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3001 baboomgds s 35010 IMa39tgds MBMM SE3NMNS, 3000679 1)3000MMabo® -

dadgmemo 3mbggemad@gonbs. 3mbgmnd@ol dmggeadol dgmmeogdos dmemadats3g-
3980 JomemmE 3mbggemad@ol dmbabormg dostggdl dmEnl s 83 3Mim(3gLd0 gfon
b 580096037 ms353mm0l/8mBMnggdemals Rotrmss.

43939 Jootgh  3mMbgmmng@nl dmgze6igdal mzambsbGobom, bgdmddgwg-
30l o0 dgbodmagdemmds mbos dngsqb [9, a3.42]. Moboggnmggmos, 3mbyymag-
&0l adymagdaomn dma 30690l 3Mm(3gmMs s6s3mbLENEG30MMn JBgwgdss. 3mb-
B0l dmgze6gdal mzambsbMoboom 360336gmmmasbos:

o 33300mdnsbo aMb3nbgds, Moz gmemabbdmdl 0b@gmgbors 3memnbosdo
9600 b 3gmg 3mbaz00bamz0l LabamMagdemm assabyzg@nmgdal doemgdsl;

e 3m33MMBobo 03 dgdmbzgg35dn, Bm(3d HMmngMmsedntnbdomgdmmo 30b-
bgd0 s3z0mem 80bacmbgsz s dbgms dnbambgg dobbgda nymes;

e 3m33gbLozngda nd dg8mbzgzedn o Lddg agod3b aobmymeBgm 3nbEgS-
036, Maba(s Jggase dm3yzqds gobbbzszgdmmn 3obbgdal LBMogn sbws mebosmes-
bmdomn gobbmzngmads [10, a3.32] .

Beaxg® bd3BeENbS 3MbBMOGL @g3gMbmbamnbdgds, MmM3 3sb Ldb3s3q
05356amb 8 Mbogmbmgdsl badndmmgds st dgddbsl. §3mbmdon® beggmdn
sbgmn ©g3gMbmbaemadgds bmMsngmmads Lmsnsmamo Ggdbogal, sbws 3mb -
96(300L 89339Mdom. 880 3rnbEgds dnbn bydmMasEMYdMng-dmema@ngntn ogmb-
Jiz0s. BsGmamos, ngo dosmmangemgdol 3mb@Mmmmal 3g4sbnbddns, doaMad Mmamt(s
30 0b dogmammmadal dmem@ee asdmygbgdol 8g4sbnddow 0d3930, LagMmobab
1360l bbgolb cez0bmemadsl. 53sbmsb, 3mbsmMgbsns dgmgagdol 3mb@Mmmmal
3Mm(3qbLag BoMBmamagbl, Maash Mm3d 30639 doemabbdgzs Locmebame o6
%3bgds 96 byas@ Mo Bobogds s d30Megds dabo ds@gMmosemm@o dgbadmgd-
mmdg80, 53530 336535395 36 3MBFNMbEN, sMedg ,d5bMNL 0dGo@0.” Mobos-
306939005, 363048500l ©g39ALMbaEmnDgds 08 3g8obz93980 Gbd30mbafgdl,
09 3b3HMgb(309, Bmamm(z bgbmogal 303030, dnbo dgogagdno Lobmasme
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doboagdos (30em 3gmo 0bngneobamgal s Mmams 3mbinMgb@gdo (oM gemo-
Lo3gb LBMax3s) o sbggg Labgmdbogm (3mddgrgdol dgbrymgs) (30MdI6 ao-
3m3390:mb 330060 LobmasMgdM0go Gbd30gd0 [8, 33.257].

LBOBOM  FMMMEOBS30L gdemns 3MMdMYdgdo bngnEMdENE Mbogs-
Mobmgdobaig dgddbsl. dobMolb dmbsbomgms  g3mbmdngmfo bagmobmgdals
600,390L B5H3MIMAL 5M0dysMn 3obgzomamgds (3oem3gam dsdMgddg, Mmamts 3m-
Boggbg@fnbe s 93mbmdn 3nMn gobgnmamgdals (BMws s LEMYJGHHNmo (33em0-
m3ds5) Bgbm3gbo. 53 dgdcbzg35d0 Ybogmobmgdal Mol o ge3mdsbgds 3mbobdd-
o o LEMYIGNONMm ©LEJgdal Mnbggdb, saMgmgg, dgdmbogmadobs o
Jmbgdal Babggdl, Moz 0b393L Gabos ML (33emoemgds s dgdmbagemgdal dncg-
30l dgbademgdmmdams dgdznmgds.

5bgdmdL Mabgolb 3ogz gMmo 3o@gamtns, Mm3gemars 3330 mEas
393mbogmagdol 5 gmbabmsb, Mabo dnbgbazss 93503yMeBMds s LndgMom gsdmb-
3990 Imolymbomds. 53539 3o&gamMnada dgob ob Mabggdocs, Mmdmagdocs
393mbogmagdal gobsboemgdals dgbabgd LabmgsmgdMng @a3nMalEnMgdgdl, @absd-
dgd0bo @S 3YozgaeMdom¥IBeNabmdl ©d3Maz0L LogMmbggdl 1303dntwgds.
boRMobMgdal sbgmo Mol 3gdol obsdmggs, asts 3ofMswn doemobbdggals, o
(306090905 1330830370 3bBAMYdom - SmEnG0 Mo dmgdggdgdal gobbme-
(309290

03 0b3gd0sb 303mBnbaMy, MmMmagdars LadabMM FMMEMEBa30L dbsbo-
0mgdb, MbogMMbmgdal (3mEse o9y dg3Mse 3oLdGedMa dmmbmgbgdo RAbwgds.
M35 GMGSN® NbogMmbmgdal 3gbbMoxggznm s 3(300mMm, MOgnEb v30(30-
oo Y4g9ems ob Habgo, Hmdgemors 0bongnsma® d53mbagmadbs s dnbo dnwmg-
30l 1bafgdl 1393806700905, 3dbbsMMgonc Mzarbalinbm brgds 83 gnomamgdsl-
036 5353306 gdmmo, dgMad bbgs 30Bbgdno gob3nmmdgdemon 3mbgmnd@gdo.
EMGon®o bogMmonbmgdabscmgol bagoMms dgstn LobGgds, Mmdgmos Mmomdoms
M@0l 0106533MMImmdal dggase donmbags. oMz Fnobaygmbgmdengo sdgM)-
o 93mbmdngs > 3M(3 (306@Marm0bgdm - dogMmyMmadaymo  Leznamnbddals
BMEIgdo o g5dmMagds 0dob LG M, HmA 3Mb3PMgb300Leasb Mmsgolbimezsmn
930bm3ogmmo LobGgds W30Mo@gbmdals dgmbgs. ormd(ss, MmamMs gfomo, sbggy
dgmdg, Bmamd(z dgstn bobdgdgdo yzgmedg g@ow 93359ymxnmgdgb GmE oo
DbogMmbmgdol dmmbmgbgdl. s3a35Mn mgambafnbmgdols gomgdys (sbowos, MHmad
abogMmbmagds bbgs 0brognmms 30Bbgdal Mgsmabaznal (3mBow 0 dg3Mse dg-
B9MbgdaL amalbdmdlb. Gm@omamo qbogmmbmagds 0dsl 6adbogl, Mmd bmsns-
@m0 bBsGbo bamdgmbgdgmos s 5M(3 gfo nbogowl 56 5g3b Mxmgds bbgal
3oam3afgmdal bagMmoby dgmgdbsls. eboddgdol sb3dgd@no gb amemobbdmdl ed-
6530 Lodmdam danemal 5MLYEMBSL. Mmommgmm nbongnel 43L goMeb@ntgdammo

5300, Mgy 3960306 dg94360b bLaggobagl 3963 3MbNMYb(300L s 3963
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La3gbsMIgm aLEMBA(30gd0EsE go3mBNbamyg, 535bmsb, dgmdmagdgmons GmE@o-
@m0 bogmmbmgdabs ©s 93mbm3ngnMn magalnamgdal MMmngmmdgmagbgds
[11, a3.83].

53gbo dgbadmgdgmos  §3mbmBogn® mogabmgmagdal, Lmzosmmu® bo-
33M0sbmdabs > §3mbmdngn®  MbogMobmadsl  dmEnl  sMbgdmmn  3mb-
Br0gd@&g60b 5e3mazbzs g3mbmdn Mo 3Mmamabol dgdzgmdom?

3mafgbo Mo 0gombsdEbom oMl yggemabsmgals 36ndzbgmmasbon, ago
Bomdmag bl d93q(3bgdomo dombgggdobs o Losbrggdal dgezebigdol s 33539
ML 330R39698L MMl dbgemgmmmdadn Medrgbsw Sbermb 308yme3gdno Babsb-
Bo abobmen 80bobmab.

350b(3 M5 83M 30 gdMmads sMLdMAL dMmamagbles ©s dmddgmgdal msga-
Lyegdsl dmenb? dgmdmagdgemos &mbgdal 396mbgdol afMm3g3s, Mmdmagdas dg-
badmgdgemo 3mgmagbal Mdogd@am LobrmgMgdl Bomdmaagbgb. 35gMsed dsma dg(s-
Bogmeo 53mbgbs 5g35MmMgdl 5sd0560l dmJdggdals msegabmemadols 35653y
b gdmen 3gbadmmgdemmdgdl. g3mbmB8n Mo c35ebabMHnbng 3Mmamgbo s 3ogdo-
95000 06m35(300L BgbmMBgbmsb. dobamn mnss nbmagsznnbomgal (badgbamdgm
0bmM35(30960), MoEasb dsmo dgdzgmdom dobMol dgmBafgmds Mdxmdgbrogds
(0Bmgs30®n 36m(398980). Bmobmzbal Fmobom Mmamz ghma, abyg dgmeg mb-
16390mymB0b dgbadmagdemmdams gomdxgmdgbgdsl 6ndbagL.

93M6mM30gne 3Mmaagbbs o LmosmnE LdsMMEPNIBMASL dmEnlb >Mbg-

&m0 3mbgemnd@gdal Bom3mdmdals bamagyg gbadmgdgmns agmb 3mb3m@mabzoal
SMLbmMNn 3og98s. bmznemMmo bdoMmENIbMEl MgombsdENLom 3g3bngHmemo
3Mmamgbolb dnmbgzgdal bLaggmdzgmdg domgdem dgdmbagmgdmsb s 3o3dnMgde-
0 3md(30980 3mMgJB030L Lagomgdl. Bogmed dgmmg dbMng, sbgomo 3mEg&ngn
390LbBYds 36 godJdgdes ymzggmazatn nbmags300b bB0dmb. o3 dgdmbgggsedo
LaBMgEEMYds 13Dy @aMNdn 0gdbgdmes, g0MY MbwS YmPamaym. 3g3bngHemo
3MmaMgbob dggagdol 93a356 ,bLmznemabgdals” Fbgoggmmdasd MRgds abs, MHmad
30bo 3nmBagal 3Gm(3aLL LEmGgm 3mbgn®gbz0s ocdMmagh s sdmagmgdl.

3MmaMabol dgegase 3s3mbggmmo (33emnemgdgdo MgmEngb@s3nabs s sbaem
LG (3090036 dqbadadabmdals Bmmbmabss. 833560 dqbadadabmdol symabgds 30
36530 8)gdL BoMdMImMAL. 93mbmBngadn s@bgdmdl 3menbaal dgbademgdmmdes:

° bogMmbmgdal 30bsbosb dndatmgdom s

e bogose@o badstioemosbmdol 80bsbmsb ©admzngdmmgdnom, Mac-
356 JqL53530bmdl 300 SMEMIBIGMSEOS 3dsbaborgdamman s LM 56
30l gomgomalbnbgdmmo 3Mmamagbol babsmagdemm dgogagdol asbsbomads [8,
a3.262].

53 3b3gg@¢nom 3Mmamgbo ©s35330Mg8mns dnbon dgealgdols 3MMmgdgdmsb.
6530 dgbodadabmds gofgggmem bodbgmaggdl gmemabbdmal, sm3nmmgdgmns Ma(som-
Baemn bedgdol Bocgds s abdsgdal MdHmbggmymas. sbgmao mmbabdagdgdo
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30 Boboocdogamdgdl bgwgds, s g80Mggmalb ymgemobs, 03530 damdatgmdls,
™3 LosdobmE 30 gdgmn 3memodn Mo bgdals Jdbsmdals 3Mm(sgbgdo ogoo-
3YmMBOM0m babinsmmgds. ©obdsmgdol 1bdMMB3gmymezsl ol bLagMmby(s sbmogl,
™3 0bognmlb dgndmagds ngn dmwdng dmmbmagbomagdaw 3L © sMeggMo ogm-
Bl 09g0000b3oMgd0l NDENB3gmbaymRBs®.

bmgoomy®o dmen@ngobs @s g3mbmdn Mo dmemn@ngolb bbgs Leggmmgdl
dmob gomm 3933060 5MbgdmAL. gsbbsgnmmgdao gb g3mbmdogymo DMal
3mn0@ngol, 3mbombd@mmmm 3mmn@ngobs s Lmnsmn dmemo@ngsl dmmal
03m300gdmgdsl gbgds. Lobgmdbagml Rafmgzs DMmabs s 3mbombl@nmab
3mo@ngob goMamgddo 30MEed0M oY) sMad0Mmadnm bydmasmgdol asf 339
D ®30BgOL bymdL byl o6 3nMogno. aofs 83abs, g3mbmdngal dbsfdmgo-
@OHMdS 5 BaMIs@gdmmo gb(30mbaMgdobmbamasbmds bmsnamamn ©a(330L
LobE3L BMEInMgdol ggmdgBrgdmn Bobsddmaaml bamdmagqbl. dadsbaws-
39, benggosen@o 3memo@ngal LobegMgddy gosdbyzg@oe g3mbm3dngnmo b
B9mJ390098L, 67y Lbgs LoGyggdoom GMA godzem, g3mbmBngMo aobgnmafgds
bmgosemo dmemo@n ol babmgmgdl sbgbgdl. 83 3Mmzgbds agohiggbs, MmM3 g3m-
bmBognmo Dl 3933069856 s dogsem 1dMdgzmmdsl (3am3gmemo bob@gdal
g30650Lgd0L  3MMdMgdndsdg (Bogsmmomsem, Kobs(339, Ladgblom abm3g-
39) dngysgetm, ol dggasmag bmzosmamo ooz30b Jbgmo 0339(390s. od(3d,
bdnMow a393069gds, M dgmmg dofng, Mol dmogio 033membgdo dgndemg-
35 L3050 S gobsbargdols 3mmn@n30sb dmEomal. bmzosr @ ©a335L
5350034MBMd0l EMML, 553056 3530@dmab ,Hgag6gMs3onl” Resmgmoo, ¢dndys-
m30b @AML 86 b3bEsDIMNMSA sbs3dn gmdmos Fm@ngatgdamaw 0dmgdgomb.
LabgmdBogm asosbabormgdols dmema@ngsb bmznsmmmo dmemo@ngnl Bomamgddo
Ladmemme Mgbgmbadol dgsgemam senm go(3008w ngysgsmo.

0093m3m@ 0ol badmsgmm dgbadmgdermmdgdo Lodmasmgdabacmgal bogm-
39mmdmeE 30bagdo 3g3mbagmgdal asbsbamagdsl gi3mdbgds. oy dMmanls dobmo-
b LabmgaEmgdMngn xam®gdo babaMdmoago 3gMnmono 04695056 asbrg3bnemn
o Rodmyamndmgds Labmasmagds, HmIgmoz @dYmBaemos badndsmb dgmbgos s
13393561005 ,,30lgd0@", 35dnb Fobs LEEdNEMAMAL s MLsGMMbMgdsL bm(zns-
M0 3mbRmng@gdn bLagmombgl dgmddbol. s8om 3533060 dmeo@nzol Lbgasl-
bgo bggmmgdl dm@al bamgmon brgds. bamds@gdmn dMmdals dobMals dmemo@n 3o
53539 MM 560l bmznsmy®o dmemo@ogs [12, 33.301].

0. 37339@gfnb mgambsbdGobom, ,g8mgMmedommo dmmo@ngnl asboggdsw
53mboagaen bgM@nma 1bos dogoRbomom domanazemgdabs s 08b3gdmdabacmgals
aohomadmmo 3mb3mMab30s. 83 dgdmbzgzedn Rggbmgal bamgmo gobwgds, Hmd bm-
(3090 BB (300 063N gdn Bmgmagbss, bggy Mmamig Bamdmgds, MHmdgemaqs
bbgs s@ax3gMns ox ofs dmggdol dnegdols 0sbdbemgdn dmgmagbs” [13, 43.448].
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0093mM 3305, MmMaMM(3 M330LYRdsL, LadoMmENsbmbals s YbsRMmbm-
965L dfnl 3mbagmng@gdol dmgzafmgdals dgommo, dg@se 360dsgbgmmagsbns. ngo
Ladggamgdals ndmaggs, 06@gMglbors dmmal gmemobagda dmbgbtogagl oMo damsom-
3ol g0dmygbgb00m, oMsdg 3Mogmabmdal g domgdmm aosbyzg@nmgdsms
Logzmdggmdyg, 03d(3e, gb Ymzgmmzgol MmEo 5335ymeEnmgdl yggmes dmbaboengl.
093m3MG N0 350bY39@0mgds, Hmam(s 3mbgmod®gdal ddgnmmdnsbo dmga-
35(30b 0bbEGENT6EN, Fvmenme 3odnbss LM BydgB)n, MIM(30 MYSMo©
5MbgdYmO, 3MbRMNGgdno @ zgnMormmo ©s dsmn dmagamgdals dbyMggmo bo-
Bmgomgds 53056ms @M Bamdmmagbgddn, dgzgemomos magalegsemo

0 93mbBmng@m Labmasmgdol Imwgmoo.
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Existing Contradictions Among the Basic Social Values
and Problems for Their Solution

Revaz Gvelesiani

Professor, Iv. Javakhishvili Thilisi State University,
Chair of the Department of Economic Policy,
Director of the Georgian-German Institute of Economic Policy

Social justice has a defined content, expresses the ideal and indicates the lack
of modern public order. It is clear that when it comes to freedom and justice as
the basic values of social justice criteria for use, the law is not a sufficient tool to
resolve the conflict arisen between them. Western welfare state aims at reaching a
compromise between freedom and fairness, but on the one hand, the democratic
methods of the creation of political will do not allow for solid assumption about such
compromise. On the contrary, the use of the privileges as an instrument, socially
based in political competition, threatens material as well as formal law. On the
other hand, it should be examined whether it is possible to change the institutional
conditions in which the creation process of political will takes place and allows for a
long-term compromise.

The conflicts existing between economic freedom and social justice as well
as ongoing conflicts in our everyday life are a great menace to economic security.
Limited conflicts are characterized by less confrontation and their solution is easier
than extremely tense conflicts. Sometimes conflicts depersonalization will suffice to
reduce their severity and to no longer pose a threat to safety. In economic sphere
such depersonalization is carried out through social techniques or competition.

The relation between progress and freedom of action is shown by the fact that
the laws of nature can not be violated, which are the objective borders for some
event or other. But their scientific discovery expands opportunities for human’s free
action existing before, and the origins of the existing conflicts between progress
and social justice can be the wrong understanding of competition. In terms of social
justice, some income-related positions based on the scientific progress require
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corrections. But on the other hand, such corrections would attenuate or cancel any
incentive for innovation. Such “socialization” of the results of scientific progress
ignores the fact that their achievement process is motivated and strengthened by
competition.

Democracy, as a method for solving conflicts between freedom, justice and
security, is very important. It allows for regulation of conflicts between interests not
using violence, but on the basis of decisions made by the majority. But it does not
always meet the needs of all participants. Democratic decision as a tool for peaceful
resolution of conflicts can only be totally unnecessary, when in reality the society
which is loaded by conflicts and willing to solve them is substituted in people’s
utopian perceptions by the model of free and calm society.

Keywords: social inequality, social values, economic freedom, social justice,
social security, economic progress, interest groups, conflicts of interest.
JEL Codes: A13, A14, A19
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30396L o dnB36dndsmarmmns 30dgamarnl J394693dn LmasmvEn
3965/m3gmdab g56300056980b 036539Mm3g 35dmb393980L dgLBs3emabL-
396. oxbodbyymon 80bboon dgzabbagmgor bmznsema@a dgbsmdgmdal g3-
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Bm3gemn g33mzamgds, dobo 3563bsdmzMgma doMomsn om39dgb§o
- bMILEYMzab ©g3mMsE0ab bobno; g535565mnDdgo 3mb Mg MmO
3039363000b J394698d0 (Rgbgon, 3memmbgon, @baMgmn, Lemmgssgon)
beagoseafn 3g65639mab sg§usmama bsznmbgdae s Rsdmzsysmndgm
9303960530980 bagsMmzggemmdn bemgnsemumo dg6s6dgmdab bgemdgd-
gﬂman admsman‘;‘gﬁn 3(’)@0@0&0[)00)30[).

obobndbagns, ®md bmgooenao 89bamdgmdol dabobgd  Dgdmoes-
babgmmgdmemo 33emg3000 (396¢M9d0b 3339880 o6 oMl Bomdmeagbomn
30d93650000 39965880 Leznaemm@o Jgbscdgmdal gobgomamgdal 3Gmdeng-
858030. 933bmb, o sl godmzzemgmemo g36mogdotnl dmgswn Jnwgm-
3> bmgoammmn 9bo6mIgmdal gobg0momgdols Lo gombmob dndsmmgdoom s
3393930 dotnosa 2010 Bensdrog 3gmomab 8mnzagh. dqgbsdednbsw, 39-
(3500907 33930 bofazgdstons sembndbmemn dndsGormmagdoo.

bo3396dm bn@yggdo: bmzosenm@n 89bsmdgmds; bmzosenm®n babsmdm;
beaggnaemn g3mbmadn jo.

Lmosmy@o 396363dgmdab g36m3nemo 33dm(3nemgds

Legosemgo 396563gmdal dgbobgd 33390006 Asbl, MM Lem(snammn
396563gmdals g5635MBgds J3946900L @S Mganmbgdols dobgogom gsbbbgaggdammos.
BgdEdm, Lesnsmnm dgbsmdgmds bmznsemo dobbgdal doebggel gdbabymy-
3o, Laoz babaMIMgdn M3 dgmn LbadsMmmgdfngo gMogmmgdal Labom
bomdma3000a90s. 5MLYdMAL asbbbgeggds ©eda@gdmn mamgdymadol bl
33930 bnzoeen@o LaboMBmgdols dmbsbaemgmdadn, dsm Mgammnmgdado (b3g-
(3050090 LdoMNEdM03z0 BMMIgdo GMs@a(30memo dmdggdnsbn b sMdmdggdo-
360 LadafMmgdMngo gMMIgal LadnMnbdofMme), dmagdals 3sbsbamagdsdo (Bmag-
30l goboboengdals sMoMbgdmds, ob dmggdal asbsbnemgds 3M33sbonl Ladmadsgenm
L5g3056mMd53d0 0bggLENMdNL gobbmM(309mmgdal LabafMagdemme) s o.3.

Legosemgo LaBsmdmgdal d0bEgLasMgdmb batnbbo 3306 > Ladmsrmm
LaBMIMgbdabogal dofMgamomgdgmo ggbd(30960L TG gdncn 3MgRBgMgb30-
960L 30boggdom aobabadmaMads, Moz odmngfgdl Lesnsmn g3mbmdogal o
begoomo babamdmgdal gobgnmfgdsl. aofMgdmb batnlbol BmEmInmgds ©sdm-
30095mm0s bagstm 0bbEn@30900L godstaym gmbdz0mbamgdady, dgbadado-
bog, 0bobo LmzneemyMo g3mbmdngals LobBdol aoMsbGmMsw a4393m0bgdnsb.

Legosemgo g3mbmdngs 3mm3gMma@oymo bodmasmgdgdal, ghmmdmagn
359600056909300, dbm(305(30900L, BMbEgdL s LmznsmMMo LobsMdmagdal gM-
mdmomdss. dnbo 360d369mmmds Egabamzab g3Mmagdatals g3mbmdn jnbocgals
domnsb 0dMEgds, Mmammz 6ggtn Labgmdbogmgdal gHmzbmem, sbggg, Mgaom-
bam @mbydy. bmznsmMmo Labsmdmgdo sMedam@m 36ndz69mmmagsbo g3mbmdn -
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0 3m0035399600, 500370 300356 MMl SbEmmgdgb dsmn BggMgdabs s g3-
m30b dmngomodggdol bydmasmgdfing o9@0gmdsdo ngtm bfmmo Ramorymm-
3ol bgemdgbymdadn. bmzosenmo Lebamdmgdo g3em3als (330emgda dmmbmzbgdl
3almbmdgb. abnbo Ladmdem sanrgdl J36nsb abgam Logf(sgdn, bLawa(s GMawasnyemo
,0039L@MM5mMIMI3969emn” LBsMBmm LG MMgdo ymggmomgal o6 dgodemgds
0gmb ,06396&0(30900L 3g3m3G)sbn“. Ladofmggmmbmgal, g3¢m 3o3domdn ab@gas-
300b 3mb@gdb@om, 36n3369mmmzsbns LmznseMo 3gbamdgmdols dogmdsmgmdals
39365em0dgds 30d9aMe@al 4399469830, Moash 93 J39946980l godmsmamagds wag-
396356935 93mbmBo g s bmzos®o BEMmeblbgmMMmIs300b Botds@gdom gsb-
befi(309m905dn, 930m 3533060b LEbEOMEIEMB 3MbzgMaghb(30oLs @S 53 3bom
936™ 353806730 0bB)gafamgdals 3Mm(3gbol afigstrgdado.

bengoae®o  3Mmdmgdgdalb  aomMdoggdad, Mmdgmoz dGMAol  dobody
mdaeamabo gobomemgdal dmbyg 306gdal, 50 Bgml aswaznemgdmmagdol s bbgs
dmbygman gamygdal ¢83d936Gmdal domaem mbgl 1393d0Mogds, 033smbo dnb-
(35 benzooen® LabaM3mgddn Lbzaabbgs dmmMadedal 3ogMmMNbgdsl. gemmdsmmn
396563gmdal dmbo@mmol 2009 Brnls sbasmndals dobgrgom, bemsnsmnmo dobby-
Lol Lbgaabbgs LygMmdn sbegdgdmmos g3Mm3egdotnl badymdam damal 7.5%
[4.93.94]. bezooem@o obos s bmzose®o babsmdmgdo g3mbmdo gnl g Mo b
0b g Do a0bgnmaMgdsl 139330M@gds s Fndstormmos bmznsMo asdmb-
393900L admg30b396: gb 60dbaglh, MM bmzoarn® LbsM3mgddn abzgb@nzngdL
Labn@gzgmos 3gmbegl Rm™ oo d3mbadnnma bmzosrrn®o bgasgmagbs d(306g
5 badmsemm 3gbamdgmdadn gebbmmsngmadme 0b3qLbEN (30900996 dgrafgdao.

bengzooem@o  3gbamdgmds  amemobbdmdl  bmzosmmmo  LoboMamb  sbe-
#39dbg80l 3Mm(39LL, GMBgedng 33oxkome 03390gds dgdgan magobgdufgds:
dm3da 530360 MmEM3360B5(305 RnbsbbyMms IbsMb dgMb 36-5dmIggdast me-
3560b3303b.  Leygnam@o  Lobomdmgdo  5M3dmMdggdnsbn  mMgsbnbazolb  bo-
(3M(35eabbafnsbmdal dombgzob dgwgans dobo goamRgbol s LmznsmyEo
3Mmdmadgdolb  aoabyzg@nb dobbom. Lmzosmmymo  Laba@mdmb  Rsdmyarmndgds
BmamOz bmgosmnmo Ladgbsmdgm og@ngmds, dgndmagds dbofdmgdemmmmdals
LOBMBdE 3dbgobormm, MaEasbsz b 5MddMTggdnsbn sMOlddMagMmMdm mMas-
BoBa(300L gobz0meMgdols dgdamad baggby®ml bamdmawgqbl.

5b0doemosb  303mBmebaMy,  Lmnsmnmo  3gbafmdgmdal  dgbbagemals
035mbobMabom, 36ndz69mmmgebns Fgbamdmgdal asbgomamgdals asdm(snemgdals
35365mnDgds  9Mabdmagmmdm bgd@mMadn. 3MObETMSgMMdm MMasbnds(3096d0
LadgbaMmgm  dgGngmds  Bodsmorgmos  Lesnsmymo  dobool  dgbEmagdabygb.
56153mMIg 98006 MMg60Da(30950 M30Mzgmgbaw sMbgdmdl 3gMdm nbngnmsmnn
o6 3mmgd@ogfo abozns@ngol bobno, Gm3gmbsy goshbos dabns, bgwgs o
30bsb0, 30daformmo gsbbadrgGmn bagoMmgdal, dgbadmgdemmdgdal, 1390960
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LaBMgEEMYdol  Bombgzabzgb. gb badbogl, M3 MMaBbBs(300L  eIMLYGAL
Labyab gBO3dy 96 dmBsgoemdn, MEEEBObI30S RsBmaysmndgdl bBMoGgansl o
mmdn  gobbadrgMagh d0bbgbagadst, Mmdgmoay dodstorgmo 0dbgds doboal
396bmEM(309mgd0b396. 9539d&00Md0L aobMoal obbom, og@ngmds Lagommagdl
30005305, 5adnsbms MglinMbgdol dgbgrdgb@BL, JoMa mMoEgML, Rbsblyn®
39b9%IgbBL > 93mbmMBn Mo 5gG0gmdal asbgomamgdsl. 3Mmgd@olb oagadzs,
aobbmE(30gmgds o dg530Lgds 3MmMgd@ob dg69%3gbE 0L abonbgsb Ladgbamdgm
65l dmombmgl 0do@mad, MmA LmsnaenMo dmmbmgbomgdgdols asdmbsogmgba
mEa360Bs(300L JoF0sb dgdmJ3ggb0mn Boamdol Lagofmmagds Abwgds.
bengzooem@o  babamdm  dobbgbobs s  oMabadmagmmdm  mMasbnba(snals
305600l 3Mm3nbs(300L BoMdmawa 9oL, Mmdgema s 3o bagzgmgbm dsbabinsmgdeagdls
59(0100698L 53 ) 3065L36gmNbMZ0L FaMomdal Foembaggals dobboo.

03M0gs0, Legnamnmo Labafmdmgda LmsnsmnMo 93mbmdngal bgd@meal
BaBomns. 0bobo Bmazeggb MMEbnb(30980L  gMcIMEmomdal, GmAmgday oM~
LgdMgb B3NN — 3gfMdm s Lagsm Lgd@mMgdol dggMmgdsdy. Moasba(s
36 5MBgdMAL beaznam@o LabsMIMb bagmggmomsem s seNsMgdymon 3sbdsfGgds,
dobo  53mbagom Fobsbnscmgdma 300Rbggs Lmsnsmmmo 0Bbgdal 3M3dabszns
3960dm  bgd@menlb  Ladgbamdgm Lol 3ggmgdabonsh.  83sbmsb,  LmznsmyEo
3960637y Leaggnaen®  @ofmgdmegdgdlb  ogamndgdl  0bmgsznnlb  gebgdmdaon
3390l s sbaemo  Jgbadmgdemmdgdabogol  bgmdgbymdal abno, FogMad
ymggmmgal, 39Mbmbar o dmagdals docmgdsdey, mMngb@nMgdmmos bmsnary®
dmggdady 96 300Mglb dgdmbgggzedn - menggby.

benzoaem@o babamdmb Lado doMocmswn Godn sMLgdMAL 3sbbsbrgfman do-
Lonbs s bmzose@o 3MmaMedgdal dnbbgbod@ngmdada Rommgal mbals dobgro-
300!

1. 3abnsdy mEngb@oMgdnmo Lmzonsmy@o bsbsmdm, Mm3gmars gobbe-
Fnotgdmmo beggoaenn@o dobool dnbombggeo Yyomndogds s m30m00%30656Ly-
30l bgg8000 LatrggdemMAL. 53 G030l MMAb0B(309800 33bLs NSO bagatm-
96960l 3gmbg 3ofms ©obogdgdol (3968 M0 b dozMmbagbablim nblb@ @M@ gdo;

2. 30bnoDy I3mM3nEgdamo bmsnsmyma Lsbsmdm, Mmdgmoz sMabed-
233mMdm MmEg60b300L Fnbnalicsb ob bmsnam® dmabab@gdalbiorsh sbmzoM-
©905. 53 §030b MM sbobazns gdysmgds bobgMaomm 953948, MHmPgemars SMmama-
3g00bogols bezoemm oMgdmemgdgdl sysmndgdlb s Lmsnaenymo dMmamMady-
30l dgMan g30bablymo ndEME3gmymenbogal g3mbmdnznmo mofMgdmmgdgdals
396960095l sbgbl;

3. 30bnsbmsb 3333060l 3%3gmby Lmnsmy@o LsBs@3m, MmEgbscy bm-
(30000 LEBMIM M S0l s 353d0MYdMMN SMBLETMSZMMEM MM BaB(300L
30b0sbEBb s FBY30MBaMgdL nbgor NbMLEGMNsdn, Las(s 5MBLETMSZMMEM M-
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3560D3(305 o6 Gb(30mbMgdL. 3m@gb(30mMn dmagds 3MBladmagfmdm mmasbo-
Bo(300L EMLYSL JH@IEIMNN BoJGMENS 080bamzal, MM SNPSMML 53 3o-
Bab3bgemnl sbsbafxgdo dgdmbommmdol o6 L3MBLMMMBbAL 3 bno. &3 dgdmbgy-
3590 M@0 §03ob begoae@o babamdm ofmbgdmdl: 1. Mmegbsz sMbdmsgmmdm
M2360B(300 BemmMAL LEBsMIML 5730980l 50%-bg Fg@b; 2. MmEgbas Remdb
3g(30900b 50%-bg bo3emgdl [2;33.80].

936m3m30bol 46356 gdnom, Lmzosmmmmos bgdabdogMn Labafdm dabo bo-
3560mgdMngn LESELOL dogbgsgew, MmMIgmos HdOB3gmYMAL gobmdgee
3mbo@o® Lmsosmn bgasgmgbal abgmo bagmbemabs s dmabsbn@gdals Bom-
dmgdob gbom, Mmdgmon(s 30dsformmos dmbygman, dogabsmnbgdmma, gobls-
Fnoegdmmo bagofmmagdgdalb 3gmbyg 306gdalbggb @s dnbagal nygbgdl bafmdmgdals
abgo 3gomel, MHmdgemacs 3300 bmznsemo dnDbgdol gobbmsngmgdals nbE6-
30 gmgL.

936m353d0M0b BMAmgddn besnae®a dgbsmdmgdals asbgomamgdols bge-
396ymdals Bobbom, 2014 Bemols 16-17 056356b LB MeLdMMado dgogs 2000 b zos-
M0 3g6o6dal s begsnam®o Labafdmb dbameadggmos Ladmdam dgbggms,
boa(z gobboemm 0dbs g3eim3sdn LmsnsmmMn 3gbafdgmdal 3Msgemegmgsebo
aodm(znemgds. 3gbggModg gfMobda smnafgdmmdbs doamds, MHmd ggmmaals
930bm3Bognt s bmzosemn™ dmegml gbogoMmgds goobomanlbgds, Meoms bmsns-
M0 geobrrm3zbgdol Babgmmmds 3mmgd@&onmn 3gonmomgmdal ggddstodn
Byotrm gobogl.

bengzooem@o  LabafMdmgdo  smnafgdmmos  bemsnam®o s §3mbmdo Mo
960mdal/ghmbmenmzbgdol, 303d0Mal 3odmdMmaggdgm dogaw dmgmn g3em3als
33138000, MoEasbas 0go bgmb MBymAL dmnMemobEmmo s dmgbaemo bm(zo-
S0 bdddBEM 93mbM3n 30l FMEBoFMgdsl. Leznamnmo LabafMdmgdn dMagsemon
babom, Lowono s 3sblbgeggdnmo BMMInc FMb30mboMgdl g3m3ol dsb-
3&0dnor. MHmgmEs bmosmamn dndbgbobazns@ngolb 3mdabosby (Commissions’s
Social Business Initiatives — SBI) 5t0b0dbs, ds00 LagHom dabsbosmgdmagdos: dg-
dmbogmgdals Bomgds 3ogmmdal abom; LagMom bnggool dabamgda bmzosemy-
0 56 LadMgEEMYEMNgn 30BBAL Jmbs, BMBgmas dsmn g3mbmBogMo og@&ngmdals
3dm@0gb baMdmaagbl s, Mmdgemars bAntMoe domamon mbals bmznser®o abm-
35(3006 BMMInm gemnbgds; Imagds, MmIgmon(s dofMomase Mgobggb®ofMmgds 0d
035mbsbMNbom, M3 Foebgmm 0gbgl smbadomemo bmsnae®a dobsbn; mmasbo-
Bo309m0 86 Igbogmmgmdal LobGgdolb gmEmds, Mmdgmors gdysmgds ©gdmma-
Gogmo 3dsMmmnggemmdol LagMomm 3Mnb(303gdL 86 BmgnboMgdmemos Lmgnaey®
LadsMoENsbmdady [3].

LE®ILENMZOL  gmeMnd3n0l [1] Loggmdggmbdy LmsnsmnMo dgbasmdgm-
30l bgd@MEM 3sHBBaMMMdom g3fimgegdamal 6g3tds Lobgmdbogmgdds, Mg-
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20mbeds s mgaeny@mds bgmolnemgdsd bmznsmmmo Labafdmgdol bl
LYo IbsMmEaggMs s 3sdmbo@mb s oghdeMmb dsm LoddmagMggdol gob-
30000050530, 3gMdme, LadsMomgdngn RstRml d9dzgmdom gnbsblgddg Baom-
dob, 30BBgbolb ogndbgdal s gobzomamgdols dvstmsggfnm, GMgbobaol o
3965080l 3ob30maMgdal, Lagstm dgbynggdal godsmEnggdolb abaom. sbggy,
936™3 s 0bbGB (309035 © bg3¢ds LabgmBboRMgdds b gosdmagmmb bm-
(30000 LEbsMIMgdal Mo s@Mbgdymmo 3Mobabob abadmgzam go@smgdamm
LEENIE PPN AgRMEIgdd0 0f, bLasz bmzosMo g3mbmdngs bogmadow asb-
30056950,

936m35390M0bmg0l, 936m 3M3abosd bmznsmman@o dabbgbabazns@ogal (g3-
m3otmadgb@n 2012, 20 bmgddgmn) Loggmdggmdy bmzoseymo Labafmdmgdals
g30656Lgd0L LobEgds dgddbs. Lbgs Lagznbablim bLEMYTbEN, dndstraymo bm-
(30500 LBMIMgdabsmzalb 3o3n@omol B3mBnb 396, 560l 3ngMmbsMmgoo@m
0603038035 Lmgosmyio bsbsmdmgdabogal, GmIgmoz begnsmamo (3gmmo-
m3gdgdabs ©d 0bmga30gd0L 3HmaMadal baboenls BoMdmamagbl. 3 35650 369emds
AP g(30mbotgds 2014 Brmosb s0bym. gb 3Mmgmads bmznsmmmo Labafmdmgdals
LEOMEORIENL oxNbBLYBAL HBLEMMBgbEL dmn(zegl dsmn dgdamdn asbgnome-
950b5 S 3oRMNMYdaL Fobbom. dobo Fnbsbos sbrMgdno 450 demb. g3tmb
0Mgdmgbal 303Mmbgbbgdom BEMB3gmymMes, MHmdgmmagsb 100 demb. 1dqy-
senmeE  dodaforgemos bemgsnae®o  bLabsmdmgdal  asbgomamgdabsggh. g3em3als
sbago bmzosmmn dgbodgmdol gmbogdals dnbabos ©oghdetmlb bm(snaem®
LEBMTMYL RbBLYEM dobMYEDY RbBLYEDY bgemdsdn Lonbzgb@nzom Bmbog-
30l Bgbgdal 3563mMbads300L 3 bno. Lamsbam Laggnbsbbm RsMRml gmmdntgdo-
bamgal 360d36gmmgsbns bmsnaern®a baBomdmagdobomgal sGLgdmmo Lanbzgb@o-
(30m 0bLEMMFIDE S0l L3g30R0ZNMO Gb30MOMYdS S dEI3GS(305. dbndbymn
dmo(303L ben(z0om® LonbggbBnsnm BMbgL, JMm3gMsnme dob3gdl, gmogy®
5 benzoomn® d3b3gdl, 3mdgMsnym 36390l bmznomyMo dMmamadgdom, abm-
353090 0BT goL, MmamMna(sss dMo@sbymo ,Lbmzosmnmo  gsogmgbol
md0ad30gdn” s bbgs. sbgmn 0bbEMMTIDEd0L asdmygbgds dgbademgdgemas
30dMoEme  3o30@omdy  63m3ob  gm@3olb  boboo, Gm3gmoaig  LmsosmnEo
LaBMIMgbals EaggNBbLABNL YggmoDg dabamgdn dmegmos.

5bbadbagns, MM bmsnaern®o baboadm g3fmm3o3dnmal dobdGodom 33emsg
LognMmgdl d58mamad 33mg3el s gMmabmon bBdELENL Mogdmy@sls ndnboo-
30b, ™3 1390 JgBsbogl Lyd@m®dn dndwnbamyg &9bwgb(3ns, M3 30dgbgmmmae-
Bos 3memo@Bngnl 303@oMgdmgdobs s bmgsmaw bydmasmgdabmgal. bagamme
sbao bmzoeeMo 0boga@mmgdo, GmAmgddacs sobabgds bmzosmmymo s g3m-
630 gnHo 3GmaMagbols dgaabgdabsl bmsnsmmmn dgsmdmdal 3mbadomo bmzo-
S 3o3rngoo.

30



300980300 939969830 brzosemymo 896om89mdol 3o630momedol sgonsemamo bogombydo

Len(znaema@a 39656A3gmdab 353mbgg30 30d3Manb 39969330

30993600006 J39469830 bnzosem@o g3mbmBngol asbgomamgds bad g@o3b
dmn(3o3L: GMs@aanmo bmasemayfa g3mbmadngs, Mm3gmacs 3gmeg dbmezmom
35309 3gMnmE3dn sMbgdmdrs. 0gn mn(303 3MM3gMa@03gdL, 3Mm3gMe@ o
3b6390L, ad6damg MmMaaboba(3093L, LabgLbm s Logsmab@om gmbrogdl, gM-
OMb030 5D3930L BMbEgdL s 5.9., MMAmgdacs o6 0y3696 MENbEBMgEmN
398mbogmadol dnmgdady; 1947-1989 Bemgddo dggeme Lmgasemay@a g3mbmdngs
bezoomobE o babgmmdBagml 8mbm3mmabEn® 3mb(3ga330ab gdysmgdmes, be-
(3 Labgmdbogm aoblobemgMagms 5dnbabBMszomm ©d baggbsblbm Lagnfmg-
1989 bbb, Lrmznamamn 3Mmdmgdgdal asdb303900Lmsb gfMmsw, ©s dmaswn
9360m3mo 8ogm3dal gogmmgbols Laggmdggmdyg, 30dgafenlb J39469830 anbym
3gd@ngmo bmzoom®o 3mmo@ngol go@emgds. sbamo Mgamms309dolb s g3mm-
39390600006 ba3mbmn g0bsbligdal sebdsmgdom, hsdmysrmndgds snbygl sbsgmn
LegosemyMo 93mbmdogal 0bLEBNE(30gd3s.

30993600006 J39469830 Lmzneem@o FgbomM3gmdol aabgnmafgdal msgalg-
995900 ©53538067987m0s 8 399bgd0b @gdmamogamm LEMMIG LMD, 30-
Jgamanl J399469d0L gdmamagamman LGEIG s mobogg dggysbsdn dbassgbos,
SbarasbMs dmbabemgmds o8 d3946gddn domaman Bagmoom G0l Bodmmgqbaemn:
3mbabEmgmdal 22%-05 3membgombs ©s benmgszgmdn, bmem 19 % - Bgbgobs ©o
Mbafgmdn. 535b05b, SBomasDHEMBNL ©sboddgds 30dgaMawanl 39469830 dogrsemn
6149390000 babosmmgds[7, a3.2-3].

benzooemm@o 3gbamdgmdals 3mBEgdbEom 308gaMo@al J3946gdal sbagmasb-
gdobmgalb bagMomm dobsbnsmgdgmons dmbamalbgmdtng bsgdnsbmdada dmbs-
Boengmdol adsmn ©mbg 93Gm3ol bbgs 43946930006 dgmamgdom. 30dg9aMacnls
9399469830 53 ©3m3nEgdmemgdsl bgmo dgmbym dnamdsd, Mmdgmas 4 39538060-
00905 3mbaemnligmdmnga Logdnsbmdal o6 smosMgdal. Mmemdams (33mol 3oMmdgd-
3o 300098908 Sbagmo dnamBnl/gabBymdal, ©sadmngdnmgdal gmmdnfgds
dmbaemolbgoms  bogdnsbmdal bogombmeb dndsmmgdom. 3sbmsb, o 3nmgdgemns
3MMBMES30¢9em0 060(300803900b s d0DbgbEl Rsfommmmds dmbamabgmdng od-
&03mdgddo. @b, Mbsdgmmzgy bogmdnbossanm Ggfomemmangdols 3oHmdgddn
356&0g0d 0bxrm@ms(300L gogf(zgmgds dmbamabgms og@ngmdal, cmbobidngdgdal,
Labgmem 3Mmamadgdol dgbabgd. gb yzgmoxggfo s 3og306gdmmo 1bos ngmls 3m-
00 3n® 0bBgmgbbs s ReMommdsbmaeb. sbagmasbmms JnMbrsdmsogfgdamm-
3 00 baboema 3onRbg3l, MHmA gammgsgdotal bbgs J394693d0 dmbaemabgmdngn
39 &n3mdnsb oo gsdm(zarmgds dnngm.

