM3B0gzmMb Mmeo 93MmbmadnggMo 3M0dBoLYOOL odmg30Ls o 3MDL-
H3M0dobym 93mbMaAngyM 3ob630m0MY0s80 (FmmOsmyMo i30656LYMO 3Mo-
D0LOLY o 3MMMBMAN3YMo 3MNDOLOL sdmEENMYdL)Y 3MA3mygdbyMsc
3o60bomo o gobsdmgoe gammosmymo 30bsbLyMn 3M0BALOLY o 3MmmM-
Bmadnggmo 3M0BobOL godmEmomyds. 3Mmygbmmds gogm boMondznmds
BoMmImognbs ambLYbYds ,,3MB3xMIBE0NLS s 3MB3YMabMHHbaMnsbmMdAL
3o0mMa30L M0b53gMM3 godmb393900 33MMLLLYMbaM LydbhMmmAn*; g3m-
Bmadngymao 3mmahnznb 3mBEIRENNL MgMmMoymEdgomomemmgnymo 3MHMO-
93900 goboboms ma30L AmbLHgdd0 3MMBILMMIS MY300 3zgemgbnobay;
3MHmxzgbmM oMo 96060330emabs s MLY-0b FogabHhMobd mg3z06 goxMnb-
©3330mab gMnmoOmn3zs dMIvBegom dmbLybgdsdn yyMmomgds godab-
300M@©s dMEYmM0Mydab Loxryd3zgmdg bogommzgmmdn 3mmmbsznMyLbob gos-
MEg@g00L FobIH0500L 3MMEbMBNMYONLY o dMozmMmdnL 3MJx39630YM0N
ombobdngdgo0b 93399 H03bMOAL bognmbydd].

3MmxzgbmmMds bodmb6 ggmodzomds dLAOYWdL TgbMs3zeds 3MMm-
BmbodHobH03z0L BMMINMYO0L ddMboZema 3M0BEN3900, MaE, dobo sdMo),
bagommzgmman gmmmbagzgnMmybob MombmdMazn s M3nLYdMNZ0 3bsn-
B0obmz0bss SPEOWYdgmMN. 3MMRILMM 300 63MAS60L IMbLybgds T0-
qdm3bs 3mMmbagnmybob 30Mmdddn 9bgMmagadnsdnb Laghmmob BYbJEnm-
B60m3go0b abgm sL3gJHadL, MmgmMmnzss: 969Mannb IMbIoMyds, BSLYON O
0madbdoMgogmms goababyboMmnobmds. 3Mmazgbmm 0gndMed d9639-
moob dmbbybgonb myds oym ,3mMmbagnmybob FbmyEom ggmaMmoBns o
bagommzgmmb g3mbmdnznb 39ML3gJHngqdn™

3Mbx39M96(30009 godmabzmgmydds mdnmo bohyzgodom 3030 30839L
3MmMagbmMm bmeoMm boymab bbmM3bsb s oo ggmabhzngnma godmm-
9390 0bo 6d3EMY30 FoMOOE33™MxONnL godm.

3mabomymo bbEMTNL LaLMYML, 3MERIMIBENOL LomMmasabadsgom
©o badgEbngMm bgmadm3zsbgmds, 93009303MLAS ZMIENTYM 3030300 3MM-
g9bmM BmEsM bawyMmab Lobymmdob LodgEbogmm 3Mb3MLAN godoMmy3g-
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93mbmanbBnb emnboedn dndmzbnon 111 ghm3zbyon bsdgebnghm 3mbaxghgbins

Oy mghmmsb) gmdp6g d3Mmeaab (bgmddmzsbgmn 3Mma. 0.065603830¢m0)
3o03bEd bnddmmymo 3Mnd0 o 3nnb30s HMNOYBbILME, MMIgMBLE NN
00mMMOL gooynba@s 3MbxrgMgbznob mMasabadshmmadl, omdbhmmasbhmo
LodyE60gMM 653MMTYO0L FJ0yMab o EATLEMY LadMoMYOL BaMyanbo
9mbLby690s - ,,803MM7x3MbMT03s 306Ynnb MML: AMTbToMYdgMMS J3930
9 39303900L M3HodomyMmo 3mmohngo”

[ gfmzbyan LLdgEbogmm 3MbGgMabiEnab dgmMg Babgzsma EogMam
099309080 ByFoMdL.

30039 bgdinada -, 3MMHMBMABn3nb dngM dggabogn sban genmosmy-
Mo B6gbMogn, 3mbdH3MNdBALYMAO g3mMbmBaggMmo gabznmamgdab 39ML3YJbHo-
3900 s 93MbMAngyMo 3motnldnb doMmomson gedmb393900“ (bgmaddmas-
Bomgdn: 3MmmygbmMmgdn gamgnss 99739003300 ©s MY3D 339maL6N)
- 9mbbybg00m godm3z0b9b 3MMRgbmMn 3obhobg FoMans, sbmEznmMgdymo
3Mmxgbmmo dabgom Rngznmody, 3OHmxzabmMmo 0mbyd sMAZ3sdg s MbY-0b
omgdhmmsbdho gnmmzgn 6960330ema.

dgmMg LogEnodn - ,803MMY3mMbmangyMn MIxaymnmMgdnlb doMmnms@o
3Mmdmdgon, bmEnsmyM — gIMamMaxznymo godmb393900 o 93MbmMaAgh-
M03ym0 dmEgmgdn” (bgmaddmasbgmgdn: 3Mmagbmmgdn 0o 965600330-
@0 ©s 30036 (hbadznman) dmbLYBxd700 BaMIMI©anbgL: sbMENnMYd™BL
3MHMxugbmMgods Fombod Andmodozed, 63B0Md 3933003, gn3zn 63N3600-
30mdy, 5300M $39M960000, 3)M36 3oM©30dga, 606m dojnsdz0mdy; M-
HMM36H9d3s Bozd M600330mdy, 6030 SLY60d]3 o M6 MxENITZ30eD0.

99Lodg LgdEnodn - ,803MMY3MbMIngyMa goMagdm o dnbo goyxdzmody-
bgooL doMomsn 0bLEHMYBYEMHYON” (bgmddm3sbgmgdn: 3Mmmaggbmmgdn
9019/ baMmand30m0 s bNdmM6 ggmoed3znema) - dmabLybgdmydn ny3696 sbm-
30Mydymo 3MmxgbmMmyon — gngn 6xn36s330emn, 0o 6333MNad30eMA, 3xMI0
$moyndg, 3nmbod gMmgmadandznma s g3mbmanznb omihmmo gys0 dagos.

0g9mmbg LggEnsdo - ,3mMMBMINgd o 0nBBYLOL godmbB393900 LodoMm-
039mm3In” (bgmddmzsbgmyodn: 3Mmagbmmgdn mgndymad dgMmndy s 0y-
003Ma% 39639mNy) - BoMIM©agbnma nym sbobEHbH-3MHMEBgbmMmaL g
$00930dab, sby39 ObY-0b EMIHMMBHYd0L g396@s babmAznmab, gmgbg
3bmadgmadab o 3oMasd bymEndab dmbLybgdgdn.

Lg9E090d0 3x8om0OaL J90953900L Tgbobgd 3egbomym bbEMTody T-
LEMY LOBMBIEMYOSL N6TMMBE0S BN3BMEL LYJE3ng00L bgmddm3zobgmgo6-
0o - 3MMxyxgbmMgodds gemagnss 9993500330emas, 07Mo 36060330em3s, bodM6
393330 3dd s 0190YMad dgMndsa.

dmbobBamgms d0gM smnbndbs 3MbRYMgBEnnL domammn dgEbogmymo
©mby.
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9m3bymo LLdgE3bngmm 3MExgMaBENOL 9300 890530s v30@Ya0-
3MmLOS 3MOENIYM 3030300.

0mbOb0dbs30s, MMA 93MbMT0LHNL EMobsdn dodmzbom gMmm3zbymo
LodyE60gMM 3MBRIMaBENOL AdhoMydob HMooEnsb bodo Beab nbhmMmos
0930L. 1 3mbxygMmabEns AohoMmws g3Mm3nb ybongzgmbohghdoa, Il - domydab dm-
09 MyL;Maz3gmab babgmdboxym nbagzgmbobhghdo. do™MbTs oM 0939 o0-
36m LadMgoMYOSL IV gMmzbyma LadgEbogmm 3MbRgMybENNL IMTo30mAn
Aohomgoob Mmm o sEanmon - gmmob bobgmdbogm y6033MboMYMH0, 2021
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doMmo Pgmydo
0bg-0b 93mbm3nz0bs o 00H69L0bL BV39089800
dmogohn b3gEnoeNbABO

Il National Scientific Conference dedicated to the Economist’s Day

It has become a good tradition to hold a national scientific conference
dedicated to the Economist’s Day. This year ‘s conference had a double workload,
as it was also dedicated to the memory of TSU Professor Nodar Khaduri. That
is why Faculty of Economics and Business, Ilvane Javakhishvili Thilisi State
University, hosted the IIl National Scientific Conference on September 11 of the
current year on the topic: “Economics: Contemporary Challenges of Economic
Science and Economic Policy.”

The conference was organized by the Commission of Economic Sciences
of the Georgian National Academy of Sciences, TSU Faculty of Economics and
Business, TSU Paata Gugushvili Institute of Economics, European University
Faculty of Business and Technology, Institute for Research on Economic
and Social Problems of Globalization, Journal “Globalization and Business”.
The organizational and scientific head of the conference was TSU Professor,
Academician Vladimer Papava.

The conference was preceded by a competition of doctoral students’
scientific works for the award of Professor Nodar Khaduri. The work entitled
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“Macroeconomics at the time of Pandemic: Consumer Behavior and Optimal
Restraint Policies” was selected by a competent jury with full confidentiality.

Honorary guests, as well as family members and close relatives of Professor
Nodar Khaduri were invited to the 11l National Scientific Conference.