93639 dmbamobgms 3mdbabrgds yggmodg (36mdaman 3Mmamadss,
m3gmn(s Sbomads bl dgbadmgdmmdsly sdmgal babaMdmngsw gslbomls dmbe-
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m0bgmdMngn bogd0sbmds LadbmgaMmasfgom. gndgamawal J3gybgddn sbamasdwg-
30l abogdgdal dmsgatn 3Mmbemgdgdos: badydam sgnemol dmdagds, 3Madg8 030l
dEN6Z9mYme3s, LEdgbaMdgm 548 ngmMds, LBOME OB Abn(305E@03gd0L Babarlgds,
BMEOISCNA0 S SHIRMOIdM0 33bscmgds, dmbaemabgmdmoga Rstormemmds,
SMOBMEMISF0 gobommgdals 5¢05Mgds, sbamasbMogdol 3m339@)gb(30900L g6~
30056 955d0 0639LbEG0Mgds.

benzooem@o  dgBomMdgmdol asbgomamgdals cag0bgdnMgdgdo  gndgamawoal
93946900L Bobgogom dg3gan baboo bafmdmazoaqds:

+ Rgbg:dn LmzooemyMo FgbamMdgmdals 3mb(39g3300 gobLbbMZMagL g3mbm-
30396 ©d bmzosmnM 30BBYL (0Bbglb s Lrmznam® dabogdl), Hmdgemars ws-
domabbgdmemon mbs agmb. o4 sMbgdmman Lesnaenym@n Labadmgdal x3g8qgbmds
BMFNLoMYEm0s gsbbs Fnommgdmmao Lagofmmagdgdab doMms abogdgdsdy. Rgbg-
o0l Ggb3mdmogsdn bmzosmmo LobaMdmagdo sbmE30gmadgb bogdzgmdmddgom
3mabobn@gdsl bmznsmmmo Rafmormmmdal, gogdmlb ©s(335Dg MM0gb@ntgdammo
LaBMIMgdals bgmdgbymdobs s dsm dngf gsdmdzgdammo Mm@l asyogal
30dstomagdom. bmznsm® Labsmdmgddn Rstomman doMgdo Lafgqgdmmdab 3 3o-
BomE 33bLsbdegMMmo brdbowngdom ©s dgbadsedabo bBs@mbom, doaMsd ds0r dm-
0l 56056 55dnbgdn, MMTgmos(3 oM 5ggo Lsbr-35M0, 5MNSb baM jMmesdm jnwy-
dmbo, 35656bamgdo s o.d.

Rgbgornl Mgbdndemngado bmzosmmo LabsMdmgdo Lbgaabbzs Ladstormgo-
6030 @MEInbos, M3 39630MHmdadamos Imababmmgdabs s 3MmMd&0b Botdmg-
30l L3g3053031M 30MMddDY, Sbg3g, BMbEdM6 B3mBnl L3gsnR035by. Rgbgmals
396mb3gdmmdom Lemsnsen Labsmdmgdol LadsMmmgdMngn gobdsMBgds 56
5MbdMAL, doggbgrsgse ndnbs, HMA 5MLgdMAL Mogo Rogd@mMdMngo s Ggdbognmn
dmmbmgbgdo, Mmdgmbacs xbos 83dsgmenmadogl babsmdm gamm3nl bmzosmno
RMbE0Esb s g3tMma3nls Mg3mbLGMJ300Lbs s gobznmamMgdol BmMbonsb gMsb-
&900b dnbogda LEIMESRNL 6 3sbzomaMmgdol Robsdy (Fogsmmomsm: ©sbsg-
39dmemgdab bigem 330679 - 40% bos aymb mbafdgbeyymemo, dmaqdol 51%-dy
3980 mbos ngmb M190639LG 09N, 4568LbsbrEM O Ybws nymb sanmmdMngn
35630000505, ©3Loddgdolb D) [5, a3.44]. 39bd(sbogdgmo dgndrmagds agmb be-
Bof3m 96 0300l d9mo 3oMn, bragnm doBbgbol M sbobazamo gmm3gdoa:
33b, basgzom Labmgsmagds, dgdbrmEmo 3sMGbomMMds, 3MM3gMadngn, bogs-
m 3m33sbos s bbgs. ao63(3bagdmgdo dgadmads 0yzbgb sMobodmazgmmdm mm-
3560bs(30900 5 Mganb@MofMgdmmn Mgmogomn asgccnsbgdgdo.

Rgbgool Mgbdmdemnzsdn bmzosmmmn Labsmdmgdo kg abgg LybEns s bm-
(30500 930b6m3030L LMz gobMzoMMgdgemns. Lybdmasmgdal Magbo
baBomn o 0bosfgdl besnamn d9bomdgmdalosd ©s3ogdnMgdamm momgdmeg-
3908b. dgbods3nbaw, begnamymn gzmbmdngol 3mb3gg0s 56 oMol vammaggmo-
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0 3mmo@ngolb 3933¢3s393emgal dbGNEb gHmMzbmm s Mganmbmm ©mbydy.
Lydbongdn dodatayymns dbmenma gobbsgmmmgdmmo bagnMmgdgdol dgmby 3o-
9505396 > 3bobamads MHmamE (3 sbdddgdol 3men@03olb Baboema. GabsbLyEN
Lgg@™M benzoee® LbsMIMgddy Lgbbgdl asb3gdlb domnsb diznmyg dobid@sdom
badomm@g 0ba(309803980L bobno. bmzosey® Fgbsmdgmdadn sfabadmagmmgdals
Logdnabmdas Ligbgns s badommE@ g babosol s@seMgdl.

e 3memmbgodn 2003 Brmob 13 03b0bl Boegdammo bmnsmnmo ©sboddgdol
3g&0b Loggdggm by LmsnamnEo b@gamaznnl (396@Mgdabs s 3emdgdal BmE-
dofgds ©o0bym s 0o d0dsmorgmn ogm Leznamamo dbeJdgdal NdHNbggem-
ymzz0bggh. 2012 bemabongol 70 sbgomn (396@ 0 Rodmysemadeos, Mmdgmms nbo(zo-
S@MMYB0(3 5aNEMdMNgn dmogMmdgdo/mgdgdn s 3Mabadmagmmdmagdo ny3bgb.
35000 d93mbagamn 2010 Bemoborgal 56 102,00 3membydo benm@o ogm. 53 Godals
390980bs o (396890l og@&03mbdadn dgrnmes: dMmaygbomo GMgbobagda,
3M5g@nge o 3MHmggbogmn 3Hmda30o/ba(zogmo @abagdgds, Gm3gmas, dbggy,
L30bMES abTsMYdL Ladbaby@al dmdngdsda, Lsggmsatn dabbgbol o6 bm(zo-
S0 3m3gM3@030L bdgd0sbmdal Bodammgadn, mgMadamm ©s nbrngnwye-
@6 Bbogmmmgon® Mhggaol, Logsbdsbsmmgdmm ©obdamgdal s 3gomognge-
(300b 53 gbobs.

0939, 360d369mMz5605 Lm(305mMMO 3MM3gMOEG03gd0L Logomba, GmBgmdn(s
3gbadmgdgmns 0y3bgb BobognMn dMmBom s 33930 399353980 S domn Mo(sb-
30 o6 «ibs nymb 5-Bg Bogmgdn s 50-bg 3gn. 39ds3gdo, MHmdmgdacy besns-
@M 3Mm3geGnggolb ogormndgdgb, dgndmagds 0ysbgb xdndgazmgdo, bam gmEnzgd-
By 03m3nEgdmo 30Mgdo, bobrzefmgda, ymeomo 30@ndMgdn, MMBgemos(s
35M93mbosb 0bGgamanal 3Mmdemgdgdo goeshbosm, ambgdmogsw dgberymmo
30630, MEME30mgd0 s 5.3. 53 Gn3ab 31353000 MomEgbmMds 56 1bs 5gdsdg-
dmEgb sbsddgdmmms doemnsbo Mamgbmdol 50%:-.

30Mggma bmzosmymo 3mm3gMadnggdn gohbos 2005 Bgmb dMmdnbs ©s
bmnsm®o 3mmn@ngol badnbab@Mmmb dogMm go@eMgdymon mmbobdngdgdol bLo-
Bd39m g, LegnsmEMo 93mbmdngal Mgaombamo BmMbrgdalb ©ogNbsblgdno.
2013 Bgemb HganbEMaMgdmmo agm 809 sbigon 3mm3gMse@0gn, HmBgmosgsb dbm-
mme 430 m3gGomgdos [4, 33.96].

benzoee@o g3mbmBngal dgmMyg ggMm3mmo 3mbxgMabzonlb Laggmdggm by
3menmbgadn a0bym dmdmomds bbgamablbgs Lokl bmsnam®a g3mbm3dagal m3g-
@M gdalb hodmboysmndgdma. @ababynbdn aggmdbos bmznsmnn g3mbmdo-
30b 398030 3MbxgMgb(30s, Lawas bogds dgbzgomgda, ol nbns @s dgmsebbdgds
Lo 3396dm Lo 3cbgddg. 33obesb, 36ndz6gmmmazabo AbLEGNE(30gd0: Logatgm bog-
3gms 0b&0ENE0L Bmbon, Mmgmacsy bags®m bogfMsal Logombgdbg Lbagmmgdabes
05 3bdmNn b0l ©FM300959em (396@ML BoMdmaaqbl. sbgzg, 3Ms3mazal §3mbmdo-
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J060 9b0g9Mbo@ gl domm3mb gob LogsMm 50d0bobEMaMgdol bgmms, Mma-
03 bgeb BymBL dmenmbgmdn Lagsmm dmbgmaggdol 3oMgdols ged8mdggdsl ©s
3ol gobsmmgdol bEMeGgaomen dodatmyymagdabay bmnsmymo g3mbmdn gs
Bomdmagqbl. of 39dmn(398s 8Mag5em0 3mdemna(30d s 33mage bmzosenm@o g3m-
6m3dngals b gombgddg.

bgnam@o d96s6dgmdal bagombos 33tmg3000 3mEmbgmda dmenm 3gfn-
m©dn ©306E MgLEbYb. 5mdmAbrs, MM Lo mabogngszom M@ gmomdgdol o6-
(39600 60dbols obgrgnom o6 oMbgdmdL LBSENLE MM dmba393980. SbamNnbo
Jgbademgdgmns dbmeme  aobbodmgmmo dgmRgmma sb3gd@gdab, (3ot 3gmemo
6930m60b dobgg0m, sbggg, Fogsmmomgdol s 3MmaMmadgdol s6gsmndgdols babno.

3menmbgondn bm(znsmamo d96smdgmdol go3M(39mmgdmmo gmmdgdos: sbabe-
3696000 ©3LSJd9s Sbm(305(3090bs S BMbEgddn, dbg3g, asbbsFNMEMgdmman be-
Fomgdgdol 3oMms gmm3gma@nggdn. 2012 Bgemb 12 000 ggmbeon s 71 000 sbm-
(305(300 0gbs Fg30bGM0Mgdmmo dmembgmdn:12% Lomogsbmdrs sbsbmangdsoo
39&03mdsb 5 5% - MganbBMmaMgdnm dodbgl - Mm3gMs(3098L. Bomgsb bm(snarn®
LadgbsMIgm Lgd@mEdn 10 000 sbmz0S(30d S BMBEO Fbds0mbafmgdrs, 13000
3mm39M&0300056 410 dmo(zo3ms 3gonemEemgmdal 3mm3gMeBnggdlb s asbabo-
gdmMs bemz0omn LaBsMIMYds®. dmemmMbgmdn bm(z0smMn nb@gas300b (396-
&M9d0 s Jemdgdn, sbggg, 309300306905 bLmsnam@ g3mbmadngel. @asbmmagdom
89 ghomgmmo sbgon LoboMdms dmembgmdn, BogMsed dsmn Masbgn LEMogsw nb-
gds [4, 33.97]. begosenm@o Labadmagdol ¢3g@gbmds gsbbsgnommgdamo bago-
mgd950L 0Mms bmzoommE 0bBgamaznal abobagh 8obbsw. 53sbmsb, dmazegh
obgo 5g@ngmdsls, Mmamnzes gobsomagds, L3MMEN s sbigbgds, d53d39d0Ls
o dBdmasbMgdabmgal dmababn@agdol gobgszs, FnmEGS s gzmemmans. be-
Bomdmgdo g30Mo@ gL Lmagsbdmdgb nbongnsmn 3madbabnmadsl o6 39Mdm
30BBgLL 3mBLobm@MYdsl. dmddgrn MMasbnbs(30980l ©ogNbBLdS brgds dsmngg
53mMb5g 9600056 56 Lagsmm ((396@MoNM 3b (M 3omMo JosgzMmdal) gmbrogdo-
b s LBLNENYdOESD, (30 o BaBnemn LsgMmaMn aggNbablgdal Bystiml
99 bmds.

3menmbgomndn bmgnagn@o Labs@dmgdn abgo dnbbgbl sbmE3ngmgdgb, m-
3gmo gmgabomgdaemoas bmosmmne dndbgddg (3magdsb batgsaggb Lmsosmno
30Bbgd0bongab). sbgmgdos, Lmsosmumo 3mm3gMadnggdn, 3gbbombgmms babeng-
30, gfomdmogo basdmgazgam 3m33sbngdo, Lagstm dm3dagdnsbo mMasbobasng-
30, 3633m3a9d0sbn mEasbobasngdo, 3m33sbngda, GHMBmmgdas 93m0300L sMobod-
®330Mmdm MmMa3b0ba(3098L, 3dHMBgmms 3MM3gMa@n3900, gMmmdmoga bogsMab-
&0m @ bo3MgEnG¢™ BMbrgdo (MM3madars 3mn(39396 dn3MMLEgNBBLM MMasbo-
Bo(3098L). domn dnbabos Legnamnmo Lafmggdemol dogbodabazns, Mmamnsss:
3oamo bamabbol Logstim dmababn@gdals «dEMb3gmymMes, mmgamn ©mbgdyg
3563000M580L bgmdgbymds s LabMasEMYdabegsb geMagmmo 5©sdns6g60boc-
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30L 93mbmBngMo ©adm«300gdmmdal NbdEMBZgmYMes, dommgal s JoMgmemo
0Mbgdol seagbes.

3meambgamndn binzosen@o LabaMdmagdol LBMogn s dndnbafgmdl. gb
1636030 33630m3Mgds 3memmbgonl Labmgsmagdols bmznsemo BMsbbgmE-
35(300L 360d369mmM356 g53mMbgg398L 3obigbmdl. g3Mm3al Mg3mbLGMJnbs ©s
3563005M580L gmMbnls JoM0sb d(3060g s Ldnamm bebsmdmgdal agMdbgdabes
5 33630056 gdal dobmdMngn bafmmaggmol doemds (MmMIgmors bmzos @ GoM-
3938ba(3 g909), GoMgds Mogn mbabdogds, Ma(3 30306 GmFMbomgdmemas bm-
(3050 bOBMIMgdby. 0bbo bsEENBBLYdL nrgdgh g3MM30l LmznsmnEo
BMbNE6. badgsLds 3gmEgds LmznsmmMo LobomMdmagdol godmngMgdsdy. dsb-
036, sbagmo Laggnbablim 399sbnddn, Mg DAL Fodo@Gsomal dobmegdols dg-
badmgdmmdgdl, dngmmmgoo@nb gmmdal babno dogbmeagds bmzoseny® dgbom-
3998L LBOMEBOBAL g&3DY.

+ 9bamgandn 2008 Bemol 3M0babob gogmgbom Lbybdmasmgdabmgal sMbg-
domo 3MmMdmgdgdn bafmdmndgs: Lomamndg s bmnamamo Mmsbslbmmmds, dm-
Labemgmdol adgMgds, dbamasdMmgdal Mdndggimds, 3sbsbbamagdals, dmdgdal o
bbb gommagdol (10684 s©dnsbo 2012 Benobogol, Hmdgmmsgsb 1/3 (sbmgmhmdl
dm000393&do [9, 33.5]) @ab3M080ba(30s - 3Mmdemgdgdo, Hmdmgda(s mgdog ofigbl
3L, Lesnamn asdmbgg3gddy 398 Yy39emgdL dgdmgan dmbs3gdgdo: wbamgmals
dmbabgmmdab 32.4% Logstndol brgsmbgs; sbamasdmomdals xdndgzmmdals
Mb7 0L3OHM3MM30MmdE 0dMEdS s gb dohggbgdgmn 30.5 Y%-b dgeaqbl.

6aM90d0 Leaznam®o LoboMamb badsMmmgdfngn gobdsMm@gds o ofbg-
dmAL. dgx30b9d96000 eEabnmns, M3 baMgodo 300-400 Lm(znsmmn Labom-
dmo. 53 baBMIMgdal Ladmamm sbsgn 15.9 bgemos s 3 MEMaEBnba30gdal Babg-
3560Dg dg@0 13 Bemadg sbogobos. bmsnaerm@a Labafmdmgdol bobggzstidy dg@n
330609 MMabnds3000 (1-10 @abeJdgdmmom), dbmenmeo 12 Y%-b o43b 1 dmb g3-
Dy dg@o debao. [9, a3.8].

13obabgbgm 3gMomedn bimzoseny@o LabaMdmagdols 3mb3ggz0s IbaMgoda
Lo 33omE 33PN brogds sMbEdmgMMdm s d0bbgbol ©sdbygd mmasbo-
Bo(3090d0, 535009300 bEYgdLe s LBEbEETn. Lm(305m MBS ©BSbMKES
2013 bl 333-0b 21,6% dgowanbs. 83 3gfMomeabomgal 65300 Ladmgsmsdm m-
3560Da(305 0gm, BHMBgmoms 59@0gmda3 dmn(3e3ms L3 bgdsl, 3mdl, asbsmeng-
3L, FmBmsl, LAMOEL, Keba(330L s 5.9. 53 MMaBab(3098d0 ©LOJBgd-
05 144000 5005800560 (oremnsbo abogdgdal 4%) s 504000 dmbsenabyg [4, a35].

6aM90dn bmzosen@o Labafdmgdal 598 0gmdal dafmgammoMgdgmn s dsm
1543056mMBLCE 5353300980 LadMOgMMM s SMdbETMSgMMdM 0bBLENE-
(309000: 353 gb@n, JmagMmmobs, gMm3zbsmn bogosbsbom s badogm swdnbal-
G300, Labgemdbogm >ma@Nb Mmyabo, babgmdbogm dgbynwggda, babadstomemm,
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96m36mmo ©abogdgdals 5Medmdggdnsbn d3L, Lmznsmmmo gbamdmgdal 3mmdo,
bgoofmo 3gbafdgmdal el gmggmbemonmo mmbobdagds (bLmzoseny@o be-
Bomdmgdals go8mezgbs), dmsedgd@nlb 3mMz0bmbol Mboggmbodgdn (bowsr oMab
bzoommo 396s3mgdals 3mMbo).

o Lemmgs3gmdags, besnam®o 3gbafmdgmdal gobzomamgdadn gndgamawoals
J3990gd0l Abasgbn Bgbwgb(3ngdn 303nbagmadl. of s@Mbgdmemo 0bl@mMdgbd)g-
30l a396M@0m LmsosmrMo 3gbamdgmdals 3MogomegMmgsbn sbaemo nbldm«dgb-
&960 3mgdggdl, Mmamozss 396sMdgmdols 303MmMEagnbablgds, se@gfMbso@o-
@m0 3ol dgdmemgds ob mmgaen@o Logagmm Lob@gdal dg4dbs Lagmbemabes
5 dmdbabymgdals goboynwa, ammmdsenmmn bmsnsmyymo dmdMomds ,,3580mbobn
3546mds* - 35@nmbabo gogHmdal bgmdgbymdobiogol s &.9. bemsnam®n g3mbm-
3030L Mg S gMba@ o 0ba(3ns@ng0l sbaemaba g30h39698L, M™A (sbmg-
61905, B3M3mgds ©d dmbdamgds dndatoremo 1bes agmb bomamodabs s bemsns-
M0 100baLBEMEAEMB0L gHombemoga domgdno dgd306gdaboggb.

33930b 390093900 3 Mg3mdgbrs(zngdo

benggoaerm®n bobomdmagda XXI' Lamzmbab d0bBgLolb dmegemb g30m030bmMAL,
m3gendn(3 adardblgdmmns gabsbbmmn, bmzosm®o, FumEmEnmo ©s asfg-
3mbs(330000 bagofMmagdgdo. bmzosen@o dgbamdgada MHmams nbongngdn, sbgsg
RaR900, (3300m9890Dg M6 NM9EMmO 53 96@gd0 3606, MMBemgda s baembabs
5 LadMadEMgdal (36mMzMgdal aamdxmdgbgdols Bobbom dmgdgwgdgb. Lmsnsemyy-
&0 3gbaM3gmdals 3m@)gb(305emal @B nmnbaznol Bobbom, ambagfmemo, dwamswn
5 0b 3o brol bsmesbaggmac, LabyMmggmoas bmznse®o g3mbmadn ol
gobanmgdobs s BMgbnbagdal asg0msetgds, Mams bamon dggmbyma mzam bmzne-
M0 93mbmM3n 3ol 393300065080 ©d Labmgsmgdal 0bgmMMmdntgdsb.

bengoaerm®n 8gbatdgmdal LobBgdsdn asbls Fnmmgdammes 360336gmma560s
30053006~ 3530@ 50 s dabn gobgnmamgds, Mmams bemznsemEo babstdmlb 3nm-
089& 0 3nDsba. begznamrmmn 3gbsmBgmds g8y sMbgdnmaw snBslgdgmo
303oMomgdses g3m3m bogabdsbsommagdemm bLob@gdsdn s dabn ab@gamszos
LadaBAbM S 3bscEMgdal ImBg3bm gBe3gddg dobo gadmngMadol Bobsdnmmdss.

benzooem@o LobaMdmagdo gB3gd@nsba 39damdgb, dgbodsdnbsw, g3Mm3sdn
o6 560l sgnn, basz bmznamnem 3g6sm3gmdal bamagdmal 8m@sbs o6 dgmd-
0o, 93mbm3ngnen 3Mobabob 3gMomodn, dmbabmgmdals ©adgMgdal, Sbamasd-
gdob 13ndgzemdal, 3mnds@ob (33mmomgdgdal s MosbabEmEmmdal DMl
353mb393900L 306mMdgddn, 93fm3sl LgnMogds dg@n bmnarrn@o Labafmdm, Mo
20bobgds g3Mm 3938060l gsbgnmemMgdal LGMaGgame ©m 3md96@gd30.
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3089360000 439946930L bzosenMo 3gbamdgmdals aodm(3nmgdal 33emg30l
dg9a50 doegdmo M93m3gbma3ngdo 1bos dmgdbabymml 5mbndbymn dndsm-
0)mgd00 396oM3gmdol gobgnmafgdals bgm3dgbymdsl. 39Mdme:

* LeygnamMo 3gbafmdgmdal dafmgammomgdgmon 30bmbrgdmmdols dgdands-
39000 4bs 3gngdbsl goMgdm o3 dndatoemgdal gobzomamgdols bgmdgbymdal,
0g30650Lgd0L 3035MB03900L @S LBMM0 503nbabEMnMngdal dEMbgmymae3l-
ogols;

* 30Dabdgbmbnemns 83g0m@ gsbnbabrgmmb bmznammn Labs@mdml dgezs-
Lgdab 3MbIMgGMO 93mMbmBongmMn s Lm(zosemmMn 3MndgMamdgdn, Mo bgmb
3gBymdL Leagsnammo 3gbatdgmdol ngb@oxnga(snals;

* LabyMggmos doboody, dgbadmgdmmdgdbs s dgganddg dmMggdamon
bgoomo Labam3mb omMoEamo BmEATgdol s 0bLEMM3gbEGgdal gedmagsem-
RB9OM3bgds;

* 9899&006mdob 53seemgdal 3obbom, gedaf@nggdsel s Fbammaggmsls dm-
00bmgL Leyznamno 396M3gmdal RbBLYGAL bdgdgda gMmgbymon gammE b
F6bab Mol 390l gomzgamalbobgdno.
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Current Issues of Social Entrepreneurship Development in Visegrad
Countries
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The paper deals with the issues of social entrepreneurship, which represent
the starting point for social development in a number of countries and regions. It
is a subject of heated social debates, which is considered to be the major way for
solving social problems. Therefore, development levels of social economy and social
business differ.

The study covers three main issues: 1. The European experience of social
entrepreneurship; 2. Social Entrepreneurship challenges in Visegrad countries; and
3. The European experience for Georgia.

The recommendations developed based on the outcomes of studying the ex-
perience of Visegrad countries in social entrepreneurship should be directed towards
encouraging development of entrepreneurship in this direction; in particular:

e the environment which ensures promotion of the development, simplification
of financing and proper management of social entrepreneurship should be created
through development of legislative framework for regulating social entrepreneurship;

e it is expedient to clearly define definite economic and social criteria for
the assessment of social enterprise. This will promote identification of social
entrepreneurship;

e it is desirable to diversify legal forms and instruments of a social enterprise
according to its mission, capacities and performance;

e for increasing the efficiency of social entrepreneurship, simplification and
encouraging of social entrepreneurship funding schemes are needed taking into
consideration the exchange rate risks of national currency.

Keywords: Social entrepreneurship, social enterprise, social economy
JEL Codes: L25, L32, 713
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396398 980L a08mygbgdady MoMn gobs(sbows. Jnbgbaw, bogsem@m Mgbgmzgdals
356053985 5 353 35(3M90m0 ImbgB Mmoo 3dmemo@n 3ol JefMymaama dostggdn
a3babgms. MHMNgMMEMamEadgdal Bmbdg mafn aongslnmgdsl gobsgfMdms-
5. 2015 Bgmb momds gomaabngdal 303 bgd@gddcnl dmeamlb Bosmbos s 1$
2,44 . gobs. 2014 Bemal 6mgddcnwsb, 1 Bralb 3gMomedn, bgd-3s xsddn 347
3emb $ goyows, 0bGgM396(3098L, Ladbmbatmm, dgmgan o6 dm3ymenns. 2015 mg-
39300006 (4%) L@ gddMedrg MgBebsbloMgdal abs339m0 8 Y%-3g gonbdem-
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o, 3@l gongabnmgdal 3dmbos Mmamtz dogos, sbggg gomg Bogd@mmgdom
353mbggmemo 80bgbgda. matnb 3mMbob (33emnmagdsms sbaemobabsmgal banb@g-
96m 0gbgds 2000 Bemasb dmymmagdamao 4 3gMommol godmymezs, qbgbos: 2003
-2004; 2007-2008 05 2014-2016 bemgdo, sbgzg 2016 Bemabs 1, 11 s Il 33063800,
L3 MM3d 3ba(39s MmamM(3 gomisbnmgds, sbgzg asdystgds ws IV 33,
m3gmbag gongaby@gdol MgzmMogdal 863569 330Mgmmado gmbmg. samgo-
39, 3603369emm3z600 g9b0obabE3MML b GJBMEMgda, M3 dembndbym 3Mim(39Lgddn
360d3690mm396 Bl 0535dmds. 30bndoymn sbagmaba gogs390gm oaMadals
baboo s 83 Mmoo 3gfMomenl g9b3s3emmdsdn mzarbalnbm gsebws 8mddgmo gog-
GmMEgdol 35Rz9bgdmgda, BmgmEn(zss - bagsMgm gogmmds, gmmawn gbsgboeng-
30, 398mbogmado GnMnbddnwsb, 370-gdo, ©g3mbo@gdol 35Rzgbgdmado, Labgem-
dBogm doyxrg@ob LamdgMmasnm baemem s dsmn 3ogdafn mafnl MLl (33em0-
3gdgdmsb. o130, Mormmos BLbEBd® ababgmM yzgms ob Gogd@mtn, Modas
6mg3dM0L dmemmbs s 09393860b 03930 gomRsba@gdal 86356 330Mgmmgda”
3maby3gl, gb, ommdsom, 35063 3m3mg3ensba BoJ@MMgdal dMomom by gsbse-
boenmor o yggmedg o 3o@dmobsGmma, bbgs God@mmgdmsb ghmaw, xaw-
AFNO 39396 303909Mmm, Meash dgoddbs 3sb03Mn dmemembo 0dabs, M3 eme-
60 0357 I9@o goRLMEdms, g0Mg 53sL 353Mmag3mbm3n Mo ahzgbgd-
mgd0 33306Mbobmdms, dgogas 30300900 mdMmab sMedbmeme ymggememona,
38700 bdsmmdFngn s BmomdMngn asongsbngds.

ool gmmbob (33emoemgdgdo [8]

3

25

2

15

1

05

0
2003 | 2004 | 2007 | 2008 | 2014 | 2016
+-B060Bserryo | 2.045 17 | 1se15 | 1306 | 17201 | 22272 |
= L3Brpen 21453 | 19156 | 16699 | 1.4904 | 17666 | 2.4559
~dfbodsaybo| 22275 | 214 | 17199 | 1668 | 19527 | 27846
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ool gl dg dmgdgwo gogdm@gdol sbocrnda [14]

3000
2000 |
1000 |
0 |
1000 |
2000
3000 |
g 4000 |
gl 5000 |
6000 |
7000
-8000
2003 | 2004 | 2007 | 2008 | 2009 | 2014 | 2015 | 2016
133530, § 745 | -1197 | -3980 | -4806 | -3367 | -5735 | -5525 | -6991
= aboBagleogogon $ | 3401 | 499.8 | 2014.8 | 1564 | 658.4 | 1758.4 | 1351.1 | 1298
- hoBo 147.079/176.598/383.745(446.646/475.889 1787.1 | 1935.9 | 2090
~gys@n g5g6. 1295 | 2113 | 866.1 | 10021 | 841.8 | 1440.8 | 1080 | 1032
#Lab. Bogxato @O0l 150 | 3007 | 4036 | 37 |-4503 | 449 | 125 | 012
baggom

L3365

oMb gongabn@gdol dofncmswn 8abgbda badsGmggemmda dgdmdsgsemo m-
0L 6535030l F93(3069055. 5bobndbsgns nbn(z, BMAI gotms dubgnemn nd3mE-
Gomgdmmo bagmbenabs, Gmammozss gm@gdongs, 93@mImdaemn ©s sbgzg bog-
0md3HmMJEgd0, dofoms babnAbscmm 3HmENI@gddy BoLYdal dgbathmbgds
dmbgfbos, Moash 83 3Mmu@gdolb dofnmaw 0d3mMEnmE dggybgddacs dmbos
9360 3ol gonRlb®gds EMEeMmsb, brmm spanmmdmogn Bomdmg-
30l 3GmMd@&960b Gabgddg gb o sbabyms, od(3e, 2017 Bl xbs 39emomo
%3bgdab DAL, MoEash ndMEgds 3J(30DabL gomababon bogmmddmmud8gdbdyg
5 gb yzgms 3Mmed@dg 9@ bogmada gobolb dMEIL 3sdmnbzg3b. gogmmdal
3505, Mt 360d3bgmmasbn Bystim @mmnbdn, gmmowo absgbamgda, nb-
39b&0(30900 s Lgbbgdns. FMmOEO 3 Dagbnmgdn nbgg d(30MEYds, d(3s, 03gnl-
dm3(393500 0dBMgs GMnbEGgdol Momgbmds, Mmdgmdsy 2016 Byl Mgime-
omem 3oh39bg09emb dnagbos.

M0l dobob DS ML aomRsbEMgdal a08mdb3930 BoJGMMN 56 ymazo-
o, 303 33bdg bgdmgdggdom gem3bme 3s63L dgndmos, FnMLAL LEedaemy-
ML bgeo dgmbymb. ool dsbs asbermmgdom 7%-00 gonbdafws. gobMonemo
3M0bs(300L 30MHMd730 gMmMzbemn 3630l mbg@smmn dmeo@ngs 069bs Mx3-
M 98399@0b0, B3 mzomgdgmo Bobsdnmdas g3mbmdogno Lgsdormmmdo-
Laomgab. gfmgbam 3s63L 5436 08l dgbadmgdemds, M3 gsomzamabbnbml bags-
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@™ Bmbool Mg3m3gbeazngdo dnbodarn® LamgbgMam dmmbmgbgdmsb we-
393806796000 @5 gobaMEML MMl Bomn Lagsemegdmm MgbgMHzgddo.

bogoomggmmb domxrg@o dofomsesm bmzosm® bs3nobgddgs MmMogb@o-
9500, Moz 93mbmdognma bl bsgmagda bgmdgbymdom, domxrg&nb wg-
%303080L s LabgmdBagm gomol DMEom gedmaba@e. 3gMmomomma, doxgdb
DOOYMBoM0 go3mabs 3J3b mafnl FMLdy. sbsrmnDs ag0hzgbs, M3 Lobgemdbo-
gm dogxgdo 2008, 2009 s 2014 Brmgddo @gnaso@amo ogm. sbggg Mofym-
B0m0 daablbo g3093b dMdngse Logsmgm gogMmdadn, 3mo-(3 3mgdol Ggbogb-
(3000 babnsmEgds. 360d3bgmmMzs60s, &0 YPMamgds 7ML SEanmMbMngn
Bomdmgdals bgemdgbymdsl s 93mbmdngal Moo Lyd@mmol gosd@anmagdals,
65(3 353mabggslb sanmmdng 3am@ody dmmbmgbol bMsl. dogMsd, Mm(ss
93M6m3035 3 Yo-000 0dMdS, Moba(z 0O 3gMaxgMo dgogan dmadal bgedaemy-
mobogal, Bm(3d 96580930l Babormdn mMmsMmnds(300b 3ohggbgdgmn 0dMgds
5 33960 3mo bamgbgMam dsb3gdn Lgbbgdol asbs3zgomgdl sdgntgdl, 3mdgm(zo-
D900 30 - 359Ygagosl goMmamomdgb, 330dMmA, donb(y Moymns ool 3uMbol
3m3535em0 0653030l gomgms. abBmEos 3o (3vaymeb, MM momb LMo ©s
33L3GdnMn gongslnmgdol 3gMomegdo 3Jmbes 1998, 2001-2003, 2008-2010
o 2014-2016 Bgddo, beagnem a03ystigdsl, Mmams Bobo, amdgmgemost 3g-
0mdo 9893mdMngsw sbrgbos 2004-2008 s 2016 Benols dgmdyg 3306@oemdo,
09939, bbbyl badommb sMsbmEgl sdMNbgdns.

Sendom, yzgmodg 360d369mmazebo s 330 gdgmos gfmgbamo o6 30bs s
300530Mmd0l 3goMm 0obsddMm3rmmds J39460b draMmawn 35 3Mmg3mbmdn gneo
LEddoeHMBAl dgbabamfmbgdmaco.
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Analysis of the Factors Affecting the Exchange Rate of Lari

Dimitri Javakhadze

Doctoral student
Ivane Javakhishvili Thilisi State University
dimitrijavakhadze @yahoo.de

The exchange rate of currencies represents a relative value of various countries
currencies, that is determined by supply and demand at the currency market in the
conditions of floating exchange rate regime.

The exchange rate of national currency had been and remains an important
economic issue, it’s an important economic parameter of the country and special
interest in it is created by speculative interests of economic agents. Since its
introduction Lari has undergone periods of its appreciation and depreciation; it
is difficult to show all of the factors that negatively affect the GEL exchange rate,
although it is possible to identify the main factors.

What kind of factors they are, what kind of impact they can have on the nominal
exchange rate of lari and whether it is possible to regulate them, these issues are
constantly in discussion.

The article deals with the factors affecting the exchange rate of national
currency against U.S. dollar, analyzes and discusses the significant changes due to
its appreciation and depreciation; there is also discussed the National Bank’s policy
with regard to Lari.

Key Words: Exchange rate, factors, national currency, lari

48



JIMBEMANIS RS 3096300, 2017, 1, 35. 49-61
ECONOMICS AND BUSINESS, 2017, 1, pp. 49-61

d036033(76(1903d <~ 333®(MIZM6(1303d < I3(16(13IGE 03
MICROECONOMICS <~ MACROECONOMICS <~ ECONOMETRICS

©5608M33d0LS ©S 06336ONGNIdNL IGANIGAOIM3NPIITIB0L
0003063336 30380 LOIIG 03I (MB0

I3MI6@NC? FIMNC?9330C0
05069 %og560d30em0b babgenmdals obam-ol

3EmRgbmmo
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bBaGNolb  dofncmswn BoDobos: dnMzgemo, dbmaymom  ebabmggdols
3mgmemmdab 0bsdngobs s sfmgsemab (330emgdomdab gsbboemgs-obsemndo;
dgmeg, Lagomozggemmmb ©obsdmggdal bLonbggbBniom 3m@gbznamal Jqb-
Bogems s 08 mog0bgdnMgdgdol emaqbs, Mmmdgemacs 8ol g3mbmdngn® as6-
30005093L 9boLNSMYAL; Fqbady, smBgMmbaGomeman 0bzgbBnmgdalb Mmamt s
30bsbLFn 3oDEnb 0Bl G mz0mMbsemm@mn gobgnomsfgdal, gfom-gfonn do-
domormemgdal 36n0d369emmdals BodmAgbo.

L33356dm Lagyggdo: ©ebsbdmagdn; dgdmbogmgdn, bstxgdo; ©gdm-
BB gdo; sen@gMba@nmman 0639b@Gn(30980; BnbsbbEO doboo.

©365dma930b LFENJGYHS ©> dsemsblba

9MM365m0 93mbmB03olb 3Magamo 3Mmdmadal goabyzg8edo ©obsdmaqdls
5 0639b&0(3090L 360d3bgrmzsba sanemo 139305, Mmamm(3 6qbo, 53 Lo gombgdals
a56boemgobal gomg Ladystmb 3ndsmmseggb, Moasbs(s dnshbnom, HmA 3o30@semnls
5 0b39LBN(30gd0l dofnmswa bystmagdo LBmMgw adss.

aemda@o  gobsbbmmn dabMal LBEMogds asbgnmsemgded Asdmaysemnds
obgon 3oMmMdgdo, B3 3m3gMzomem LEMMIGNMIOL dgndmonsm gsdmnygbmb oM
3oMG™M 0a0mMdM030, 5Medge dmgmo dbmggmmomb sbsbmgagdn. dgmgasw, dg-
Ladmagdgemo gobos 3030dMHMm  ammdaemn 3MMgd@&gdal asbbmM30gmgdsdy
(30793507, dmg Bonmmds bbgs 3emsb98gdDg, Jmbdmbamn dmbrool gog dogbs Lbbgs
333 §0godn s o. d.).
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5bb0dbogns, MM 3o3MdMomdol 3G Fbmenme Mobrglbds abBmEnsd ohgg-
bs, ™3 dgzfin J394sbs baMBs@gdom 0ygbgdl gomy sbabmagdl bsgnmamo g3m-
bm30gob aobgnmamgdabsmgal. 3gMdme, 533 nwo bbol gobdsgmmdadn bs Fmmstin
30%9G0b ©gR0(308)0b EIRSMZL s g3mMbmBn M Bsl, Ig@Bomos, MsbermEo
bsDMa 960L d9d39mdno SbgMbgdl.

S M0 sogmo bemob 3063sgmmdada dbmgzemom dormosbo dngs 36m-
©9&0 (333) 360d3bgmmzba gonbams. dbmemom o630l 3mba(3gdgdals [3] do-
bgg0, 0go 2015 bgemb, 1997 Bgemomsb dgafgdoo, 2.4-xq6 aonbdafs ©s 73.9
&b Ml doagmbos. sbggg gonbams 333 J39946980bs s Mganmbgdal dobgro-
3000. 39Mdme, 5d3-3n — 2.1-%9M, Robgmdn — 11.4-¢q9M, 93GmDmMbBadn — 1.7-xqM,
9360033b5 s (396@ MmN dbnsdn — 1.9-xgM, bogsmggemmdn — 3.9-x9M. 0g039
Jd90dmadmes 3399800 oaMm3965dy(3, 35300 dmemmEMmMNbogmads ammds-
M35 Boboblyds 3M0baL3s 330G adsbrgdsms 36ndzbgmmgsbo dgd-
(306905 353mb305. 335Lmsb gMmeE, scbsbndbagas, MM b BMadMb s 353-
Jofgdmemo 356539@Mgd0 3339000 (33em0emgdgdL o6 asbn(znl. 3gfMdme, o e-
BodmMagdal 6e&ds (Gross Saving) dbmegemomdn 1997 bgmb 24%-b yomows, 2015
Bermnbamgal ngo dbmemme 1 Y%o-0m gonbafmws. sbgmo &gbwgb(30s gobzomafgdamman
J3990950L 1398)9bmdsdn Bodbafwgds, Mabaz 396 30GY300 gobznmafgdsw g3m-
bmB0ggd bg. dbg, dsgsmomam, Anbgmdn absbMagdol brmds 39 Yo-0sb (1997 6.)
49 %-30q (2015 6.) go0bots. S8LmEmEM™ Mo36398d0 BO™ dceddggosg dm-
65(39398L 30009060, — ©B>DMEgdAL Bm(3Emds 377.2 i EMEmsMnsb 5 357.9
M EMEoMadwy (14.2-ggM) asnbafws.

Brgds, d5Mogdmosm dng3ohbos ab @al3gbs, Mm3 gobgnmsmadaw dagy-
673L, MM3myddn(3 ©335em0s ImMbabrgmdnbl gfho Liymbg 333-0b doRzgbgdgema,
dmd3zgmgdymo nbg@msb@@mnd@nms s 3dm@EEndgdamo godognMo 333n§sma
353R6053, ©365DMa730b bmMIs YREMM damsmo Ybos aymb, 300069 asbgnome-
Ggbaer J3040903do.

65(3 3996900 bogoMmggmmb, smbadbmmo sb3gd@om 86ndzbgmmmgsb Bamds-
&9098L dosmbos. 39fMdme, o9y 1997 Bgmb ebabmanlb bmmds dbmenme 1%-b dg-
33 960s, 2015 Brobamgal 356 21%-b dosmbos, 564y bs momddal 4-ggMomns
(3 510 Jemb-ob 13 965 Gmb memsmo). 535Lmsb, b dmnbndoml, MHm3 dnmby-
@m0 390093900 36 «jbs Rsnmgermmlb m3@ndomfa, Momasbs ngo Ladgsenm
bmgyemom 35Rggbgdgm by edsemns.

B9dmon 50bndbmnEsb ao8mBnbamyg, 80bsb3gbmbaemaw dnageRbns 8980
yeamadoom dggnbbogmmon bsgnmbo: sbsbman-magmmagds-abggb@ntagds.

2015 Bgmb bygomoggmmb dmbabrmagmdol badmsmmogon™ads batggdds we-
Brmg35/a0bgbbgdady 180.5 3emb oo (79.5 3mb mmsMo), gfor dabsdgn@mbgm-
dobg = 177.4 oo (78.1 @meman), bmenm gfo 3o6mgbgdabyg 49.4 oo (21.8
MEatn) 3goanbs [1]. dgbadsdaba, gfon Benals dmensbo 3sRggbgdemgda dgd-



©0608m893060 s 0639600309006 3202090202030 ISHCMHd0L 05g0l9dY@989d0 ...

9a05: >dmMa35/30bgbbgdsdg dmbabemgmdal batggdds 2 166.0 b Mmoo (954.2
3mb mEaMn), gMmo dnbedgnMbgmdol batggdds 2 128.8 oo (937.8 mmstn),
beognm 9o 3gAbmbals bafggdds 592.8 mafo (261.1 @menafn) dgewgabs.

030bomgal, M3 BoMdmmaghbs dga3943bsl, Mol Bamdmaaqbl bgdmor dmy-
3960em0 0363900, 3939056mo ngo dbmggemaml Bdygebo J3946980l Sbsemmgan®
(96 Bbaogl) 3shgg693emgdL. dbg, ogamoms, 533-do badmsmmmgon™ads 3gMbmbs-
M35 bsdmMads 2014 Bgemb 651.2 demtio memstn dgomanbs [6].

9059500 39050 3aM3dMgmds, oy 3gbadadal dohggbgdemgdl gstomdo-
00 FHomno aabgaboemagom. sbg, dsgamoms, $3d-dn 3gMbmbar®o sbsbmyag-
30l bef3sd 2015 Bgmb 5.3%, beagnm g3@m3o3dntidn 10.7% dgognbs. ogsqg b
5060dbmb, Mm3 5d3-d0 yggemady docaemn 3gMbmbaenyMmo sbabmagdols brmmds
1975 Bemols 3s0bdn (17.0%), bengnm yzgemsdg adseno — 2005 Bemols 0360bdn (1.9%)
o304boMES.  93Mm 3330030 yggmady dogaemn 3gMbmbagnmmo absdmagdals
bentds 2009 bgeb (13.1%) o yzgmodg adseno 2015 Byl (9.8%) oggndbom-
s [10]. G5 dggbgds Lodotmggmmb, 3gMbmbarnmmo @sbsdmagdals bm™dsd 2015
Bgemb 17.6% dgomanbs.!

LaymMemgdms bsdmagdal bogMmm (Gross savings) dmsmemmdol 303s6m-
0yds 333-00. by, dogomoms, dbmgmom 33630l dmbs(393gd0l dobgrgom, 2014
Bgmb LogsGoggemmdn sebadogemon dofiggbgdgmo 20%-b mfnws. 5embsbndbogos,
abg3g, M3 yggmedy oo 3shggbgdemgdn 2001 s 2004 Brgddg, dgbodsdo-
Lo 24.0% @ 24.9%, beagm y3qmedyg @adamn 1997 s 2009 Bemgddg (3gbadsdo-
Lo 0.5% ©d 1.7%) 3meab [3]. 2014 Bgemlb 5d3-30 ©obabmMagdals dmemosbo (Gross
savings) dm(3mmdals 808sngds 3d3- 18%-U, bmemm g36m3e3d06d0 21%-b -
fogs. 5d3-do, o3 Mg, yzgmadg docsaemn dohggbgdgmo 1973 Bgemb (23.7%), be-
m y3gmadg adseno — 2009 Bgemb (14.4%) ©ogndbofs; g36mgegdntdn yggme-
By dogamn 3oadg@Mn 1976 Bgmbdy (25.0%) o Y3qmodg sdsemn 2009 Bgmdy
(14.4%) 3menb. ombabodbagas sbggg, M3 Bsdyzebo (3nM3gcm0 sgnemn) 3mbacsns
53 dndsronymagdom — 59.0%-000 35&oMb y3ogos [5].

Bgdmon gobbormemo 3Mmemgdgdol gmbdy, Rggbn s3m(3065s, @s35anbmm
Lagomoggmmdn sbabmggdal yggms mag0bgdamgds. 39Mdme, aobos o1 56 ngo
360d369mm3b0 Gabsblmma Bohgabadgma? oy sbgs, MmMIgmn benwasb. geshbos
o) 36 3ol M08y 360d3bgmm3560 LnbzgbBNEM d3MmEGgb(z0emn? oy 3o, Bmam-
605 0g0. dqbadmgdgmos o oM 8obo godmygbgds gnbsblMo dsdENl 0bggMsl-
BONd&nMab asbgnmemgdabsl o6 Ladgbbom LobEgdal Mggmmdntgdabsl (wog-
m3980000 badgbbom Lol gdady goabzmes)? dgmdmons oy ofs dsb LgMombemo
353q60b 3mbgbs d394b0l absblm® 8oh3969dmgddg s o.3.

1 a00ba06039d4mns 938mE0b 80gM bogdstmggmmb Ls@nbEngolb gemagbammo Ladbaby®ab
3mba(398900b boggmdgambg.
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ym3gmngg 530bamgol, 33emg3eL gobygdor bgdmm 5ebndbymn badn 3stedgE)-
0L (Bbabemgmdals, gm0 dnbsdymmbymdals s gFon 39mbmbols badasenmargommn
botrnzgdn) sbamnbom (2001-2015 66), Gmam(z batggomn, dbgzg dgdmbogmagdols
Foemoom. Aggbo 30Bsbns o30080bMm, Mmam™ 0(33emgds Mbgdmmo abonge@m-
950 ™o, HmEob s Hmamm smbgal ngo msegal gdb@mMgdndgdl (Gsgbodsemy®
@5 dnbodscra® shg9b98emgdl) s o.3.

bogomggmmb bBo@obENZL gMmzbme LadbabrMl dmbsbemgmdal, gfon do-
b33g9Mbgmdabs s Mmoo 30Mmzgbgdal badmsmmmgonmn bafxagdo Boamdmoagbo-
0 57g3b bLadmdbadmgdenm (LyMbamo, §sbbaorsdgemo, 3obsormgds, GMeblbdmmBo s
3.d.) > 56Mbdm3badMgdmm grmeman bafggdol (babmegenm-badgn@bgm bomxg-
30, §EbbggMmGgdn, 5dMz35 56 3obgbbgds, Jmbydol dydbs) dobggoo [1].

53 dgdmbgggedn hggb asbgnboemagom sMebadmadbedmgdemm ggmman bafgagdol
LEENIENPLS S NBE3NSL. Fmbabengmdals badsemmgan® sfsbadmdbdamgd-
e FeaE bofxggddo 2001/200232015 Bemgdals dobggno, @sdmags/asbgbbgdsl
Y39emadg 3980 Bogmn 30300. sbg, Fogamoms, dobo yzgmsedg dacsema 3shgqbgdy-
0 (64.5%) 2015 Bgemlb oggngbofs, bermm dobadsemn — (36.0%) 2005 Bgemb.
3gmeg 3mB0(300 139300 batggdl Jmbgdol dgdgbady, MHmdmal 3n3n 2002 (28.3%)
5 2011 (28.1%) Beogddg, bmemm 30bndmdo § 2015 (11.5%) bgmbyg dmeonls. dgbe-
39 sgomn GmMabLEgMmEdDg dmmab, dgbodsdnbsew, dogdbndsenmmo dohggbgdgemo
(24.8%) 2005 bgmb 0dos ogndbofmgdmea, dnbndsenm@o 3o (11.3%) 2002 Bgemb.

otbgdmmo 3mba(399900L dnbggom, Ladofmggmmadn dmbabmagmdals bads)-
SEMmZ0)M0 bafggdo abmgza/asbgbbgdady, dmemm Medwgbndyg Bgmo ndfMwg-
dmEd gy sSdbmmnB Mo 35h396gdmagdals, sbgzg Bogmal dnbgogom. sbg, ds-
35m0md, o9y 2013 Bl dsb 123.3 Jemb oo dgeanbs, 2014 Bemobogal ngo
147.6 9mb momadg (19.7 %) ao0bams, beomm 2015 Benobomgol 180.5 dmb
@@L d0debos (60bs b9emorsb dywsmgdoom dEwsd 22.2 % dgomgnbs). scbadbmm
3gM0medn sbgzg 0BMEIEMES 3MBLEdMTBTsMdrmm RMms© batggddo obmags/
35bgLbgdal Bogmo.

5babadbagns aboagg, GM3 sbsemmannmn ©nbsdngss gMmo dobsdgnmbgmdo-
Lo 3 gMomo 3gAbmbal Ladysmmmgon® SEebadmdbasfgdrm GMmse baMykgddo
obmg30/a0Lglbgdady asbgmem ©oggnbsblgdadys. Mgy 0bMEgdmes Mmamts
LM Bimn, sbgzg bomal dobggno. domn dohggbgdmagdo gdmbggzs gfmds-
byl Bmgmd(z Begdob, sbgzg degfmmo (35460d¢30/3nbndM3dn) 3stedgGMgdals
dobgogoom.

53M0gs0, d90dmagds ©d3L33000), MM bLagsMomggmmlb dmbsbmagmdals gm-
00 30bsdgMmbgmdabs s dmbabmgmdal 9o bmbdg badgsmmmgonmn batgyg-
b0 DME0b &gbegb(30000 babosmmgds s dde dmMal  3nMEsdnMo  3MmM3mE-
3o 33mM30Egdmgdss, 56 oy dmbabmagmdal Ladgsem mgonmo bot-
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X900 ,05bmMa35/a5LgLbgdady", 3:d3900 domboms, 20%-000 go0baMEs, 0g03g
dmzemmdom 0dME s gfMomn dabsdgn@mbgmdal Ladygsenm mgaymo bafixagdo o
96®0 30MHm36960L Ladgeenm mzgonMo Mg zs/asbgbbgdal® batggdo.

Sbaemma Mo ©dm3ogdmgdss 5Molodmdbdemgdmmm ggmmse baMggdls
o bagMom batggdl dmol [1].

badmammmgonmo batggdob LENJEHELs s dmdMamdal b3gzogngal
500g960b d930093, 33em939L 39aMdgmador dmbsbrmgmdals badmsmmmgann, gfon
30b53g9fMbgmbabs @ (39 3o 30Mm3z6950l Ladmsenmogamo dgdmbagmagdals
3ba0bnom, bmem dg3ga batggdabs s d5dmbogmagdols @0bsdngnb dgstgdals
dodstonymgdoo.

2015 byl dmbabemgmdal Ladgeenmogan® dgdmbagemgddo yzgmady oo
Boemo (37.5%), ogofaggdmmo dGmBnsb domgdmen dgdmbagamb mzagos, 3gm-
69 sanemo (14.6%) — 396Logdl, LE3gbngdls s sbdamgdgdl, bmenm dgbedy
(11.2%-00) = gemol Lgbbgdal 96 IB>DMANL 33dmygbgdal. sebsbodbsgns, Mm3
5703987 dMmdno Boegdymads dgdmbogsends bdygebn dmbasns (1 swgnen)
2005 Bgemb ongegs (Fobodswy ngo oMmsggmems dgdmbogengddg dmomeo). G dg-
76965 gemal Lgbbgdsl 96 sbabmgal asdmygbgdals, Mmamy dgdmbagemals do-
960b Bystmb, yzgmoedg @oo bomo 2011 bgmbdy (12.0%), bmenm dobodsemmn
35R39b9d gm0 § 2009 bgmdy (10.1%) 3menbs. Lanb@gMgbms abacs, BHmM3 ggmemal Lgb-
bgdom 96 absbmgnl gdmygbgdom docgdamemo dgdmbagaman, 2011 Brmowsb s3bm-
@0 3mba(399930L dabggno 0bMEgdms, bmemm dobo Bogna dmbsbrgmdals
Ladgammga® dgdmbagmmgddo d30Mgomes. sbg, dogsmomsw, ovy 2011 Bgemb
30bo 3m(zemmds 85.2 demb oMb dgeagbos, 2015 Brabogal ngo 31.3 3emb emo-
00 (36.7%) g50boMs ©5 116.5 b ol nagbos [3], 35806, Grmzs dobo Bogmo
12.0%-036 (2011 Bgem0) 11.2%-3q dgd(306w@0.

5bb0dbagns, MHMA sbaenmanmn ©0bsdngss gMmn dnbsdgnmbgmdabs s gm-
o0 39Mbmbal Ladgsenmmgan® dgdmbogmagddn ,g3mmal Lgbgdabs 96 sbabmgal
35dmyg6900L* JoMngas. b 0bMgdmes Mmames sdbme@ Mo, sbggg bomal
dobgg00), bmem 3oMedg@Mmgdo gdobggzs gMmmBsbgmb Mmams bemgdal, sbggg
BrgEmo (357b03¢30/3060d30) dofggbgdemgdals dobgwgno [1].

3bamnbab Loggdggmdy 033939, M3 dmbobrgmdol badnsmmmgonn bam-
%900 babgMdmngo 3gMommols 456353mmbadn 5cgda@gdms dmbabemgmdals badgs-
@mmz07)® 393mbogmagdl. sbg dogamama, 2001 bgmb bamggdds 350.2 demb emo-
0, beagnm dgdmbogmgdds 263.2 3mb mamo dgognbs (bbgemds 87.0 demb momno).
5b0dbymo obdasbLb sedmbagbzmgmaw dgagndmos gngsMemmm, Mm3d dm-
babemgmdol 3o 3390 Baboemo dndeimagos Jmbgdol asyowgsl, gmmoal Lybbg-
3ol 96 Bobs Bemgdals absdmgnls gsdmygbgdsl. sbgmo efMymaznmo &gbgfMbz0s
390(3359mo 5 39dmbagmgdds admssgemdgh bafggdl dbmemme 2009 Bgemb.
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23M0gs, dgazadmos 5m36ndbmm, Mm3 83 3gMnmEnmsb Lbadstmggmmdn Rsdm-
450dEs gfMmzbamo sbabdmggdol Mol dgbadmadmmdgdo. sbg dsgsmoma,
2009 Bl bbgomdad mbabengmdol badnsmmmgan dgdmbagmgdbs o bafmggdl
30l 14.0 3emb oo dgagnbs, bmenm 2015 bennbsomgals ngo domeme 3.9 3emb
300 g50boMEs 5 17.9 3mb ol dosmbos. dgbadmgdgmon asbos sbabmgal
35390900 ob ©ogMm3zgds.

bogomomggmmb dmbsbrgmdal badmsmmmganmo dgdmbsgmmgdabs s batgg-
30l 9boemB3s ohggbs, M3 39460l dmbsbrmgmds ymggmbmonmawm dbsmw dgdm-
Logemgdl 0egdlb gmmal aobgbbgdom o6 IBsDMANL asdmygbgdom. sbg, dogsemo-
0, 0 2001 Bl dobo dmzmmmds dbmenme 12.6 demb mamlb gomos, 2015
Bemabomgal ngo 116.5 3mb oMl gom@mens. sbggg 0bMgds bgstoggmmls m-
Labemgmdol badmsmmmganmn bafgagdo, Gobag 0bobo 0dsMmmaggb Lybbaw asbe-
(39950 b bsBmMgls goboggmgdema. 3obo m(smmmds 22.4 3mb mafmosb (2001
6.) 180.5 3emb moMadmy (2015 6.) a00DofMs. mobogamomds — ,gmal babbgds
o6 absdmMgly 303mygbgdol” dbemom dnmgdmm dgdmbogmmgdls s ,obmags b
3obglbgds” dgbmno g539098mm BBEIdsMS TNl sMogfMmazammaabos. sy,
dsgamoma, 2001 s 2012-2015 Bengddo dmbobemgmdsd absdmagdom gamm
39@&0 dgdmbogaemo donem, 30006y 53839 0dsMmormmgdom ©dbEYds 0gbs as3g-
0gdmo. 3gMdme, 2001 bgmb 356 9.8 b motn, bemm 2012-2015 Bemgddo,
3gbododabog, 3.3, 15.7, 32.4 5 64.0 3emb matin dgeanbs. badomabdnmme, 2002-
2011 Bemyddn dmbabemgmded ababdmagdol gobszgmgdmese Bmm dg@0 msbbs -
0856005, g0y 53539 ndoMmymgdom dgdmbagamn ngdbs dncgdamo (dgbodsdnboco
13.3,7.5, 10.9, 24.6, 20.7, 23.6, 30.6, 20.2, 33.6, 33.1 8mb o).

©365dmga930b LanbzgLEoam 35896(305man

bsdmManl dm(zmmmmdobs s LanbzgbBaznm 808bazgrmdal b jombals
(0b. (sb@0crn 1). sbagmoba 2009 Bemosb ©og0bymm, Gowasbss dgdmbagmgdds
bafiggdl 93 39MnmE0sb gomasdatds.

JdgoMgdomn  sbamnbal bagymdzgmdg 0M33939, M3 2009-2010 Bemgddo
63nbos ababdmanl dm(zmmmdal mefmymaznmo 6ndbymman 3gmbas, Moy 0dab 6nd-
B6ogL, M3 Ladmemm dmb3amgds LgsMdmdos 39460l 333-b s b3nbrs gMmabmr
3563563350 3g3mbagamb. smbadbymn Ggbogbins dbmemme 2011 Bemorsb
3303353, MmEgbas 63nbs absbmanl dm(zmmmmdsd 697.5 3emb motn dgowan-
Bs. doemgdmmo ©sbabmgol o5 SBbmEMEMF0 s (3 BIMEMBNMmN 356537B)M0
o6 BoMBmamagbly 3603369mmm3eb Lonwal. sbg, Bsgsmamag, 2011 Bl 63nbos
bsbdmMgnl 80daMmgds B3nbws gMmabmm a6 30Ma3om dgdmbogammsb, domemme
3.0%-b dgo00a96005, 35906 BmEgLs(z Fgbmdgm sbgMs0gsbLs s bmBbgmda nao,
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3gbodadabag, 50.1 [11] s 14.2 %-b omows [12]. vg3g bos 5wnbndbmb, MHmad
9 33Rggbgdgemo LagsGmggmmdn dmenm Brgddo 0bMEgdbmes s 2015 Bgemb 10.3

Y%o-bb oG MmCS.

96mzbnmo 363360d330b dmgngfmn saMgas@mo dsRz969d9ma (b motin)*

3bGoo 1
2009 2010 2011 2012 2013 2014 2015
donmosbo
Jogo 17986,0 | 20743,4 | 243440 | 26167,3 | 26847,4 | 29150,5 | 31691,6
36mendéo
63nbgos
%)
9Pmgbgemo 176548 | 19932,6 | 23184,8 | 254544 | 259692 | 28396,4 | 31000,5
35635335000
g8mbogan
badmenmm 190954 | 19960,8 | 2248733 | 23733,2 | 23671,8 | 25570,7 | 27807,9
dmbdatgds
636> 14406 | -282 | 697,5 17212 | 22975 | 28257 | 31925
©365bmgn
babgmdBogm
BonRaBob 53672 | 54665 | 5926,8 | 6641,5 | 65456 | 74795 | 81580
batiggdo
a.d.
bengoaeamo
dEBgge- 14199 | 14811 | 15409 | 17103 | 20830 | 25477 | 28024
ﬂmceo
badgbbom
abembggm- | 808,4 843,2 973,3 1061,4 | 11488 | 13348 | 13989
8\"’)(80

* 895b&30 dmyzsbocro (sboengdo dgrggbocrns s3@mENL dngd bsgsmomzggmmb 0bsbbos bodnbol-

B&Omb, gmmgbaemo 3s630bs s bBoGobBngnl gmmgbaemo bodbobamals dmbscsgdgdal dobgrgoo.

360336g9mmmzabos gfmzbmmo ©obabmggdal Mmeo 439960l gabsbbymn bd)s-

doenmmdals 20638 30(3965d0, B3dg0r7) ngn 3dmagmn banbggbBnam Ladgsemgdss.
Y39emadg bdnMom @absdmanl 39390980L 3ndgbgdl dmEinl 8mablgbngdgb: badgb-
bom bggdgddo ImbsBaEgMdsl, IBsDMANL as3gmgdsl ,gmggm dgdmbgggnborgal

(30 MmMydol dmemmenbo), 33mMbammdsl, sg@mdmdoemals 86 dgntgasbo bog-
o0l dgdgbsl, 0Bl o6 sgotsznb 3gdgbal/yngsal, Lszmmamn dnbbgbol badmbyg-
3sb, RbNsbo Jomamgdal ynwgsl, gobsomgdsl, @abggbgdsl, gomomdals, dma-

BoOHMBL o 5.9.
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MMMz 50b0dbs, ©bsdmManl go3gmgdol ghm-gfmn dnbsbl Lemgnam)-
60 babnsmob by 3nmbgdal aosbyzg@ss (Ladgbbom «»dmmbggmymezs). Mowasbs(s
63nbos ©BDMEgd3d Mog0lb a@gdom 6ndbymlb 2011 Bgemlb dosembos, sbsemnbags
5990006 gogoamdgemmon. 53 bgmb ©sbsbmagdol dm(zmmds (697.5 3emb matn) bm-
(309M0 MdEOMB3gmymal bafiggdl (1540.9 8mb mamn) domemmeo 45.3 Y%-om
B30, brgmm badgbbom MdENb3myMel baMkgdL (973.3 3mb motn) — 71.7
Y%o-00. 630bd ©6sDMa 9835 LimznsemyMmo s Ladgbbom MBEMB3gmyMeBal bot-
%900 dg3bgds (aoegzeMas) dvmmme 2012-2015 bemgddn dmabgmbs, GmBgmda(s
Jgbodadaba Lmnamnmo YdAMbggmymel bafggdol dgdmbgggsdn 20126, —
100.6%, 20136. — 110.3%, 20146. — 110.9%, 20156. — 113.9%, bmenm badgbbom
DOM639mymBab botiggdolb dg8mbggzedn 20126. — 162.2%, 20136. — 200.0%,
20146. — 211.7%, 20156. — 228.2% Jgoanbs [1].

Jgbodadnba, dgagndmns sgmbodomo, Mmd, 2012 Brmnwsb ©3Bygdmman,
©365bmgal  ImEymemmds 9339 3603369mmm336  93mbmdngym  336sdg8Mmb
Bo63dma39bL, HmBgmbaz 3gbbgsgb LogMmm Labgmdbogmgdfngn 3Mmdmagdgdals
aby o9 by BobsbLyMo NYdHNB3mYme3l Wbama [1].

badMaqd0L LBENIGNS J3946980bs S Mganmbgdal Jobgwznom, 3t 339-
a0 3Mog5RgMHmM3badom babnommgds. ©sbsbmggdol gmEmdgdl dmmals gobobo-
3396 b 5 Mbommm RMMISL. ©IbsBMagdal bomm RM@mIsdo ammabbdmdgb
badMa 8L gMmzbmm s MEbrE oM@ gddo, bmenm dob mbamem gm@mdsdo
3560b0eM5396 6dMgAL 3mMgMzomm 3639830 (9HM3BME s MFbMNE o gd-
30) o gb0dbn Jocsemgdol dgdgbobyg gebafgmm 0sbbgdl.

BogngMo 37demnga30080  sbadmaqdol bLGENJEmMedn ged8mymegb abgo
9 g896@gdb, MmamMn(ges: (33e0mgds Bobognmo 30Mgdol s6sdMgdLs s dmbsb-
gmdab bgmo sMbgdmmn ggmemal dmzmmmdsadn, 39Mdm jodn@srmol dgdmenbgds,
(3300 gds 3M9008750L 35698930, baMggdo g3ebnsba Jomamoadals dgds-
boDg, batiggdo dMag gmbgdal dgdgbsdo ws +.9. [7; 8; 9; 4].

3503397 0b@gMgb 063936 @bsDMagdal LBEMJEMMabs s obo gedmyg-
b6gdab dofnmswo d0datoyymadgdals 0bsdn3s. 83 AbM0g, yuMsemgdsl go353sb30-
m3gd0 bagoMmggemmb bmgngfmn dmbg@sfmon saMgas@&ol, dsc dmmob badsbzm
©93mD0@gd0b dmdmamdady (0b. (s6Mocemn 2).

bagoMmggmol gfmagbmn 33630l mba(393980b [2] Babgrgno, 2012 Benosb
0dGgds (bdnm dydorbggzedn bogmdbmdemaw), ©gd3mbo@gdal dmzmmmds, Hm-
3O 9Eberg®, 2bg3g 9Bmgbae 3err@ede (9Bmabaer gorrg@ade 3obosgbydy-
0 ©93mb0Ggdob dmizmenmds, dombgsgo dmenm bemgdol dmwnbs, 2015 Egenl,
2014 69em0n0b dgomgdoo, 3 968.6 Jemb omnwsb 3 780.9 Jmb momodwy (4.7

%-00) d9d30000). DAL y3qmodg domamo 3oR39698gm0 G 3o @sdn
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Lagsmgzgmmb Imbg§semmao sa3Mgas@gda (Imb macn)

(3660mo 2

2011 2012 2013 2014 2015
356393b asMgo s@bgdmmn bsmen
gemo (MO) 1438,9 1550,0 1899,6 1942,5 1981,9
Bmobmgbadog g3mbo@gda
oFemghar goen@edo 14799 | 17869 | 24078 | 25182 | 24536
8.9.
B0doggHo 3oMgdo 80,0 381,7 513,7 597,0 662,7
3mBg@oFma s3@gasgn (M1) 29189 | 33369 | 43075 |4460,8 | 44356
35000060 ©g3mDoGgdo gMHmazbye
3o 8530 615,2 732,2 11109 | 14504 | 13273
3.9.
Fobogn@o Jofgdo 3195 415,5 645,6 7513 | 721,2
3mbg@smmman s3Mgasgn (M2) 3547,1 4069,1 5418,4 5911,3 | 5762,9
dmolbmgbadg gdmbo@gdo sbmam
35018530 893,3 924,8 1270,9 1660,3 2513,5
3.9.
B0dogPHo 30Mgdo 133,5 307,3 365,9 533,3 784,7
35000060 ©g3mbo@gda qsbmnm
350018530 2851,7 2909,7 3147,2 3618,2 5067,4
8.9.
B0doggHo 30Mgdo 21829 1954,0 2284,1 26873 3625,9
3mBg@oFama s3@asen (M3) 73556 |79037 | 98366 | 11189,8 | 133439
y30mms ©93mBogn, brgem 5840,1 |6353,6 |79368 |9247,1 | 113618
8.9.
©33mdo@gdo gMmzbaym 33mu@sdn | 2095,1 2519,1 3518,7 3968,6 | 3780,9
Joremnsb @g3mdnBgddn gemgbaen
3o Bodn gobmogbgdmemo
©93mBoggdob Bogmo (%) 359 396 44,3 42,9 333
©33mbGgdo gEbemd Fsemmoo 3745,0 3834,5 4418,1 5278,5 | 75809
300060 ©g3mboggdo 34669 | 36419 | 42581 | 50686 | 63947
Joremnsb g3md0Bgddn gecnsbo
©g3mB0Ggdol bomo (%) 59,4 57,3 53,7 54,8 56,3
3mobmzbsdg ©g3mdaggdo 2373,2 2711,7 3678,7 4178,5 | 4967,1
R0bogMo 30Mgdol yggms
©g3mbgn 27159 | 30585 | 38093 | 45689 | 57945

Form0sb ©93mB08gddn 30B0ga0

3063980l ©93mBdaBgdol boero (%) 46,5 48,1 48,0 49,4 51,0
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35603 gdmmds g3mMbnGgdds gobo(zams. by, dsgsmomsm, oy 2012 bgemb qb
3.8 3o mafMb dgoaqbrs, 2015 Bemabocgal gom@dsgms s 7.8 Ik maml
doomboos. 83539 3gM0omedn 1.8-¢gM dmmbmgbadoyg ©g3mbo@gdols dmzmmmds ©s
1.7-%96 35000560 ©g3mb0@ g0l dm(37mmds g50bMEs. dnrnsbmdadn, ©gd3mbo-
&9%0b dorm0sb3ds dm(3mmdad 6.3 3t mafnEsb § 2012 bgeml, 2015 bennboo-
30b 11.4 3ratro oMb Boombos (1.9-ggMon DMES). dbgzg go0baMEs Gobognen
30630l ©g3mb0@gdalb dmzmenmds. 2015 Brobscmgol ngo 5 794.5 3t ol
3398mMEs (60bs bymosb dgwsmgdoor dmwsd 26.8 % dgognbs), Mo ©gd3mbo-
&900b ormnabo dmsmenmdals 51%-b dgocagbl.

30bo gm0 306950l ©g3mbaG6dn Bl yzgmodg domamn dshggbgdgemo
(2.2-%gM) dmobmM3b530g ©g3M b gddg dmeal, dgdwgan (1.9-xgMsewo bs) —
DE6OIE 33emBodn gobmagbgdmm ©g3mba@gddy, brmem 3500560 ©g3MBaGgdo
1.8-%9M gonbafMws. Moz dg9b90s ©g3mbaE 960l Babogn dmzmmmdsbs s dob
Boemb, 653y3060 3mba(30960, 2015 Bemols 3mba(3999d0l dnbgznm, 3ow0sb ©gdmbo-
&906bg 4.3 I oo (75. 0%) s 3B gom@edn gobmagbgdamm mgdmbo-
&906bg — 4.4 3 oo (76. 1 %) dmeob.

LanbBgMgbms, 63nbs IBSBMadLs (Moo 1) ©s Baboggmo 3ofgdols
©93mD0@dL 3mbszgdos dgoamgds ((3bGomo 2): ©g3mbn@gdol megbmds bag-
oMo 50 g3s@ 96 63nbrs absdmMagdal dm(zmmmdals, 86y dmbsbrmgmds me-
30b0 ©65BMagdal 139G gb bsbaeml (dmgn § doremnsbo) 3m3gMsnym 35639600
0babagL, Moasbss o gbmds 0639LENMgdAL Sen@gfMbo@ome dgbadmademmdgdl
(896bo 300098000 R0bsbLm0 do dM9dals sGolGd0crmmmEals 39Mmomadn) 56 sbgmn
Jgbademgdemmdgdals o6 s6bgdmdal godm. og3g 930bndbsgm, M3 or Babs Bemgddo,
@ gfba@ommo 0bgqbBomgdal, gfm-gfon 3gdaxgMbgdgem BoJ@mMMa, ©g3m-
B by 3960536980 bbb LdBaMy gobws, 8375350 030 Fogd@MdMngsw G
3MbYdMABL, Mo sbs(y dmemm Madgbndy Bgmo, ©g3mbo@gdalb Mammgbmds d(30t-
0985, beagam 3o,y gobmagbgdmmn ggmman Mgbmmbadol dmzmmmds 0bMogds.
30bgbo bbgegsb cibs ngmb.

3mgMbsgomma 0bzgbEnMgdal Labyanbgda

35630b0emmo oy GS/Mmammo b gmgbo s@bgdmdl sm@gfMbs@nmman 0bgqb-
&0Mg30b 30doMom. 5330639053 BoMBmaRnbs, Mm3 o gabogmMo 30690l g-
3mbo@gdn qx5cm bsjmgdso 0dMEgds, 30Mg gmman dsbs, 35dnb dgodmgds
000g33b, GmM3 83 3gMomeEabomgal dmbabemgmdsedn goRbos 3o 33gmmo 0b@gmgbo
S @ gMbo@ommo 0b63gb@&0Mgdal Bysmmadols 30dsMom (53099500, gobnsbn Focsen-
@980l dgdqbo).
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Ym39m0gg 5cbndbgmols baggmdggmdyg, 3gbady (3BGnedo sbabmns Gmswn
33b0bs ©d BB 306gdal ©g3mbaEgoal nbsdngs.

Lagdsoggmmb dmangMon dmbg@sfmmon s3Mgas§ab ©nbsdnzgs Babs Bymmab
gsMgdoo (%)
(36600 3

2011 2012 2013 2014 | 2015

336398L g3mgo >@bgdymn bsmen

gemo (MO) 104,8 107,7 122,6 | 102,3 | 102,0
mobmgbsdmg @g3mbo@gdo gfmabmem

358,530 1553 | 1207 | 134,7 | 1046 | 97,4
a.d.

Boboggco 3omgdab 8mmbmgbadog

©93mbo@gdn gfMmzbme garm@odn 111,4 477,1 134,6 | 116,2 | 111,0
dmbgsmmma SaMgas@n (M1) 125,5 114,3 129,1 | 103,6 99,4
3500560 ©g3mboGgdn gHmgbmm

350 @odn 151,8 119,0 151,7 | 130,6 91,5
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The Ratio and Imbalances of Savings and Investment in Georgia

Avtandil Chutlashvili

Associate Professor, Academic Doctor of Economics
Iv. Javakhishvili Thilisi State University,
avtandil.chutlashvili@tsu.ge

Today, it is necessary to develop the new concept of savings for the solution of
economic problems in developing countries. There is a large scientific literature on
this subject, but unsolved problems still exist.

This paper discusses the structure of the savings of Georgia’s population
from 2001 till 2015. The research analyses expenses and incomes of the persons,
households and population; it was established that expenses exceeded the incomes
in the period from 2001 till 2009.

There was carried out comparative analysis of GDP, consumption, expenses
and savings. It is shown that only since 2012 savings have become significant
macroeconomic indicators.

The are also discussed the questions on transforming savings into investment
and possibility of alternative investment.

Key words: savings, incomes, spending, investment, bank deposits, financial
markets
JEL Codes: E20, E21, E22
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bmdngmn bwol dgbgmgds dofnmsma asbgnomsmgdan 4394698dn dgddbnemn
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39bg. 02065LBMAEMBIL Losmndol dg3(306985L MbymAL bgemb. Fbmezmom 6 30l
33930b dnbgg0m, MobslbmEmmMdal dgdmbgggedn dgdmbagmgdal 1%-0m asbMwos
Logsndol 35Rggbgdgmb 4.3%-00 dgod(306198L, 35306 MmEgba(s 1)0babEMEM™MbAl
3980b393930 0.6%-000 dgd(30Mgds [17 33.14]. 3o6@s 33abs, mobabbmmmMdad
Jgbademms gabsblymo 3M0babL d3mEBgb(30smn gosdmagmmb, gsdmabgnmls dmemn-
&03HM0 ©d 93mbmdognMo sMob@odoemmMmds, Moz mdz0bmogsm LoobggbBonsnm
35M93m by JoMYmznma 50babgds. mebalBmMMdal 30mmdgddn dmogmmdsls ao-

MFoMgds Mormemo, 3ogMsd 360d36gmmmzgebn goabyzg@nmgdgdol domagds 3ot 33g-
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@m0 dmggdab @mb. 1msbsllbm®mdsed dgbadmms gedmabgomlb mafndo 396950l
%30bbLYdcb bgmBomBamBrmmdas dqbadadoba, gobscmagdsbs s badgbsmdgm
bogdnabmdadn nb3gbEN(309d0L dgbadmgdmmdgdols dgd(snMgds [18]. Wosebabbmmm-
30l Bonl, §3mbm3o Mo s 3memn@0gnMo sMsbEedommnmmdol, xdndgzmmdal
35050 ©mbob s sMbgdmmo 93mbmdngmen Bl Ggbegb(300l, Labmasmg-
30l 39070mEeMgmdal s da Mmoo gsbgomamgdals Bamdsdgdgmo asdmsnemgdols
7Mbby, g05@ 950 0b3mnbommn bl dgbabgd YRM™ s YBMM Jg8) yufooem-
905L 0g(393L. Foadmoms, sbsdabbGag g3mbmBngn® ML Lomsmadals 36nd-
369emm3960 dq3(3069ds Sbms, cyd(3e, 93539 MM d6ndzbgmmazbom aondoMos
393mbogmagdol Mmabsllbmmmds. dgbodadnbsw, sboal dmgngfon J39460lb asdm(s-
oemgds 330h39698L, M3 drnMgdo MBmm LBMegs® 3rnMmgdnsb, oMy ma-
61006900. 83 g503mMbabgnEsb, 93mbmBngnmn bMws sbnsadn, oM aym by 3datnbow
0b g boy@o [12]. Lbgs Mgaombgomsb dgmafgdnom, sbonb g3mbmdn abbmsegsw
0DOEgdmEs. LBMogn @gd3nm aanbafmms 3333mbsobragmdal gfo bmmdg (1970-0-
36 Bmgddo - 0.6%, 1980-056 bemgddn - 3.2%, 1990-006 Bengddo - 3.3%, 2000-056
Bemgddn - 5%). dmm Mo s0begnmnl 30b303emmdada 3o 1osbalbmEmmds sbo-
ob 14 4394b0sb 11 dggysbadn aonbamms. dogbgmagsm dmbabemgmdols dmwmdngo
Bnbs, dmem 25 Bemol 3963s3mmmdadn, sDas-bybstn m3gebal Ggaombdn ssb-
mg600 712 3emb 500305635 goamsbs bomamndal begstn, M3 36n0dzbgemmgabo
doebggos. 1980-006 Bemgdal obobyobdn, sembadbymma Mggomba dbmegemomlb me-
106000 87%-b 089309, gl 30 gL (305360 67%-3g g3(30M©s, B3 033L badbsag,
m3d 5B0d 3gemag dbmgmmomb mamodmes 2/3-0b sanmbsdymegmose MRgds. domby-
00350 RJsMgdmmn g3mbmdngnmn dMwabs, LadbfMgm sbosdn dgdz0Mgdmeoas
Loeamndal EmBL 3mgdol 9330 [12]. mgnsnsmmo bLEs@bENgs ag0hzgbgdl,
m3d 1820 Bemosb 1990 bemadwg dbmgaemomdo amsballbmmmds bGsdormmmaw nb-
gdMES, brenm 1990 Benosb, msbsbbmmmds dgdmbagembs oo dmbdsmgdsdn
d60d369mm3baw d(30Mgds. sbgon dgd(30690s,0b@bEMamma Mggmesnol dgd-
93, 30M39ms@ dmMbs,Ms3 30b3nMmdgdmmo nym 3MogarnMnzbmasd dggysbsedo
(396LogmNMgd0m Robgombs s nbmgmdn) dg8mbogmadal gobmono. 1988-1998
Bemgddo gobol 0bwgdlbo 34-sb 40-30g aondoms. dsb dg8mga, 1oebalbmmmbs
BmdogMee 3(30Mg0mEs ©d 2013 byl 62.5 60dbyymedwy dgd(30Mms, Mmog-
Lo 2008 Bl 66.8 ogm [19]. ©0sbabBmEmMalb DMEs, 93mbmdngnm dMwady,
Logamodal dgd(30Mgdalb gogmagbsl sbmbBgdl s 560l Imbabmgds, M3 dogsmn
MBL @BILBEMEMES MYgMBoms@ dababgds 93mbmdngne dMwabs s badm-
35300m 2630056530l 3gMb3gd@0390dg. 3memn@03olb aod@sMgdmagdo s dg(360g-
61960 90363LEMAMBAL ggmE300L Lo gombl o yPMemgdsl Mmdmdgb. Yucmm
390(3, 10296LBMEAEMBIL own Mg3gbonl (2007) gfMo-gMo dndgbow s dgogas-
(3 dmobbgbngdgb [20]. g3nbsblbn® 3Mnbobl g36m3sdn g3mbmdngal LBeabsz0s
3m3yY3s, d9ad g50bIMES MMbILEMMMS. 3390m gobos o Medrgbsw oMol
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03m 30009840 Lsbdmasmgds 1dndgzmmdabs s abogdgdal dgbadmgdemmdgd-
By [20]. g3bsllbmmmds g3m3sdn 1996-2000 bermgddn 15 J39946096 9 J39ysbsdn,
2000-2007 Bemgddo - 10 J3g9sbsdn s 2007-2011 Bemgddo - 8 J3999bsdn 3gd(306ic0s,
65(3 035Dy B0m0mgdl, GmA 3emgdals §9330 dgbgemgdmemos [20]. 10bsbEmEm™bal
9fo-gfmn 3563bsdrgMgmn bgdbo - %0bab 3mgBangb@o 2007-2011 bemgddo
93603590 1%-000 gonboMs (30 J39ysbs). yzgmedg d3ggotee gabol 0bogdun
o930 0bemabnadn, 30bgmdn,Agbgobs s dmmastgmdn (Wennberg,Ehrling,
2014). 936m30b 3m3abosd ol Jndgbgdo osbobgms, oxy Mo@&m3 o6l b e bavy-
0 DO 930m30bogol 360d3bgmmasba s Lagomm. gb dobgbgdas: badmdem ds-
0l HomEgbmdol dgd3nMgds, @abegdgdal edsemo dsRggbgdgmo (63% - Jomgdo,
76% - 358535(3900), 8L 3M396 50580569830 (46% - 939350, 5d3-bs s Nd3mMbnsdn
- 62%), SboemasbdMgddn Mdndygimdal dagsmn ©mbyg (21%-bg 398)0) s gobsm-
madol mbg (80 3emb-bg 398 5330bL 56 543Lb Fscemgbo asbsmegds, 35306
mEqbag 2020 Bemoborgal 16 3emb-bg g badndsm sanmo dmncbmal asbso-
g0l 3ol mMbgl s domarn 335mognzs(300L) (Europe Comission).

domnsbmdadn dgadmgds 0mggeb, Mmd abgemmboy® g3mbmdngmm sl
BoMnm bdydmMasEMgdabmgal dmadab bamagdgma, 3sb Mmseb sbemagh bLogsndal s
M03b6LBEMEMBAL Fqd 3060, bgmInbobamBmds s Jqbadmgdemmdgdal DMs.
0b e boyMo b0l dggasm yzgmelb mbws 3gmbogl dgbadmagdemmds dnagamls
Lafggdgemn 93mbmdngmmn DMEALASL. aofms 33abs, abgmmbonmn s «b-
o MdOMB3gmYymBEgl dmbobermgmdals dsdbodsmnm Retormemmmdsl g3mbmdon®
36m(39b93dn.  93mbm3ognmo  bMal  dgbsmfmbgdobogal abzmnbommmds o
(30609890 30mdss. 0b g dan®o Dol 0gs, M3 yzgms dmdsmadgl b
355hRbgl mofMgdmo (36mzgMgdol d0Mmdgda, (3bswos. oxyd(se, dg3n dgndmgds
035350m 0357, o) Medgbsw dgbadmgdgmon 53 ngal 3Mog@n3odn LbmMsw asb-
bez0gmgds.

0b 3 bomo DAL dombgzab gbgdn

0b g do®o bal dombgzal abs Lbgaabbzss s mommgmmoa Jzgysbs
03mY) 300093 5a bl 3Momm0@g@gdb, od(3s, sbonl gebgnmafgdals 3563003
L3 dofnma 3M33MBIBEL aedmymal, MmBgma(s 0b ey bamo BNl bBMSGg-
300b 33byme3gemo babagmns [21]:

* doamo, 9899@0060 s daMomn 93mbmBnzmmn DMms, M3 Mbws Mb-
96390m9mb 3Bmed@ommo badmdam sanmmgdo s g3mbmdngmMo dqbademgd-
mmdgdo;

* LegnamaMo Romormmds, Moedas 1bos MbAMbgmymb mebsdstn bge-
30bab3M3mMds g3mbmBa® dgbadmademmdgdmsb (bgmdobebsmdn gobsomgds,

Robd(335 05 0bBMILG G MS);
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o Lo (339, Moz 3603369emm3zabos mamnda dmbabengmdol sbes-
(39350.

Lbeg-0b gFo-gfMmn 33emg300 eEENbWS, MHMA Rl oMo baMggdo gebws(3-
3590, 30bsongdabs s bm30omMM (33930 g3mbm3ngne Bl YRG™ 0b ey
Bo@b bl [22] .

a5ms Dgdmblgbgdmmabs, sMLgdmAL bbgs 3m33mbgb@gdacs, Gods(3 dqbad-
mmos 9bEMb39mymb §3mbmdogal 0bgernbomma bws. gb 3m83mbgb@gda dgbad-
magdgmos aymb: 3MmEad@&ommo ©sbogdgds s badymdam swgnmgda, 93mbmdns-
0 GEMBLEMEIs(300, 0b39LEBN3NGd0 5dFN6- 35305, 3Mmamgbmon g3l 3o-
0 30030, Lm309mNMo (339, 3MLIMNTba30memo doamds (bemsns-
@0 Roormemmds s 3mbsboemgmds), dmogtn abbgo@m@gdo s bbgs.

©3b54dgds > sbsma LadMdsm dznmgdo LomsMadasb 3sdmbgmal ©s
0b g bo@o dEwol bgemdgbymdol msgatin Ladgeemgdss. dbmezmom 3630l
2013 Bemals dbmggemom gsbzomamgdol sbgstndal dnbgogom, dmangmon dggybol-
0300,93mbm80 39O DMEILMD  ©393d0Mgdmmo  dmemodngnto  ©m3dgo@gdal
35Ms, 3603d369mmz9600 3Jmbogl ©obeddgdols LB Mo gans.ombndbynmon 0dqgwsb
353m3nbafgmdl, MM g3mbm3dognmo DMl LMo ganad dgbadmms yrfaoem-
960b 3oeds o@mzmb abgomn 3mbimg@mmo bszombgdo, Hmammarsss: Jommms ©s
SbogMzb 5s803bms @abg39ds, ©aboddgds 3a@eMs Jomadgddn, bmggemgddo s
0.3, @abogdgds dmbabemgmdol (36m3Mgdal EmBAL s8atmmgdol s J3gysbsdn bo-
0080b admg30l gfMo-gfon dmegatn abss. Ladymdsm sanmgdals Bs3mgdm-
3o 39(30698L Fmbabemgmdal 3gmomEmgmdals aomdxmdgbgdal dgbadmgdemmdals.
30053603 93mbm3n gmn bl abgo bgd@&mMyddn Mbws dgmbymb bgmo, bass
3b0gd980L Fqbadmgdmmdgda gohbogds. 93mbmdngnMn Mobsddmmdmmdabs s
35630050730l MMg560Da(305 (OECD) 3;agmdgdl dmumbmogdl dostin amgatmb
mamM(3 33069 5 badgaenm doBbgbl, sbgggdbbzar 3Mm33sb0gdl ndnbsmgal, Hmad
3943656 sbogdgdol dgbadmgdemmdagda [23].

Bmgngfon asbgnmamgdawn J3gybobamgal, 0bgmnbonmn DMwal dobewbyg-
3500 3MmME&nm0g3mbmBngmmn 59@0gmdol (LG NOYmO GMbLEMMIs-
(309) gobbmE309madss bagaMm. gzmbmadnznma GEMmsbLEMAMAs305 93mbmTngnEn
BI0L gFo-gMmo Laggmdggmns, Hmmal EMMBLS(3 Mo dogmsr3Mmed@nmemo
Ma980Lb dgqdbs s Ladndem damal EIdMBMHMENIGMmOsdsS3MmE]-
G0 5 &n3mdado gomay3bs brgds. 93mbmdngntn &MbLymMMmBa(3ns 33069l
J39960L ©33m 30 gdmmgdals HmMIgmndy 3mbiMg@mmo bgd@mEnlb 80dsto s dg-
Ladadaba DMEAL LEdaEMMMBIL. 0bgmnbonmn bl dnbomgdew 3603364-
35608 §3mbmBngol yggms byd@mmol gosd@orMgds, Mo msgoboegsw nbEHm6-
39ymzL b badndsm sgomagdol dg4dbsl. g3mbmdnzmmo GEMmebbgmEms30als
350933, 0080 dmbsbrmgmds aMRgds MaMndaw s 6380bdngMo 3Mmamabo ndbg-
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do 56l ddor M. LEMMJG NN GMBLBMMTo(300 S50 gdgmos, 30bsnsb
030 93mbm30gMo D0l RbrsdgbE MM Bog@™Mgdal LobbE el 3Ma3gbLaznsl
Sbgbl. 30093 YRO™ 360dzbgmmazsbos ab, 0y owbodbmmo MmamE Mbos asb-
br(309mogl @ MHmamm dmn@obmb dogdbodsmuymo baMagdgmn msemod dmbsob-
gmdab.

0639L@n(30930 50033056-3330@5mBn >NEMYEMNS 0beN oMo bl
AP POE N Logombaw. 3gfMdm, 0bggbBnMgds Ksbwa330Ls s gebsmegdsadn
0053533009805 3909b 93mbM3n g 39630m0Mgdaliosb [24]. ndgwsb as3mdwo-
bofg, MmMI oboddgds 5sdnsbgdols doMnmswo og@ngns, 3ofMao gsbsommagdom o
35350 gabed(330L LobBGYdnoc Imbobemgmdals mamada Baboemo g3mbmdn nEn
B0 dg8) LafMggdgmb Bonmgdl. 33em93963s Shggbs, MM 39469635, MmBemgd-
35(3 gobsbm@3ngemal 0b39LB0(30900 5053056930L gMbogMymn Mbstal gsbgnos-
96500, 3603369mm356 3mafagbl dosmbogb. LEmmgo sbgon babol nbggb®asngdo
03535 J399693L 93mMbmBo Mo 3M0babob go3mmgbabasd s sadnsbgdo godm3ysgl
LogsMndol begetnwsb [25]. oxmdse, 09 J3g9obal LgoMmgds 3gommogozomeo
dndobgemo, o6 60dbogh 0dslb, MMI Ladydam sgNmgdo s §3mMbm3BngnMo s
03&MIo@ )Mo donmbags. Mbafgdals gobzomamgds g3mbmdngnmn dHoal LEgms-
&9a00b dgdegqbgrmn boboemn bos aymb. M@m Jg@as, LabyMggmo dgmganl
3obombg3zom LEJ3gdal s IbaMgdal gsbgnmafgdals bszombgdn gMmEMMms©
Mbs gobobomgdmegl [25]. 93mbm3g@ Mo gmmoggmaggal dgwgagdo a30h35693b,
™3 bengzoaen@o bgd@menlb Fbafmwagg®s 3d3-0b 1%-0m gobgmmo sbsbatgy-
dom, dEIB39emymRL boeamndal 0.5%-056 dgd3069dsb [25, 3. 205]. xtim 330-
m0g0307960 badndom doems 39460l g3mbmBognMm BMsL dgubymdls bl brenm
35DME0mN §3mbm3ngd 030b00350 BM™ T8 0bzgLEN(309L gebabmEsngmgdl
50053056~ 3030@) 50l gobgnmamgdsado.

gobgoma@o 3mmo@ngs Imo303L MmMamM(3 gosabobagdl, sbggg Labge-
dBogm ©bsbaMxgdL. Bobgscrmmo dmmo@ngs ol dmsegmmdals s@mbgdomsw gf-
03©M00 303060 0bLEMMIIbEG0, Mmdgmay dgdmbogmadols asbsbamgdsdy
bbb Dgasgmgbsl [26]. sDonl gobgncmsefgdal 6335 (ADB), Ro@omgdmmo 3gemg-
30b 399850 ©sanbs, Mmd 1970 Bemosb 2009 Bemadog, dombgosega 3Mmamy-
Lyemo bagssabsbam dmema@ngabs, babgmmdbogm ebabamggdo Mam gx39&neo
53mAbeos. LabgmBBoRM IBLEMRIETS KobE(330LS S GobscEmgdadn dgad(zots
10365LBMEAMSS 5Donls J394696dn [27].