The opening ceremony of the conference was chaired by Professor Giorgi
Gaganidze, Dean of the Faculty of Economics and Business of TSU. The guests
and participants of the conference were welcomed and wished success in
their work by the Chairman of the Parliament of Georgia Archil Talakvadze, the
Rector of TSU Dr. Giorgi Sharvashidze, the Minister of Economy and Sustainable
Development of Georgia, Dr. Natia Turnava, the Vice President of the Georgian
National Academy of Sciences, Academician Roin Metreveli, the Chairman of the
Georgian Competition Agency Dr. Irakli Lekvinadze.

The scientific part of the plenary session of the conference was chaired by
Academician Vladimer Papava, who also made a presentation: “On the Reflection
of the Coronomics in Economic Science and Economic Policy.” Professor Elguja
Mekvabishvili, in his report presented at the plenary session, “The Role of the
State in Overcoming Economic Crises and Post-Crisis Economic Development”
(Experience of Global Financial Crisis and Coronary Crisis)* comprehensively
reviewed and generalized the experience of the global financial crisis and
the coronary crisis. Professor Eter Kharaishvili presented the report “Modern
Challenges of Measuring Competitiveness in the Agri-Food Sector”. Theoretical
and methodological problems of the concept of economic policy were discussed
by Professor Revaz Gvelesiani in his report. The joint report prepared by Professor
Yuri Ananiashvili and TSU Master student Levan Gaprindashvili was focused on
the prediction of the spread of coronavirus in Georgia on the basis of modeling
and the effectiveness of government preventive measures.

In his report, Professor Simon Gelashvili presented the basic principles
of coronostatistics, which, in his opinion, is necessary for the quantitative and
qualitative analysis of the coronavirus in Georgia. Professor David Narmania’s
report was devoted to the aspects of the functioning of the energy sector under
the coronavirus, such as: energy consumption, prices and consumers solvency.
The topic of Professor Teimuraz Shengelia’s report was “World Geography of
Coronavirus and Prospects of the Georgian Economy”.

Speakers at the conference paid tribute to the memory of Professor Nodar
Khaduri with warm words and expressed their deep sorrow over his untimely
death.

At the end of the plenary session, the organizational and scientific head of
the conference, Academician Vladimer Papava handed over a symbolic prize to
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the winner of the Nodar Khaduri Scientific Competition to doctoral student Tsotne
Marghia (supervisor: Prof. I. Ananiashvili). Mr. Marghia thanked the conference
organizers, the jury for doctoral students’ works, and presented a report to
the audience “on Macroeconomics during Pandemic: Consumer Behavior and
Optimal Retention Policies.”

The second half of the Il National Scientific Conference was devoted to
working in sections.

At the first section - “The New Global Order Created by Coronomics,
Prospects for Post-Crisis Economic Development and the Main Challenges
of Economic Policy” (Supervisors: Professors Elguja Mekvabishvili and Revaz
Gvelesiani) reports were made by Professor Vakhtang Charaia, Assoc. Professor
Mikheil Chikviladze, Professor loseb Archvadze and TSU doctoral student Giorgi
Benashvili.

At the second section - “The Main Problems of Macroeconomic Regulation,
Socio-Demographic Challenges and Econometric Models” (supervisors:
Professors Yuri Ananiashvili and Mirian Tukhashvili) - reports were presented
by Associate Professors Malkhaz Chikobava, Nazira Kakulia, Givi Bedianashvili,
Emzar Jgerenaia, Murman Tsartsidze, Nino Mikiashvili, Doctoral students Maka
Ghaniashvili, Nika Asanidze and Mirian Tediashvili.

At the third section - “Microeconomic Environment and the Main Tools for Its
Improvement” (supervisors: Professors Eter Kharaishvili and Simon Gelashvili) -
the speakers were Assoc. Professors - Givi Bedianashvili, la Natsvlishvili, Merab
Julakidze, Gulnaz Erkomaishvili and Doctor of Economics Kuji Bichia.

At the fourth section - “Economics and Business Challenges in Georgia”
(Supervisors: Professors Teimuraz Beridze and Teimuraz Shengelia) - the reports
were made by Assistant Professor Lela Jamagidze “Global Trade Flows during
Pandemic”, and TSU doctoral students Gvantsa Sisoshvili, Elene Tskhomelidze
and Mariam Khurtsidze.

The heads of the sections - Professors Elguja Mekvabishvili, Yuri Ananishvili,
Simon Gelashvili and Teimuraz Beridze informed the participants attending the
plenary session about the results of the work in the sections.

The high scientific level of the conference was noted by the participants.

The results of the National Scientific Conference were summarized by
Academician Vladimer Papava.

It is noteworthy that the tradition of holding a national scientific conference
dedicated to the Economist’'s Day has a history of only three years. The first
conference was held at the European University, the second - at Batumi Shota
Rustaveli State University. Against this background, Mr. L. Papava also informed
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the public about the time and place of the forthcoming IV National Scientific
Conference - Gori State University, September 11, 2021.

The editorial board of the journal “Economics and Business” wishes success
to all participants and organizers of the National Scientific Conference dedicated
to the Economist’s Day. We hope that the conference scope will expand and this
important tradition will continue for a long time.

Mari Ukleba
Chief Specialist
TSU Faculty of Economics and Business
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