Leagodaemy (335 063 Do® DMsdo M0 dofomswn Hmenl o30bM0s.
9fmo 60z, 030 0303 @aM0d dmbabrgmbalg3Mmbmdognma dmzgdabs s 3Mo-
Bobgdabgsb. bmgnam@o ozge 3M0Gngmma d360d36gemmaabos, 306506 ngo
bgmb demols msballbmmmdal [28]. dgmmg dofng, bmzosmmmmo o330 byl xby-
3L g3mbmBognmo bl 3Mm3gblb. ngo dEMbggmymal Mabzgdals detmgals,
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0b39bB0(30900L bgm3gbymdal s dgbaMdgmdal gsbgnmamgdsl [23]. Lbmswo asb-
beeis0gegdmmo bemgnam®o (330 0f0d0 5530569306 dgdmbagmgdals gob-
b dAMbggmymeb. dobgosgse 0dabs, M3 bmsnarn®a RoGorgmmds 56
360l 2508039670 @bILBEMOEMELMG, LobEBgdnMn ©abgMadnbs(zns 3sM3397-
™0 %aBgdab 303560 360d3bgmmazeb bgaegmgbsls sbgbl g3mbmBagn® dgbad-
magdemmdgdbs s dgga90dy, sbggg Lomemndol sedmelbgMsbs s Ladmasmgdals
3900mmgmdady. bemsnamamo 0b@gaMs300l gommaamabbnbgdmmmds sg39Mbgdl
93m6mM3037M dEL s Lorsmadol smdmabgmab.

0b g oo bs dmnobmgb 0bgemnbaym Lobmasmmgdsl, Mmdgmbss
353h60> 0bLENGNEgd0, LEYJGNMYd0 s dgbodadabn 3Mm(3gbgdo, MmPgemacs
3005300l LoDmasmMgdal Bobsdy sbgsmadgemmmgdmmb bonb. o 93mbmdn 3ne-
35 DMsd baMa gdgmo Mbws B ebml yggmals, 3530b dmsegmmdad bws 1bM«6-
39ymb mnomgmeo dmdamsdols Meemgdgdols o330 © domo dgbadmgdmmdgdals
3083MoMgds. 03 da®o dEMEs dmnobmagl Labdmasmagdol yzgms xangab
Romorgmmdals 535 01 03 goeabygg@omgdol domgdsdn (World Bank, 2013). 9d-
30M0mea (3mGd 98303909 g0s 3MLgdmMAL 030l MMy, MMA 0b3mn oo
0bLbGoEMBgd0 b3 bonmo Dol Bocmbgzal om3nmgdgmon domdas (Pritchett
and Werker, 2012). ©y36m 3609d369emm3g5605, obb Gm3 magimdad dnocml s gos-
&omb Bl bgm3dgdbymdo 3mmn@ngs.

030bomgal, ™3 LabgmdBoxm3d doacmbomlb 0bgmnDonm bwsl, Wbos dgo-
dndomb dgbadadabo LEMSGIa0gd0, MHMBgmars Mbs dmazeggl bgdmblgbgdmem
L5300 gAL. FNdgFMbS Mbws 3mddggdrgl dHmad@nmman ©s MdHMbggmymb nb-
3 oo Dol LGMGgannlb dgddbs, dgbemmgds s dmbo@mmabangMdgmas-
05b0 3gMomenborgab.

LagsMmggmm abgmaban@ma dMwab 3bsbdg

0b 3 Bom®o Dol 0gdsl 86nd369emm3sbn sgamn 39300 Logdetmazgmmb
93M6mM30 310 3memo@ngzalb bEMe@ganmem ©m3ndgb@do - ,Lbogstimzgemm 2020%dn.
3b0dbmem ©m 3d96@ 30 bobdasbdomss sembndbymon, M3 Bobs brgddn g3mbmdo-
30b BEM0b Bgoemgdom dsmam §g33gdL gogas o6 Im3ymmns mosbabEm®mmdal
398(306905 o 8mbobragmdal 3gonemeemgmds, asbbs gnmmgdom, mdndgazmmdabs
5 boeamndal mbal 3gd(3067980b dofng.

bagofonggemml g3mbmdn gnmo dmemn@ngs bad dofMnose 36Nb(303L gdystgds.
30M39em0 360b(3030 LBMOR0 s 9399@0sbo §3mbmBo nMn Bl ¢ dEMb3gmym-
3oL abobagh BoBbag, Moy gobsdnmmdgdl d3gysbsedn g3mbmBagnmo 3Mmdmagdgdals
3505gMab, sbaema badndsm sanmmgdal 3g94dbsl s Logmstndal sdmggsl. 8gm-
69 3606(3030 30 0b e damMn g3mbmBo Mo DAL bgermdgdbymdo 93mbmdngmein
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3mm0@03olb 3@ oMgdsl dmo(303L, Mos 0eg30bmage axmnbbdmdls dmbabemagmdols
3@ Rafmormmmdsl 93mbmdngnn aobznmamgdal 3Gm3gbdn s Ladmgsom-
960b 3900emEEgMAIL, LeznamNM 0BLEMEMMBILS s (36mM3gMgdal 3nGMB9al
3599%mdgLgdal. dgboedy 3Mnb(3030 30, dbgdMngn MglyMbigdol Mozombamn® ao-
dmygbgdsl amobbdmadl.

0b g do®o dob dobombgge domsgafn sdmzsbas Ladofmggmmb g3m-
bm30gol dgdogggMmbgdgmn 3Mmbemgdgdol ngb@nga3nMgds s dgdamad dnbo o-
dmggbzmol g b0l dmdagds. Ro@oMgdammon sbaemobol Laggmdggmdy, §3mbmadogals
35630000580l bgemdgddmam 3Gmdmagdoms dmenl, 3gMdm Lgd@mMal ©sdsemo
3B 3G bo0bmbs,  sMslsmsbsme  gsbzomamgdamon  5sdnsb-3od0@omn
5 g3nbsablgddg dgbermmo bymdnbebgomdmds ababgmes. LbmMgo 3 3Hmd-
33900L 5dmazbzmals absbagh 30bba ,LodeMmggmm 2020%, Gomsy gobbsbder-
36090 ol 3MomM0G9@gdo, MHmIgmoms assgts aMdgmagonsbo, dpaMmomn ©s
0b e boy@o 93mbmdngmeo bl dobacmbggamas Lagofmm. smbodbymo Lado do-
00500 3MHMdrgdal @abadmgzam bBMaGganadn 3sbabsdrgMs dgdwgan dMommo-

&9&memo dodstongymagdgdo:

Lob3gLEGNEM s BaBBgLasMgdmL gomdxmdgbgds
0bmga(300 s Gadbmemmangdn

9gb3mEE L Bral bgmBgbymds
0bg@abGEN&menl gobgnomafigds

3mmB0b dabE0b Bmmbmgzbgddy mEogb@omgdmma badmdam domal gobgnmamgds

bgoaemfo gbHmbggmymaznl bobGgdal LEmmmymes
bgemdnbobgomdn s batnbbnsbn gebrs(3zs

LanbggbGnEm Abm@badol Bmdarnbgds
§0bsblmmn dmodegmmdols gobgnmatigds

bagofonggemml @admy)300095emmdol seEagbsl g3mbmdn Mo Mgxmmdgdols
M0 Gomes dm3ygs. Mgnmmdgdo, Mods(y sbaemo g3mbmdognmo Labgdol 0bld-
GnEomco baggmdzgemo dgqddbs, 90-0560 Bragdols 3ofMggman babggmal 3Gnbabol dgd-
009385bbmMM(309ems. 93 3mEmnB)03s3 MgRM@3gdal dofgam gBo3dy aobadnmmds
936m30 3160 Bl LdNmaMgds, Mmdgmoag 90-0560 Brogdols dmenmb dga396-
bos. 2003 bemols 3o6gd0lb Gggmen 300l d58wga, bodsGmggmmdn Gogn Mggmer-
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35 gobbmE(30gms, M3 gMONB(300L 5C8MABBZML s obEMNL mNdgMarmobaznsls
0bobogs 30bbow. IBYgdMmo MgBmEmdgdal dgmy Gornems dodsmormn nym dsb-
0L m0dgfarmobs(300b3gb, a3, bbgs Lo 3ncbgdmsh gMhmam, assebabagdal, bg-
dofmnggdabe s mn(396D0gdol Momegbmdal dg3(30696000 go3maba@s. Babs Bengd-
3o 93mbmB0gMadMl 9Ho-gMmdmsegstazsad@mmblabgmdbogmb dogh asbbm®-
(30909090 0639b@0(30900 BaMIMaaqbs, MHm3gmmann babnemn dndstaymo
0gm 0bg@LEENJG PN 3Mmgd@gddg. 2007 Bgmb 3nMosdntn sbmamo ab-
39b&0(30900L dm(3mdsd (340) 333-0b 20%-b dosembos, 2006-2014 bemgddo 3o
9.8 I MM dgognbs (3Moxngn 3). badstmggmmb g3mbmdn gs,dbmezmom
30bbLH 3M0Babedg s Mbgmmsb 2008 bl dmdbsM 3mMbaymnd@sdwg,bs-
dgoemmeE esbrmgdoo 10%-000 0dMEgdmes. 2010-2015 Bemgdal 3gMomedn 3o
939460l 333 Ladgernme 5%-00 0BMEIEMES. g3mbmdngmmo DMl yggmody do-
oo 3ohggbgdgmo (12.6%) 2007 bgmb ogodbots. 2008 Bgmb m@mdogo Logs-
90 dm 3ol dg80ga 333-0b BEIES 2.4% 0ym, bmenm 2009 Bgmb 4399460L g3mbmdn gs
3.7%-0m dgd(306s. 013(35, LoGmans LEMogsw a0dmbbmtms ©s 2010 bgmb
93M6mM30 313> BMsd 6.2% dgomanbs. dbndzbgmmm dgdsnts dfmal 8-
30 2013 Byemb, o3 dg@gbow 340-gd0b bo3owgdol 3g3(306M980L batg by dmbeos.
2014 Bgemb Gganmbbs s bagstimggemb dofnma bagagtm 3s6@bome 43q469d3d0
5MbgdYmO sMAbgmboyMagmn g3mbmdn gmMo dgmdatgmdabs, bagdstomggmmb g3m-
bmB0gs 4.6%-000 gonbots(aMmoxgngo 4).003(30, sbgmds g3mbmdngnMds bMwsd
5 BMSEN MomEgbmdom dgdmbimmds 3m0-9dds 396 dEbagmym oebalbbm-
mdob 3933069905 o dmbabengmdals 3gmnmemgmds,asbls gnomgdom, dndys-
mdobs ©d boeamadal ML dgdz0Mgds.

535b00b, Ladydam damal Bogno g3mbmdngal aabgnmafgdsadn womymeomn
0gm > Ladmomme 1.6%-060 3magdol Bgbogbznombsbnommgdmms. BsJ@m-
950b Bormnsbo FBoMBmgdenmmdal (93mbmdngnto dHonl Baboemo, Mmdgemas
3Mm3nb 96 330@dmnl Bl 56 1303d0Mgds) Ladmsmmbemanmn bnl &gd3n
30 2.8%-b dg000a96005. Babs Bemgddn dgdmbimman 3¢n-gdl aMdgmgansbn g3mbmado-
J060 Brabogol bgmo mbws dg9bym, 01d(3o, dg3mbmemo gabsblgdal nwo bo-
Bomo 3030@om@ 39w Mg gddn nym dndatoemo, bas(z abegdgdal dmsmmmds
330679 0gm. JoMomggm ©adbogdgdgmms gadmgnobgs a30h396gdL, MM 3mM33sbns-
05 93989bmds 335mnga3Mo badmdam dagmol sMsbszdamabmdabg dnsbndbgdl.
dbemggemom 93mbm3BogmMn BmGdals ,,ammdsmmo 3mbnMgb@mbatnsbmdals sb-
35M0dob” dobggnom, s@adgbagzgMnbo 330mognganol dgmby Ladmdam doms dnb-
bbb gobzomamgdols dosgam dgdax3gMbgdgem god@mmam babgmegds [29]. sbsg-
390b LBoabazns Ldndom saNmgdal SMMLYEMBNL dfaro o ™Mb, SMadge
3Mmdmadal oMobomabam badmdam damal sGaMmbgdmds 4dbol. LBsELE -
0 3mba(399960L obggno, 1dndgammdal yzgmsedy dsmamao dohggbgdgmn 2009
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bgmb @ag0dboMes - 16.9%, ovd(3s, 3mBg3bm bemgdal gobdsgemmdadn 3mmgdals
&96096(300L 3mbs sgnmo s 2015 Byl 12% ogndbofmws. xdndgzmmdals
5b0dbyymo 3ofgnbgdgmon 93mm3nl dgqybgddo sMLgdmm mMbgdg domamos. wdqy-
3936mdals EmMbg g9bLs oM gdno damamos Joemsd mdarobdn (21.4%), beagmm sbo-
3Md6030 gnemom 3o — sbamasbMegddn (32%).

93MbmBo g bAom domgdmmds dgogads 396 dEMbagmym Lomafndol
mbnb 360d3bgmmagsbn 3g3(30690s dmm s0bmgmmdn Lomamadals dohggbgdgemo
0000430l o dg(33em0ms. 93mbmBngMds BT Lagdstmggmman «30@Mab bogs-
05900 (3067 (33em0engds 353m0bg0s, 0330 Y0bILEMEMMSSs o6 dgd(3nMgdmms.
20 JbE@0b" mbs(3939600), BetmMdomn Lomamndg (Bmbabrmagmdals Bogno, Gm3-
ol 8mb3atgds 3gw0sbmn dmbdafgdal 60%-bg Jagdmmss) 2004 Bgmb asbem-
96000 25%-b 395039603, bragmm 2014 el 3933069000 21%-37, Mo(3 dnMnmsosm
Jomoddo Losmodols 933069800 oMol godmbzgmmo (3Gogngo 3). dgrsmgdom
3samn 93mbmdn 3o Bl 30MHmdgddnmsballbmmmdamdbndzbgmme dga(sze-
o, ®0bob 3m9Ba30gb@0 LGsdoMma 0.4 bndbymbgs (gMogngn 4). g3em3als
93MBLBMN300bs s 3sbgomamgdals dsbznl (EBRD) 2016 Brol aofadsgsemo
93946900L 563560d0l dobggom badsMmggmm g3Mm3sbs s (396@MamnMn 5ol
J3994690L dmE0l bsllbmMMdl 3ohggbgdmal dnbgrgom gMm-gfmn yzgmsdy
103b63LBME™ LabgmdBogms (gfsgngn 6). EBRD-0b dgxebgdm, Logstroggenmdo
350365360 Jgbadmgdermmdgdo bermesagl Lmnsmn dmdaemmdsls s v33emg-
30 &mM390L LydmMasEmgdal oymesl. gMmo babaema Rsomons mebsdgmmay
93mMbm38n3dn, BgmEg 30 GfMsmazomemo dgmMmbgmdam, mzommabsagdgdoom.

865903030 3. boeomndols 8563969890 o 833 bogsmorggenmdn [30]
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86599030 4. boeomodol 8563969890 bogsmozgenmdn [30]
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36093030 6. M05bobbmEmant ymgon309680
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93m6m30 30 Bl ool @gadb, Hmdmnb dgogagdo dmbabemgmdols gom-
om ggbobogal 0gbgds bgmdobebzomdn, sfbgdomse 3mb nMgbEMbomnsba 39Mdm
L™ PBEMEZImYMRL. b BaMn BEEOL dabombgzew, asbbsgncmmgdom
d6033b9mm3560 (3067 @ Ladgeenm brmdal 3gbamdgmdals gebgnmamgds. LbmMaw
96 9dObggymel badmdom sgnemgdols dgddbsl @s dmbsbrgmdals oo Gabo-
0l abogdgdab. 936mzm3dabonl dngM BaMawo asbgzomamgdol 2011 Bemols dmeno-
&0gob Babgz0m, 0b3mnbommo DMl dnbambgzaw 33067 @s Ladgarmm dobbgbol
3563000069055 Lagofm [32]. 2006-2014 Bmgddo J(3069 o Ladmsem Bodmgdals
309t d94dbomn sada@gdmmo nmgdamagdal Bogmo LabsM3mms domnsb ©sdsdg-
& 0Mgdmadadn o(33mgdmes, jd(30 20%-b o6 5cgda@gdmes. 2011 s 2014
Bemgd3d0 oebadbymds dshggbgdgemds dgbadadnbow 21.8% o 21.1% dgegnbs, boo-
b3 35@gdmmo oMgdnegdol oEgbo Boemo (71.1%) dggdboemos mdagmal-
do. 2014 Bemols 3mbs(393930b 3obggnom, 3306 o badmsmm Labamdmgdal Bagmo
393-dn 18%-00, (o3 035Dg B0m0cgdl, M3 5ebndbyymo 3gbafmdgmds xgM 3003
396 sLEMadL 360dzbgmmzeb Ml dggybals g3mbmdngada [33].

L,Bogofoggmm 20200l gfMo-gHoo dmogstn demmgn LbmEMgo dgBemdgmdals
3563000M585L gdmds. 3bafdmgdenmmmdals DS bogmagdsw dggbm 3Mgbggmm-
3oL, d9bodadnbam, BOM gs0baMEs g3mbmdngalb bbgs Lgd@mMgdo. 3Mgbggmm-
b0l aobgomomgdal @mby o dobo LogdLdmMEM 3MEgb(305emn 33mog @adsMNS.
9Jb3mBG0 stsnggmbognsaMgdmmos, d30Mgs dobo s gdmmn oMgdymgds,
LbBos SBoe dobMd by dgmbaggal s 8 33000Mgd0b 3ohz96gdmgdn.s30b dggans
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3b5gd980L Bl domby sdsmn Bg330. gb (3boYMABL, M3 Jggybol g3mbmdo-
3obs s 3gidm bgd@mmob, Mmam(z dnbo dofMoomsn dsdmdmoggdgemo 3maddmbgb-
&0b, bagMmadmEobm 3mMbFNMbEBMNBMdS LiybBns. LEmMMgL 936m353dnMMb
sbmz0Mgd0L dgbabgd dgorsbbdgds dnbbow nbsbagl g3mmzagdnmal dogs dobamdy
bogdoamggemmb 98o3mdng 93mbm3BognM 0b@gamaznal s 3gMdm bgd@mmal 3mb-
F0O9bEbM056mMd0L 535¢emgdsls. sebodomemn 3Mm(3gLn n0g3malbbgdl gogmm-
b0l begggmb doMgamomgdgmo 3obmb3pgdemmdobs s 0bbBoE M@ gdal 9@o3md-
6103 osbrmMadsl 936m3o3dnMals Mgamma30gdbs s Lob@gdgdmaeb. s3sb dgmgasw
Mbs 3m3yzglb bagsmggemmb bogmbemabs s dmdbabmgdol g36mgagdatnls do-
By ad@obs, Moz aobMoal dggybol LanbggbBoznm dndbowggemmdsls s nb-
39b&0(30900L 3mbagal Sboe gbadmgdermmdgdl. LEmmgo d0dboggmn banbggl-
&030m 306Mgdm 360336gemmzbae 3mgdgwgdl dbamdmgdemmmmdaby, Modwgbawa(s
3065306 Dgaegmgbsls sbgbl 396dm Lgd@mmdn MglnMmbgdal gB3gd@0sb gobs-
Boegdady. mgzebge badysGmdn 3o Ladgbamdgm s Lonbggb&ozom gofgdmb
359xmdgbgdady dnwdngo bEbgss bagamm. 2004 Brmowsb gobbmmsngmagdamo
983063980b dggasm, bagstmggemm 3mbobagy MgnmmPs@mE d3ggbom sensmal.
dbeggemom 356300 dnDbglbsMdmgdals sbgstndals dnbgogom (Doing Business 2016)
Lagomoggmm dnDbgbols Bamdmgdals bndsGngal dshiggbgdemom 189 J3gysbsl dm-
0l 24-g sa0emo 4135305, 2016 Bl 9basf0dal dobgogom Logdstimggmmml Mgo-
&0bgon bod 3mM33MbyBEd0ns aodxmMdgLgdmmo (9mgd@&Mmgbamannc dmdsmaggds,
3MB&E5d8g00L sbfmads, asababmmbatmdols Lagdab Bodmagds). dormons-
bmdsdn 3o bagsmggmmmb 3mbazns 24 saomsdng Rsdmgows, Mo doMomsosm
353mb3gmmos dbmggmom 630l Bog® dgmmemenmanols (33nmgdoo.

bgeBobabgmdn Kebrs(339 0b3rn oMo DMl gMm-gMon dofnomswn 3mad-
3mbgb@ns. dmbsbrmgmdabmgal badgnz0bm dmdbabrMadsdg bgmmdnbebzomadmdals
35D s dobo bamobbol gomdxmdgbgds bagsMomggmmlb dmagmmdol gHo-ghom
3M0mM0@g8ns. b330 LgI@™MMB0 RNBBLYdL B9 B0bmMbal gobMEAl
30%bom, 2013 bemoEsb dmgdgegdl Lagmggmosm 3Mmamads (2013 Bgmb xsb-
53308 bgg@mEobogol asdmymaznemn Labgmdbogm sbnabgdgdal dm(smenmds,
2012 bgemonsb dgafgdnom, 365 3mb moMnwsb 635 dmb mofMsdmgs gobmmnemo),
mdmal dnbabos Lagdofmmggmmb dmbabemgmdobomgal badgwa(snbm dmababnMgdals
bgmB0babgmdmdal ¢dEbggmymes s Logmmamo Kndowsb gomabonl s ws-
BaboMggdal d93(3090s. 2010 Bemols dmbs(3939800, Ladetmggmm g3tim3al Mgao-
mbdo LMo KN goabnl damaman dshggbgdbmom gsdmamhgmws (70%),
beognm  30badgfbgmdgdol 9%-b xebos(330bg Jo@GILEMMBMmO @bsbatggdo
3gmbs(Logetmggmm 2020, 2014). Labgmdbogmb dogf Kebwa3z0L Lob@gdsdn
3569790 ababaMR980 J399bnls 333-0b10%-1 BoMdmamagbl, M3 g3rm3sdn ofbg-
& Ladggeenm 3hzgbgdgmosb (9%) sbmmbass [34].

77



gamolm 96009

0b g oMo B, (3650s, cg0b0m oM donmbggs. dols dobacbggew 36nd-
36900m39608 J39460L 93mbmB0 30l 3MMdradgdals ngbBnya3Mgds s dgbadadalo
30030l ao@omgds. LEmmgo o3 3Mmdmgddol omdmeabgmsl absbogl dnbbow
Lbogomggenm 2020, Gmdgendn(s 3obbabramymos ol 3MommodgGgdn, Hmdgemos
35005dMd 4Mdgm35m060, dgMemn s abjmmmbanma g3mbmdngnmo bwnl do-
bagbgza 360l Lagofm.dbadsgbgmmasbns, M3 abmnbonmn bMwnl dmemo@ngsdn
000 4)M3Mgds ©3gmAmML bLmgmaddn dbgomn Lagombgdals dmagegdsl, Gmgm-
60(355 boeaMndg, kB339, 3bsNMYds @S MYMOBLBMEMMs. Bogbgsgsm 0dabs,
3 dndg3mdol domamo 3ohggbgdamn Jomsdda ggndbofogds, bmgemgddo Be-
bggto obogdgdmmagdol LGs@LEN3Ed dgbadmmms s byMmacmn dmagzqb.
3m0@ngd, Hmdgmo(s 3nbbow babagl 0bgemmbanmo dMwol dnmbgzal, gb god@oe
Bos g30m35emabbobmb s bmgymsw dgbedadnbn dbsmmaddgn mmbobdngdgdo b-
5 35@9MEaL. 530bsmgal 3bndzbgmmasabos e ynMsemgds dngbadmb absddg-
30l bBMoBgansl s gabbmE30gmEgL Mb3gLEN(30980 508306~ 3330@ 5 dn, Moda(s
6eos N dEB3gmymMb 39y96s dgbedadnbn 335em0g3035(300L dJmbg JoMgdnon.

b 3360b Laboo Fgodmgds 0mg3gsl, MHM3 0bgmnbonmo B BoMdmangqbl
abgo 93mbmBo M a3630m0MgdsL, MMBgmbsz Bomm Labmgsmgdabmgals dm-
3g3b Latg gdgema, 3647 93Mbmadn Mo DS 0bmnbonmns, Bmegbsy §3MbmBonm
3563000061985 336 sbagl Lomamndol s M@IBLBMMMdOL dgd(3nMgds. bogamo-
dg ssdommme Lesnar Mo sMabsliyMggemo dmgemgbss, 5Msdgwm ol g3mbm3do-
J060 a3b30maMgdal dgdegggmbadgmo god@mmarsss. od(3e, 1bos 5enbndbmb,
™3 0b3mnbogmo BES o6 60dbagl dMsrmme dgdmbagmgdal gosbabomagdsls
3nMadLs s MNdgdL dmmob. 0bjmmmbanmo bl dgmgase yggmab b
3gmbgl dgbadmgdemmads donmmb Lafggdgemo g3mbmdngnmn B0, Moz am-
0lbbdmdl 3@ oboddgdsl, 398 dgdmbagmgdl s 3@ dgbadmgdemmdgdl. abgemyy-
BoyEo bres bos HDEMBZmymRgl dmbabengmdol dodbodsemE Rt mmmmadsls
93MbmB0g® 3Mm(39bgddo. b3 bayFo g3mbmdngnn DML sMedbmemmu
omEgbmMdM0g0, 5Madgo baMobbmdMagn gBgd@n(3 Ibws dngocmo. LBM™ dgéa(s,
93M6m3ngMo DAl dgbohbgdabmgzal nbgemmbammmds om3nemgdgemo oMm-
dos. 0b g bogyfo b0l 0gs oMb ob, BM3 yagms dmgsmadqlb mbrs goshbogl
oMLY (36m3zMgdL 3nMmbgdo.

mamd(y bagdofomggemm, sbggg dbmggemaoml dMsogsemn J3gysbowasl nbgomn go-
3mb393980L B0bsdy, BmamMnzss Lomamndalb admgas, Ladydam swaomgdals dgd-
3o, @3Ld3gds s LydmMasEMgdal yzgmes g3gbal Rotammds g3mbmdogn og@o-
3mda3o.

3bgdmmo Lodmez00b dgbBogmol bagymdggmdy, 0dabamgal Hm3 bygstogy-
@b 936m3ngs xcm 0b3mmnbogmo s 3mbnMab@mbotnsbn gaboal,ssdnsbgdo
93M6m3n30l Mebadgmmag Lgd@mEgddn Mbws goagfMmmb. Lsdstmggmmbogal
LaygMamgdms ob gg@0, Bm3 3obo YYMsbalbmMMdl dohz9696mntiganmbda sMbg-
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& badmaemm 3ohgg6969m by S 3o, 5Memdbadamn dgbadmgdmmdgdo
Bromsagl besnamn 8mdarmmdsl s m33mame© Gm3gdL bobdmasmagdol bobEg
o4mdl (6oBnemn Rstromns mobsdgomagg 93mbmdngadn, bsboemn 30 mgnoe-
bLogdg60m 5M0b S 3ggdmN). bm(z0semrM dmMbnmMdsl sMsdbmemmE Mmegbogmn
LBogmads ¢ dEBb3gmymel, s6sadgm 0bggbBn(30960 M gmmo gobsmegdal bobdg-
35d0(3 49bs Ronmb, a3 bmggemals dmbsabrgmdabs s momndo bgadgb@nbogals
06905 358060, dgbodadnba, Asdmbaysmndgdgmns gfmnsbn dgmmememaons,
m3nl JnbgznssbmMsen LaEanbogds mamadmes bgadgb@n s d78mamad dmb-
00965 35030l dgbodadnbn gebammgdals obmmgds. sMbgdomsw gb mdEBb3gmymasl
3507 5@ Roformenmdsl §3mbmdngme 3Hm(3gLd0. bLadndsm sgnemgdo, bdnMawo,
LBmE g Locabawm Ladndsm danl sMaMbgdmdal godm 396 0gdbgds. sMvmsbads-
60 dqbadmgdermmdgdo s bgm3ambgmdmmds LagMmbgl «143bal bgdobdngt g3m-
bdo 3o o 3memn@o Mo bobGgdolb mgan@ndymmds.

0bgrnbommo brol dabombgza sbggg 360dzbgmmmasbos gHmazbmmn 3fMm-
&0l baMdmygdal gomagds, Mobogabsag osnmgdgmos gbdmMEnl dewals
b dgbymds. Logmmamgdms ab ggod@n, md 2014 Browsb dmymemadmmo bst-
o39mmb 93BGl bBMMJEMMadn 3ot 33gmmo (33moemgdgdn dmbs. dogsemo-
0, 30300 3Jmbos 3MmMdmgdgdl J3g4bol 1abbgaemgl dobMgddy s Badyzeb
LOgJB3MAEG™ LagmbgmMb s 3dg3dnMgdoms(s. 3gMdme, d3zgmMs dgd(30M@s o3
&mMImdaemgdal Mggdbdm@ G0, begnm 2015 Bemosb 3Gmdemgdgdo dggddbs obgo
LOgJB3MEEG™ Logdmbgmb, BmamMazss BgMMBgbabmda 3MmEME@n. scmbndbymo
6493900 Logotonggmmb gJudm@@dn domamds 3mb(3gb@Ma3003 godmabgas, 30bs0-
b 530096037 Logmbemals dabat g batdmdbarmds 3Mmbemgdgdds doemnsb dshgg-
bgdgmdyg agmbos bgasgemgbs. mbws senbadoml Mmd 2013 Bemasb dmymengdemma,
9Jb3mEE0 NBO™ ©ogz9MbagasMgdMmo gobrs, cydi3d d30Mgwnm. gdbdmME0L
039Mb0g030M985 93m 3o3dnmals s bbgs dndamormmadal gdbdm@@ob gosd@o-
MM9800008 353mbggmmo. bmgsmam, dgadmagds 00g3sb, MM LogubdmEEm 3fm-
9(300L go3Mz5mBgMMZbadal 3Mm(3gbo dgafgdnm binbEns, Lagdsfmggmmb g4-
LM JMb(396EMMgdMmNS J(30Mg 6mMIg0 gemd@ Mol Lagmbgmby. ymggmogg qb
BE0b 93mbm3ngmmo BYg39d0Lb M0l 3gdl. dgbadadobawm, J394s63 Mbws 0bEIBbML
Logdb3MEEM 3BME300L AmMaME3 aonEgdsdy, dbg3g 3sdMegerBgMmMabgdaby.
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030Q@0L0L IdH O30 IMBEIB0L 63BGNOL 3IQIGIBNM0 363030

dWIILI6@EBI 3360C?I30
bogsmanggemmb bsdmgsmgdmng bogdgos

0bbB0GNGL JogolGMmobBo,
3Bsmonggenmdal bgmens, GIPA

b&aGns gbgds mdoenolbdn gdMogn Jmbgdol bao(sbma@gdgemo gemomgdals
Lgg®mEdn 2007-2016 Bemgdoborgal 3sbgdal ©nbadngal gobbsdmgmsl,
30Dbb(303emgd0L  3o8mymezal, 2016 bemal Jqbadg-gmoabyg 3306 gdals
gomamgddn  dmgemggemnsba  3Gmabmbab  bodmeemgdaor  Lanbggb@ozom
30ds@ob dge30bgdsl o 9abob (33emamadols AbGng gobdbsdemaMmgmo god-
G™MM93ab 3o3mgmagbsls.

L3 3356dm bo@yzgda: LodIgbgdmmm dobotn; mdMogn Jmbgds; dobbab-
(304e00; Mmool 363603980L sbaemndo; bogmomedmmabm (bogsemm@m) og0-
6Bl 3ndG0; dmmbmabol gemabBngnmmds; obgdol GEMgbron; Rog@m-
G0 sbaemnbo; Jgmsemn s nMggemamn ydMagn Jmbgdals dsdgdo.

L 300bab L3S s 33mmg30L (363mndab) Bndsba

L3IgBgdrm dobMl gddm3M(3bemgds Lomaggh xgM 3ogy 1999 Bemosb
0gdb- 08 EAHMNEB, Bimzs Lobmasmgdadn ashbws ndal Lo gdsmnbo GabsbLyEN
Ladmamagdgdo, Gm3 badgsmm @qbal Bom3mdsagbgmms  goM3ggnm 6sboeml
Logmoatn qdfogn  dmbgdal MdEMB3gmymes  dgbdmgdmeso.  smbabadbagns,
3 bogomggemmdn  8mbobrgmdalb  gfo  bmemdg  Lagbms®mgdgmo  getomab
mEgbmds 936m3al Ladmsemm LB OELENFNG doh396909mmMb gstgdom(25 33.9)
mbsg J3nMgs (1 33.08-000 bogmgdos) [6]. LosbmzMgdgmn GoMmal 3Mmdmagds
LaBMgEEMYdsdn LgFMombme a83mbgggel bafmdmaagbl s dabo 36ndgbgmmds
domeme  93mbmBognmn  Bog@mEgdom oM  dgdmogefamads.  adMms  Mge-
M0, 3YsMo Jo30@drmmadsabmgonbs, Lozdamabo basbmaMadgmo gammals bgem-
30bobgomdmds  Labmgammagdol  Mgxm@mdnmgdsl  Mbymdl  bgmb. Lbgswsbbgs
a59mgombgom Ly gam (sboo brgds, M ©rgbomgmdno  ssdnsbgdols
SBLmE B 3Mogmabmds Lo gmmamo gamomal gdgbabzgh Bonm@zolb o6 be-
by@ggma 300Rbg3L; aonsMmmzggdmmon mxsbgdal LagHom mpgbmds 30 330y,
0335 3aMd® 3mgdsl 0bsMhmbydL.
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dgmg, 3g@oe 360d369mmmzab0 Ro@™MN, Mdgsemme g3mbmdngnto babos-
o0boss. EmgbEmgmdom, dMsegn Jmbgds 3930@omadsbogdol gMo-gMon yzg-
by dgofo > bLoandgom dodaformengdes. ,mdMogn Jmbgds  33magsis gfon-
96000 yggmady baMensbo Lanbzgb@nom 0bLEMMBgbG 0" [28]. 53539 bystimb
dobggnom, 2015 Bgmb Mogo 3Gmdmgdal dombgseza (oMol aome3sbngds,
LagdM doMnggda, LadMM(396@™M 3653390980L (33emnemgds s Lbgs), MdMogo
Jmbgdal dabafn gfo-ghmo ygamody ,85M@030 ©d @Mabzm 0bbEMMdgb@ns
0639bEMMgdabogol . gb god@&n Mogo dndgboom sablbgds: gnbsblbgdals dmborgals
dg0Mgdom 3ofGngn a s, 3ystn, asmab@omgdmmo aMdgmaansbn 0bggbBn(30s,
LddoeF0  g3mbogamon, 530 FMMZa0 59030, FgEaMgdno dorsemn
m03300079mMdS s bbgs. 8ogMed yzgmodg Bmegafn of o0l ob, Gm3 dsbatin
3P0 Imambmzboo gobo(znl s Mogo Mefmymeznmo gog@mEgdal dobgosszswm,
MInommE La(3BMZMISgMmn GoMmgdal dogamomdy 33300y 03emgdb, SMsdgo
da s BMsmdsl 0bsmRmbadl.

535b03b, sgammdMog dodbgLl, s dmMnl sbmgm 039LG™MMYAL Jo-
oo 9dMego Jmbgdol dobdMol Mgarnmn Ly@smn LgaMogdsm, Mems dnb-
Bgbassbyzg@nmgdgdo Londgom 0bgmMEds305Dg IYMEbMdNm donmmb. oy qb
0bgm®3Ba(300 (8o ImEol dgatin LBOGLENFNMO Bmba39dgd0l bobno) o6 Bmo-
3m390s 36 0l 56L0bEBgINM0s, 0b3gLEMMgdNLMZAL Jo30@)oemEsdIbEgdS g5 33gmen
0b390056 0dbgds s 39330 gdmemn s dgbadmmme 83 dbMng dgRgMbrgL J0wg(3. 9939
Mbd 009730L, M3 ©rgdal Ro@eMgdamo 33mmg3980L LodBaMal aodm, Mormemos
LgIB™MB0 3MEgmo LyMemol b3S, 9453y Jomeme Medgbndy 33mage
Ro@ofMms, MmIgmms dmenb yggmedyg 6odsbomdmogos 33mg3s, Mmdgemo s Colliers
Georgia-d gobsbmm309ems (oL 2014 Bermals 30bmmemb), dson dm@obass ISET
3393000 0bBLENE ML 3MMgd&0 (,0080b0" 35630196 dgosbbdgdom) .6. ydMogn
Jmbgdal madm@agmEnal Rsdmysmndgdols dqbobgd, Gimdgmas xdMogn Jmbgdals
3Bl 0bgqlols d9ddaggdsdy ddamal.

mgbemgmdom, bs3dgbgdemm  daboMlb 3d3-L 3% 39308, gb oMM
LagbmgMgdgmo GaMmonl d3gbgdmmda-Mgamndszosl o6 gmmalbbdmdl. o dg-
a30dmos  Mmgmz  3MIgMEormo  gafmgdo, Loy 3Magaom-GmabEmemo  ab-
BOLEONIE MO0l Bmbymds, LabEMAMMgdabs s Logsgfm (396@Mgdol ddg-
Bgdmmds s bbgs 939bgd@mMgdo(s 30gmemabbdmo. ,Ladb@e@nb” (36mdnom, sefgdn
3bogdgdmms Mammgbmds 2015 Bernls dgmdstgmdom 59856.5 50sdnsbns, Ma(s
2014 Bgemonsb dgomgdom bsgmagdos. 01md(3o, 11bs 0mdgsl, Hma golmemo Bengdals
35635300md5dn 1boddgbgdemm dabatn Logdstimggmmdn gsbmb@mgmam dbstw 896-
©96(305L  0baRmBgds. Egbrmgmdom byddmmo ab3gbEnzngdolb dmbargal
dotngs(y 360d369mmm30b0s S MmMaMM(3 sEa0MdMng0 3M3gM(30mn 3363900,
abg3g MEBONEO MEZIBNDBs(309d0 Lgd@™METn o3l S@ e edsbogdal
356536dmdab (LagdbBo@nlb (36mdom, 2015 Brmols 3mbs(3gdgdom - 9.55%). 2003-
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2008 Bemgdol 3gfMomedn, 0dsgg Bystiml dobggom, Lgd@mEmdo bamdmgdmeo
3Mmg300L ®9FNH0 MEbMds 5-%9M as0bsM©s, s 2014 Brols dmeemgomn
3mbdotgdol dbtng 4.1 3 oo dgegabs [1].

2003 Bgemosb dgeafgdno, 2015 Brol dpamdstigmdno bagdstmggemmdn
LogbmgMgdgem BoMmgddg Rl @ssbrmmMgdno mmbxg® gonboms, omdss, 3
(33e00emgdols Bogbgega LasbmzMgdgm RMmMYddg dmmbmgbsd o6 agmm (so-
Labadbagos abogs, MmM3 2008-2009 bemgddn dmmbmgbols 3emgds 3g@oe 3(30619s),
39@0(3, Fmbmzbs 33mags(3 0dMEgds. 33sbmsb, ddgbgdatg d0bgdal 3slo Brmnwasb
Bemodmg esbermmagdom 3.5%-000 0dMEgds (Ladmemme), bmemm dgmmow dobgddy
39@&o0 J(3069 3mgdao 36 bGddoenmo babnsmno godmahggs [1].

Rzgbl Bnge Bomdmemagboman sbsemnbals dobsbns s@bgdmon LGB 0L M0
3mba(399900b baggmdggm by, HmMmgdozMdamnbolmd®agn Jmbgdal dobamdggabos
(3300 8oL BafmdmaRgbl o aogoggdal LogMmm MEIbmbsL ncgamalbbgdl,
2007-2016 3gM0m@oborgal 30bgdals (33emoemgdols dogamnomdy dnbbgl(zoemgdals
350bobM3MS MMl dm3gdme 36360390y [30] NdONE3gm3Ymor s Babsd-
9050 33ma3900L  gemzgamabbobgdom  dabbgbzngmagdol  LogHom  Lobdofmg
359m333900m0; dbg3g GMgbwnlb gdbBMmadmemomgdom g3sligdals bogoMmamom (33ms
o abemgbo (303tm0b LadmBagmm GMgben gobzLabmgMmo (2016 Brol dgmeg
o dgbody 33oMEGdm0). bamdmmagboemo sbarmnbo mdormobols sMgamb dmasegl,
65(3 9ggbgds Imba(39398L, 0b Babedwgdamyg 333930l dgrgagdbs s ,Lodb@s@nb”
MB35 (36mdgdL ge3dbgds. 3mbar3gdgdal bBsGELENFNMO ©sdNdaggdabals
(300m30m90L beogatin 0.05-000 dgdmngsMmamgds.

o439 o03badbogm, Mm3 dm(39dmmo Sbamnbo MmamMy dobbgbol, sbggy
Logs®m Lgd@mMal bamdmdaagbmadl (abggg Mmam®3 d33mag3eMgdl) badqme-
madal dobzg3Lb BOM  ©EIDILEJEMmO  Abgm@mIs(30000 0bgm3dmgebgemmb s
030 0305600 30D6780Lbmz0L g53maygbmb (56 dobdy oyMEbmdom ds@gncn
3393900 365H3MMB). 5cbndbymn nbgm®darzns babamagdmms Mogomn dmdbads-
90m0oborgabsg, Mm3gemo dobafMdy dgdmbgmob, La(sbmgMgdgmo Gafmmgdals
39dgbols o6 35090 Mgamnds300L MM Lebm EbPMEMTs(30000 bgEMAdmgsbgmgdl.
33ma3s  3dbbaggommgdoo  3b0dgbgmmasbos  abggb@mMgdabogal, GmBmgddas
30boMDg 303nboMy &3bgb(30980 MBS 53m030BME @S 3930@)drEsdIbEYbN
30Bbom LgMHmm byMsmb baggndgmosbao aogsbmb.

«dM530 JmMbgdab d3bMab dmgswn L3gi0gngs30s

md@og0 Jmbgdal dobafn gommm sgBngmdoms s Moan L3y mmasemo
303s60madoon g3dmamhgzs. 030 bogmmMgdsdo dMogn gmbgds asgshbosom,
Jofomdo, gofamdo, yonom 6 ynmmdor 3o, 3 dabotdyg sGoye o6 3m-
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&9630996 3mbaboengl bafMdmaggbom. dMogn Jmbgdal dobeMdy m3gMmasngdo
Logdosme  gomom  bL3gd@ML dmn(segb, Mmammy 3MA3mgdbyn®  dscgde@ogy®
35m3madl, sbggg oM 0g Lobogmbenm m3gMa(30gob.

mgbemgmdom, Gmames badstmggemmdn, sbgzg doge dbmegaemomda xdfseg
Jmbgdodg dmobmgbs LBsdorMaw FbaMmons, o1md(3e, Lbgssabbgs J39ysbsdn,
bbgoabbgs LmsnsmuMo s §3Mbmdognma ommdgdol gocmgammalbbobgdom, go-
Lol (33m0mgds  3sbbbgaggdmmo MygzoEmdno asdmnMfigss. 0gngg BbsbLydal
39x0Mgdobs o ©039Mbogngs30ol dbMog, ob Lbondgom  Jo3nGormadsbogdols
LBgMML BoMdmamagbl; asfms 5dnbs, 09y gognmsgamnlbnbgdam (LogbmazMgdgm
BMMgdDg) Bobgdal LGdoemyMo (od3e d(306g) BMAL B 9bgb3NL, age-
bobogm, MmI Mormemo 3Mm396@0l BmEmInmom aMdgmgensb 3gMbidgd@ngsdo
5b0dbgymo  Logdnsbmds  Lozdame  3b0dgbgmmgsbn  dgdmbagamols  dmd@ebons.
5b0dbyemo dobama (g06bs 3noMgdom L(3bmMzgMgdgmmn BoMmgdn) absbyobobogal
0 3530856 5L s MogarmBrmnsb 3odm(3nmagdsl oM dmncmbmgl (Mo
dgbademma LagoMoggmmdo o3 dobEMNL gosd@nMgdabmgal gMm-gfo Bogd@mMaw
dogofbomom).  08gbsm, Medgbos(3 TG MmO Mgdmgds Lo zdsme
350am0s, 3botn dmmbmgbols 30mmbgddn, ngo 0bzgbn30980Lb dmbowgalb gfo-
963 gggmadyg LoobBgMgbm badal BoMdmawagbl.

36033690mm30b0s 433mggmo s bacmnmamo gogasbamodmm ab god@mmagdo,
mdmagdos 9dMsg0  Jmbgdol dobEML  Aodmysmndgdsbs s ol (33m0mgdsls
@PymdL  bgmb:  (dgggebado  dggdbaemo  Logfomm  g3mbmBdo Mo dpamdstgmds
(3mgemggom0sbo Myg39d0), 9Mmabmo dgdmbagaemn dmbabermgmdol gfo Liymby,
LO3MM(390E™M aobogggmgdo (Bmamms bogMom, sbggg ndmmgirMo), Mool
bgmBobobgmdmds s bbgs. 3o dgdobggzsadn  smbndbymon  gog@mMgdals
0bbz9006Ms dMeg0 Jrmbgdol dobMals 0bsdn 3ol s dodsmormmagdal asblsbrgmagl.
ddgamomsa@, o) MHm3gmedy J3gysbsdn (gfo Lymbg bagbmzMgdgmo gemal
badgaem mEgbmds 50 33.8. 3goa bl ob 3g@ns), 3m3mmaznol bMws bgas@omton
o6 Bemols Gmemos,  Lddgbgdenm  dobMol  ©Nbsdngs  LagbmzMmgdgem By
b gemgda MmM0gb@nfMgdamos s bbgs dodsmorgmadom ndemgds. bsdstmggmmdo,
boaz Fmmbmgbs Brnwsb Bemodwyg dbstns (bogom getmal bs3magdmdals
bafigdy, dombgosega gdngMsz0nl domamo @mbolb s dmbabemgmdal bHcal
adsemo  &9bgb(300bs), MdMag0 Jmbgdol dobMol gogefmmggds doMomsosw
930bm3ognt BoJGMMgL, 39Mdme, LsgMgoGm dmn@ngolb s dmbabermgmdols
96> bigmbg gfmgbaemn dg3mbagmal brsl 41393306 gds.

9POMdmomdadn, ¢dMegn gmbgdol dobstn, 0dobws dombgosgsw, Gm3 Mogn
bL3g(30B03(30m bobnsmwgds, doMomaw g3mMbm3BngMM 3M0b(30398L gdz9dgdamgds
5 dmMobm3z6s-3nbmegdals Dmasn 3bmbgdom dmgdggdl. sembsbadbsgos obogs,
™3 dmmbmzgbol dofMomawo 3Mnb(3030L badnMabdoMmm, Dmaxg® dMsego Jmbgdals
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30boDg  Bmobmgbol bMs  gobob  agdomn  (33emoemgdals  3gdmbggzadags
353m3mnbgds. 01939, 5cbndomemn 9696305, Dmg dgdmbzggzsdn, 56s ndgbow
3L7gdab do@gd0m, 3637 dm 3mg s Ladmarm3Nsb 39MbA3gd@ngsdn sMbgdamman
,3mEMENbgd0m” bos 50bbBsL (03 doMmdom, o9y gabgdab bMEal asdmdbzg30
Lb3s BJB™Mgn 56 ImJ39g8L). Jqbadadabaw, gb Ggbogb(sns, MmBgmacs LagMom
93M6mM30 gm0 36063030l 303mbs3mobl  BoMdmamagbl, 8ed0sbgdal  dofan
Jgbgeemegdgdabs s 3mdsgamdn bagsammm ©adgg60b 3ofmmadnmo dgwmgans [17].
o19(30, 993 MEM3MM360 dgbgrommads sMbgdmAL: 85dnb Mm(zs 3 3350
3960Lm30L LgdAL B mMcbmMZbAL BsJmgdmdal Imsalibeggdl (Mowasb dsmmgals
BMgdob dgdgbs o6 Jots 339 b 3mgda bamBababmdns), oMol aom 33gmm
L9a396&dn gb BMYB Fsbgdal LadmBagemm bMEAL NbrndGMMos s 3MNgs©
1d@330 Jmbgdol dgdgbs dmBagdnsb 3030@ormEadsbogdsw RsbL (LBmMgo gb aym
2007 bgmb 30656L60 3d@)0b Bordm3bgmo dm@ngn, mss yggmel bggmes,
3 g3obgdol Bl 3Bm(39b0 3mMBsgamdn(s goaMdgrmEadmes.

Mmamg basbmgMgdgm, abggg 3mIgMEomem Gommgddy, Gmameys mda-
semmE g3obgdo abgzg JoMob gobs3zgmo dmmbmgbol gbmagbymn god@mmgdns.
&bgdMng0s, Bomo adgmgbs (Lbgs doMoms BoBMEMgdmb gfmsw) 1dbnd-
369emm3z6gb0s dmmbmgbol dgdamdn asbbobemgmnbamgal, oxde gadmagby®
(39679) BJ@™MEMgdLSE, oM dgdmbggzadn, 9Mbsgmgd oo  36nd369mmmds
960g0ds. gbgbos: Mdmsmmm dobMnb Lowowg (Fmbsbrgmdal LagMmm GmEgbmds
o ©3bsgdgdmmms dgdmbagamn gfom bymbg), badmgdab mby, 3sbgda/hed-
Bo(33mgdmgdo s, BmamMz 339 396Lgbgm, BmemEabgdo. 3smash dsbmal
bogoneg dg@o d60dzbgmmasbos, Maash ol Mmam dmbobrgmdsl, sbgsg
abogdgdmm domsl dmazagh (Gm3gemo J3gysbodn do@gfosemm  @mgmonl
4360, 3o dmal dMsego 3MmeEM@ob bobnom). ds@gmosenymo mgmsmn 3o
mdMog Jmbgdadg dmmbmagbals 3ofMsednto Bgbnm gsblbabrmgfagh - dsgsmmamag, o
mdfog gmbgdadg 3oLgdalb DM LadmgsmMgdsdn abdgdmmos sbsbmanmgdals
BE0b 0eb3b390M0s, IMmcbmzbs 56 3D 96 3g@bormaw bBsdomm 896 gb(3nsb
0bohmBg8L, bmemm o) gdmbagmol dfs dfog Jmbgdady obgdol DMl
&960gb(300L  5goMdgdL, Fmmbmgbs  (Lbgs  MbsdG  30Mmdgddn) 8 339mM©
33&mmdl; oy gl Lbgomds s@bgdomns, dobamdg Ladmsmm 3gMb3gd@ngobsls
3obgdo 3339006 3@ 705l bygbs s gnbsbbyMn &mdGolb Ladndmmagds 0fdbgds.

abg3g 3603369mmMz560s Rsdbs(33mgdmgddg Robgdal (33emnmagds. dsgsmncmsw, oy

Sen@gfbo@omem Rodbs(33tmgdmaddg R3obgdo 03mgdl, 0bzgb@mmgdal bMnwasb
@ gfba@ommo abgdolb dmdngdol LEGNMmada oG emmdl s doMogdno. s

dmemmb, Bmamg 30bLg6gm, dmemmEnbal god@mmn dmobmagbal ol (6
3mgdal)  gfo-gfoo  13b0dsgbgmmazsbaln  god@mMns, Moasb ogn Mmamis
3mdbdoMgdgemdyg, sbggg 3mEgb(30mM nbzgbBmMEMgdby3 DgdmJBgwadl.
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5bbadbagns 3gmg LadabEMM dogmals ©dMago Jmbgdols dobafmdy Bobmegdals
356bobEMgMs. B80bmEgdol dgdmbzgzedn MmamEys dmamy, gbgzg aMdgmaamnsbn
&gbgb(300 033907905 o 3dgbgdemmdols dgdobggzedn gofzggmmo bL3gsngozom
babosmgds. 35dnb Mm(3d afMdgmaamash 39Mbdgd@ngsdn dobdMgdo 8g@)-bs3mgda
LBmEEgds, 3m3mmgse0sb 3Mm39bdn dnbmegds gmsbB Mmoo (s s dmMal
LYBPBYOEMSAL F3z900F0 dohggbgbmom) o gadmoamRgzs. Mowash ddgbgdenmdals
abEMMYds MM asbgmoman 3Mm3gbns, 3mgmg3e0sb 3gMb3gd@ngado ngo
gogdbo@gdamos (bLadgsemme 1-2 Bl 3gfomedn). o439 bos 5¢nbndomb, MHm3
3mobmzbal 306mbgdn LagMorm g3mbmdngne 36nb(303L 9d393gdsMgds, JgMdme,
65(3 9BOM doaemns dMago Jmbgdol gsbo (33. 3g&Mbg) s gLl agdnon
(33e00emgd0b3gb  dmenmenbo, doo dgGos dabomdg 93 3Mmed300L dobmegds
(Lodmdemm s gMdgm3Nd6 30MmMdgd3dn). abgzg MmamEs dmobmabs, dobmegds(s
mamM(z dogo, sbggg 3oMg Bod@™MYdDge M 3o gdmemo s bagstgm-badsdfmm
699390 39@o Logmdbmdmom Mgognfmgdl. dogomomam, ngngg ©dd dMogn
Jmbgdab dabamn 53 B)gbgb(305L cg3mbocmng BomMdmahgbl (dsgsrmomar XX 1s.70-
0360 Bemgdob 360Dobob Mmb 3dg6gdemmds LagMmdbmdmar dghgmms, 90-05698a0b
ababynbdn mmddal dgbyws, bmenm 2000-056930L dms 3gMomEosb Laddbgdenm
3ma3bob Bab (2007 Bemols 1 3396M@omm0)  gobggbgmoa LbGagn §933gd0m
0dMgds) [22].

LadabOM  93mMbmngal 3nMMbgddn debndome ofMgdn dobmegdal DAL
LagMom Loggmdggmn dmaagds gobemagor. LEmEgo 8mgagdol dnbboo Bobmgds
539603y BoJ@™MNm  babosmmgds.  gbgbns  Labsmdmm  domgdabawdn  bgem-
30bab3mdmds, 8mdsgardn g3sbgdal (33emnemgdals dmmmenbo s LadsdEM nb-
30 (35gboBagrm@bs s dnbndagn® dmagdsl dmmol badmsmm bLEs@abEngnen
3o00bMs) [24; 25] .

Bof3mgdol Bog@mMgddn GManznmom 3o30@dmo, ddabgmo s dnbs
dmoadMgds, 350 dmMol Laddgbgdmm dobaemgdo. oz dggbgds dmenmenbl, of
3gndemgds 0omggeb, Bmd gbs oy ab 0bggbBnins (1dMsgn Jmbgdal 6980b3ngH
LggG™EMB0) FbmenmE 08 gdmbggzadn bmMzngmagds, o9 M3Magdal dmeamenbo
3B baMggdh agdomn doMgno bzomegds. dgbadsdabaw, 0bggLEN30NL
Rogdol obMn dommme 35306 o43b, Mmzs 0g@ng0lb gobo  ©gggemmM3gHemo
36mgBob ebabatggdal obolb begfme Gmmmdsl 36 dg@&mdals ohgqbqdl [18].
o3 dggbgds Mnbggdl, oMbgdmmn 5J803900L 30mdgddn (Bsgamoma dnby),
00939mM3gfrmemo  3MmMgd& ool MomEagbmds 03madlb o6 ggMmbogds. LBmMg
59936 353m3Bnbaty, 03 d394696dn, Lo 93MbmMBngMMn SMedmafMamds ©d
BoLmS dgafMgdom aEn dgMygzemds dgndhbgzs, 3dgbgdemmds dgmafgdom bgmn
$9939800 g0maMgds [17].
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Lagdsmggemmdn ¢d@sgn Jmbgdab 35bMab dndmbagmas

bogomggmmb dfagn gmbgdal dodE0l Rodmysmmndgds-gsbzomamgds bo-
960m, 3dmbagmgm g3mm3abs s ymgamo bo-ob dabmgdal dbasglb L3g-
(30953035(305L 3&oMgds [5, a3.19]. Ladbybamme, sembodomm LygMmadn oJsdwg
domemme M3gbndy 33emgze RoGomms s LagduBe@dn 3obmsb s 39g3nMgdamo
dmba(399900 3bofns. 830l dobgsgse dgazadmns 3ogsMmamomm, MHm3 dsbmal
Robobgs -aobgnmamgds (sbmdaemn  abgmGommo gmbal dm(3gdmemmdoo  0gngg
Bogd@™MMgd0Lb  bgdmddggdel asbnsns, abai ymazaema Ladgmgomal Mogo
J3940gd0, 3500 Il sBmbogmgm 93mM30lb Ladgmos demm 3ol Gogo J3gybs
asbo(300s.

bogooggmmdn, abggg GBmaméz bo-ob Lbgs Gog Jzgysbsdn, 1999-2004
Bemodmg 33969dmmdal @afadn d3omam (33emaemgds o agndbofmgdmems [1].
abgzg Bmam®3 Le-0b BSERIE J39469d3dn, XX b. 90-0560 Bemgdals sbsbyoldn,
L3dg6gemm Ladndsmagdo domnsbow ghgMs, bmem dsbady asdm(3m(3brgdsd
domeme 90-00b0 Brrgdalb dmenmbzgh ofobs msgo [7]. oxmdse 9go(3, BrbsbLyMN
0bLENGMBIOL oM 3Mbgdmdal, bmgss Moymo §3mbmdngnn gomamgdalbs
5 3330 dg3mbagmgdal (3scr dmenls dndgzmmdals dosaemn @mbaL) goo-
350bb0bgdnom, aoyoggdol §g330 dmmbmgbol dsmamn mbal dogbgsgzswm,
39&o0 dmmgo 3080bsMgmdes s dofMomamaw 3gmman dadnom dgdmoget-
agdmEs. 3d9698emmds dormnsbam 0639bG™Mgdal dngM sdmanma Labbmgdom
Batdmagdos, 0bggg Mmames bagom GMabbag30960b MaEglo bobnmn dmemnsbow
Laggmamo LabbEgdno 0geMgdmms. 0dal gsmgamnbbnbgdom, GME ©sdmanmn
036bgdolb  Logdamabo MomEgbmds dbmenme  dmbabemgmdols gobem b&mgbogal
agm bgedabobgomdo (dsc dm@al ombsbndbagns abng, Gm3 0d 3gGommobogals
Lagomomggmmdn Ladmammm gqbs 3g@oe 3Bam gbodmmgdemmdgdl aob 3oMasswms),
1dM330 gmbgdol LagHom Mgammnbarznal dohgg698qemn g adsemn aym.

bagofonggemmdo ¢dMsgo gmbgdals b0l godmsmzbengds s 360d36gemmgsbn
50dogmmmds, 0bggg MmamEys bmemomb 3936 dgqysbado (539, g36m30l d3946960L
139@qbmds o bbgs), 2004 bemosb 0bygds ©d ©Mmol dmgmyg  3gMomedo
d60d369mmmz06 Bl 3obo(30nl.  sembadbymn bs Mogo Bod@mGom oygm
353mbB3gmemo. gfm-gfmn ygqmsdg 3603369emm3b0 Bobadnmmds 53 3gtommobogals
0bgmo(300L BN EMBg, LEBVdoEMEN bLadsbzm dmmodngs, J3ggyebada Re-
GoMgdmemo  abbGoG o MgBm™dgdo, 3Mgeadnb bgmdnbobgmdmds, dg-
oMgd0m bgmdababzomadn Ladmm(396@m gobs33gmgdn s, M3 dmsgz5MNs, nogn
153dxbgbemm Bobagms. gofs 33nbs, dbmegemomdn 3 330Mgdmmo GFMgbwn 1dMag
Jebgdadg g30bgdals gbbEgma bnl dgbabgd LadsMmggmmadn ngngg gmbgdals
%3bgddy 0P MMa  snbobgdmes. 2008 Bemobogalb  @obgdo  gebmbHgms
0DMEIIMES 5 MgornE mofMgdmmgdsl 360d3bgmmasbboemaco sbzws [23].
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Lo3dbgdemm BMEJ300L godmMdzgdals dgbgemgde-3mads 2006 bemols dmemm
33560@&omdn ogndbofMes s 2007-2008 bemols 3gMomeaborgal goamdgmes.
Lo330M3gm0s,  FoaMdd  Logofmggmmb  g3mbmBngobogol  gfom-gfo  yzgmody
formen 3gMomedn, Mmdgmog 2009 Bgemdg dmgnws, baddgbgdmm dobama d(3nty,
3553 donb(3 3mDoG oM Bgbgb(30b ohggbgdl. 2010 Byl ol mebsg dgbgmes,
bengnm 0dsgg Bl 39bedg 33oMEmowsb, 2012 berals Rsmgmom, 13Mg39096@™
Bs ohggbs (g9dmdzgdal LogMmm dmzmmmdsd bmdabammn mamgdmmagdom
4.6 ImM oMo dgomanbs). smbodommo EfMgbon 2013 Brabomgal dgn(zgoeme
(53 3gMnmeEdn Ladofmggmmb 333 dmem s0bmgmmobogal yzgmody adsmon
BO0m bobosmgds - 2.5%) ©d Babs Bmmsb dgefgdom esbmmgdoo 22%-
00y 3933060005, 1935 gL 3mgds babdmgmy omBmMAbos, s 33y 2014 Brrnwsb
93wy 3By BEINL &gbwgb(300 BndbofMmgdmws. dogsmamsc, 2014 bgmmasb
dgoMgdom, 2015 Bgemb 3Hmemd300l 49dmdzgdsed 4.9%-00 035@s s 4.3 3.
Mo dgoanbs [1].

Bobm dgMsnsbs s dofMnbyg bo(sgemadals 33maggol mobobdac [8], Lagdetmggemmml
1dM530 gmbgdal dobamn sedmbagmmgm 93Mm30bs s Yymeamon Ladgmms 3o3dnMals
Md@o30  Jmbgdol dodEMgdmsb 360d30gmmmzab  dbasglgdgdl o@omgdl, o¥d(ss,
030 d0doMomgdnom, sMbgdnomso asbbbgogogds 3ogs. bogsGomggmmdn, 2003
Bemnsb  aobbmMz0gmagdmmo  MggmMdgdol dgogase, Moz dnbbow ababogos
©93mgmaGomo  0bLbBNGNEgd0l Rsdmyamndgdsobs s domMm MeGamon  83s-
o@0b  godoMBnggdslb, dMsgo  Jmbgdol dobaMdy BMoblog(30960L MM o
33946 360d3bgmmzgba @ahdefws.

3393938 9hggbs, M3 dMog Jmbgdadyg Bobigdol (33emamgdabs s Ladsbzm
199806560 gdL, LedmAbAsMgdemm Robgdol 0bogdunl, Lonbzgb@nsom sbsbem-
®gObS > bagamm gognggdlb dmmal bbb gmMgmazns s@Mbgdmdl. odss
3Mfgema300b 33Rggbgdgmo  go(30emgdoom dosamns abgomo 35 3Mmg3mbmdn meo
0b0go@MMgdol Rotmgnm, ,Mmammass bmmo doMosdntn abzgb@ozngdal
LagPom dmzmmds, 03mmgzato bgbbgdolb mEgbmds, 5dd mmomal gAMb ©s
3mbabemgmdal bmdobaemmn dgdmbagaro [8]

0fbdgbobndbagos ISET-0b  33emgzom  obBo@n@ob dog®  dmdbswgdemon
9m0bg80 cdoemobol d@sgo gmbgdal dgbabgd [13]. g3bgdal bagMomm (ymgge-
Bemoy®o) ol dogbgosegsm, 93 3gfMomeobogalb ol aMdgemgewnsb GMmgbrl
Rodm@Rgds [13] s 3 Bl dgmdstgmdom yggmady ©adsmon dshggbgdemom
a53mofhggs. gb Bog@o hzgbl 03 ©obzgbsl 83@30(3gdL, MmM3 dMsego Jmbgdals
3bafMEo dnbmegdal dgmgasm, Robgdal 0bogduo jmgdse &gbwgb(305L ShggbgdL.
35Ms 530bs, 3603369emm3z60s LadMM(396G™ 3965 339md0b Jemgdawn &9bwgb(30s,
mdgemds(y 2014 Bemols 9330b@m3dn abBmEnym dnbndmadl doswbos (5.8%) [13]. &3
306mbg3dn ¢dMogn gmbgds 3o30@dmsedsbrgdal gMhm-gMma yzgmsdg dmdggdosbo
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Lodgamagds  gobms, Medsz o3 3gMomeaboglb  dmmbmgbols Ggd3n  gobames.
bagofoggmmb gMmgbmemo 35630L 3mbs(39d980L mababdsw, ndmmginmn Labbgdals
La3MM306@™ aobs339mgd0 (MEbrE goemEdn) bLgd@gddtnbomgal Sbae do-
60dndlb - 11%-b dgoggbs, Madys GMbLag0gdolb Lobdomal bl dgmnBym
bgmo. aobosmgamalbabgdgmons abogs, M3 08539 Bystml mebobdaw, ndmmgznen
Lagbbgdal esbenmgdno 70% 533 mEsmdos baMdmmoagboemn (5ggwsb, dobmals
MEatnda(300b bozdome damamo mby).

2015 Bmob ovgdggemobongal g3obgdo 3emgdol &gbegbz0sb 0ba@mhmbgdl, o
338 Bomore gHimgbare gorradob avgEsbamydelb darganiss. HmamME 1330
030b0dbgon [13], Logstonggmmdn ¢dMsgo Jmbgdol dabamdg @memstnds(snals
ddeamo mbgs, 0dmmggnmn babbgdacs (gbadedaba) dofmomsomaw 833 3o @ om
Bofdmgdl, 85306 Gm(ze  dofocmsn  dmbabemgmdal  dgdmbagamn  gMmgbe
3500 B5d0d (matin). dobabg dnbmegdal mgds (Mol 3sb(zbawgdgdal gmagdom
3Dm353m) 3999 303momgbals 88ysmgdl: oMol gomeebnmadal dobamdy
L3dg6gemm M JGNL Mgommabaznal 3mgds s Gabgdalb JgMdamagds 8m3ygs
(9b &M gbn Mmam(s 5MLgdmo Imba(393dal, sbggg dSanEMdM0g 3MA3sbngdmab
3obadMgd0l dgrgaso dognmgm).

%3L7d0L ©ENBSTn3d Mdarmabnl BBl MByDY nangg baMAmbrogds - dggmn
18bgdn y3qmodyg amamo gebgdno gedmamRggs, bmemm absbo-badammn yzgmsdy
ada 35R396989mm g Rds ($628 33.-Dy). Bmggdal 3mgx03096@0 LadGmzgb@™
35653390790bg Foamns, o3 1dMago Jmbgdol dabsMb g 3nwgg dmdggdosbl
boal, Moasb 4o4yn3960b496 domgdymo dmgqds Hmamm(y sbsbamxgdal, sbgzg
La3MM(396@™M batiggdol aoegM3L S 8magdal oMgsl MdEHmbggmymab.

Colliers Georgia-b dngf Ro@oMgdmmo 33930l cbabdag [6], Logdetmggmmb
badgaem 3m3mnl ooy K% 30gy bdgdamm 3MsgamEnzbmgsbos s dmenm
61080096037 bemals dmba(39800 3.6-b dgoa gbl. 93fim 3ogdntidn gb sRzgbgdgemn 2.4-
03. MM 336353emmMd30 gb (30360 0B 3L s badmsmmm gg@m3mem 3sR3969d9mb
2o@MEEgds, M3 603bogh 0dsb, MMI gMdgmaensb 3gMb3gd@ngsdo dMogo
Jmbgdals dobsdg dmmbmgbs Ibatin @Mgbono dgbsmfmbogds. Moy dggbgds
dMog0 Jembgdab dgbs gmomgms Mnsbal, bagsmazgemmda gb dshggbgdgemon bs 3dsme
3samos (M930690700 d930ga Igmeig) s 93%-b dgaca bl [6].

mgbemgmdom, Ladstmggmmadn admmginma bgbbol LadMmgb@m gobes-
33900 10%-05, 653, LOYOSIMGNLM  EMByDg Logdsme  damamos.  c¥d(3d,
530b doggbgsgse, 0dmomgymmn Lgbbgdab LogMmm mEgbmds ndMEYds, Moy be-
33b3m bggmmdn s@bgdmmon 3mb3mMgb300lb s Bmgsmom LadMm(zgb@m asbs-
33097909 3emgdan GMgbrol adbabmmgdss (2014 bgmb, Lybbgda , Babs bgmmsb
3gatgdom 30%-0m gondatms s $541 8rmb-b dnombas).

L0ogdbBOGOL* Bmbszgdgdom, 2003-2013 Brmgddo 10000-by 3g@n bgdamongs
dmenme mdomnbdo gon(3e, Moz KoM 12 3mb33.9-b aom@mmes. 53smasb,
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abEAMmMgdmn  boggdmobss, domeme 2.3 dmb  33. dg@Mos, Mo Logdomw
Bgae@omfn abonge@mns, a3, LEmmgdmmo d3gbgdrmdgdal BMgbrn
L 36 3baM@os. o3 3gqgbgds &Mmabbad3n960L ymggmbmam® mEgbmdsl, gb
35R39b90 gm0 3BaMns s badymme 5%-b dgoagbl (2009-2014 3gMommobogal,
9O gMM0 353mMbsgmablb 2011 Bgemos, Gm(zs gb 3sRz96989m0 2%-b dgoaqbos)
[6]. FMobBo(30980L dm(smemmds LasbmgMgdgm BsMNgdDdy ddoto 9bgb(300L
0bo@Rmbadl o 2012-2014 Bemgddo $774, $829, $882 3emb mafo Jgogabe.
3mboyd@ Mol dofng LadyMosmm moEgMmdL (20%), 3ol dmyzgds Lbadamo,
amsbn-badsmsmgzo  (Bombgosgsm  0dobs, GMI  sMe3MgbBngmmo  dbgdns,
b0 ool godm, 83 13696bg dmmbmgbs domamn MRgds), dmmmb 3o go3g o
300063060l Bo0mbos (10%, Lasz Bobgda, dstrmamns, Mdbodsbgmme a(33emgds,
o19(30 Y39emodg domarma MRgds). (396@ Mo mdbgddn (gsbbsgnmmgdno 3539 -
300063060, LadmMmammb Baboemn) dgomgdom domarmn GaMmmnl dnbgdn nyngds,
35306 Bm(ze 3gfnggfanem 1dbgddn Yzgmody dmmbmgban @asbrmmagdom 50
33- 9 @m0l dabgdo MRgds. oo GafMmmdol 3gmby d0bgdal BMsbLad(30980L
35h3969069m0 g0y dbgddn Lo 3domm adarmns.

65(3 996905 #3bgdL, ab bed FoGgamMos ngmezs: 3Mgdadn, Ladmsmm ©s
sdamo. BHmames Bqbo, LogbmaMgdgm BsBMddg gobo $630-$1680 dnomawdo
d9Mygmdl (33. 89@MDdY) - SgnmBgdatgmdabs ©s asbayon mdogdgnlb LagHom
30gm3otrgmdols dgbodsdobow. 363980m3 g3obio $1200-sb 0bygds, Ladmsenm - $800
36 [1].

5bobndbagns bobm dgfsnsl 2015 Bemal 33emggs [8], GmM3emols dobgozoom
1d@330 gmbgdal dabotn g9 30g3 (2015 bemab 3gMommabogal) Asdmysemadgdals
%30Dd0 ngm © Bogmgdass dgbbsgmaemn: doggbgegsewm (39t 3gaemn bdmMawymo,
DBOM  smbgMammmdomn  babosmal  33emg3gdabs, dfMsego  gmbgdal  (303emgdab
3563bad3Mgmo 33mg3e KO 36 BoeMgdmms. dobo 3sbdsMBgdnom, ,nwo do-
m37980b g3mbmBognmo bs B8mymagensb 3gMomodn dommosbo g3mbmdogal
BO0mss  gob3ofMmdgdmmon.  aMdgmagensb  3gMomedn 3o ©qdmaMagnmmn
(330033980 S (3BmM3Mdolb LB sbggg o GMEl ©35dmdb.  33mg30b
d9093900L Bobgoz0m, 93@¢mM0 sb33bnl, M3 53 3gMommobomgalb MdfMeg Jmbgdsda
0b3qbGoMgds  5Mbgdno M3Magesl oM admgmes s dgbadsednba ,ggmman
LabLEYENL EBBEdS YYIMdg Jmbgdadn ndnbatg Lo@ (300l gsmgamnbBnbgdoom
93M6mM303nMs© gomdstoemgdgmos. afmm dg@n(3, sMbgdmmo 3Mmabmbamgdan
§0bsbLM-93mbm3n Mo 3ofmdgdn dabMal dmbsbormgadl o m3@ndnbddals
boggmdggemlb o6 odmagl. dabamdg 8mgmaggzemosh 3gMmommdn gobgdal dFMs o6
3M0b dmbagnmebgmo. b 30 6ndbagl, MHmA basbmgMgdgm s Lagsgmm byadgb@dn
35903980 54@&03mds X9 303 edsem mbybgs” [8, a3. 184].
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Lagooggmmb d@maga Jmbgdab 35bs6dg 3mddgmn Bod@mMgdal
3b3mnba

3MMgms300b  3MmgRBa30g6@& 900l obsmagbsm,  3ofMggmymgmabs,  sy30-
madgmo gobrs yggmady 3603369mmmasbo god@mMadol godmgmabs (oxmdze be-
dmemmE MHogmns 463bode3Mmo, Mm3gmos @™ 360d3bgmmmgebo (33mme-
0, (a0 bamnbab gomgdy Lbgowabbgs 3s3Mmg3mbmBdagn® LogMzgdo qb
35R39b9dmgdo  aobbbgoggdmmos s bagMom  b3gz0g3039(3008  J36ab).  Rggbl
3980b393930, ¥ 12 0bEngs@mEn asdm333gmgo: bagoMgm gogmmdal
bam, mgabob badgsenm Bran@madgdmbagama, sbeddgdmms bagfombemann
oMby, 9MmMzbmmo 3ammBob Ladgsembrmoymo doRggbgdgmon, 333-0b BemomEo
Beool 3ohgg690qemn, LdIBgdemm LggMmdn dErmbgal LogMomm dsRggbgdgmn,
LabgmdBogm 3am0n, LadMM39bE™M (afMdgmm3Nsbn) gobs 33907980, Bmbabrgmdals
0b53030L  3oRgabgdgmon  (Bemgdal dnbgozom), 0bggeasnol mBg, 3ofsdntin
Db 0639bG0(30900 S LoDEZMYIMINNEB FHmsn gbsgboemgda (2007-
2015 3gmomeabogab)(l, 2, 9, 16].

3933900 dg0093900b  dabggam  (3mbso(3989d0b  g@Mgbntgds
3mEM03-309b3ME 0l GBom@Mno  gsbbmmsngmms) BdJGMGNmN  JmMgms3nols
Ly@smn d98mgabantom godmaymmgds:

30G)Ea00b 3m)BOgoYHO.
09 0,84

mam(z dm(393m0 4feg3030056 RbL, d6b30l 3mEgems3nol dsRgq69dgmn
y3gmady domamons, odze, gb oMbgdmmo  30bmbdmdngfmgdal 8oBz9bgdgemns.
6b30lb 3g8maa, Yzgmedy Bamommo Bog@mEmn  bdmJ8ggds  abagdgdal
mByDg Imnls, Mm3gmbacs Mmyxsbol badmamm dgdmbagamn s dmasmsam J3g96ab
93m6mM30 310 dBEOb MBg Imbrgal. Medrgboma(s LoggnMagmo oM mbwos Rsbogl,
dmbabemgmdal 0beno@mMab (33m0mgds sbggg 360d369mm36 gogmabsl sbogl,
m3gebag LadMm3gbGM gobs3390900, Fmswn abogbomado s dofsedntin
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DEbOYOo  0bgbG030g00  ImbrgaL. MEbsyMos, dogMsd Lbgs  33emggzgd0basb
a56bb3o3980m, Logoemm@m Myg3gdab 0bgdbo (Ladmsmmbemanno dmbszgdom)

3Mmg300L 49dmdggdal bogMmm Bemon® doRzgbgdgmbg LogMdomd, omd(ss
LML gogmagbsl sbgbl. dgbadmagdgmos @sgsL33bsm, MM Lagseny@m Mygz9dals
35365 YRM™ b6dm 3emg 3gMomEgddg 0gMdomds, bmemm Moash Laddgbgdenm
bggmmdn  LbydmbyMo  (33moemgds  momddals 1dbodsbgmmes  [25, 27], oot
adgm3000006 3gM0mdo bagsmMBM (33t gdsbmsb 3MEMgd@ntgdsl dgrsmgdom
35MB035@ dbgMbgdl. Moz dggbgds Labgmdbogm egamNsbgdsl, dobo gogmabs
30603semfns, o3 dgbademgdgemos 0dab s@abBMgdegl, Gm3d o3 dgdmbgggsedo
LabgmdBogm goemol oo Baboemo LagMMSdMabm Lagsmu@m dobMgdosbas
dmbomo ©s, dgbodsdnbso, saammdmng bogsenn@m dsdMgddy LadMm(3gb@m
35653390796Dg oMbgdoma gogegbs o dmbgbos (9.6. Crowding out- 3G06(30300m).

BJ@MOME0 3bsmobol ;gambabMabom, Lanb@gMgbms b. MmMdadgzlzal

33003900(3-  3d30momsE, gMHm-9Mmo  33emg3ob mobsbdse  (b.eMMdndg3bgn, g.
30gmmobs.) [20, 21], ©dfog Jmbgdady Bobgdol dmgmg 3gfomedo ohgetrgdammo

35&950b  &gbgbzns oMb Gdbgsns, MmMIgmoy g@borma  Bmbabrmgmdals
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Jo60939(mmM@b gb3mEMENMgdMmn 3MmEd300b babsgmbenm gfaema 2015 Berals
dsgamomndg. 2015 Bl 2063s3tmmdadn LadeMoggmmesb $33-dn gdbdm®E0mg-
o 3mEd300b Aodmbomgamon sby aodmoynmgds: Lobogmbmm xamao 7202
- QgMmMdgbobmdgdo 86.340. - 50bo 533 EMESMN; Labogdmbmm gamen - 3102
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b0gog®m™ yE0009EH0MB930 bogommggemmbs o odd-b dm&ob: obodozs oo 39Ml39Jno3900

bagsFMomggmmb gdbdm@§o 333-da (scsbn 533 Ememsn) [2]

3bGoeo 1.

Bgemo 9db3mEG0 bmem | 9dbdmEG0 933-d0 | Yo-mmn Bogmo
1995 155,199.3 0,628.3 0,4
199 203,022.3 1,347.1 0,7
1997 244,227.4 4,247.0 1,7
1998 191,317.5 10,9783 5,7
1999 238,005.6 10,148.2 4,3
2000 323,938.3 7,138.3 2,2
2001 317,150.9 8,752.5 28
2002 345,736.1 13,453.4 3,9
2003 461,310.0 15,357.8 3,3
2004 646,903.0 21,230.0 3,3
2005 865,455.6 26,748.1 3,1
2006 936,374.6 58,509.9 6.2
2007 1,232,110.5 149,036.0 12,1
2008 1,495345.2 102,197.6 6,8
2009 1,133,630.2 36,933.9 3,3
2010 1,677,306.9 187,225.9 11,2
2011 2,186,421.2 143,466.2 6,6
2012 2,376,635.4 226,194.8 9,5
2013 2,910,637.2 137,551.8 4,7
2014 2,861,045.2 207,365.8 7,2
2015 2,204,684.2 104,190.8 4,7

2016 nsbgoto- 1,121,812.2 50,614.3 4,5
0gemobo

sbmEBM3960 Lbdgdo - 7.730 s000b0 533 EMESMN; Labagmbem Kamen 2201 - do-
BgFammmn Bymgdo - 1.339 smabo 833 mmomn; bLabagdmbemm xamen 2204 - yue-
dbabs Bagm@amamo mg0bmgdo - 1.041 smsbo 8d3 @meseton; Labsdmbem gamen
2009 - boemob 6396930 - 2.096 s090b0 533 EMESMN. mgarmdn Lazgdns, MHmamE(3
dondb 3066M Labagdmbem sbm®ENdgbEN, sbggy 3MmEM3n0b dgdermmmo bm-
39b3madimms. asbgnboemma o3 Lobombemm xamxgéol 033m@ENL dsRzgbgdemgdn
5d3-d0. 0030000637 16> 0 g3, MM Mdgbsedg 36nd369emmzaba d3mbacsns be-
Jo6039mmb 593b R39MMIgbobMdgdal 9JbdmEEdn, bawa(s 833-0b nd3mEEn dgoco-
39bL 2,273,727. s;msb 599 ommomb, s bawss bagstomggmm 39-9 3mbaz05b99,
beneme mogMmdl badbMgm sx3mogolb Mgbdndemngs. (ab. (sboemo 2).
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333-30 g9mIgbsbmdgdab ¢abbznmmgbo gdb3mEAEammgda
2015 Bgemb 5050 533 emema@do [3]

(3bGnemo 2.
4394565 033 @0 ©33-do
Ladbgon sBngs 437,613
dMoDoenos 278,783
Ambgonlb BagMs(300 240,872
3obss 155,907
Bobgonn 145,409
390l Mgb3mdemngs 104,619
Brnfiggans 93,743
33bEMamos 92,551

bs 5¢060dbmb, MHM3 53 gdu3mMMENMMYd0EL Ladefmggmmdy M3gmgbo
bogagem Mgendo, gotg 3ab-0b bgds, s6) Mmogabymsmoa gogHmdal Mgenda, >3-
3-bonob 99300 3obo@AL, JMEGOL S d3LEBMOMNL. Lbgs gdbdmMENMMYdcsb dgs-
695000 30 bogoMmggmmb 543L 59306 M30MeBgbmdgda bagsgem Mgendol cmgsem-
LoBELOO.

bbgs bLabagmbenm xamMRgdMeb Bndsfmgdnm 30 Lagdetmzgmmb d3mbacsngdo do-
036 1360d369mmms, 0y gogomzgermabbabgdor 53 3MmEd300lb 033mEENL dm(se-
mdal $d3-dn, 2015 Bgemlb dgognbs (8mba(3gdgdo dm@sbomons smsl 533 mmens-
619600): Lobogmbem xameolb — 2204-0b 5,621,541; Lobogmbenm gamezol — 2201-
ol 552,038; Lobogmbemm gamezol — 3102-0b 3,871,455.

3o 04gbgdl Lagstmggmm 03 LogJudmMmEm 3mEGgb(30amb, MmBgemacs
33L 5g3b ©d3-30? 53 3ombz5Dg 3abgbal asba3ds gogosbommnbdmm godemdals nb-
&96b0gmdal 0bgdbo. 35gEMdol b gbLogmdal nbrgdbo gt 33gmmbamese ad-
35 dgbodmagdemmdal dgzegebma Lagdbdm@E™ d3m@gbznsmo  3mb3Mg@ o
9399400l 96 J399sboms xanelb dndsmo: Xij- | J3ggbol gdudm@n J d3gysbsedn; Xi
I 4399460L donemosbo ggudm@@n; Mj Mj 439460l dormnsbo 0d3m&@n; MM dbmggemom
033m&&0. lij=(Xij/Xi)/(Mj/M) 8oegdmmo 85Rggbgdgema lij oxm 8g@ns 1-Bg, 35306
03960 bogod@m SsMBbommn as3nmgdao ma3tm 86nd3bgmmmgebo bagedtm 3ot-
&bomMos mg3zgbmgal, 30Mg 0d39b dobogal. o dncgdeman 3ohggbgdgmo gMmals
&mM0d, 073960 LogJudmBEM 3mEgb(305mn 5 339EMMNS M73gbo dgbademgdmm-
3900bs s 033mE @m0 439460b dgbadmgdermdgdabs, bmem oy b 1-bg bs 3emg-
303, 35306 017g390L 9JL3MAEBL 593 308mYgbgdgemn d3m@gb(3namo. 3 dgdobggzedn
3539969090 LdgdL3MEEM 3MBgb(305emn 3sbababrgMgds, Mmamt(z Lbgsmds
- 65 0dbgdmes mdgabo 94b3m®EEL 3Rz9bgdgm0, BM3 ymgamoym obogdbo 1-ab
GME0 5 M 360l Mo M. 58 gomamagdol Rsba@eMgdman 30m9dm LagHome-

102



b0gog®m™ yE0009EH0MB930 bogommggemmbs o odd-b dm&ob: obodozs oo 39Ml39Jno3900

dm@obm LogagMm (306@ M0l 3mba(39d96L 2015 bemnbomgal. o3 3mba(3d96al do-
bggno bagstmggenmb domnsbo gbdm@@o dgomagbl 2,203,644 scsl 533 om-
AL, 590006 9Jb3mEE0 533-dn dgogqbl 104,181 5005l 593 EmMEdML. dbmezmonm
0330 dgoa9blb 16,548 &Momomb 533 @menaml, bemm 5dd 0d3m® G0 2,306
GFM0enomb 533 MU, 53 dmMbs(393950b baggndzgmbg Ro@sMgdmman asmazmgdals
39009850, Lagofmggmm-5d3-0bs gogemdal nb@gbLbogmdl nbegduo dgswaqbl 0,36-
L. @53 60dbogL, M3 bagsMmggmmmb o43b aedmygbgdgmon Lagdbdm@Em 3m@g6-
(3050 533-dn. 3ogMmMdob 0bGgbbngmdals 0bgdbol 1-006 Gmemmdals dgdmbggzsedo
bogomoggmmb $d3-dn gfudmMEn bos ymeamoym 286.6 b 5dd meatn, b4
30g0bgdgmo gJudmMEon dgoagbl 180 3emb 5dd EMESML. smdsom, (3o, M3
domeme gb 3m30b98gmn 3m@gb(305emn doemnsb damamos s dabo Mgamodsz0s
Bomdmag bl bagstmggemmb g4b3m@E 0l bl 36nd36gmmageb MgbgMal. asb-
30b0mmo LogdeMmggmmesb d3-30 gdbdmMEnl dfMmol yzgmady Mgomab@meo
adgdo.

LagdsMmggmm-=-333 ms30bygsma 33¢Mmdab dgnsbbdgdal dgbsdemm
33mbm3nznMo g89d&o

boym3gmMIME  3NMgdMmNs, MME MogzobmgBsmn 3odMmdal 3gmabbdgds
bgmb mbymdl 35gMmdal LEGMagy 6@ gbboggngsz0sl. LogsMmggmmbmaeb dndsm-
09300 5MBgdMAL 533-besb Mezolbgsma 35gEMmBal dgmsbbdgdals dncbBggal dg-
badmgdmmds, Mobsg 0m3omabBnbgdl 5d3-LadsMmgammb bEMsGganmma 3o6-
&bomEMdab dgmobbdgds. 58 dndstommagdoom, (3Bow0s, dommnsb 3603369mmmzabas
mamd(z bagoMmggmmb og@ommmds, sbgsg 833-0b 3gmamn bgds, 306506 csz0-
Lygzamo 3ogMmdol gmsbbdgdals 538 ymzgmogal goboboemaglh dmmodognmo 3mb-
&99b&0b go035malbobgdnm. 8355350 533-b mszabaamo 3odMmdols dgmebbdgdy-
30 5936 53LEMOENLSD, do3MbMB, 3965, Rorglbmsb, 3memMddnaliorsb,
3MbEO-61035LM36, EMBBNFBAL MYL3., gem LoemgaEMM?LE, 3398)gdgmalosb, 3mb-
MLk, bMdgEMmsb, 0MEMESBNSLMSE, 3MMgLmsb, 3gdLbozolbosb, dotmzmb-
036, 6035Mg910LM3b, MIbMb, 3565350106, 39MLmSE S LNbasdyMmMb. gomwos
580bo, 593-85 @asbEMMS FmEa35M5 390980 Mganmbym &MbL-Bybatin m 3gs6al
35MBBomMM0l 3gmabbdgdsdg s 9BsMm8mMgdl dmeadsmsgdsl &mabbo@mab@o-
3060 boged®m o Lanbzgb@nom 3sMGbom®mmdady 936m303d0Mmsb. (sbans,
™3 LagdoMmzgmmb (30mbabs FabbMagggds g3mm-9@mobBngnm LEMMJEmMgddn,
bagmb mBymBL Ladetmzgmmb BogH megabygsmo godemdab Mgerndol doebgazsl
533-bosb.

533-0706 3330350 359EMMBaL Fgmobbdgdals dgbademm Jgmgagdcsb s 3o3-
dotrgdom, 3oMggm Gogdn 1bos 0mdgel, M8 gdb3m®mEolb LEMagn DMms msge-
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Lygamo 3ogMmdol 30mmdgddn dmbrgds, 35306 MmEaba MM dggysbal dmmals
9b3mEEEL gPmageMmzgbgds domamns. sbgzg, gJudmMENL DAL bgmb Wbymdl
J0goafMgmdmngn 3mm3gMa30nb domamon ©mby. gl adggdgdo gg3mdbgds 0d dm-
LEBEAYESL, BMI Jogomn gMmg3MM3bgdol dgdmbggzadn dmbrgds 9dbdmMENL
bL3g(300m0dY(308, g J394b0sb dmbrgds NBMM edsrmo gsbols 3mby 3tm-
©d300b  gdb3mME0, beenm dgmEgesb 0dsgg, FogMsed RG™ dogsmn ggsbol
dgmbg 3MmEd300b gdbdmME0. dngosMamdmngo 30g6mdol 0b@gbbngngs(snnls
3930b393930 30 gobabomgds Gabgmmmmboms gaggol sg96s, Bmmabas, bagstmgg-
@b 946930 13060@qbmds bbgs gJudmMEnmMgomsb dgmamgdom. 3 Lsgombgdals
356bb3MNbaMZ0L gobgnboemmo gdbdmMEEL gMmmgzafmabgdobs (30639M-BMgo-
606l 0bgdbn) s dogemamamdingn gogtmdol (afdgm-mmoawnls 0bgdbo) (ob.
(3660emo 3, 4).

9b3mEENL gPmagemm3bgds 3ab3gM-gMgnbabal nbogduol Babgwgao (2010-2015 6E.)

(3bG0oeo 3.

20106. 20116. | 20126. | 20136. | 20146. | 20156.
bagsGorggenen- 5,6 57 | 603 | 604 | 63 | 275
539
bagsorggene- 057 | 067 | 07 06 | 064 | 065
Rabgorn
bagofonggenm- 9.63 9.33 7.77 8.45 8.64 3,3
ogfdgon
bagsGonggenm- 25 265 | 286 | 254 | 266
bo
Lagomggenm- 8.77 9.02 9.22 8.80 10.63 5,26
936™ 35330670

35B030 sbamoba (sbaymab, M3 gdbdmMEEL @adsemo gMma35MM369dS
5 dngooMamdmngn 30dMmdal damn dm(zmmmds 56 gs3mnbzgsb bodetongy-
msb gJb3mEE0b 833906 B, ML 3m g 3gomedn. od(3s, 33-bomsb
05309550 35gMMBab Fgobbdgds s dqgbadadobaw 5d3-0b dabomdg 3Mmond-
(300b 333985 Mog0bGema 3og4MmMdol Mgendom dogmoshb Lanb@gMgbm 0gbgds,
3039 G0adn, sbogmo 0bzgb@mmgdobamgal. sbgzg, damosb Lanb@gMgbm adbg-
ds oyMdgonbamgal, Gowasbs(s dgbadmadgmn 0dbgds badstmggmmdn badmgbag-
mm 3Om9J3006 geHmmdmogn Bodmagds s dgdwamd dobo gdbdm®Gomgds ©3-
3-30 Lagogfm edmom edbsEydmmns Ladsfmaggmman. g3Mm 333060l Bggtn
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a3gm-mmoab 0bogdbob 8obggam bodemggmmb dngomemamdtingn 3od@mds 5d3-bmsb,
Robgomsb, oxgfdgomsb, 93eim3o3306bs @ bo-bomsb (20156.)

oo 4.
>dd Robgomn oM dgon bom 936m 3539060
0802 0,9 0,0 0,03 0,2 0,01
2201 0,0 0,0 0,3 0,001 0,01
2204 0,0 0,001 0,0 0,01 0,1
2208 0,1 0,1 0,0 0,4 0,7
2603 0,0 0,0 0,0 0,0 0,0
3004 0,05 0,0 0,08 0,3 0,01
3102 0,0 0,0 0,6 0,6 0,02
7202 0,0 0,0 0,07 0,0 0,0
7214 0,0 0,0 1,0 0,4 0,0
8703 0,7 0,0 0,0 0,7 0,8

b33m0l gfmoggemmabgdobs o g@mmdgen-enmowol  0boggbgdo  gesbgemndgdmemos
by ggmbmdngobs s 30Bbgbol 3o gmen@g&ob Gngti afmobGoo agnbobbgdmemnn  bodgz6ngim
33m930L gomamgddo: “bogsmomzggmmb bagsmgm bogsgmm Somoblol gomdxmdglgdol dofomswn
Fodsmormemgdgda”.

Labgemdbogmgdabomzgol bsjmagds Lsb@gMabm 0dbgds Lagstmggmmb msgali-
B0 3546Mbob Mgendn 5d3-besb MmN 3mbadEMYdal godm: doMggemo, G30Mmal
dmd@omds abagmagmn-smdmbagmagomn-abagmagmn, a3 Db Lo@MmbL3M™-
Gm botggdl; 3gmEg 3oty m3000mMb gdbgdem mogalmgarma god@mmadals 3gosbbdg-
do. 33gbom dnbob3gbmbarmn 0gbgds yzgmes 3m@gb30mMee @anb@gMgbgdmmn
0639LEME0L 0IBENBOd30e Mmamt(z babgmdbogmadol, sbggy weMamdMngn
badboon s Bammgal b3gsnamMn abggbBN3ngdal a330L 39dsbnbdgdols dgone-
30bgds. a0bbs FoMgdmo ynMommgds bos 309d(39L &30Mmgdal dmdmomadals
- ,03mbagmgm-abagmagm” Bodstmymadoom, Ma(z Bomdmaggbl dmbgdtng Lad)-
0bL3MEEG™M abob.

5d3-dn gob300M58m0 abermgbo dmgmgbgdo s 533 sbaemn 8©dnbabEMa(3n-
ol gob(3bogdgdo, sbggy doemnsb LenbGgfMgbms s aoM3ggMma dgbadmagdgemns
d9(335mb bagagm YPM0gMmmgdals gsbgznmsatgdal sGbgdmmn ©nbsdn 3s.
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1. https://ustr.gov/issue-areas/trade-development/preference-programs/generalized-
system-preferences-gsp/gsp-use-%E2%80%93-coun

2. ,bodb@o@n”

3. www.itracen.org

Trade Relations Between Georgia and the USA: Dynamics and Prospects

Giorgi Gaganidze
Professor, Ivane Javakhishvili Tbilisi State University
E-mail:giorgi.gaganidze @tsu.ge

In the article the author reviews the existing trade relations between Georgia
and the USA, special attention is paid to the structure of the trade and future trends.
There are analyzed the possible effects of the free trade agreement between the
USA and Georgia.
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6OIIGMIITCML 60H3MHHI 3I63MPNBNBNHIFIT0 3GHMPIIBNNL ILObId
3M3b3d®" 6300 0QIBNL 33 A3

633806 0)(MW®JJ

9gmbmBngm® Bg(3609Mgdsms EMAGMEN, 03569 %eg560d30em0l babgrmmdals
oby-0b 3Emggbmmo, 85t 39806g0b gomgomal byenddmgsbgeo
nugzar.todua@tsu.ge

03M6S 8MW3000dJ
09567 x035608500m00 bobgermdols obey-0b wmy§ersb o
teona.gogitidze@gmail.com

6036m3d0  go5bormnDgdaemos  396dm0ggn30Mgdmema  dMmdz0nb
Bomdmgdobe s Mgamndaznob ogdomn s Me@ymaznon dbsmggdo, oa-
9039 o0 Bgamemomgdol dofmoman sb3gd8gdo. boRggbgdns, Mmd gq6-
gboggds 356396068 M 33em9398L, BMBmagdocs Imdbdsmgdgemas s dal dgb-
Bogenob bogggdzgaros. RadoMgdgmo 356 398063:eroe j3engz0b bogadamdg
bEoGnadn dmzgdmemos Jotrmggemn dmdbdsmgdmadol dogd 8968mmnggn(sn-
G980 3Gmd300b oegdob b3gsngnge, godmgmgboemas a96dmmngacs-
G980 3hmd300b dgbobgd dmabemgdemgdal (36mdnggdalb mby s
dgbgmmgdgdn, owagbamns 8mdbdsmgdemgdal Bog 8963mmagnsmgdmen
36mEd&9d0b d5dgbal dofoman B9bmgb30980 s dobsbosmgdemgdo. bs3d-
m3dn gobbodrg@mmos saMgmzgg ob dofomewo gogdmEmgdo, GmBmadacs
3565306m393L dmdbdsmgdmagdol Gngh 8968mmnezn3nGgdmmn 3Gmeond@ol
dgdgbols gbobgd gomabysgdnmgdal dnmgdsb.

bsgzobdm Lndyggdn: 3963m@ngn30Mgdmemn Mmod3ns, dmdbdstyg-
Bgmms 5ds, 35639800630 33emg39, bodsGoggmmb dsdstn.

36mdmgdab 5d@ndmnMmmds s dgbbsgmalb mbyg

(3030em0Da(300L LEGag30 ©g3398007 3963000698 dbdmn a58mb393930L Bobsdy
0496908L 35(3mdM0MBL. Rgabl 3emabg@ebyg ymggmbemonmaw do@memmadls dmbabeng-
mdob Bam@gbmds, Ma(3 3390L 3MmE&g6bg dmmbmgbols Brsl gobsdntmdgdl.
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698806 om0, 09mbo 30800009

00900530606 Imbabemgmdol Bl sMed3HmabmbofMgdomds dmbsa(393963s, Loggyd
3MmJ@gddg dmmbmgbs-8obmmgdol dmwdngds abdaemsblbds dg(3bngMgda so-
dnems, 3MdGMa030mm0 Ggdomemmaonmo Ladgeemgdgdo godmgbabac, Mmdgem-
05 dmfnb )360d369mmmze6L0s 3963mEngn30Mgdamn MMgsbnddgdabs (3dm) o
35056 doegdaemo 3MmEd300b Bomdmagds [1]. g963mmngnzntgdamo 3Mmoyd-
&gd0b 303mygbgdals msz0b0 egdomo ws Jeymenmo dbatggdo og3b, Gmdgmms
3gbabgds(z HM@0gHmbadanbdamm dmbabMmgdgda oMbgdmdl. dgsbogMms gamen,
Mmdgemoz 3963mEnga30Mgdamn  3MHmEd@&gdol Bamdmgdabs s dmbdefgdals
dmdbMgs, 75000 B13gg@dw dbsbgmmgdl bmegmoal 3gnMbgmdada asdbMwoen 3Mm-
©1d&0mmdsls. ds0n dmsgstn sMamdgb@n nbos, GmA ggbyMn nbgnbgmonls dgmm-
960b a53mygbgds dMogom bLabaMagdgmm mgobgdgdl bdgbl Lobmagenm3badgnm-
bgm Jnem@nmgdb. 3gMdmeo, gb FnmEnMgdo MYBMM daMoEns 5350096gdnbs s
35369 369M960L 3030, 3gbg@&ng Mo 3mengzn o300l ML J3965Mg 0dgbl abgm
030b9390L, (3 535MBN390L saMMEgdbmemansl s, dgbadsednbag, 3Mmmydzo-
ab BoM3mgdal absbatmxgdo dz0Mmgds. dbgm 3Mm]@L aoshbns dmdggdasbo
Labogmbemm babg o L3390 NMdMMadsl MYRM™ oEBIBL NbsMAMbIdL, Mo,
Ladmemm 3bgafndnom, dg3mbagmadals bogMdbmdmam sl nbzg3L [2]. 8963m-
00306096490 3MmME(300L gMo-gMo 130MoBgbmdsw babgmogds abocs, MHmA
53 3 Do dgbademgdgmos babyMmboom 3MnDobob admggs [3]. yggme o3 agdnon
Sg396@¢0b dobgoegse, sbam Ggdbmenmansl 1edMagn dmbobasmdmgag 3ysgb.
bogdg obos, M3 BEbLa oMo d3965My BoMdmawagbl sbamm mMgsbndaL sbaemn
0300989600, B3 dgodmgds by basbm 5edmMAbogl MmamE(3 5sdnsbobamgal, sbg-
39 93Mbob@gdobomgal. abadggdos 5ad0sbobamgal badndn bogmngMmgdgdal Lb-
0gdaMgd(3, M3 dg(33em0b BmamE3 ™300 LabmPEM-badgrMbam FneEmMgdals
030b93908L, saMgmgg 3omgsb oomgdmon 33960L 3HMEMEgdalb bamabbl [4].
ymzgmogg gb g963mengn30Mgdamn 3MmEed3nol Bam3mgdabs ©s Mgamndszo-
ab dgbobgd Mgammomgdol omz0madmmdsl 0bggal.

abogmgm g36m30b 4394693dn g963mmogzn(30Mgdamo 3MmEd300l dofg-
3e0Mgdgmo 3obmbdgdmmds bamaggl nemgdlb xgM 3owgs 39-20 Lsyy ymbols 80-0o-
bo Bemgdals dgmdyg bobg3nsb. 53 @MMNEb g3Mm3sadn LagMdomdmaw as0bots
35M93mbd(33000 MME60Dd(30960L, BgMgMgdabs s dmbsbmgmdals oo bo-
Boeol BobsomBogamds aqbmn 0bgnbgmaol godmygbgdom domgdsmoa 3Mmweyd-
&900b 3085(0. 93MM30l bg3tds 39yebad, 301 dmaly, o3bBMNST, mdlgddne-
335, LoggMobggmds, LadgMmdbgmds s nEds dMNELbgmds g9bdmmogsn(snMgdimen
3(39656990Dg 853390 533950 ©abgbs. 5ebebndbagns, Mm3 gq6dmong-
(3069090 MM560DI960006 g0l Bmbgdal dg4dbsls nogaemalbobgdl g3-
m3ogdamol domgmo Mogo J3946980L 396mMb3gdmmdgda [5]. Log@medmeio-
b MBydy dgdndagos 3963mmogn30Mgdmn mMasbnbddgdol Ladsmomagdfngo



bogdo®mmggemmb 080689 896dmpog0300987em0 3Gm@YF3006 dabobgd ...

937em0Mg80L 399sbnddgdo, Ma(3, doMNmssE, 3sgMmmosbgdmmo gfMgdal mmas-
BoBa300l 1992 Bemols Hom-g-gobgnmmb gofmgdmbes s gobgnmamgdals bogMmsdm-
obm 3mbxzgMgb(3nody Borgdam «domdMagamagmmabgdal dgbobgdd 3mbggbznsls
98399d690s. 53 3Mbggb(30000 dESMgdmemns, MM 4dmM-gdo sbae LaggMmbal )4dbols
30m3MdgomBgMmzbgdols dgbamfmbgdals, s3n@&m3d doc g5dmygbgdslosb s 3ogdo-
95meo Mabzob 806034353y dqbadzoMgdmom sg30mgdgemos bamsbagm ds-
935emoMgdgmo bobBgdgdol dgddbs [6]. sebodbmmo 3mbggbsnal Loggmdggmdy,
2000 Bgemb goemag 3mbmgeendn, dgdmdagos dombagmmbmgdal ,,3o6M@ebgbols md-
306, Gm3gmn(s doemadn dgz00s 2003 Bgemb. 8375350 «3oMEbgbol Mmgdol» dmbsbo-
m3go 80-Dg 3980 gJ39496s. ,,35MG6560L MJ30Lb Bobsbns MLagmbmgdol bacsbs-
M ML s(335 dbgmn gdm-gdal 43mygbgdobsl, Mobsy dgmdmns oymaeznon
353965 0gmbomb dommmgom® 3Magamaygmmgbgdaby [7].

33m-gdmb 535330098000 yggemady LErmmymeamn badstmmgdfngo dobs
9360m3539060b 4399698L o, Bmgss, 936Mm3o3dnMb goshbns. 54 4dm-gdals dgbe-
bgd LogobmbAgdemm Mgamms30960 1990 Brnwsb sMbgdmMAL. sebadommo 3sbmb-
Sregdrmmdob bagggdzam®y g3Mmgegdotob Bz J3a9bgdb @eggobme gormgdamy-
3, 3ngmmo yggems dgbadmm Dmds g3m-b BoMdmagdobs s 356 3980630l dgmgase
50530560l %63MMgmMdabe S 3oMgdmbg Mo0dyg Lokl basbolb Msz006 sbs(z0-
@dCR.

936m35390M0b  396Mmb3gdmmdsd 1997 brmnwsb @asbgbs daM3nMgdols goe-
©9mmgds 0d bd3ggdo Mm@ gdabogal, Mmdgmos dgdswagbemmdols dnbndyad
1% a963m@ogn(306098mmmo0s. dgbodadnba, sbgon 3Mmed@&b g@&0gg&n dgazoshb
3060d6955L, M3 030 dgag0s 33m-90bogsb. smbadobymo 356mMbawgdemmds sgsem-
©95mmgdl 936mgegdamols Bgz® Labgmdbogmgdl, oM 30fgdals 3ommdgdo ass3mb-
GOMEMb ©d MM393960L 3g30b393530 KoMNIgd0 ©BgLmb [5].

dbmgemomdn ymggmbmogman 0dMgds adm-gdal BoMdmagds s, dgbadsdo-
Lo, LagMmsdmmobm dobafmdy do@mmmdl g4963mengaznMgdaman 339d0b 3Gm-
©9&gd0b MomEgbmds, Mmdgmms dmEnbss dmbabemgmdal 3398530 BoMomE
dmbdomgdamo 3MmEJ@gdo.

dbbgoemo 3m33s60gd0l Bog Bodmagdamem 3HmEd@gddn, Mmdmagdacs, dofo-
03©d®, 36300056765 J39469830 gJb3mMEMEGNM©Yds, 1139EgLmMdadn (ssbenmagdom
80%-30), 353mygbgdmns gdm-gd0. bagstmggmmm(z o8 39&gamnal J3g94sbsol ao-
bg3mn03bgds s Rggbdo, dg@gba, LbmMgw, sbgon 3Mmond@gdo dgdmmals [8].
530@™M3, 3963mE0R0(30MgdMm0 MMAB0BIGEMH s 3o3dnMgdmmn Mgames3ng-
3ol ¢ dEAMbggmyme3s Aggbo J3gybobongals ©13bodsbgmmagababn.

1994 bgmb Logomggmmad bgmo dmabgms «domdmsgarmegmmabgdol dgbe-
bgd» 3mb396(300L, brnemm 2005 Bgemls dgdndags ,,80m3Msegame3gmm36980L LG Ma-
&9305 ©d 3mgdggdems g9a3sb. 53 39330l dobggno 2005 Bgemb bws gobbme-



698806 om0, 09mbo 30800009

(309 96m0oym  dombagMmbmgdals «3oME@bgbol M dolb» Mo@nx0 s300bscmgal
3m3Dogbs, Mol Mbs 3m3ymenmes bbgs b 3bMb3gdmM nba(30s@03gd0. 2008
Bl Logofoggmmb 3oMemadgb@ds «3o@obgbol mddolb» Me@ognzafgds asbo-
bomo, od(3e, Lo33900L FoM30MgELMD s35330MgdMmN b ombgdo 0d ©MHM-
abongolb 2013 bemodmy gomsnm. dmag0abgdom, dmgmagbgdo ahdets s 2010
Bl bogomggemmd «3om@abgbals mddol» Ma@ngaznmgds dmaboobs [9].

2014 Bgemb doemadn dg3000 Lodofmggmmb 3obmba ,,(3m(sbamo ggbdmmogsn-
(306909m0 MmMas60ddgdolb dqbobgdd, GmPmmal dobsbns gdm-gdol asdmygbgdals

bLggMmdn Mom-g-gobgomb 1992 Bemols 3mbggbsnom s ,35M@dbgbal mddno’
350135m0bb0bgdmn gormegdmagdgdol dgbermmads, saMgmgyg, dmbobrgmdols nb-
BMEI0M9s 5MLYdMmo &gdbmmmanol dgbabgd [10]. Moz 3ggbgds 3gbdmmogn(zo-
9500 33006 9803g@0Mgdsbmsb s 3dgdnfMgdme Ladofmggmmb 3obmbl
,,bELOmS/(3BM3gmNl Loggdew gsbmmsbomn a969803Mo@ dmmonn(306gde)-
0 mfg560bgnbs o Fomasb bafmdmgdmmo a963mmoggn30Mgdamo Mm@l
96039¢06M960L dqbobgdb, dogmadn dggos 2015 Brmob 1 ogemobowsb. gb 3sbmbo
3BgLEM0ggdL LyMboca o6 (36mgamab b 3zgdee asbgmmsbomon adm-gd0bs s dnb-
396 BoMdmagdamon g963mengn3nmgdmmo 3GmEnd300b dobsmdg asbmagbgdabsl
5 033m@G0bab 3ol 9&039&NMYdLmsb 839330098 mm Lo 3ombgdl. 396mbols do-
00500 30bs60s ImF6doMgdgemoms nbgrm@mdntigds adm-gdobes ©s dsmasb Bomdmg-
dmemo a963mmoggn(3nMgdaemo 3Mmed@nb dgbsobgd, sbggg dmdbdsmgdgmms 0b@g-
96980L (339, Mvms oo 3gmbogm msz0bmEBamn 3MRg360L Ladmsemgds [11].
5b0dbgymo 396mbol dgbedadnba, Lodsmggmml dosgmmdsd 2015 Bral 7 og-
@oblb doogm ,,LyMbscms/(smggmol bogggdew asbsmmazbaemn gq6dmeognznmy-
&m0 Mg d6nDIgdobs s domasb Bamdmagdmmon gq63mmognznmgdmmao 3Mmod-
&b 98039806 gd0b B9bnb, Mm3gmans asbbabrgmagh bmmbsmaw/(3bmggmmal bos-
39050 356 37mm3borma adm-960bs s dnbasb Bomdmgdmmon a96dmmngnzofgdamman
3Omd8nb 980398 0Mgdnbamgal Mgammamgdols 9MHonsb 360b30390L, sgfMgmayg
9dEN639mymRBL ImFBFoMgdgmos Rmadgdol a(339L s dogs dsdMNL gngd@0-
o6 g1bg30mbotgdsls [12].

2063m©0g30(30M93m0 3MmE300L doDMEb 3bgnmamgdsedn Monwgbo m-
0 gbnggds 35639806aL, Mm3gma(s 9M036g0msb 5393d06gdL FBsMBmgdgmgdls
5 3mdb3otgdemadl [13]. sgmmbabymbamm dom39@0ban dma(se3Lb yggms 0d bodo-
Sbmdal, MmMIgmbs(y sanemo 593b 33960L Mm@ qdal 393xdsggdnwab dmadbds-
950l g 3s0r dgdgbady [14]. baby@boom 3am3980bgemon bobdgdgdo asb-
bbgoggds gMmsbgonlbasb, Mg asbdnMmdgdemos dm(3gdymon Jggybol gzmbm-
d0gnM0 s Ggdbmemmannn gsbgnmafgdal embom [15]. 3mbiMgdmm d3gysbsedo
Laby@boom dofgg@nbammo mbabdngdgdol sbamabn s dqbadadobo nb@g3mg-
&o(300 dmnobmgls 83 gggybols 3mdbdsetgdgmms magabgdnmgdgdals gomgamalbbaby-

dsbs, MmIgemon(s doM3g@0bamm 33ma3gdl gyMobmds.
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mgnbscmgal sgMmbsln@bomm bggg®madn yzgmoedy sg@ oo 356 398)0b-
39900 3393900 GoMgds 396dmeoxn(3Mgdymn 3MmeY]@gdnbowdn dmadbdsmy-
d9mms 3m 3ngdnmgdol dndsmormmagdom. 59 bgoobl dbmaezemoml bbgasbbgs
939460l 6539435635 Fg(3609M903s S0 33masB Bordmabal. ghm-gfmn 3otgy-
mado, MHmAmgddss dbgmo 3gemg3ze Ros@omagb, nygbghb dabamongma dg(36ngMgdo:
ambLaemgbo, K%mbbmbo s Jondo [16]. 3330l doGomse d0bsbl bafmdmawgqbos
3963mE0g0(30Md¢m0 3HmeEd300L dndsta dMsboemanl AMmommago Jomsdgddo
3(3bmzMgd dmdbIstgdgmms (3mwbobs s sdmM 3o gdymagdol gsdmgmabs. Lonb-
&9Mgbm 33930 Boo@GoMagl saMgmag 3mmnbmbds s gsbomd, MmBmgddas aodm-
3oobgl 5Ma96@nbgmn dmdbIsgdmagdo. dom godmagmnbgls dmdbdatmgdemgdol wo-
0 b3Bngmn, Mm3gemosz g9bmMn abygabgfonls dgbabgd Bomdmeagbs o 3gmbrsm
[17]. 3fobo s 3mmanl oge Ro@omgdamads dof 3g@&nbamemds 33mmaaea 3o shggbs,
md 33 96@0bgmn dmdb3sfgdmgdol sDMom, 3gbdmmogn(zofgdamoa 3Mmeyd-
(300b BoM8mgdols &gdomemmans dmenm3dryg o ool dgbbagmomon s ol ol do-
GoMgdgemns MmamMM(3 503056980b50g0b, sbggy aoMgdmbamgals [18]. dm joemg@ds
5 3mMM3 asa0bgl 3gbxM0 nbenbgmanl dgbabgd n@smngman dmdbdamgdemgdals
0bgM®306M9dmmmdol ©mby. 5badbmmo 33emg30L Mobsbdaw, gqbdmmagnznfy-
o 3OmEd300b 30dsto dmdedamgdmms dmmbmgbady gogmagbsl sbogbl ds-
o0 393mbgmadol mMby s aq6xM0 abynbgMnal dgbsbgd sMLgdmmo nbgm®mdssns.
33m930L mobobdo, dmdbdamgdgemmabomazals 3963mmngo(znMgdamn dMmdsns
9BMmM 303bogzgmo s LabyMggmo ™3 aymb, sg3omgdgemos, obobo dgbadadals
0bgM@3a(300L 53mMIBMMago Bermdobgb [19]. 3533embgal, amadbEmwal, my-
Robs o 35m3al dogf Ro@emgdmmo 33em30L dgogas aodmamnbrs 0a3mbgemo
dmbobengmdal eMymeznmo ©sdm 3ogdmads 3963mengn(30Mgdma dMmwoyd-
(300b 3035100, 833mg35(gdal sDEOM, 033mbgem dmMAbIsMgdmgdl gbogntmagdecm
0ol goMab@ns, HMI 3MmE&n 5sdnsbals gsbdMmgmmbobsczal ¥3bgdgmos
[20]. g36m30bs @S 033mMbanbgsb asbbbgaggdom, Robgmo a96dmmngnsntgdamon
3Mmg(300L Y BoMBoBaMn dobamns. bnsnbgnlb dngm Ro@efgdmmds 33magzed oh-
3965 Babgemn 3m3bdomgdemgdal Ibsyme3bs agbdmmngznzMmgdmmo 3Hmend30nb
39dgb3b0sb s 3o3d0Mgdam. 33353 (sBaym bocz, BMAE Rnbgmdn dmdbdstgdemg-
30 g8Mm 9@ 3606 agdoma asbbymdambo agbmMn abygnbgmonl dndsto,
3000609 Lbgs ®mdgmndy J3gysbadn [21]. 2010 Byl oy@dgordo Ro@omgdmemads
356 39@0bgmads 33393 gddmsgmobs 496dmmngn(3nMgdamn 3Mmd3nobac-
30 LBEIOEMS Mo dMEgds s 96NN NbygrbgFnal dgbabgd dscon (3mbals
a05mn ©mby [22].

Bgdmambadbmen dMm3gdl LogFom sdgo ab, Mm3 dsoc 3@ gbmdada godmg-
mgbognos Imbabrmgmdol (3mEbal sdarmo ©mbg s Mofmymazncmn @sdm3nwgde)-
mgds 3963mgn30Mgdmmo 3Mmeyyd300Lb 30dstm. 83sbmsb, bgdabdngma d33mmg-
3560 goobbdgds 03 oML, MM Labgmdbogm Wb RsgMaml ggbmmn abyrbgnals
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3563000050530 5 g053MbBMMEML 8963mEngn3nMgdamon Mmool Bom-
3mgds-mbdamgds. 5dnbomgal dsb dmbamMmgdmadl xbos dosbmmmb MG ymsmn ©s
53m3bM530 0b6ggMET(305, Moms dom Yogzol dgbobgd gowsbygg@nmagdols sdmy-
300095ms@ 30t90L Ladggsengds 3gmbrogo.

5b0dbgemoEsb  go8m3dnbamy, 3963mmngnznMgdmon  3Mmoed3nobadn
dm3dbdamgdgmons M 3ogdmmgdol dgbbogms mebadgmmggmdal gfm-gfon
Sgd@mommo 3mdengdas.

535b05b, bws dgzbodomo, Mm3 dmdbdamgdgmons J3930bs S dgMMbe-
LyAbscIM 3HMEMGgdobedn M GngdMmgdol mgembsdbom, gof ggmemo
3393900 &ofMmgds Lagdofmggmmado [23-28], dogMed mgdoy bogmagdswas dgb-
bogemoemo 39bdmmogn(30fgdmmo 3Mmed3nolb 30dsMo Jofomggmon dmdbdsmgd-
30l ©33m3ogdnemgdal boombgdo, Mo bamsbswm 3g3bng@m adndaggdsl
Lognmgdl. 5ebndbmnEsb go3mdnbamy, bobadwgdamyg 3330l 30bsbl batdm-
500396000 LagdofMmggmmb dobatdy g963mengn3nMgdamon 3MmEdsnol dgbobgd
dm3dbdamgdgemos oddals dgbbagms. 33emgz0L 30BBab dnbambggee sbdsmmoas dgd-
930 53mM(356980: 3963mMm0gn(30M98mo 3MmEd3n00b dgbabgd dmdbasmgdgmams
(36mB0gfgdnl embal gsbbodrgMs s dgbgrmagdol godmgmabs, 3gbdmmogn(zo-
95me0 3med@ob dgdgbols dofnomswn Bgbwgbsngdabs s dabsbnamgdemgdals
350bobr3gMo.

Bgdmacbodomemols gomgamnlbobgdnom, dgndmagds Rsdmgaysmndmao d53wgan
3o3mogbe:

Hla: obogo o gobommgds dgbodhbgg Mmmb 01085dmdl dmdbdamgdemgdals
3096 3963mEngn30Mgdmo 3MHmEd300L dgbobgd 0bgmmadssnol Bembsbdy;

Hlb: 3dg3mbogmgdn bgdmddgogdel sbgbls dmdbdsmgdmagdol dog a963m-
00300980 3Hmed300b dgdgbols dgbobgd assebyzg@nmgdal docgdsdy;

Hlc:  3mdbdsmgdgemons bmzosmmmo 3@ 93mfns asbbabmgmagh 8s00 0b@g-
9LL 8963mEoxgn(30Mgdmemo 3Mmeydz0nl dodsto.

33m930b Igmmemenmgns

356 39&0ba o 3330 3493000 MM 9@)d350. 30Mzgemo 9&d30lb doMomsaw
58m(3965L BoMB8maagbrs 358mamdn aam®mdaggdmemo dgbbagmabomgal 33emg30l

Xa50b 39bbadma@s. sbgmo Boamdal 3nbebdgbmbarmmds sabbbgds 33emg30b
030L98M9d0m, 39Mdm, LagMom LB MeG0R3MgdMmO FgMRgznEsb sm30emy-
dgemos 03 96980b godmymazs, BmMBmadars MdmermmE Yomemmdab aq63mongo-
(306989 3O d(3000. 330bamzal 30 LagaGms 53 §gbgdl dmmol d3Mm3968 o
05 MOMEIbMIMNZ0 M3bRIMEMANL oEaghbs. 8dgoseb godmdwnbatyg, BomMmdmadss
69369 B36@0(30mmdab Jgomeol godmygbadols smsnemgdemds. 33abscmgol 30-
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Lafggdemgom LEMGNBO3MdMmn JgPhgzom, Moz BoMdmawagbl gqbgMamnn
dorm0osbmdol gemgdgb@gdal goMoseddbsls Lbgswabbzs Labol gMmagsmmasb Bgbg-
do0 [29]. Bggbl dg3mbggzada gbss bagsGmggmmls dmbabemgmdal bbgswsbbgs xa«-
30b godmymazs, Bmdemol Godsbos dgMfigazol Mg3Mgdgb@se(30mmmdals ©(33s. o3
33bobnamgdemols dobggno Ro@efmms dmbobrgmdol ogamygds. dgdoamad, mo-
Mg gaRob dmEmemdal 3GBm3m@soma, dmgsbnbgm dgMhgzal gme-
306905 abgombsnMa, MmI ngn Mg3cgdIbGd(30memo  ymgoemaym. Bobssrdga
3930bgg3030, dmdb3amgdgmons bbgeslbgs gamenl dogd a963mmnggnzntgdsemo
37 g(300b580 3300 M JnEdNMdS 36 0bgdm@s LMBIMEM.

306390 3mba(393930b dgbagMmaggdemaco 33emg30L 0bbGMdbEom gedman-
Yqbgo 96398, Mm3gen(s Ma3g603g LGN NMMgdamo Joobzabash dgoaqdm-
. 306306 33935 36 00935mlBAbgdLS MMIgemndy 3Mb3Mgé MmN 3HmEM @b
36 3m33s600l dgbbagmal, s639@&e Dmaswn babosmal jombggdom w@s3mMB3emgd@ s,
653 9Mbgdmmo bogMomm bodmeonb smbgfol Ladmamagdsl ndmagmes. 33maggs
998196905 g53m 3nobz0l Jgomel [30], Hmdgmmncs Bo@eMms MmamM(z 30Msdntn
0b@gMganl, sbgzg 0bGgfbg@nb dgdzgmdao. godmombgal ofMgl Bamdmagqbos
sgomol Mga0mbo, bawas Mgbdmbrgb@gdo Lssmdamm 3Mnb(3030m dgotihs.

09 dngngdor dBg39rmmbadn 03 BoJBL, MM 3gbdmmogn(z0Mgdmmo 3Mm-
©4(300b doMomsewo Imd6dafgdmgdo Ladstmggmmadn 20-sb 65 Brmadoyg dbs 3ol
dmbabemgmdss, Mmdgmoms MamEgbmds odaMadn, Ladofmggmmb LB NbE 0L
96mz6mmo Ladbabm@al 2014 Bemol Fmbabemgmdal baymggmmam sembgmol dobgeo-
300, 560l 209 808 530360 [31], 95%-05b0 Lobm sedscmdobs s 4%-0sbn
(3000300l gomgamabbobgdom, dgMhgzol m(smmmdsd Aggb dog® Ro@smgdmem
3563980bae 333930 dgoanbs 600 Mgbdmbogb@n (3507 dmEnl 3sds (30 0ym
316, beognm dogmo — 287). dnmgdaemn 3mbs(39d960 ad¢ds3ms b nbGngnMo
3MmaMadoo.

33930l dggagda

Rzgb Bng® Ro@oMgdmmads 3ot 398 nbammds 33353 ohggbs, Mimd godm nolb-
a0 M9L3mMbgbBgdalb YBMsgmmgbmdal (72%-b) aomans, s oMb g963moogn-
(30690990 3OMEN(309, 03(39, dxbadomen bbby Mgb3mbogb@ms (3mbals
MBY sbL DMEILMD gMMd® 03emgdL. MgldmMbogb@gdol 28%- adm-b dgbobyd
LagPome BoMdmoaqbs oo odgb. 885bcsb, gedmgnobmmo Mqbdmbrogb@gdab 14%
%30gOH™BL, MH™3 3dm dgngdbs dg(360gMgdal asbgnmamgdabomgals, 24% adm-b gsdm-
ambgdals bamn 3Mmed300b 3g4dbsls 3ns 3mm3bgdL, 24%-0b sbMnom, adm dbmes-
momdn 3bgo39b0 3OMdrgdal § Logggdn 3MmEME 980l ©gBNEENL ©admggal
30Bbom g53magmbgls, bergnm smbadbam 30mbgadg 3sbibnl go(393s aomdomms ao-
dmgoobmms gl bBoel (38%-L).
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MmOz 1339 903603690, 39b3m@ogn(30Mgdmemo Mmool dmbdatg-
3ol 373b Mmam(z egdomon, sbggg MOMYMBomn dbatggda. Ladbmbsmme, Azgb
d0gM godm oombeno dmdbdamgdemgdals ¢3g@gbmdsls (53%-b) ©gaMlb 396dmmngn-
(3069090 3OmEJ300L eEgdnmn c30bgdgdal goblbabmaMs. 28%-0b sbGNm,
33m-b @agdom dbaMgm dgodmagds honmgammb ob, HmA3 83 3Mmemd3nal goshbos
Jbabgol babamdemoagn 3gMomen. Mgbdmbogb@gdnl 12%-b 8nsRbos, GmA 396dmen-
B0(30M9EMmo 3MmEJ300 godmafhggs gomdxmdgbgdmon batnbbom. gsdmzomb-
DS 3% 0gemals, HmI 43m Labama gdmms gebIMmgmmbabamgal, brmenm 4%-0ls
sbM0m, adm @ gdommmans byl MBYymMABL domdMagamegmmabgdsl.

358m3nobmemo MgbdmbogbBadolb 13%-b doshbns, M3 LadsGmggmmb do-
B g LagMome 96 o0l s 363 3MbmEL ymegames a963menggn(30Mgdamemo
3OmEng30s. 31% Bogmmdl, Gmd Jotormmo dabamo goxgMgdmmos aq63mmo-
B0(30M95mmo 3OmEYJ3000. MoEgl b36amb (56%-b) BaMmdmmagbars ofs ogab,
o) 6o bogds ©mg3obgm Joforme bLadmdbdatgdemm dabamdy. dof 3g@nbamemds
330398 (365004m, M3 ImdbdoMgdemgdal 3@ gbo babnemn anbEgMgbadmmons ©s
0 360336gmmmdsl sbogqdl adm-gdols dgbobgd nbgm®Bacznsl. 3gfMdme, gsdm-
3oobmemo Mgbdmbgb@&gdal 54%-3s smbndbs, M3 guMapmgdsb d4(393L adm-b
Jgbobgd 0bgm@ds305L, 20% 535L o 360dgbgmmbsaly 56 sbadgdl. 26%-3s Lagm-
omE 56 0(30b, Mo Mol g396dmEogn3nMgdmemo 3MME300 5 53 3odmambgdols
Jgbobgd G037 0bgm™da(3ns sfabmogl Ldgbos.

359mgombmemo Mgb3mbogb@gdnl 56% GodMmdl, Mm3 Lojstmggmmml o6
gbagotmgds  a963meogn30Mgdmmo Mmool Bamdmgds, Mawasbaz Rzgb
bogdamobo Lo gmmomo Ggbmmbo goagohbos. Ladbybstme, Mgbdmbogbdms 15%
B0gOEMAL, HmI Lodotmggmmd, bbgs IMogamo d3g9bol dbgsegbow, Wofn o b
3965(36500mb a3m-b BoMBmgdady (odgg 0bos Mbws ez533&™Mo, MHMA 5ebndbyemon
9L3mbEgbEd0L 15%-056, HmMIemgddsa(y 0bbdmds gobazbagl adm-b Bomdmg-
3oy, 65%-35 0(30b, 01 Mo 360L 48m, BogMod 3o0b(3 MBS, M3 ABSMIMML, brenm
bsMRY63s 35%-8s, Mmdgmn(3 oM gsbbymdaman adm-b Batdmgdols do-
36, o a(30b, M 50l adm s 365 bz, 0 Mo Dosbals ImBebs dgmdemns dabs
356 g3mbomzgal). a08mgnobymo Mgbdmbrgb@gdol 29% 8noRbgal, M3 abgos(s
Doatnbbm 3Hmed300L 033mEENMYSS brogds Ladofmmggmmadn s Azgbl Jzgysbsls
o6 LgoMgds 3dm-b 033m@E0, Aggh Ls3datnbo Mgbn@bo a3543L > Mmegabme-
@ dga30dmos Lo gmmamo 3mbabmagmdal godm3ggds Lsgmmatn Bo@mMarnn
3730000 5bbdbSZ0S, MM b 58056950 oM Fgodgbgb adm-gdal d9d(33g
Log39dL 03 gdmbgggzadars, o9y ab go(z0mgdom nog3n 046909, 30MY g3MEMaNT)-
Mo bpms 3Gmoedéo.

9b3mbgbE 0L 36%-0b sDGom, Logdstimggmmdn gq63mongnsntgdemon
3Mmg(300L 083mEENL LagnMmgds 56 sMbgdmdb, brgnm 13% 3o 800Rbggl, Hmad
Lagomomggmmdn g8m-b 033m@E@0 >3nmgdgmns (od3g b 0mdzsl aboe, M3
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5b0365)m0 13%-0b 85% o6 Rmmdl 0bgm™dasnals gdm-b dgbabgd s s3o@m-
353 0530bBmoE 38304bnMgdl adm-b E33MMENL LagaMmgdsl). Ladbmbsm,
9b3mbEgbE d0L 51%-b x%gM 303 396 godIbY39@0s, 33gLogofmgds 0 oo
33m-b 0d3mEE0.

353m3nobemo Mgbdmbogb@gdol aMogmabmdal (78%:-0b) sdfom, dgbe-
Ao 33bamodg Mbws 0gmb dncmnmgdmmo, MHm3 3MmEnd@0 dgn(3o3L 3963mong-
(3069099 0baFgngb@gdl. gedmzombmmos 10% donRbggl, Mm3d o6 oMol 36nd-
369emmM3960 8963m@ogn(30Mgdmmo 3Mmedisnob domgnmgds, bomemm 12% god-
b, M3 LagMome o6 oMb 59)3nmgdgemo o6 306gds.

353m30mbmemo Mqb3mbogb@gdnl 50% gmabbdgds 0d sdEML, ™3 adm-b dmb-
35(gdod dgodmgds geymeznms 0dmgdgomb 5adnsbol gsbdmmgmmmdaby. be-
3060L30MME BoJMHMAL g5dm jombremo dmdbdemgdmmagdol 5%, Mmdgmaig adm-b
300Rbgal 9ad05b0bamzal Mbagmobm & gdbmmmgoasw. gsdmznmbmmos 11%-ab
sDM0m, 38m bs gmgda LaggMmbol 3gd(339mns, 34% 30 36 RmMAL 0bgmMBa(30al,
o) M bagobgl dgndmagds Bodmaaqbogl adm ssdnsbobsmgab.

a53mgnobmm M93mbrgbB s 33% ogemal, MHmd Imbobemgmds dg8) nbgym-
35(300L bd RemmMdgl adm-b dgbobgd, Moms gamezamEgl 3Mmdmagdal dmgaze-
61965. 13% ogmob, Gm3 mbs dnog30mb g@n Yynmomgds ndsl, o9y Mo 0bgm™-
35(3090 3Gb0m 98039@ dg. Mb3mbrgb@ms 5%-0b sbDMom, dmdb3argdrgdls
Mbs dggdemmor 30bmamnMoe go8m(3bmds, oy Mmdgmo dMmed@os ag6dmen-
B0(30M9dmem0, bragnm ©sbsMRgbo Mgbdmbogb@gdal (49%-0b) sdMnom, 3gbMn nb-
g0bgF00basb Ma30L bS(3935@ Y39 Dgdmmdmmal goczamabbobgds susnemg-
dgmoo.

9b3mbEgbG ™S 3Megmabmds (81%) mgmal, Mmd LabgmdBbogmad b 3obmb-
dgdemm mbgdy Mbrs @sMgamaMmmb 3gbdmmognzofgdamoa bs3zgdo 3Mm-
©9&gd0b 93mBobs s Bamdmgds. 3mdbdetgdemgdl dnsRbosm, Mmd Labgmadbo-
3mM3 mbs an(339L domn 0b@gMgbgdn s Rss@ammb gobsyosw asdm@sbaemn
3OmEnd8qd0b gJudgMGnds. 535Lmsb, dgboggmm dobamsdg Mbws as3g0@gl Laoe-
bom 5bnd3zbg80 s domomgdgdo.

bogBom@ 360d3bgmmzgsbns dmdbdaMgdemadal dmbobdMmgds ndsbmsb s 3s3d0-
95000, 0 G5 dmbgds 3 963mwogn(30Mgdmmo 3Mmed3n0l 356 30Mgdol, dqde-
m30b 96 Limemag 93damzal 3gdobzgzeda. Mgbdmbogb@oms 33% dnoRbgaL, Mmad
o9y 3mbgds adm-b domznMgds, gb asdmabzgsl Logzgd dMmEY]Egddy BoLydal
(330gdsL. 3mbabemgmdal 5% g30dMmdl, Gimd s3om sMoggfn dgn(33emgds. godm-
300bmms 24% 3567900mMAL, MM 5356 babommdMng dgodmgds gogmgbs dmsbwo-
By, bmemm ©o6sMhRgbL (38%-b) 3abgbal go393s Mgomb.

LB MGLMS 39356 330MB, Mgb3MbEIbEMS sDMom, Mo dmbogds 0d dqd-
obggzedn, oy Labgmdbogm ©bgbgdl dgbeE3gdL o6 LogFomm & 3Mdomagl
3963mE0g0(30M9dmm0 3Mme@gdolb bamdmgdsol, nd3mMEL s, dmgswaw, J3g-
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496l 39690 abgnbgMnobash mogabmasem bmbaw gedmasbagdl. hggb dogm Re-
GoMgdmo 306 39@¢0bammo 33mazedn asdmgombm Mgbdmbrgb@oe 36% -
ML, MM gb gogmgbol dmabogbl g3mmmanma bygoms 3Mmoydioady ©o
353m0bgg3L 3obdyg Robgdal 360dzbgmmzeb BEMILL. godmgombmmos 12% goma-

ML, M3 8963mE0gn30Mgdmo 3MHMEN@gdab s3Mdeemgal dgogase gabgdo
360d3b6gcmm@ 3mnde@gdl gzmemmaanmsn bygms 3Mmudoody. Mgbdmbogb-
&5 6%-b 30 30ofbos, M3 5300 dHORGMO dgn(33egds. M3 ggbgds Mgbdmbrogb-
G5 46%-L, 5¢badomen Jombgodyg 3slbal go(393s gaMb.

33930L dggase godmngggons, MHm3d Mmool dgmhggabsl sgomadn
3(3bm3gMg00 dmMAbIsMgdemgdabsmgals yzgmady 36ndzbgmmagabos 3Mmdsnol ba-
0obbo. 83 sBML §0bbdgds 3sdmombymms 84%. dmbabmagmdals 5% dbmenme
3Mmd300b gobgern® bamglb odi393b YnMommgdal. gedmgombamos 11%
-borgob 3BmEMg300L dgMhggal ML gosdbyzg@ns d3MmEd3nol ggsbo.

356 39@&0baemds  33ma300 (sboym, MmAd Mgbdmbogb@gdals Mdmagmagbmds
(60%) 3Gm@d300b Yogol @HML Joobrmmdl 980398 dg 30603653 abggme-
35(300L. MgL3MbEYbEd0L 21% o6 560l @aNBEIMYLYd MmN, oy Ml dgo303L oo-
bodomemo 3Mmed300 96 MmM3gmo J39460L dogM oMol BobsMdmgdo, s30@ma oG
300bmmdl 98039@)b. B3 Iggbgds godmgnobmemoa dmbabengmdol 19%-b, ob, d-
M, 56 gbmds 3MmEd300L 980398 g domomgdam nbgm@mds30L, s30@m-
35(3 M 3oobyemmdls dsbs.

0939 LEEbBIMGbMS 33aNBMM™, o) Medgba dgmdmonsm Aggb dog® go-
dmgoobym Mgbdmbrgb@gdl a4963mmngn3nmgdmon 3Mmwdz0nb 3obsmumao
353m(3bmds. godmgnmbmeo dmdbdomgdmadols 27%-3s agadabigbs, Mmd dgndemos
353m0(36mb, 30bMamNMee MmAgmo 3Mme@os 3gbdmmognzofgdamo. 30%-
b bdom Jgdmbgggedn dgndmos 530l goblobdemgMs, bmem 43%-3s, 0bgm@mds(30als
5M5Mbgdmdol aodm, LagMomm o6 ne30l, Mmam® asdmoynmgds 49bdmmogasnMyg-
dmemo 3MmEY(309.

30398003 gmo 33maseb @Mmb dx3930ae 39330M330% 3d8mgaabgere
9b3mbEgbB d0 Medrgbsr bdnMow Fmbdamebgb a96dmmngasntgdmon 3Mm-

©9(3000. go8mgombmeo 3mdbdamgdemgdosb 10%-3s smbadbs, Mmd mggdo gf-
obgm 86 2-%g® dmabdafMgb a9bdmengn30Mgdam 3Mmeyd@L, 9% - ymazgemmoemo-
M5 dmMobdomb, 12% - LagMome o6 dmabdsml, 69%-35 56 n(30b, Mol dmobdsmU,
15003565(3 oM 50l Jocmnmgdmeo 980398 DY

353m3nobemo Mgbdmbegb@gdob 67%-bg dg@n o6 dgndgbl adm-gdol dgo-
(33900 3OmEM@L 03 dgdmbggzedocz 3o, 0 ob goiamgdno oo 0dbgds, 3oy
93MEMa0Ma© brgms 3Gmedén. Mgbdmbgb@os 6% dgndgbl agbdmmogn(zo-
95men 3OmEnd309L 03 dgdmbgggedn, oy dobo dgbabynn gsbn LogMdbmdma
0050 06905, bmemm Mgbdmbogb@gdol 27%, 93mbmdo Mo Bod@mMopsb ao-
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3m30baMy, Jnorgdlb gomabygg@nemgdsl, dgodabmb oy s6s nogn 3gbdmmogn(zo-
90490 MM (309.

bgdmo Radmysmndgdmmo Hla 303mmgbal ©obod@)jn3gdma godmgnygbgo
One Way ANOVA F-Test. 3ofggm (03d0 05350a0069m, 3mddgmgdl o ofs goboor-
m3dob ©mbg 3mdbdamgdmadol dog® agbdmmogn(z0fgdmmo 3Mmaydzonb dgbe-
bgd 0bxmG3omgdmemmdedy. smdmRbs, MmMd sbigon asgmgbs bsjdame 360dsby-
mmgsbos (f=4.478, P>0.004, Losy P=0.05) (ab. (sbGoemo 1).

3m3b8atgdemgdol 8ng® g963mmnggn(30Mgdamn 3GHmmad300lb dgbabgd 0bgmmBamgdmermdsdy
39650mgd0b gogmgbob abdgMbomemn sbamnba

3bGoo 1
059M 300 gdMENO (3300 nbMEmInMgdmenmAds
5@960b bod
33eRM3Ggo0 of Sy F p
%500 33200580
adbsoemgds 10.491 3 3.497 4.478 004.
(300m380engds 458.453 587 781.

3980093m3 g@&o3dg 393m3033e0gm, 01 Mo gogegbsls sbgbls 3mdbdstgdeng-
3ol 3ngf a963menggn30Mgdmn 3MmEnd300b dgbobgd nbgm®BomMgdmmmdsdy
abogal bbgomds. 5e3mRbos, M3 sbsgn o6 bbbl gogmabsl g4q96dmoognznmy-
gm0 3OmEnd300b dgbobgd 0bgm™Bomgdnmmdsdy (f=1.850, P<0.137, Lo
P=0.05) (ob. (36600 2).

3m3b3sMgdemgdol dng® g963mngzn(306gdmmn d3Mmemd300b dgbsbgd 0bgm@mBntgdmmmdaby
3bogab aogmgbols abdgMmbommo sbsemnoba

oG 2
003m 30 gdMmn (3300  0bgzmmAnmydmenmds
33900658 gd0l " badggaenm . o
%500 3390050
obodn 4.334 3 1.445 1.850 137
(30m30gngds 458.453 587 .781

ymzggmogg ©30b 3989y 30 339 Ladmemmme  a0dmgzmzgamago MMmogho-
03m300gdmgds  0bRMMBMgdmemdsl, sbogbs s gobsmemgdal  dmabs.
359m3049bgo 0gngg Two Way ANOVA F-Test o 05350g06900, M3 asbsoemgds
5 8L dmd63aMgdgemoms NbgMMBnMgdmmmdsdg asgmgbsl o6 sbrgbl (f=0.790,
P<0.626, boos(y P=0.05) (ob. (s66nemo 3).

mdb3smgdemgdols Gogm 8968mmoggnzomgdmemnn Stmmmgz00b dgbobgd nbgmmdnmgdmmmdsdy
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8obsormgdobs o obszob gsgemgbols nb3g@mbomenn sboemodo

3bGomo 3
050m30Egdmemo (33emo@n: nbggmMMmIntgdmenmds
33906950l o Lodmoenm : o
%00 3350M5@0
3sBs0mgBs o sbsgn 5.552 9 0.617 0.790 626
(30mBoengds 458.453 587 781

03039 303mmgdal 3mGgmssammn  sbaemnbabsmgal gsdmgnygbgo 3ombim-
Bob 3mgR0(3096@0, MmM3gmacs 3obbabraMmagh MM (33emal dmmal ©sdm 3nwgdy-
gdsb. (36mdaemns, M3 oy p=1, 35306 3MMgS300 aEgdoms, 01 p=0, 35306
3MMgma300 LagMomE 56 sMbgdmMAL, cy) p=—1 3MEMgms(300 YJoymBomos [29].

396 30t ho@emgdmmds abdgMmbogmerds sboemn®dds g30hggbs 360336gmmmags-
b0 3m 30 dmmgds 0b6gxgMEMInMgdmmmdabs s 3sbscmgdsl ImFnl. sggwsb ao-
3m3nbaty, 3mMgms3nMo sbamobabogobag gb (33megdo asdmgnygbgom. dot-
LBl gMBgmsoMEn 3bsEnDol dobggnm, 99%-000 gazndmns 30rdzem, Mmad
3mdbdogdmagdol BogM a963mmogn3nMgdnemo 3Mmaed30olb dgbabgd nbgmdo-
95memdodg adobsomgds sbgbl 360d3b9mm3s6 asgemabals (P>.000). Moz dggbgds
30MbMbab 3mgn3ng6@L, bogdg a35d3L Bgas@on® 3mEgma3nabmab, 30bsnsb p =
-0.184 (P>.000, Loz P=0.01) (ab. (sbGoeno 4).

0dnbamgol, Mm3 aoaggam, Mo gogmabol sbgbl Mabdmbrgb@ ol sbsgo gqb-
3mE0g0(30M9dm0 3Gmed300b 3gbabgd 0bgm®Ba(300L RBmMdaby, ged8mgaygbgm
306bmbals 3mgmssa®o sbarmabo. Bmgmz abdgMbammas, sbgzg JMEgms(30-
aends 3bomab3s g30h3965, MM MHgL3mMbEgbBOL dbogn oM sbgbl gogmabsl dabs
3096 adm-b dqbobgd nbxm@mdnmgdmmmdsaby, Mooasbss P<0.0315, bacs(y P=0.01.
335b0106, p=0.0876 (ab. (sbGoema 5).

8mBb8sm98emgdol Bng 896dmnggnz0mgdaemn dGma300b dybobgd 0boym@dntgdmenmdsdy
80bsormgdols gogemgbols mmgesz0m@n sbormodo

36600 4
306bmbals 3mMgmas300bimgenEngb@o
0bgmGI0Mgdaemmds aobomemgds
306bmbols .
1 184.-
300300
0bgm@Bntgogemos (Sig. (2-tailed 000.
N 603 603
30Mbmbol .
184.- 1
6 5 3MEMS(300
3o0Jo0 (Sig. (2-tailed .000
N 603 603
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8mBb8sm98emgdol ng 8968mmnggniz0Mmg8memn dEmam300b dybobgd 0beym@dntgdmenmds g
sbognb gogemgbol 3mmgemsz0m@n oboemodo

b0 5
30mbmbals gmEgms30nbgmaanzogb@o

0bgm@InMgdimenmds sl go

30mbembals 3m@gmsz0s 1.000 0.0876
0bggm&dn- - -

Ggbommds (Sig. (2-tailed 0.0315

N 603 603
306bmbal 3mEgmaczos 0.0876 1.000

asaki (Sig. (2-tailed 0.0315
N 603 603

Azgb dngm Rsdmysmndgdmmo Hlb 303mmgbolb @abed@gozgdmen  aodm-
30496900 Two Way ANOVA F-Test. o439 6o dg3bodomo, Hmd smbadomemo 3ndm-
00l 365emnDab MM godmgaygbgm gedm nobmo 603 Mgbdmbrogb@nwsb dbm-
e 454-0s 3mbo(3939d0, 3065000 ©6sMARYbdds dgdmbogmadols @agndbnmgds-
By 9900 gobo(36500gL. 530@m3 nbnbn s3mzacmgo H1b 3n3mmgbol sboenabals M.
0b3gMbomBs sboemab3s gg0hggbs, MmM3 dgdmbagmgdo o aogmagbsl sbrgbl
dm3dbdamgdmadols dngf 3 963mogn(30M98amo 3HmeEmd300lb dgdgbol dqbobad ae-
by3980mgdals doegdody (ab. (36G0emo 6).

8mdb3smgdemgdol dngm 8963mmognizomgdmenn dmmumdz00b dgdgbols dgbsbgd

8000643980980l docmgds Dy dgdmbogengdal gogemgbol @nb3gmbommo sbscrnbo

3bGoo 6
0059mM 30gd0 (33000000 89bdmmnggn30Mg8memn dHm300b dgdgbol dybebyd
3906y3980e985
33900658 950l " Ladggamm c .
%580 3350M58)0
Jd93mbogmgdn 4.508 4 1.127 3.227 0.013
(30m3ongds 156.804 449 0.349

03039 303mmngdal 3mMgmssamo sbagmobabsmgal gedmazaygbgo doMbmbals
3M9B03096@0, BmMIgmass a30h3965, M dgdmbagmmgdo gogmgbsl sbgbls dma-
b3ogdemgdals dngM  g963mengnznmgdmmo 3Mmodinolb dgdgbols dgbabgd ae-
64939@&0emgdol dncgdsdyg (P>0.008, bowasz P=0.01) (ab. (sbGoemo 7).

Hlc 303mogbol sbmnbabomgab aodmznygbgo @abdgMmbommo sbsemnbo One
Way ANOVA f-Test. bgo@ob@ngnmds sbsmmnabds agofggbs, Gimd dmdbasmgdgmoms
bmgnsm®o 3o@gamtns 3603369mmmgeb aogmabsl sbgbl aq63mmoagnzntgde-
0 3OmEMg300L dgbabgd oo ©bGgMgbgdsdy (f=5,003, P>0.000, bowss P=0.05)
(0b. (36600 8).
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8mBb8sm98emgdab Bng 896dmenggniz0mgdmemn dGmogz00b dgdgbol dobobgd
800584398 0em980b Gnergds By dgdmbogmadob gogmmgbol ymEgemozom@o sboerobo

3bGon 7
30mbmbols gm@mgms300bgmgan30gb@o
dg8mbogmadn Jgdgbs
30mbembals 3mEgmsz0s 1 030.-
Jd98mbogemgdn Sig. (2-tailed) 008.
N 454 454
30mbembals 3mEgms(z0s -.030 1
89dgbo Sig. (2-tailed) .008
N 454 454

3968mog030mg8memo 3Emogi300b dgbebgd 8mdbdsmgdgeroms snbBgmgbydsdg dson

bengzooema® 30898m093d0 8n gmonz6930b go3emgbols wobdgmbomemo sboemodno

3bGoeo 8

003m 30 gdMmn (3300 306G MYLads
339000950l of Ladamoenm o
%ad0 3390069580
®31%398L ImEob 27.160 8 3.395 5.003 000.
s
X3ITO 403.052 594 679.
RMam9ddo
%080 430212 602

8968mog0(306937cm0 3Emoa 300l dgbsbgd 8mdbdsmgdgerms oanbBgmgbgds dg dson

beaggnoma® 356 98m09330 Gogmozbgdob gogmabols ym@gemazomo sbsenndo

3bMogmo 9
306bmbals 3mMgmas300bzmgenEngb@o
3963m@nggn(30Mgdmemo
bmgoseam®o
3mqdgnob dgbabgd
39898MM0
006 gMbgds
3o6bmbols
29b3moggn(30Mgdemo 1.000 0.0129
S6eo@aanob dgbobgy [0
™ 0ol
QmGG ) bab d (Sig. (2-tailed 0.0023
©200$IMYH0> N 603 603
3o6bmbols
0.0129 1.000
JM9EIS(300
beg®e 356300 | (0 (5 tailed 0.0023
N 603 603




bogdo®mmggemmb 080689 896dmpog0300987em0 3Gm@YF3006 dabobgd ...

03039 303m09bab LI 30390 Roga@efMgm 3mMgmasnMo sbaemadags,
0md 353393M, dBEIbEs 09y M bm(snsmyMo dgmdstgmds gogmgbsls dmdbde-
695gd0b 30gf 3963mEnga30Mgdemn 3Mmed(30000 ©0BEIMgLYdSDY. dedmh-
b, M3 Lrm(zosemmMn damBsfgmds sbrgbl gogmgbsls dmdbdsmgdemgdals dog®
3963mE0g0(30Mdm0 3HmMEY (30000 o0bGgMbgdady (P>0.0023, Lasy P=0.01,
p=0.0129) (ob. (3600 9).

©3b336980

R3gb B0gM Bo@amgdmema 3ot 398nbammo 33tmg300006 a98m8rnbamg, dgademy-
3o 353900@qb 398930 ©3b336gd0:

1. Jofonggemo dmdbdamgdmgdol 39@gbmds o6 Rmmdl LEmmymazne ab-
BME3o3008 3 gb3mmogn(30M98mmo  3Mme @adolb dgbobgd. sc Bamdmeagbs
o6 5g3m, Mo bosba dgndmagds dnaygbmb a96dmmnggn3ngdama Lo 33980l Bncgded
30530560l %963MNGEMdS.

2. Jotroggmds dmdbdamgdemgdal ¢3Magmmgbmdsl mdaml abmbol ao399s
30013987, 0 BmEab dgdmazas nMzgmaw badMmggmmdn gq6dmongnnmgdy-
0 3MMEE g0 s MgbrmgmMdom sMnb ov oM abnbo Lagdstmggmmmb Ladma-
b3t gdemm dobamdy.

3. 3065036 Jotnggem Imdbdomgdmgdl megom o dgmdmonsm asdmasbmb
3963m©0g0(30M9dmm0 3MmENd& 980, cbobo ge8mmdzedab LiyMgamb, Labgmadbo-
3mM3 335365900 3d53MbBMMEnmb 3300l 3o 30fMgds. 43dmgombemn dmdbde-
90gd0b 9398 gbmds Imambmglb, ™3 3Mmend@n, Gmdgmoaz dgazegb agbdm-
00300987 6535893, g&0398 b d(30mmgdma 0ymb Bomomgdamma, Gome
dmadb3amgdgemds dgdemmb oMhg3e60l go390gds s n(3mEab, Mals dg0dgbl.

4. 3oggbgszo 0dobs, MmM3 Jofoggmn 8mdbdetgdemgdn dmgsw s 360
0bgM®Ba(300L BGenmdgb a9bmn 0bybgFanl dgbabgd, BaM39@0bamma 33eg30L
MM 20dmn33gms 3339000 MOMYMBOMN 88MFnEgdMmgds, dodo s bLog-
Moboemg adm-90bogeb docgdmemo 3Mmd300b dodstm. abobo GodMmdgb, MHmad
3963m0ggn(3069dmmn 3MHmEYJ8gdal godmygbgdabamagal e3tm dg@n asdm(zwo-
mgdss bagatm.

08M0g500, Ro@eMgdmmds oM 3980bgmemds 33emg308 ohz96s 8 gbdmmoagn(30tg-
&0 3OmEnd@gd0b dqbobgd Jommggmn dmdbdamgdemagdal nbgm™damgdmemmdals

b0 mMby. 330@m3 > 30emgdamns bodsMmggmmmb Ledmdb3atgdemm dsbem-
By Sbgon 3BmEd300L o6 30M930L 3530 MgamEmMads. sembndbmmnwsb ao-
3m3nbaty, LadmogfMmdm mEMasbmgdds 33o(3Md 1IbEs 3o 3MbBMmMEME a963m-
003009870 565358 980b 393(339m0 3MmEMd300L Lagstimggemmmb dabatdn
398m@sbs s Lagagmm Jugemdo gog3M(3armgds dqbadadabo g@&nzg&nMgdols domm-
3980b gomzamabBnbgdom. sbggy Labogmsbemme 3603369emmazsabns, Lbgswsbbgs
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356 3980ba e mbabdogdals badgsmagdoo Jofmggm dmabdamgdmgdl Rsdmmys-

m0d@gb g&039@0b goobgal gnmEmms. sdobomgal dsbdgonol 39dggmdom G-
M 1160s g03M(39emEgb bmz0smmmMo Mg3madgdo, Moy 3mBbmEgdl sadnsbgdl,

3Mmd300L d9dgbsdg ynMmomagds 30sg(30mb 98039@ by ©oBbYdNM 0bBmE-
35(3000. ymggmogg gb on(303L JoMoggm dmdbdamgdemgdls, so(z0emmb ghatalbm

5 Dmaxg® LogmEbemobamgalb bLadndn 33980l 3HMENIEgdab Bmbdamgds, bmenm

50030mmMdM03 dobIML bogMmbm s dgMown 3sbzomamgdol dgbadmademmdsls

dobysgab.
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For the Regulation of lllegal Street Trading in Thilisi

Miron Tugushi

Part Time Professor
Ivane Javakhishvili Thilisi State University

From the end of the last century in Thilisi, due to high unemployment, one part
of population began illegal street trading; over time its scope gradually expanded
and at present it is formed as a serious problem.

Although illicit street trading is some alternative source of income for a small
number of population, its negative consequences are significantly serious. These
are: Selling of food products - meat, milk, fish, cheese, sour cream, etc. in the street,
in the open air, without meeting the basic sanitary and hygienic conditions; dreadful
unsanitary conditions in respective territories; sharp worsening of population’s living
conditions due to the noise, difficulties of people’s movement and insanitariness in
these territories; street markets and incomes reduction of those employed in them;
extreme distortion of the city’s appearance, etc.
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[llegal street trading in Thilisi and in the territories adjacent to the Navtlugi
Agrarian Market must be ended because of its negative consequences, but
without taking into account street vendors considerations and proposals, without
violent action against them. At the end of the article there are suggestions and
recommendations; after their implementation, according to the author, it will be
possible to end the illegal street trading in Thilisi and restore lawfulness in this
sphere.

Key words: employment, self-employment, unemployment, legal street

trading, illegal street trading, regulation rule of street trading.
JEL Codes: F10, F14, F19
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One of the biggest problems for universal health care program is the cost
management. Many countries with publicly funded systems of healthcare have
adopted global budgets as a key funding mechanism. One of the major attractions of
the global budget model is that it can combine administrative simplicity with some
incentives for performance enhancements. Furthermore, experience has shown
that the information needs of this type of payment mechanism are less than more
complex payment systems such as diagnostic related groups and itemized payments.
According to the Government officials in Georgia, in order to improve universal
health care program administration costs, there are planned reforms for hospitals
funding methodology, in particular, installation of the hospital global budgeting.
The article examines the concept of the global budget financing methodology, the
mechanisms of cost containment, the experience of the world and the possibilities
of its implementation in Georgia.

Keywords: health care financing, global budgets, contracting, costing hospital
services.
JEL Codes: H51, 110, 111, 118
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- Labbagemm 3Mm3gbol afax3039d0b s LabBagmm aqadgdols m3@ndobsazns
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mfg560Ds(300L 3gMbmbaema (abBogmmgdemgdn, LGN MAMmo J3gsbsymexgdals
bgddmgobgmado, @sdbdamg 3gMbmbaemn s Lbgs) s Logoabsbom mmasbmgdn
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A Non-Profit Financial Organization

Valeri Mosiashvili

Doctor of Economics

Lia Otiashvili

Doctoral student,
Georgian Technical University

Since 2004 the educational system in Georgia has experienced great changes —
the structure of the system, financing and education has changes.

In 2005 Georgia joined the Bologna process after which the Ministry of Education
and Science in Georgia as well as higher educational institutions are conducting the
reforms for the implementation of those tasks that are specified by the Bologna
process. The sources of financing the non-state educational organizations are first
of all, those income provided under the contract of educational services. As for the
accredited establishments the existence of additional source may be the budget
financing.

The educational organizations conducting the paid educational activities and
there is a competition between them risking getting into two extreme situations. The
reduction of the educational service price (for the reason of attracting a great number
of educators) may cause the sharp decrease in teaching quality and vice versa, the
increase of the price may result in sharp outflow to other institutions. As a result — it
will cause the reduction of money income and the loss of financial stability.

Keywords: Money incomes, education finances, budget accounting, transfers to
the targeted funds, cost price of service, calculation of educational services, declared
data.
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BMbFo 308m(3000m930l Loggmdzgmdg bahzgbgdns dmbaommmbgmn g3mbm-
Bogmo ©s ggnbgommmo dgogagdo, Gobo gebbm@zngemgdol omgdomn s
@oMygmenon dbsMggdo. asbboemmemns b 3MMdmgdgdn, Moz asmomgeemab-

6069890 sfBs 30bmbBmgdgmb Mgem®maol Jefmormen 3560568 by Bmdom-
3abob. bohggbgdos Mgxm®dnl dgmgas bodomxgdm @gnn30B0b, ofindalb
356533907980b BFHoms s gormgdab omgdoo gsdmbagmmn mbammmbgemo
b90m 3990 93mbm3n G B dy.

bagzobdm bngyzgdo: gbBmbamo bogowabsbsom 8mmgemo; Jomormemo
bogomababom Lol gdnb Ggmm@ds; 93mbmdngmma dws LodsGozggmman;
356560emgdmemn dmagdol goabobsown.

bogoMmggmmd  sdm3ngdemmdol  dm3magdol dgdga, 36033bgmmasba
93MbmBogmMn MgBmM3gdn goo@dMs §3mbmdnzol gabgsenyma bG0dmmogdals
5 a3b300006980b dndstiommgdao. 2003 Baeml, bgmabmeaemgdal g3mbmB8ozn@mads
ambds dgo3(3068 Logomabobsm 30600 ©s aoababagdal Mommgbmds, 36-
b @afRs 6. J3945608, 5ebndbmmn Mgam™dgdol dgogasw, dgdmmm 360d3bgmm-
3960 93mbm3o gnMn beal Bnmbgss @s madgMeemmmn bogsmsabsbam ndagkn dgng-
d6s 0b39LEMEMgdaL ;35 30.

doybgagom 36n0d369mmzebn Mggm@mdgdabs, LadsMmaggmmda bogsosbsbagm
LobEYs, 3MIMFNESEMMLS s BbBLMS LENBALEB ML Lagsdmdagdm badbsbmm-
06 gfoe, 33meg MRgdmms dmemo@ognmn oy bbgs Labol sbgsmndbbmmgdals
05MSMS.

2012 Bemobs mg@mddmol badatimodgb@m sMRg3badolb dg8mga, LabgmadBogm
MEa3bmgdo 5@af godmaygbgds 3mmn@ngnmo bgbmemal gobbabmsngmgdmos
b 860d369emmazba 398(30Mgdemns 8basgbo Bod@gda. bogsmabsbam mEmasbmg-
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d0ls doamads, 530bobGMMgdol bndzszMy, bgmolyemadol bydosb ©s g3Mm-
39380606 g &m0 sbmz0Mgdol bgemdy 3Mmmgdosb 3o3m3nbsmyg smgdsmo
35009679 g3960L 3507350lbbgdnom, aomdxrmdgbos. 3o dmMal, gonbsatis be-
353bsbaEM 330l MMRBMMS Mdz0lbBmMadals EMBg, bramm g3¢m 3933060 d6nd-
3690mm3bo@ ogbdams Logoababamm MMasbmadl, g3timgogdamals dggybgdol 3o-
6B g5enmMBaLmsb 356dmMbnDdaz00be s 3MI3gbGb(300L godxmdgbgdada, Lbge-
abbgs Labbagmmm 3Mmamadals Ladygsengdoom.

bogomoggmmdn d0bbgLol @BYgs damnsb oM ngns, Msbsz Bbmemmam dsb-
30b 30BbgLol 3gmgdol 0bgdbdn, Lajstmggmmlb dmBabagg 3mbazngdo 3mbIMAL
dmemm 30bmgnmdo, 01939, 93mbm3ngnMn bs Lodsmggmmdn oMz abgon
LBMsgNS, HmgmEn 3o 0ga(s d0bbgLob @abygdss.

Lagoababspm Mgem@mdnlb s@bo

2015 Bl 30003608 a856mbLs 86nd36gemmzebo (33emamads bogswsobobe-
M 3megqudo, 3gMdmw, dmagdal asababamol @adgasmal gb@mbymn dmmgmal
398meagds (3g8amaddo - ,qbBmbYMo Imegmn*). Lagomabsbsom 3mwgdbdn 2016
Bgemb 3gbimgmo (33emoemgdam, 2017 Bemob 0063606, gb@mban dmmgmao dommsdo
3930000.

939996530 93mbm3n gnen Bablgma-gobzomamgdols yzgmodg Labom ©s 3m-
3mmatmen 0bod@¢mMow Joemnsbn dogs Mm@l (333) bl ©gddn asbo-
bomagds o Lbogstmggemmb domsegmmdals aosebyzg@nemgdss, Mmd 3d3-0b DMl
$9330L b JoMgdema Lagsmabobam Mgxmmds gobgbmm3ngmgdabs, Moegme®
OEMENO 0y,

15 356mMb3gdmm  Losbral  gosbogdmma Fnbobos g3mbmBognHo bl
ohgofgds s d0Bbgbolb @abygdobs s gobgnmsegdabsmzgal bgmboymgmoa 3o-
mdgdob dgqdbs. Meban gaemmbmambol dmb@gbgnglb sDMom, bsbdmasmgdsdn
oMoxgMo bagnMmgdl 08wab g3mo-gmbgdsl, Madwgbas s30mgdgmos 0d Bomal
396bbBO3MOZ50, MMIgmbacs bgmobymrmads smdgal bydmasmgdal Bgamgdl.
Logo@abobom 3megduda dg@sbor (33mamgdal @b brgab Medwgbndy 3603-
369emm3zb0 3oobgs, 3507 dmEnl, Fmsbgbl oy 5Ms gb&mbyMn dmegmon dd3-ab
B0l babambgdel @s Mo 303mbgg3q80L B0bsdy dgndmagds semaql bagstmggemm
2017 Brmogosb.

03 300b396bg Ladabybme, 3ofmggm Moadn, Loob@gfMgbms oy Mo dgarsgams
Logoabobam 3mwgdudo.

Mmamz Imbso(398980 a30R39693L (0b. (3BGnemn) 3mggdol gomabobowl bds-
dogn@o Bogmo gdofs dgqybol bLadomxg@m dgdmbagmgddo s badgsmmmeo 11%-b
3950a9b00.
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8mggdob goobsbocn 2002-2015 66. o dobo Boemo bodomxgdm dgdmbagengddn

U -~ - I T T~ I - T - T O - T I
J0 o o <] o o o <] o o o o o o o
[a\] o~ o~ o~ o~ [a\} o~ [a\] o~ o~ o~ o~ [a\} [aV}
dmg gdols
ao@absbon | 82 | 101 | 162 | 210 | 341 | 555 | 592 | 518 | 576 | 832 | 851 | 807 | 829 | 1025
(3emb matin)
60@0
bodor ™
%00 8 8 8 9 11 13 12 12 12 14 13 12 11 13
393mbog-
mgddn (%)

[6go6m: bogstmnggmmb nbsbbas Ladnbali@mm]

DgmG0msE, 93mbmdngmmo bol dshggbgdgmn bmdagl oy Medwgbsw
0DMgds 333 535 o) 03 J399db5dn, magal dbng, 333 yzgms 03 Ladmemm Logmb-
mabs o dmababMgdol LadebMm maMgdymagdss, GmIgmocz 0bsMdmgds J3g9bals
30ab00 MMl dm(393men 3mbas3ggodo.

3d3-dn GDP = C + G + | + NX g03mogmezs mobo dgdsagbgemo Boboemn: 1.
3mbdamgds (C); 2. abggb@nzngdo (1); 3. babgmdbogm dgbyosgdo (G); 4. b3nbos
qdudm& o (NNX).

Logomababam Mgxm@mdol o@bos ob, M3 dgbstdggdds oM gsmsnbsmb
dmggdol aoababown, oy 3m33sbool dgdmbogmagdols abzgb@otgdsl dmsbrgbgb
30BbgLdn, o absMKe370 BMmb LadgBsM3gm Logdnsbmdals dnds s o6 asbg-
396 Lodgbamdgm Logdnabmdabmgal waagbaem Bamdmdsagbemmdom 9.6 bawwmg-
LabBsEM batggdl be@mdsbg dg@sw, o dged(30Mgd9b MMmMNgMmEadmM jngdmr
(65079L3900 o Lbgs SbEmm MM MNMdL 3Jmbg 3061960) s MRBMEME 3mM33s-
60906336 LadoBOHM goMng 96900 oEagba LadsbMm Gabl, oM dgndgbgb Wbady-
oM bagmbgml o6 3mabobrgdsl, Bagmadn LadabHm YHMgMOMEgdo gdbgdom
MBI o dmggdol gosbobabash asbmsgolbngmgdnm 3nMgdosb ©s Lbg.

980630b  dnbosMbo  go3mdnbafmgmdl  g3mbmdogmo  bMwal  ogm-
0000 ©d 03 3339000000, MMMgdacs Ro@oMgdyms 93mbmdngne bMosbs
5 3m53MmMdal BmBsl dmnl, (3B30s, dmdgMmdal dmds, Maym@dnl dgogasw
3(30604ds. Lbgs 0badst 3ofmdgdn babgmdbogm bmdnl dgd(300gds, d33-do go-
3m0ob3q3L 93mbmM30 Mo bl oRdergosb[l.a3.44].
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»,333M;N39mmdd 35630:m56980bongalb (GG4G)“ 33mmg3

bgemabymgdals Gog@ osbmbbgdmmoa gbBmbaGo dmegmaol dmgagdal go-
ababaol Mgendol dgdmemagds dgg3ebgdammo ogbs USAID-0b 30gf 0og3nbaligdemo
36mgd@&ob BoMamgddo - ,,d35Mm3zgmmds a0bz00069dnbmgalb” (G4).  sembndbyy-
mom, 39535Ls JbBMBYMN dmEgmol bagssbsbswm Mggndal dgbadmmm ds3fmg-
3mbm3BogMo dggando. §3mbmdobdgdal dng® 3gdxdaggdamem 0gbs bgmzmsbognen
936m30 310 BE0L bmgswo Bmbsllbmmmdalb mmgmo. smbadbmmo 33emg30L do-
bgz0m, Hgxm@dsl g4bgds 36nd3bgmmasbo dggan, 39Mdme:

o MxmMdsl 5g3b 0bggLbBNENgd0L Badsbarmabgdgmo gi3980. bLagmbom 3o-
3o@omo 1,5 Bgmobowdn 3,23%-000 g00bMgds. Maggmds gsdmnbzgst 63nboos
0639b&0(30900L BEISL. 93MbMB0 N0 53 56@ 900 085dg gL Rogdgb Lonbggbdo-
(MR, 3oRMY 3°8Y;

o 3Bmmgdom 1,5 Bgmnbowdn, Mgommmn 333 asndMogds 1,44%-00;

o bogMom 3g6dm dmbdamgds aondMmmgds esbemmgbdoom 0,85%-00 1,5 Bg-
obado;

o Mgmmds aobMmealb Ladmsgmmdm domxkg@ob Benom® ©gaae@L dogbo-
393 3%-00. 535bm3b, Ladgdmbagmm aoababaalb 1 Y%-000 dEIs s 1,25%-00m
05359870 0Mgdmadol goabobanl gobdMEs sdmabgfnl smbadomem wg-
B030BL. b Ladanxg@™ BmbsLEMEMMBAL Fnbombgge dmogMmdsd xbwos nggng-
b baggdab o6 30bMEsdy MgRmM™dnwsb 2-3 Bemals 4s63s3emmdado;

¢ 303m0bamg 5635Mndob ©gR(3080 (3MESM 3933000903, 3M33sbngdals o-
96 ©03000960gd0L Logdetmzgmmadn @aGM3gd0m, 353mB0bsmyg Magmmdal Lanb-
30bGeE0m 9B9IGAL;

e Myxm™dob dggan asbrmmgbdoo 1,5 bgmabawda gobrgds bgmdgbsbgdo.
[4. a3. 29].

33m930L 938mMgda dbgzg 360d3bgrmmaba B0nRbgggb gdmgMeBnnbs s
LagmmMgdol YRmgdab o330l EMbYL, Meash gb god@mmMgda stbgdnons bas-

mabmdm Mobggdalb dggabgdobsl, od(se, gobomgarmalbnbgdgmons b, M3 gb-
GmMbgody 39@o@ grabBngmfns LadeMmggmmb g3mbmadngs abgmo Mgxm@mdgdals
35@dMgdsdn, MmamMn3es 3MmBnmo Rmgdgdo, dmbgdefmmn msg0bmemgds,
30BBgLob 390930l Lnsgnemg s 9.9. gbGmbgmo sxbndbymn dohgbgdemgdno Labsd
dmggdol go@sabobaal MgamEmdsl ass@omgdms, 360d3bgmmabae RsdmmAgdmes
bagomomgammb mg39begm 3bamdal Mgammdnbawdn.
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L3 356Mb3gdmm (33emamgdgdab G dSmgdo

698mM308grn Imaqdob gasbsban nmgamnbbobgdos ©odgaszmnl Boti@ng
dmgemb: 3g3mbagmgdl - bafggdo = ibadgan dmagds * 15% = gosbobogm
dma 960l aosabobawl.

gRME3S 56 gogds BabogHM 30MgdL, o0 ImEnl nbE8gbstdggdl, mEMasbo-
Bo(3090L (LLNB, 8503) S LaggNBabLim 3MA3560gdL bgegdl, Mmamtnzss: 3MIgM(30-
@m0 3563900, 3030mboggbsblbim mEMasbabasngda, Lasbmggm 3md3sbogda, ema-
36500980, Loggnbsbbm Lgd@mMn 2020 Bemosb gosegs ©mbndbymn ©adgazmals
9509Dy.

Sbagn dmEgmbg 938MSG M 30smab Yzgmms 0yMmangymo 3060, aoMos
LOREBABLM BoBBLELS, Bsm ML sMSMYbaEbGN 3M33s6ngdal dmwdngo w@sBy-
Lgdmmgdgda.

sbagmo dmegemols dobgrgno, dmagdol gemabobono ©sdgasmol mdngd@ns
396560emgdmemo dmgqds, GHmdgmag LabsmAmL BogH Bob SsMGbom@mdy nz0g6-
0l baboom, ggmmom o6 sMsggmmomo BmmInc baboemwgds.

bagoabobam 3mwgdbdn dg@sbaemo (33emnemgdals dobggno gebsborgdamman
dma 965 0ymezs 4 bobnmo:

1. gobaboegdaman dmggds

356560 gdmemo dmaqds cmsgal dbMng ngmezs 398w dofomam baboemgda:

) 003000960000 g5babormgds GMmMOE 96 sMdGMMS©N BMEMTno;

3) M0 gMmsdmngdmo 3060bash bogmbemoals o6 dmabsbymmgdals dgdgbs
LadoDEMM BbNbasb gobbbgeggdmmn gsbom;

a) 39053500060 ©3dga360L dgmbg 39496530 (MrdmMgdn) Mganb@mamgda-
0 30610056 Lagmbemal dgdgbs 96 Mgarmobs(300 LadsbEMLOaE asbLbbzsgdmMmn ge-
boo;

@) LEBMIML BogM Ladgdmbagemm go@abobanbogsb/dmagdal go@sbisbagnbes-
356 250030LBMENE 30M006 33BbME(309m b0 M3gMs(305, 0¥y s dmMal
0500980 35M0g980L gobn gabbbzazgds dabn LadsdMM Fsbnbogsb.

2. g9bgmmo batigo 96 Lbgs aoobos, MmBgmoacs 93mbmBngne Laddnabmdsal-
036 0535330679850 o6 560L. gb bafiggdos:

5) @M3H3gbG IR ©IIRLEYMISITO bafko;

3) batign, Mol go6930L 80bsbo o6 oMl Imagdab, dgdmbogmol o6 3mad-
39bLo(300L dnmgds;

a) 3036md0bbgbob LESEMLAL Fgmbg 3MB3sbnEb dgdgbaemn Liagdmbgema/dma-
LoabyMgds;

©) BogboMgdmmo asababaal goedbgmabegsb Lagdmbgmbg/dmabsbng-
dobg aobgmmo batigo;
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9) Bnbsblos FnbabB M0l dngM g gbaemn bena®o 3Gm396@)0L (24%) Bom-
agdal g3mon bgbbobamgal gesbrnemo 3Mm396@0;

3) L3300 Lagagmm 3mM3sb00bogsb MmO bogmbemol dgbadgbsw >3
LGBl Ladagm NMgdMmadsdy g MEgbmdam gsbgmmo bafgkon;

D) 3gmg5m060 093600l 3gmby J3949bsdn (Mgdmmn) Mgaab®mamgdamon
3060b, ©d 3magdalb aoababoobogsb asmegabngmgdmma ool dogH aodmd-
390990 babgbbm gobosbo Jocsmmmols dgbadgbao asbbmmz0gmgdmmo gomabos;
LabgmB3g3ENEgdm NHNYMNMBNEID BM3MImdoena 3nfgslad@gbmm sb/ws bbgs
®oM0ds, 5350L0L gomabos, Labbol gs3gds 96/s 33 3ol dodaton sMLgdmmo
dmmbmabals dgbadgba asbbm@sngmagdmmo gomabos;

) 3539970 bgbbgdo BobognM 30Mgddyg, SHMgbaEYbEJdDY, MFBAMEmm
350y D0g6E LS s Fmggdol gosbobabash gsbmsegobnmmadnm 3nmgddy;

0) Dafrsemn, MHm3gema(y baMdmdmdaemns dgmegecnsbo ©sdgasmol gmby J3g-
456530 Mga0b@Mmamgdmman dofnbamgal, saMgmag 93 3m@gduab dgbedsdnbow dm-
39000 3005bobaabegsb gomsegalnemadymon doMnbomgol dmombmgbol Mamgdols
35005(39300 36 Fmmbmzbols NBmgdody ool mgdno;

3) 35D gb@0b, saMgmgzg 93 3mmgdbol dgbedsdnbaw dmggdals assbs-
boabagob asmogabngmgdmmao 306nlb 3o30@smdn 3gba@obal 6 d7300L/60rals
Jgbadgba asbbm@30gmgdmmo aoobos;

™) 5MMgb0gbENL s dmagdol goabobanbagsh gsmsegabymmagdammo 3o-
60l 3odn@ormdo dgbo@ebol 36 og300L/6nmal dgbadgbs gebbmmzngmadmmao ao-
3bY;

3. babyoemme Logmbrol 30bmEgds/dmababnmgdol asbgzs sb/@s ggeme-
0 Lobbmgdals gos(393;

3500 dmMnb Labagmbrm-3o@gMnaenmmn Bobgmemmdal 86/ws dofMomagn bo-
3goemgdals abs 3emabo;

4. Logosbsbam 3mEgdboom omagbom demgmmbg 8g@n Mmwgbmdno gobg-
o BaMmIMBsa gbemmdomn batigo.

bogomababam 3megdbol dnbggno andgaagds dgdmbagmal 1%-bg dg@n
Bamdmaggbenmdnmn batgon, 36 3m33sbos o oo Dgs, 35dnb gasbsbagnl ao-
ad6gmal bafmggdal 1%-dg dg@ow gobgnmon Bamdmdswagbemmdomn batgo [3.
a3- 20-89].

35005, 50bndobgemabs, oMol dgdmbggggdo, Moz 3omabadMgdamons ©ngnwgb-
0l 30b560mgdslmsb. Mgmm™dal dgmgase o 0(33mg6s 3omababawal gobs3ggon
5 33mog 15% Mhgds.

953mM30b dgga s 0(33emg0s abadgamn Mm3gmaznol bagymdgzgmbg godmbe-
abgeMndgdgmon dmagdnl gomabsbown dgdwgan baboom:

(3300 gd00 3bLobEgEMmN 4 B3l dga3Mal Mdogd@n, bmemm oy asb-
LEBEZEMES bEdYaMO MBNgdBoL LadabMHM ggsbn, o3 dgdobgzgzeada LodsdMm
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800 39000

%3obo gogmezamons 85/-bg (9.6 ,0a0mbgs") o godMagmgdmmos 15% - bg. dogaemo-
0@, 3M335605L 5g3b 100 oo aafmomdal batgo, Gm3gmas 39330094
o6 50l 3mM335600L LogFnsbmMBLMB, 53 Jgdmbgggedn aosebabogmn dmaqdal ao-
ababoo dgeaqbl 17,64 cmaml ((100/0, 85)*15 %).

98630 Losbemgl Bomdmaagbl dmgagdal assbobowals Rsmgmols dgdm-
0905 (353 M3gMd(305Dg. g9dmnbafg 0ggosb, Mmd 2017 Bgemlb 3m33s60gdL
dgndemgds a003yzgm damsblbdg gov(3999mo 03060950, 356mMb3mgdgmds gs-
00035em0bb0bs 5xbadommo s L3gznemMmo gmMEIMOL Loggndggmdy dgbademg-
dgemos, 2008 Brnwsb 2017 Brodog domgdmemo 630bws 3magdnosb ognwgbonls
356560 gdabal, 83539 Lasbasmadm 3gMnmogdols dnbgozom oMasbymo ©s ao-
abnemn 3magdal goabobamol mebbols Rscgme.

dbaogbom o358 gdmmo nMmgdmmgdol aosbsbewol dmmgmobs, (33emnemg-
d0m, 3gbadmgdgmns Rsmgmol 30390965 1)(3bMgodo go@sbrne asababody s
- Byommbosb 5393904 96 go@abnem as@sbisbawals Mmabbnl. sbgzg dgbadmgdy-
05 3magdal goabobamols msbbal dgdznmgds Remgmal as39096s dg8wga Lod
J9dmbgg3500:

1. 3gdgboema Labgbbm gsbnsbo Jomammals, 3030@5emdn dmbabnemamdal me3-
3dab (5g(300L/60em0b) 56 dmmbmgbols 3obmegdol dgrgaso basbastndm 3gfMameo-
3o 5babrMgdmmn 00bbs (FBod@mdMngsw domgdmmo csbbs);

2. a5(399mmmo bgbbob/gssbonemo 5356L0b EEdMBYdMMm Mbbs b gowab-
00 5356L0b Leba(3gmmME dnmgdmmo bombemal/dmaLsebyMmgdal Lo 3ma3gbbasnm
®3bbs Lasbgsfmndm 3gMoman;

3. bgbbob @g3mbaG o NdEMB3gmymBal go9Jdgdobel, dgbedsdnl bosbgs-
0dm 3gfomedn bgbbol dofMoman csbbs.

5badbyema dg3(30696980b 303mygbgds brogds ngngg dmmgmom: dgbad(306g-
390 0obbs/0,85*15 Y.

L3365

dmgqdob gomabsbomo Magmmadsdogm 3gMnmoadn Bom3mamagbrs gfom-gmo
Gormen 3503babowlb, MmBrmal 5dnbabMnmgdabogabsg dg436nmn agm Lgsne-
mmo bodeogmo babgmddmasbgmmada (9.6 8sbamagdn), Mgnm@8al doemsdo
3gbgmabiosb ghmam smzomgdgmos dqbadadabo (33emnemgdal dg@ebs oebndbamemo
d0dstoymagdoo.

(35399 dq3mbgg3990, Jqbadmgdgmas Mgxmmded godmabzomb bogsosbs-
bom &306000b a0bMs go@sbsbalb gsedbogmms goM3zgnmo b&obamaal,
3dgomomam, 30bs(3 bogasabsbam 3mEgdbol dqbodsdnbow @amBs asdmmygbgd-
0 Dafaman, Moz 3gndmagds gbbssmBmgagdmmalb bodstmggmmb 3mbb@n@msoal
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94-g 3gbmb, Gmdmal dobggnoss Logoababamm (33mamagds o6 bos bfMwo-
b adadbgmal Lagemabsbom @goMmb. ombndbymnEsb ao3mdwnbsmyg 0d
35053bgmadL, GmMImgddsy oM sofhngb 100%-0560 dofomamo Ladmermgdgdals
353m 7300300 B9 96 shdefgdmmo (33900l dmeagmo, 9396Mg96500 & Fdmemo-
9500 33mEE D305, Mgz 33069600500 3o goEabobrge Mobbgdl, 6
Logd0sbmds MMIgmacy sbamo Mggndnm EEdYA3MEN aabEs 86 dgmsegamn smaM
30390905 bgo 93mbmdngne bogdosbmdsdy [2. a3. 17-18].

3503LoboEnl  goedbogmgdn oM oMb doRggmmado dmagdal gssbobs-
0l ymggmmzgon® ©g3memnmgdals, Moz dmombmgl 360d36gmmmgeb ynmowmagdals,
™3 01530 95MNEML dg(30m378L, dgbodadnba - bogsmalsbam xsMndydl. dgmeg
dbM03, ©533300M9dm0 3Mog@n3zob dobgogom, Ladmmgdalb dgammggds dobgbbab-
030 LoMomglb BafMdmawagbl, 0dnl gomgamobbnbgdom, Gmd cgal 30 Gocsb-
390 gobbmE30gmgdm m3gMozoady dgadmgds 396 admbogl @g3mafnfgdals
bogamEgdnmm 3gMomedn, dmdsgsema mzgab 15 Mo(3bgedwyg dgbadadabo badson
5b0dbyymo o6 b 39bnbnmgdbmeal abadgam M3gMma3naw, MLy g mamo-
950b 06&gbLngmMdals dgzgms bgmb Jgbymdl s ndsgMmmuma o dmasgl
ML 530babLNLE AL g mMamgdabmgal, cmagal Mg, dbmemom 5630l dnd-
Bgbob 3907930b 0bgdlbdn Lodotmzgmm oM sbafmamogds, dgbadadabow Jsbmb-
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This article analyzes Georgia’s fiscal reform - Estonian corporate income tax
model. It describes the features of the Estonian model; on the example of Estonian
experience, explains expected economic and fiscal consequences of the reform, also,
concentrates on the advantages and disadvantages of the model, including possible
problematic issues. Finally, it gives the recommendations for further development
of tax code of Georgia.

At the end of the analysis the article concludes, that the reform might not have
that high impact on the economic growth as the Georgian government expects it to
have.
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More recently the Faculty of Economics and Business, Ivane Javakhishvili Thilisi
State University conducted the International Scientific Conference — “Globalization:
Challenges in Economics and Business.”

There was quite a wide circle of issues discussed: ranging from theoretical
aspects of globalization to the risks associated with it. The circle of the conference
participants was quite impressive - Germany, Poland, Russia, the Baltic States,
Romania, Ukraine, Georgia.

The term “globalization” is relatively new in scientific literature, however, as a
phenomenon, it existed almost all over the period of the XX century. Globalization is
characterized by a range of spectra (layers) - Globalization in politics, economy, social
sphere and the other, but, globalization in economy and education (development
of foreign trade among countries, creation of the World Trade Organization,
introduction of new technologies, transition of education to universal standards) has
fundamentally changed the face of the world and its dynamics.

The globalization phenomenon has supporters and opponents: proponents
believe that this process is objective and inevitable, because nothing can resist the
technical progress and economic development, and critics believe that as a result
of globalization rich countries become richer, and for developing countries, poverty
remains as a acute problem.

The question is: Where is the solution? As always, the truth is in the middle
(aurea mediocritas - the golden mean) - The governments of the countries with
economies in transition should pursue such policies (economic), which will allow the
country (population) to find its place in the rich mosaic of the world economy.
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The International Scientific Conference was attended by up to 130 Georgian
and foreign scientists- economists, including representatives of various countries
and universities (Germany, Czech Republic, Poland, Latvia, Russia, Ukraine, Romania
and other countries). 7 sections worked at the conference:

Section | - Theoretical Economics, Macroeconomics, Econometrics;

Section Il - Microeconomics, Regional Economy;

Section Il - Economic and Social Statistics;

Section IV - International Economics, Economic History, Economic Policy;

Section V - International Business, Management, Marketing, Economic
Informatics;

Section VI - Finance, Banking, Accounting and Auditing;

Section VII - Tourism and non-production sphere.

The conference participants presented the results of scientific research; there
was also an intensive exchange of views and experiences of scientists.

The plenary session was opened by the Dean of the Faculty of Business and
Economics, Professor Teimuraz Beridze, who noted that “Georgia with its economic
potential, territory is a small country, so the policy should be carried out in such a
way that will allow Georgia to find its own place in the global economic scales, which
is not so simple.”

Welcome speeches were made by the mayor of Thilisi, Professor David
Narmania, Academicians Vladimir Papava and Avtandil Silagadze and others.

At the conference plenary session Academician Vladimir Papava presented
an interesting report: “Precondition of retro-economics — necro-economic
globalization,” where the professor acquainted listeners with the new vision about
necro-economics. The plenary session was addressed by: the Vice-President of
the International Academy of Business and Economics (IABE), Professor Marius
Gavriletea (theme: “Aviation risks and terrorism”), Elguja Mekvabishvili, Professor
of TSU (theme: “Economic content of modernized authoritarianism: Georgia’s
experience”), Igor Arefiev, Professor of the Naval Academy of Poland (theme:
"Predictions and assessment methods of transport enterprises’ financial stability
in the conditions of risks”), Nugzar Todua, Professor of TSU (theme: The influence
of globalization on the security of Georgia’s consumer market”) and Matthias
Vogt, Professor of Zittau-Gorlitz University of Applied Sciences (theme: when did
globalization begin?”).

The speakers discussed the current economic issues, global economic
challenges, including the economic role of Georgia in the world, the main trends of
economic development. The conference included virtually all the issues which are
important for the economy in the last period.
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After the plenary session, conference participants continued their work in
sections, where they presented interesting papers.

Section |
Theoretical Economics, Macroeconomics, Econometrics
Section chair: Professor Elguja Mekvabishvili

In the first section the papers were presented from theoretical economics,
microeconomics and econometrics.

Academician V. Papava’s report was devoted to the extremely interesting and
new problem of economic theory — the role of retro-economics in the globalization
of necro-economics. The speaker gave a reasoned explanation of what is the reason
for using mostly outdated technologies mainly in many poor countries’ economies
which is why all these countries have retro-economy. The zombification process of
economy impedes its technological modernization and the state’s role is extremely
important in overcoming technological backwardness.

Professor Yuri Ananiashvili discussed the LKS model of macroeconomic
equilibrium based on Laffer-Keynesian synthesis, in which the joint demand and
supply functions include the price level and the average tax rate explanatory
variables. This approach within one general model allows the calculation of two
particular LKSP and LKST versions. The presenter described the features of both
models and showed that in the conditions of Laffer-Keynesian synthesis there is
some correlation between the price level and the tax level.

Elguja Mekvabishvili in his report analyzed the realized and ongoing
modernization stages and formsinthe world. Special attention was paid to the models
of economic modernization, political component of economic modernization, in
particular, the phenomenon of authoritarian modernism. In Georgia, on the basis of
the analyses of nine-year experience of the government of “Rose Revolution” there
was made a conclusion that it was the Georgian version of authoritarian modernism
(model). It was shown the contradictory nature of the latter, objective and subjective
reasons for its failure.

Professor George Bedianashvili spoke about culture in the context of
globalization, as the country’s socio-economic development and business factor.
The main attention was devoted to the system-conceptual model of culture. Using
Hofstede’s quantitative characteristics of culture, he showed the ratio of theses
indicators for Georgia with the analogous indicators of different countries. The
speaker formulated the transformation directions of Georgia’s cultural values in the
long run.
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Professor Revaz Gvelesiani’s report was devoted to the important theoretical
and methodological problem — the formation of specific framework conditions of
economic order which was discussed in terms of the formation of macro-economic
conditions of investment - (tax and spending policies, tariff agreement, fixation of
salaries and salary structures by partners, monetary policy, interest rates and so on).

Professor T. Verulava considered human health as an important factor for
economic growth; he stressed the successes achieved in the last 25 years in
Georgia’s health care system and also discussed about some of the problems. The
speaker considered it expedient to support the development of the primary system,
to follow the recommendation of the World Health Organization in reference to the
state health care costs.

Doctor Marina Tabatadze’s report was devoted to the issues of state political
strategy in the conditions of economic instability. He considered the state’s
economic functions in the period of unstable development, government strategies
of crisis prevention, economic mechanisms for functioning of the state management
system, the role of society in the process of development and its transformation in
the conditions of economic liberalization.

Dzotsenidze, Doctor of Economics, talked about the role of public goods in
the collective decision-making process and about various aspects of the state’s
economic policy in regard to public goods.

Nino Zurashvili, doctoral student of TSU, made presentation about the analysis
of real estate in Thilisi.

The foreign guest professor Lev Jakobson in his report touched on the
assessment of experts’ role in the Russian Federation in establishing economic
policy. The speaker stressed that the technocratic approach to the problem prevails
currently, which in his opinion, is inconsistent and irrational decision-making risk.
The foreign participant of the conference - Professor Natalia Makasheva discussed
the problem existing on the boundaries of philosophical, theoretical economics
and economic history — famous Russian economist’s, Tugan-Baranovsky’s efforts
to combine the rational vision and Kantian imperative, through which it sought to
create ethical grounds of political economy.

Section Il
Microeconomics, Regional Economy
Section Chair: Professor broadcast Kharaishvili

The section included 10 presentations and 13 speakers. The reports referred
to several topical issues: 1. competitiveness and competition, the role of clusters
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in the increase of competitiveness; 2. Economic and financial challenges of the
development of agribusiness in the conditions of globalization; 3. Globalization and
regional economic problems.

Participants of the section were mainly from the Faculty of Economics and
Business, TSU, professors from the Departments of Microeconomics, Marketing,
Management, Economic Policy, Finances and Banking; there were also invited guests
from the Aviation Institute of Georgia. The articles presented at the session involved
quite diverse issues and problems. The section was represented by the following
reports: Intellectual property in Georgia (Damenia N.), Social Entrepreneurship
in Georgia: Problems and Prospects (Erkomaishvili G., Paresashvili N.), Family
Farm’s Contemporary Practice in the EU countries and Its implications for Georgia
(Natsvlishvili 1.), The Current State of Agro-Food Market in the World and in
Georgia (Okruashvili N., Seturi M.), Clusters Role and Importance in the Increase
of Company’s Competitiveness (Samchkuashvili N.), Concessions in the Transport
Sector (Sukhitashvili 1., Imedashvili G.), The Main Trends in Agribusiness Operation
and the Financial System in Georgia (Lutidze T.), The Potential of Farming Scales
Growth in Georgia (Chavleishvili M.), Stimulation Programs for the Export of the
Georgia Agriculture Products and their Effectiveness (Kharaishvili E., Saghareishvili
N.).

At present, the great importance is attached to the provision of population
with adequate quantity and quality of agricultural products. In the conditions of
globalization the changes taking place in the world’s agricultural market have direct
reflection on individual countries, including Georgia’s local market situation. has
direct consequences for the world agricultural market changes. Globalization is the
most important feature, which is directly linked to the planet’s survival imperative —
the necessity for provision of people with food. The researchers assessed a variety
of problems in this regard. Special attention was paid to the role of international
trade in developing countries. In this respect, the two alternative strategies were
discussed: 1. stimulation of exports; 2. Import replacement. They also evaluated
the replacement policy of agricultural products import with the increase of local
production and made conclusions about the formation of positive trade balance on
the basis of the increase of local production and stimulation of export. Based on
local as well as foreign countries experience there were presented interesting visions
about optimal scales of farming and advantages of small and large-sized farming.

Scientists shifted their focused to the cluster strategy with respect to the
regional development and assessed it as a necessary methodological tool in the
regional development planning process. The analysis of the existing situation of social
entrepreneurship in Georgia and factors hindering its development represented
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the novelty. There was proposed the idea about the creation of social agricultural
cooperative.

In the conditions of globalization it became clearly necessary for state objects
commercialization to attract investments. For solving the noted problem, in many
cases, governments used the concession agreement instead of privatization. The
speakers presented the noted topical issue in the example of transport facilities,
evaluated the positive and negative sides of the concession in detail.

On the basis of the reports the section formulated two types of recom-
mendations: 1. for governmental bodies and 2. for private sector.

In general, the conference, especially the sections of “microeconomics, regional
economy worked fruitfully. In addition to the urgent problems which researchers
shared with each other and offered recommendations for their solution, there
were interesting meetings with foreign scholars. In particular, | want to mention
the meeting with the professors from Brno University, the Czech Republic: lveta
Simerova (Deputy Dean in International Relations), Aliona Kosmanova (Deputy Dean
in Scientific Field) and Petr Nemecek; this meeting was held at the Department of
Microeconomics. During the business meetings with them both sides noted that it
was necessary to find ways for cooperation with universities of Brno and European
countries in scientific programs as well as in expansion of students exchange
programs with the goal of improving teaching quality.

Section Il
Economic and Social Statistics
Section Chair: Professor Simon Gelashvili

11 papers were submitted to the section; out of them 7 speakers made
their presentations. These are: Globalization from the Statistical Point of View
(Mindorashvili M.); The Main Directions for the Perfection of the Criminal Statistics
Methodology in Georgia (Abesadze N., Mchedlishvili L.); Japan’s Contributions to the
Global Environment Statistics (Gelashvili S.); The Russian Market Prospects and Trends
for Georgia after the embargo (Marshava K., Dzebisauri L.); Pre-school Education —
the Zero Level of the International Standard Classification of Education (Charekishvili
L.); Social Media — A Reliable Indicator of Prediction? (Gigineishvili N.); Information
Sources of Migration and Migration Indicators (Kinkladze R., Kurashvili G.).

The presentations made at the section aroused a greatinterest of the conference
attendees because each of them included both theoretical and applied innovations.
Particularly interest was aroused by the following reports: “Globalization from the
Statistical Point of View,” which emphasized the positive aspects of globalization
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and at the same time the hidden risks, particularly in economy. Because of this,
official statistics is forced to revise the existing systems of national accounts, data
collection and compilation for measuring domestic economy. Also, interesting was
the report “Japan’s Contribution to the Global Statistical Environment,” in which
there was presented the role of the Statistical Institute for Asia and the Pacific - the
United Nations only international institution established in Japan, in qualification
elevation of statisticians in different countries. The noted institute makes a great
contribution to the development of the theory and practice of statistics worldwide.
The report: “Social Media — A Reliable Indicator of Prediction?” aroused a broad
discussion. The speaker stressed the importance of digital media in the modern
process of globalization, which has become one of the leaders in the industry. An
interesting example was given of the activity of political parties in the virtual space.
Also, there was an interesting and broad discussion about the report: “The Main
Directions for the Perfection of the Criminal Statistics Methodology in Georgia.”
It discussed the indicators system of the statistics of criminal cases according to the
first instance courts and the issues of the perfection of legal statistics considering the
recommendation of The European Commission for the Efficiency of Justice (CEPEJ).

On the basis of the reports presented at the section there were made theore-
tical-methodological and specific practical recommendations, which were submitted
to the Organizing Committee.

Section IV
International Economics, Economic History, Economic Policy
Section Chair: Academician Avtandil Silagadze

The international scientific conference which was conducted on the initiative
of the Faculty of Economics and Business was well organized. The conference was
focused on the most relevant problem — strengthening of economic researches in the
light of globalization. Interesting research results were presented at the conference
by Georgian and foreign scientists, and promising young researchers. Preliminary
publication of reports made the conference more attractive.

Section 1V included the following reports of the scholars and economists:
“Social and Economic Aspects of the Georgia-EU Relations (N. Akhvlediani);
Liberalization and Integration of Georgia’s Foreign Economic Activities As the Key
to the Country’s Economic Development” (Kh. Berishvili); “Euro-Atlantic Values”
(Sh. Veshapidze, M. Darbaidze, T. Beridze); “Free Industrial Zones in Georgia and
International Experience” (G. Menapire); “The Impact of FDI on Economic Growth
(Case of Georgia)” (D. Sikharulidze); “Historical Aspects of European Integration”
(R. Putkaradze); “The Analysis of Georgia’s Foreign Economic Activities in 2015:
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Opportunities and Challenges” (G. Gaganidze), “The Problem of Georgia’s Export
Competitiveness in the Conditions of Globalization” (L. Korganashvili); “Transnational
Corporations and Technologies International Transfer” (Sh. Shaburishvili); “Global
Competition and Successful Strategy” (E. Julakidze) and others.

According to the views expressed in the reports: in globalized economy, the
priority should be given to the liberal approaches, in some cases, it is necessary to
use a protection policy; European integration is a priority for Georgia; studies of the
Euro-Atlantic values should be deepened; The government needs to encourage the
production of export products, as well as the attraction of foreign investment. To
this end, to our country it will be useful to put “free economic zones” into operation
swiftly; complete analysis of Georgia’s foreign economic activities is always valuable,
and so forth.

The process of plenary and sectional works showed the Conference produc-
tivity. Interesting recommendations were formulated in summarizing the results;
specifically, the Georgian government should develop a concrete plan of measures (by
years) stating the date and level when Georgia’s indicators of economic development
approximate to the “average European economic integration indicators,” which
provides the country’s membership in the European Union.

Section V
International Business, Management, Marketing, Economic Informatics
Section Chair: Professor Nugzar Todua

The section included 22 presentations: The Essence of the Project of
Economic Production (Lean production) and Its Impact on the Increase of Company
Competitiveness (Dudauri T.); National Identity and Country’s Branding in the Global
System (Tandilashvili A.); The Main Aspects of the Formation of Legal Environment
at the Georgian Food Market (Todua N., Mgebrishvili B., Urotadze E.); Virtual/
Cryptographic Currency Bitcoin and Prospects for Its Introduction in Georgia
(Kalandadze L.); Anti-crisis PR (Kobalava M.); Importance of Emotional Intelligence
in the Achievement of Success (Maisuradze T.); The System of State Support in
Small and Medium-sized Businesses (Maisuradze R.,); Optimization and Perfection
of Information Streams in Organization in the Case of the “Georgian State Electric
System” (Machitidze M., Davitaia Sh.); Stimulation of Constructive Behavior in
Conflict Situations (Nikvashvili M.); The Effects of Foreign Direct Investment in the
economy of the host country (the case of construction business in the Autonomous
Republic of Ajara) ((Zhorzholiani T.); The Global Tendency of Business Virtualization
and Related Organizational Problems (Ramishvili B.); Multi-Vector — The Catalyst of
Georgia’s Economic Growth (Samadashvili U.); Increase of Effectiveness of Customs
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Through the Automated System of Risk Management (Seturidze R.); The Essence of
Virtualization Technology, Features and Prospects of Use in Georgia (Sichinava D.,
Gognadze T.); Natural Resources — A Contributing Factor in the Formation of Business
Technological Environment (Kadagishvili L); Management Quality and Its Impact on
the Public Sector (Keshelashvili G.); Strategy for Georgia’s Innovative Development
(Kutateladze R., Kutateladze K.); Culture as a “Perception of Knowledge” and Its
Impact on International Business (Shengelia T.); From Self-management Theory
To Practice: The Principles of Career Planning and Creation (Shikhashvili G.); Social
and Ethical Aspects of Marketing (conceptual overview) (Jashi Ch., Jangulashvili T.);
Master Students Self-management Peculiarities in Georgia (Kharadze N., Gulua E.);
Importance of the Development of Emotional Intelligence in Business (Kharkheli M.,
Morchiladze G.).

The works discuss the factors influencing the development of business in
Georgia in the conditions of globalization; analyze those major trends that are
characteristic of Georgian companies involved in the process of internationalization.
Based on the generalization of the key findings given in the works it can be formulated
the following important conclusions:

There are shown opportunities for introduction of the concept of economic
production and undue cost-cutting in the Georgian companies which ensure global
competitiveness. Special attention is paid to the formation of the country’s image
in the global environment, characteristics of the influence of positive image on
identification features and competitive advantages. In the context of association
with the EU the most important factor is considered the introduction of European
standards in the sphere of food market regulation. Therefore, the food business
is described in relation to the process of legal acts creation and activation. From
this point of view, the emphasis is shifted to the issues of labeling and consumers’
provision with information. Noteworthy is the fact that Bitcoin-technologies in
Georgia are at an early stage of development. However, the trend of globalization and
Internet-sales are expected to bring Bitcoin’s rapid spread in Georgia. Accordingly,
the use of a Bitcoin business will become increasingly significant.

There are presented the management mechanisms for the formulation of anti-
crisis strategy, as well as the main criteria that determine the quality of employees’
work, team spirit, flexibility and other qualities with which their employment for
the organization will be fruitful. There is assessed the current state of small and
medium entrepreneurship as well as the international experience in support of
small and medium business and programs and projects implemented in Georgia.
There is formulated the communication role in the development of organization,
communication flows and proposed the necessary technology for their optimization.
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In the context of virtualization there is discussed the role of human factor in
organizations. Special emphasis is shifted to those important directions of practical
self-management such as the issues of career planning and creation.

The prerequisite for business development in a country is foreign direct
investment inflows. With this in mind, there is discussed the impact of foreign
direct investment on Georgia’s economic growth and the problems relating to
foreign direct investment inflow. There is grounded the objective necessity for
acceleration of economic growth in order to emerge from poor conditions existing
in the Georgian economy. The main direction of Georgia’s economic development is
considered an effective implementation of the commitments within the agreement
with the European Union and activities at the diversified international market. On
the basis of the analysis and generalization of existing theoretical approaches about
the impact of cultural relations on international business there is given a reasoned
argument for the necessity of transition from the static measurement of culture to
the dynamic construction - “perception of knowledge” reflecting the reality.

There are formulated the virtualization aspects of software and hardware
components of the information systems, their main advantages and disadvantages,
there is justified the prospects of the implementation of virtualization in the sphere
of Georgia’s education. There is shown the role of the automated system of risks
management in the perfection of customs management system. Various meetings
held between Georgia and the EU member states will help to improve the sharing
of experience of foreign countries, which will guarantee the customs management
efficiency.

There are analyzed the issues of the system for public sector reformation and
effective public management. There is studied the role of Georgia’s natural resources
in the formation of business technological environment. There is given a conceptual
overview of the issues about the social marketing, corporate social marketing and
corporate social responsibility and the importance of their practical implementation.

There are established the basic trends and problematic issues which exist with
regard to the use of budget. There are studied the main challenges and formulated
recommendations in order to get a full-bodied work force for the country. It is also
shown the importance of the development of emotional intelligence as managers,
as well as their subordinate staff.

Practical implementation of the findings and recommendations will help
to increase the competitiveness of local firms and their active involvement in the
process of internationalization, which will ensure the success of Georgian business.
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Section VI
Finances, Banking, Accounting and Auditing
Section Chair: Associate Professor Mikheil Chikviladze

The section included 25 presentations. Twenty presenters (among them 4
professors, 14 associate professors, 2 doctoral students) participated in the section
work (reports, discussions). Regarding the topics presented at the section it should
be noted that broad and interesting discussions were held in between reports. In
working of the section it became clear that this conference is not only of theoretical
nature, but also has considered the ways of solving many pressing practical problems
in our country and relevant ministries and agencies should react to them in a timely
manner; specifically, Professor Akaki Gabelaia, Doctor of Physical and Mathematical
Sciences, presented a very important study at the section. The study refers to the
forecasting problem of Georgia’s consolidated budget revenue. He carried out the
analysis of the dynamics of the own revenue of Georgia’s consolidated budget for
2002-2015 vyears; there are obtained respective base models and through these
models there are found the forecast estimation of the main indicators for 2016-
2018 years. Based on the study there is assessed the impact of the introduction
of the so-called Estonian model on the noted indicators. There are made forecast
evaluations of the incomes to be received from the consolidated budget’s total
(own) revenue and the profit tax; | think that submission of this material in full form
to the Ministry of Finance will yield a proper result. The Department of Accounting
and Auditing, Faculty of Economics and Business, TSU, actively participated in
the section work. The attention was paid to the solution of painful issues (in the
presented theme “new model of revenue recognition - the price form 15-proceeds
contracts”); namely, Associate Professor Nadezhda Kvatashidze and the senior
lecturer of the same department Zeinab Gogrichiani in their report stressed
the issue of “the price from 15 proceeds contract,” which was jointly developed
by the International Financial Reporting Council and the US Financial Accounting
Standards Board. The standard will come into force from 2017 and will replace the
International Accounting Standards (IAS). The new standard will replace many of
the methods and timing of the recognition of many spheres’ revenues, particularly
in the construction, telecommunications (mobile networks, cable) licensing (media
sector, science, franchising), a lot of property, software and so forth. They expressed
concern that the standards and the tax code are not in compliance with each other
and the main part of entrepreneurs has a complete misunderstanding, since, to date
there is not a clear and legal vision of how to direct a report. The section considered
that it was expedient to promptly notify the Ministry of Finance about the immediate
solution of this problem in order to make an appropriate decision on preventing this
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misunderstanding, no later than 2017.

Associate Professor Murad Narsia’s report — Auditing, New Challenges in the
Field of Public Procurements” aroused a very broad discussion at the section. As the
speaker noted, the law adopted by the Georgian government in 2012 on “Accounting
and Audit of Financial Statement,” has led businessmen and auditors to a dead end
with respect to accounting. Therefore, the section concluded that the accounting,
reporting audit oversight authority, which was created by the noted law, along with
the State Procurement Agency, professional organizations, should take appropriate
and decisive measures with the goal that the state procurement organizations as
well as auditors will not allow breaches and violation because of imperfect legislative
acts. The relevant normative act requires immediate improvement.

Doctoral student of the Department of Banking, the Faculty of Economics
and Business, TSU, Levan Kalandadze in his report: “Virtual Cryptographic Currency
Bitcoin and Prospects for Its Introduction in Georgia” presented interesting
recommendation and suggestions. The appearance of Cryptographic currency
Bitcoin and the growth of its popularization set the central banks new objectives. At
the section the noted issue became the subject to wide discussion.

At the section a great attention was paid to the report on the topic — “The Study
of Competition in the Banking Sector Through the Indirect Method,” presented by
Lasha Beridze, doctoral student of Shota Rustaveli Batumi State University. The
calculations of the shares of the largest commercial banks and scientific conclusions
have occupied a significant part in this report. The noted study is so important that
it will be of great help to the “Bank Republic,” “TBC Bank,” “Bank of Georgia,” Liberty
Bank and other banks’ respective services to solve specific problems.

Section VII
Tourism and non-production sphere
Section Chair: Professor Joseph Khelashvili

The section included 22 reports presented by the Georgian, German, Polish
and Lithuanian scientists.

Of the presentations special attention was paid to the report on the topic: The
Added Value of Exports in Central and Eastern European countries,” presented by
the Polish scientist Ambroziak Lukasz.

In the conditions of globalization, the geography of international division
expands rapidly. As a result, the number of those products and services grows,
which are produced in a number of involved countries. Moreover, the same country
may take part at the various stages of the process.

In such circumstances, it becomes difficult to determine the export’s value-
added sources through traditional statistical methods in the countries participating
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inthe production. The author made the adaptation of the “consumption-production”
model to the noted process in order to determine the value-added exports. The
method has been tested on the example of Eastern and Central European region.

The study found that as a result of the noted region’s integration into the
European economy in the of 1995-2011 years, the member country’s export
revenues increased significantly and this increase was mainly due to the increase
in value-added products and services that were imported in the region from other
countries.

Georgia, which is on its way to European integration, the study of the noted
issue is undoubtedly important. It is particularly important with respect to the
tourism industry where the share of this field in the country’s total exports exceeds
of 36%. Besides, there is not determined the role of foreign companies products
and services in the export of tourist services. As the development of tourism is
recognized as the country’s economic policy priorities, the importance of the noted
issue will increase in the future.

Nana Katsitadze’s (Associated Professor of the Faculty of Economics and
Business) report on the “Prospects for the MICE Tourism Development in Georgia”
is also noteworthy. This type of tourism, which includes trips to the business and
cultural events with the aim of attending and participating in them, represents a
priority for the development of this sector in the face of globalization, and especially
considering the processes of Georgia’s integration into Europe. The author noted
the expected results of the MICE tourism development in Georgia: Intensification
of trade and economic relations, distribution of education and professional
development, development of high level infrastructure for tourism, balancing
of the seasonality problems in the tourism industry, the revenue growth and the
sustainable development of tourism, which at the current stage is being introduced
as the international standard all over the world. The information collected and
analyzed by the author convincingly proves the necessity of development of this
industry and creating the preconditions for further research, which can be described
as one of the most urgent and important directions for scientific study of the country.

In the work of the tourism section it should also be noted the report Revaz
Getsadze, doctoral student of the faculty of Economics and Busines, on the topic of
the country’s so called sovereign ratings. The growth of tourism industry is essentially
related to foreign investment, and the investment cost - to the country’s sovereign
rating. The speaker considered the world’s three leading rating companies methods:
(Standard & Poor’s, Fitch Ratings and Moody’s), with regard to the 10 countries
(Austria, Belgium, Finland, France, Greece, Ireland, Italy, the Netherlands, Portugal
and Spain), as well as the ratings variability in crisis and post-crisis periods. As a
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result of the conducted research, the author expressed his opinion on the genesis
of ratings changes and the major factors. Concerning the further growth plans of
tourism industry, the study of these aspects with respect to hotel investment is of
particular importance.

The section included other interesting and important topics that are related to
the improvement of the regulation of tourism, the country’s urban and rural regions
comprehensive development according to the Latvian model and other issues.

In discussions with foreign guests Professor Joseph Khelashvili reviewed the
issue of setting up a real estate investment trust, underlined the specifics of the noted
trust and importance of its development in Georgia. In regard to the specification it
was said, that this trust is intended for mobilization of small savings existing in the
country in the large-scale investment projects of real estate. In Georgia, where more
than 95% of the bank deposits are less than 5000 Lari, each of such savings can not
be used as a resource for investment. In addition, mobilization of these deposits in
the Foundation of tens of millions Lari will enable them to become co-investor of
real estate and likely to get more benefits from these funds than taking them from
passive deposits. It was noted that a high likelihood of getting benefits is conditioned
by the relatively high liquidity of real estate and obligation of the noted status trusts
to distribute 90% of profits in the form of dividends. Objects for investment may
be hotels, hospitals, warehouses, large shopping centers, residential and office
buildings. Moreover, such trusts in the UK should have at least three real estates and
the value of each of them should not exceed 40% of the value of the total package.
This approach reduces the risk of investments through their diversification.

Three additional circumstances were stressed in respect to the credibility of
getting revenues. First, stable functioning of the hotel facilities will be contributed
by the boom in the tourism industry in Georgia, with particular attention paid from
the government too. Second, considering the broad involvement of people in such
funds, employers of office buildings could become state institutions, which will
guarantee a stable income. Finally, according to the practice in Western countries,
the noted trusts incomes are exempt from profit tax. This increases the amount of
the dividends, which is the subject to taxation.

The discussed trust revenues are distributed among multiple shareholders of
the foundation. Such distribution is contributed by the practice accorded in Western
countries, where the public trust fund prohibits the possession of controlling
package by any one entity (shareholder). It was noted the US example, where one
shareholder’s maximum quota is 15%. Thus, the introduction of the trust will help
the country to overcome the acute problem — population’s middle-income class
expansion.
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The guests noted that these trusts are only now beginning to be introduced in
central and eastern European countries and Georgia may become a model country
in this respect. It was also noted that at the initial stage it may be formed a limited
liability company and then it can develop into a joint stock company. It was also said
that it was needed to initiate the relevant legislation for such trust.

The participants of the discussions unanimously agreed that the study of these
issues and recommendations for the Parliament and the government ought to be
carried out at the Faculty of Economics and Business. In evidence of this it was said,
that the Faculty contains economics, business and tourism areas, has adequate staff
resources in this direction has academic and practical work experience. It meant the
articles and monographs published on the noted subject in 2015-2016, the Faculty
professors working practical experience in finance, banking, statistics and investment
funds, including the Minister of Finance, Privatization Minister, Chairman of the
Department of Statistics and the Partnership Fund Executive Director positions.

At the summarizing meeting, which was held at the end of the sessions, all the
chairs of the sections highly evaluated the work of the international conference.
Each of them expressed the gratitude towards the leadership of Ivane Javakhishvili
Thilisi State University’s, Faculty, administration and the organizing committee
for conducting the well-planned and organized conference. It was also noted that
conduction of such representative forums is of the very great importance to the
university, as the main core of economists gathers in the university space, therefore,
the university must be the main center for the improvement of the country’s current
economic situation and for formulating the issues about modern concepts of
development. Co-participation of foreign colleagues in the discussion of a number
of scientific and educational issues increased the importance of the conference. The
Faculty authorities arranged their meetings with various professors of the faculty,
where they outlined the joint future events.

On the initiative of the faculty administration and the leadership of the
organizing committee of the international conference — “Challenges of Globalization
in Economics and Business” there was planned to formulate and publish the main
tendencies identified at the conference, problematic issues and recommendations.

Deputy Dean of the Faculty of Economics and Business,
Associate Professor

Nino Paresashvili
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0 dgBomM3gmdol LagMMEdmEMNbm as3mbggzgal Bobady. mbig-al 3ss@s amamd-
300l 93mbm3dogal 0bbGoG @b Ladgzbngfm dMmPgdals 3Mgdammon, mdagabo,
2016.

* 3. 9fgm3sndgaemo, b. geMgbadzamn — LmsnsmnEn 3gbsdgmds bodsm-
0ggermdn: 3Mmdmagdgdo, 39Mb3gdEnggdo. oby-ab g3mbmdngabs s daBbgbol ge-
F0E9@0b Ladg3bogHm 3MbBgMb(300l dMMBgdals 3Mgdmmo, mdaemabn, 2016.

* 9. 9398300 - 308936500b J3946980L §3mbmBngmEn dmemndn3olb 3sdmb-
393990 936353806730 896936056930l Jgdamd (mbamgma, Rgbgmn, dmenmbgoo)
JOO0. ,,0b5m0 §3mbmdnbBeb, #1, #2, #3, 2016.

s . bygfns — dgdermemmo dgbadmgdmmdgdals 3ofms g3mbmdngmto ob-
&gato300b 39Mb3gd@ 03960 Ladstoggmmdn. obvy-ab 3mbmdngabs s d0bbgbol
B3 B9&¢0b LadgsbogHm 3mMbxgMagb3nol 3MMBgdab 3Mgdmmo, mdaemabn, 2016.

o . byfns = bnggosen@o 3gbafmdgmdals dogamnmgdn s dgbadadabo
93M6m3031M0 3memo@ngab 39Mb3gd@nggdo Lodotmggmman. obyy-ab 3so@o a«¢-
adz0emal 93mbmBogol 0BLGEEL Ladgsbogmm dMMIgdal 3Mgdmon, mdoemo-
Lo, 2016.

36m o bm adoBmEnd Aol a0 bamwndab LB odnbEn -
60 330939 (bagdsGoggemmb dbbgoema sg@m3m&Egdalb dobgrgom)’™ , 3Mmagd@ab

bLadg300gtm bgmmaddmaabgemo: 93mbmadognmo s bmnsmymo bBsEbGogol go-
gm0l sbm30698mmmo 3MHmEgbmEn 6abm 589bLadg, 93mbmdn N0 s bmzosemy-

0 LBOGOLENGOL JocgEMs; 3Mmad83dn Rstammmbn nygbgb sbgzg g3mMbmBagHo s
bngoammo bBo@bENL Joomgemol sbmzoMgdmmo 3Mmygbmmn dobomMsadze-
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mo dofnbg s d9b9%3gb@nbs s 5dnbabGMMgdal sbimznMgdsmmn 3Mmagbmtn
Bobm ggogbadzamo; md@mmabEgdo: dsoby@mady mgmbs, dodgmsdy aom@an, ds-
30b&MbG0 dodgmady a396(39, dogamagmna@ ol VI Lgdgb@mab Lgmogb@o ggmsd-
300 bobm.

3JG P YMmMBs.. 036599003 9@93dg BN Sg@mernmos bogstmgg-
@mb GFobEmmo 3mEBgb(305mnl Mamgbmdmogn dgisbgds, EnMmabdmmo bot-
®900L 3m33madbamo bLEdGALE MM dgbbogms, 3330l MBI MMz dgom-
OMEMANM0 335M0G0b BMEnMgds s domgdmmo 3330l 3gogagdal boggmd-
39e0Dg bamsbam 3Gsg@0gmo Mg3m3gbwa30980l dgdndaggds. sdn@md, dnbbms-
030 Ldg3b0gMM-33mgz0m0 3MMgd@&ol |, sbmgm goboGmmos GMmabEymo
baMgdab bLGNLENFMMO 33396 dofomam Bobobl bamdmsggbos bmgm
30b0@mEMS Mol mmo botggdolb 3m33mgdbamo bEBdGNbE N0 Sbsmnda
3M330@gfrmmo 3mamads SPSS-0b godmygbgdom, ol aodm(z dsb ogsb ogm-
om0 8 3Mod@ngnmo 360d3bgmmmds Mmamt(s 803Mm-, sbgzg dozmm mbydy.

33335 MM0gbGoMgdymn nym 3gdwgan 53m(356980b 33056y398>bg: &)
0L MmO batggdalb dgbabgd Jotrammon ©s sbenen bdgnsmno mo@gMod-
0l 3M0@ngmemo 30dmbomas; 33magzobasmgal sgy30mgdgmo agbgmarmo dm3)-
(30065 s 3gMhgz0m0 dm3ma3n0b Bgbgdal gsbbabmams; &mMnddal bezgmmdn

LESEALEN MM S330M3gdL NBLEMMBGbEBMOL dmMIBagds (s 330M3900L Jomb-
3560b ©0Dnbn, dobo dggbgdal 0bLEGEM309, ©5330M3980L Ro@efgdals sgamo,
3500900, 35070 0egdalb BM@mIgdo, bgbgdo s ©.3.); 33emg30l Babagmal 9B s3mdngn
39@obs 333G gfrmmo addaggdolb 30bbom, LmMENMYdS, FomEMS30S, M-
3M0Mgds, 3OmMbESSMm(30, Godmemmann®o, LGENIENAMmO ©s Bamnbyn
ORANBIOS, KANBNM0 5 3m3daba30mMo (36nemgdol dmIbagds s Lbgasl-
bgo LEBOGLENYMO dohg969mEl godmmgms Lamabam sbamnbabomgal; 3gemg-
30L 3abamals adndaggds s LEGGNLbENINM sbarmba 3MB30yEgMmmo Mmama-
35 SPSS-0b g0dmygbgdno; Mg3mdgbrs3ngdal dgdndaggds GymabEmmo batggdol
LESEALEN MM dMN(3B30L LEMEyMBal 30bEgdno.

33eng30bE3mm39bdnr353mygbgdaemn dgomemgdn. 33mg30L RsbioGoMgd-
M3 8399Mg000 GnMnddab bGENLEIL LagMcmsdmEnbm dgmmomemann®
3M0b(30393L. dgMfigzol byMbgdowsb gsdmgnygbgm dgMgmmon dgmmen, Mmdgema(s
amemobb3madL Ls 3mmeng 3g8mbggzomo s 3Mm3mEsnyemo dgmRgaal Bobgdl, Mag-
396 Lo 3mofing 393mbgggomn 3gommea Ygqmsdg dogm39dmgdgem dgmgagdl «bmvb-
399mRBL, beenm 3Hm3mE309m0 3gmmen yzgemadg obsbgomdns 3Mmgdgal Mg-
LyELYdEL gomzamNbBabgdnm, M3 ammobbdmdl sgMmM3m@mEgdnEsd bogMmsdm-
0be dg3m3Bbgemgemo 30Ba@MEgdal mbgbfnggdgmn dm3mmas3000sb (dgMbggzol
30b), bLBENs dgdmbzgz0mn 3MNb(303000 3o 33gmen0 Baboemals dgMRggel s dabs
333099 30b3bargdals zgbogol Labmmggmo 6ndbol (3bgmmo batggdals)
30bg3000 Jormadqdl dmenbs.
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33em930b 36m39bdn 33dmzemgbocmn dnfmncmswn §96w96(30930. 933060490
3mba(399900L ©a3doggdals 3Mm3gbdo gadmngggos dgdmgan goMgdmgdgdo, Mo

Rggbo b0, aobosmzgamalbabgdgmos:

babgdgs 3mMbBLEdFM™MS 39969606 GMabEmmo bs35@gdol bl
&960gb(309, gobLsFnoMgdom Mbws godmaymb Grmbgmo, m3Msnbs, xbdg-
3900, godbabgma, bmdbgmn, sbgMdangksbn s 6.9.;

30D0@MMMS 0O bobnemn dma Dan@ML Mebdbmgd 3oMmsb gMmsw;
&b gL Il LFsFdMAL SbommasDFMEPMS;

3bobndbagns, MmI doMggmaw Rsdmbxman 30b0@mMEMgdol LogMHom Ge-
mEgbmdsdn damnab dagrsemas 20-40 Brals Gl gdol Boemo (71%);
M3begemo gobo@mEgda dngf Ladefmzggmmadn aa@eMgdmmon madggdal
Ladggeemm Gamegbmds 8,5-00;

1dMgmgbmdad (59,6%) dodstos LabGdMmb, Gmamtys asbomogly-
30l yggmady 3m3mmotimen Ladmamagdsl, goboGmmos ©owo bsbomn
(67,8%) Logstoggmmdn Rsdmmol @abggbgdal dobbno;

mamiz LygbmbYMo BoJBMMNE6 8538mBnbamg Fmbammubgmon aym,
dofMnoma dmbsbmemgdem sanmagdl 30g 310136908 mdaemnbo s dsmyydo;
19L3mbg6E s 80,2%-b GmModmma 353980 56 dgdgbos @s Mmz00mb

539335 M0 bogstmggmmdo;

03m4 300098 5393300 GMadol dgdmbzgzsdo 30ba@mmms ©nc-
35 Boboeds, (@asbermmgdno 67 %), d0bolb sgofeggdsdy sbstgs 700
533 EMEOM3Y;

69309530007 gobgme bafiggddn LagMdomdma dagseas Gbgonl,
1360060b, abEagmab s 936im 35330M0b J399469d0L MgboEgbBgdal Bo-
m0; 30b0@mMOMS 55%-3> Mg3Mgo(300Dg @absMks 100 mmomadwoy;
bbgoabbgs Lagmbemals dgdgbodyg ygamedyg dg@n batigo aobbogl Gmbg-
00b, 0360060, dme 5bnol Imdomsdqggdds;

33905bg gobgmmo batggdals dobgogomsy yzgmady docsemn dofiggbgd-
0o go3mofRggs, Gxmbgmn, M3Msnbs, g36m3sgdatn, bmdbgmn, sdgMmdes-
0060, (396 Fn sDn;

33905bg ygamadyg 3g8L bafgoggb dofomamar edbggbgdmado s bad-
30560 30D 00 Rodmbmemo Mgbdmbogb@gdo;

yagmes  Mgb3mbogb@ds  nbafmaqdms  dsanmmdmngn  LoGMIbL3MMEBM
badmamagdgdoom, Mabys 350935 64,5%-35 obatgs 50 EMEoMmadwy;
3M3gM 0 dg6dgbgdl dofomomam sbmM309mgdebgb Gbgomnwsb,
1300600006 @5 0bMogrnEsb Rsdmbmemo Gmmabidgdn. asdmoagggms ab-
6159em0006 Aodmbmo goboGmmgdol anb@gMgbnds dzoMaebgnmmdom;
336050, g50bsMEs GMabGmn 0bgMabB MG nGoms ©d dmdbes-
by gdals batabboom 385ymaznmadol @mbg, 3ogMed g 3nwgz Sbgdmadl
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3madbobmgdals bamabbobs s g3ebgdal dgmbadadmdals 3Mmdmgas;

* O9b3mMbrg6@gd3s, MMBmMadbs(y dgdgbaemn 3gmbrsm G MmobEmoa 3s39-
&0 (Bobgoogee Gmmm3gmagmmal Mgbogb@mdabs), batggddn Bog-
0009b Fomemme 3390507 asbgmmo batggdo (Lodmsmme 189,55 wm-
o60);

* a3b3gmMgdoo Rsdmabamagmos Bogmo g0ba@mmgdal 40%-b gomagbws,
3699 ymggmo dgmobyg, Bod@MdM0g5 bgemabems Rsdmenl bagstroggmm-
Jdo;

¢ Jomaggdal Bmbobmmagdol EMgbon mnmgdal gMmbsntns, oxmd(ss, sebe-
Badbogos dme sbonb gggybgdobs s abMmsgmal badmdaggbgmos asbbe-
00900 306G gMgLgds FNMMME, dmMgmdnms s Bysm@mdmomo;

* 30D0@MEgdab aobsborgdady dormsodgdol Bobggno asgmabals sbrogbl
5M535MG™ LMY= JG Mo, 5MdgE 3MENEGIIM0 BdJG™-
69003 39MdmE, Mmams 5dmRbes, SbgMmdsnxsbgmo 30bo@mmgdols
MIMogmgbmdal (m3a3ns Mol dosordn, bmem bmdbgdal - Jmdsmagomo;

* @Mo030ma®, Lagstmggmmdn 3nMggma Rsdmbiymon  &mfob@gdn
e @b bafgezgb, 300069 as6dgmMgdomn gobo@nlb MU,

* amdgm3o00060 Imb3atgdal bogbgdal dgdgbabal Mgbdmbogb@gdal wnc-
35 6oboends (54,7%) aobbos 201-500 omematsedwg batxko;

*  d3000bgmemmds dg0dabs dbmmme 17 508805635, a(s dorgemo gldmb-
©36&gdab 0,8%-05 5 og dofnmasm a53mn3z3gms abfMagmnosb Rsdm-
bmemo 3o Bo@mMgal @nb@gMgbgds dgnMgzsbgmmmdom. xdfMsga Jmbgds
30 d90dobs 1%-3s, 56y 21 50530563s.

339300 d9093980b dnbgozom, badmsmme gMmads g30DoGMEMs ebatgs:

* 9309930509 98.50 @memaing

*  BgMom dgbynwggodg 98.50 ommsto;

. Jmaaﬁen‘gg 33[)30Q336cb3 521.40 ngoﬁo;

* 50a0mmdMng GMabL3mMME by 62.13 menating

* aMmdgmgo0sbn dmbdatgdal bagbgddy 319.2708 mmsto;

*  dg0m8bgmemdals dgdgbsdg 250 mmato;

* dMag gmbgdabg 5000 ommao;

* bogggddg 189.55 mmoo;

+ bbgs batigo (of donomas dommnogl badgbagmm batggdn) 602.8139
OISO,

by Egb3mbrgb@ms dogh asbgmmds botxkds, Lbgs batggdal aodm jemg-
d0m, 3goanbs 892 575 mmeatn. 350y dmMab, nbngomsemmma batgo asbbos
1309 30bo@mMds, Mads(3 535 545 meamo dgomanbs.

* bodnomme ghomn g0bo@mEnl 3ngf nbrngamemmma aobgmmas bam-

%35 dgo0a0bs 409.13 @memsto;
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3mgd@ogmo bafigo (bomgbaggdomsb/mygabol 6g3fgdmsb ghmaw) gob-
Bos 858 Mgldmbrgb@ds 3281 5053nsbdg s 356 dgrgnbs 357 030 wm-
60,

960 bcgba® KanBdn bLadgsrme aym 4 5sdnsbn. Aggbn gosbastndg-
dom, Bomgbam xamaxdo gfor 5©adnsbdg asbgmmo batigo 108,81 om-
ML goNGmMEEs. 530@mM3 Ladmsmme gfMomn gnboGmmal dnge o3 dgo-
0b393980 gobgmm 0gbs 413.5 mematnb batxo.

3930JOMdm, 339393 dggan 33dmnmm S g39babs Mgsmmma bGamo.

bogdome 3MmEMd@nmo 33emag30b dgaagdo s3bsbgo Aggbl dng dmdbacg-
Smem 39dm035(3096d0 MmMamE(3 5a0rmmdMng, dbgag bogMmsedmmabm asdm(39390-

do. 530l bamgmo aEsbBMmgdss dgdwgan hodmbsmgaema:

Bobm 0bqbady, Botnby Bobm@adsnemn, bobm gamgbadgnmo, ,,mbmg-
mo 30508mAgdab Gu@ab@nmo bafggdal LGs@abEngnma 33emg-
30b 3gomememmgan@o bs3ombgdo.”, 03569 xozob0d30mol Labgmmdals
»d0mobob babgmdbogm mbnggMbn@ g0l g3mbmangobs s obbgLnb ge-
F0B &b grfbamo ,,93mbmBngs s dobbgbnb, #3, &mado IX, 2016 b.
a3.144-150.

Bobm 53gbadg, doMnby dnbm@madsnemo, Bobm gsmgbadgaemo, ,,&nMab-
&emo bafiggdob LBIGALGINMo nbrnzs@mMgda badsGmgzgmmdn.b
0356 ®o3960d30m0L LabgEMdalb MSamabol Lobgemdbogm MboggMbodg-
&0l 93mbm3ngabs s dnDbgLNb go3MmE @&l bogMmedmmabm Ladgsbo-
960m  3mbggfgb(z0s Lammdsenmn asdmbggggdo 93mbmadngabs s dob-
bqbdn®, #5, 2016 6. 83,26-33.

Nino Abesadze, Marine Mindorashvili, Nino Paresashvili ,,The Main Trends
of Tourist Expenses in Georgia.” ICBEMM 2017 - 19th International
Conference on Business, Economics, Marketing and Management . Rome,
Italy May, 4-5, 2017.

Nino Abesadze, Marine Mindorashvili, Nino Paresashvili ..Statistical Data
of Differentiation of Tourist Expenses” Kharkiv Institute of the University
of banking. Journal ,,Financial and credit activity: problems of theory and
practice.”, No 2, 2016 .

Nino Paresashvili, Teona Maisuradze, ,,Destination management role in
developing tourism in Georgia”, International Scientifis and Practical
Conference “”WORID SCIENCE”’, No 2, April 2016, pg.46-50.

d993980. 33930 dggando Losbmagl BoMdmswagbl LajsGmggmmmbs
LESGALENIL 3Mogd@ngodn s goshbos MmamMz mgmGommo, dbggy
30580370 360d369emmds.

36mM99@&0b Ggomodgdol dgogase gondxmdgbos Gmnddal nbgmmds-

oo 9dHIbagmymeo;
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* 0bgMgs LagM@ITMENbm LEbEIMEBgdL dgbedadabo @bl bE)s-
&0bB0ngob dgomememagos;

* dqbbogmaem agbs GmmabEmemo batiggdal bEEMIGNOS GgMadmMamma,
39bgMmo, sbsmdMngn, 3Mmagbommo, asbsmmgdol, 93mbmadosymo
59&03mdals o bbgs 6ndbals gemzamnbBnbgdoo;

* Jdqdndogms Mg3mBgbeasngdo Gmmnbddal LEEeENLEOFNMN SmFo3b3ab
LEMEYMRL Lo gombgddyg, Moz Botgoanbgds ,Lodb@e@bys, Ladstomag-
@b Gnmnbdnb gemsbem 5306abEMaz0ebs s Lbgs b MgLgdmm
mfgobnDo3050L.

Bdmongdmeosb 3odmadenbatmy, 3Mmgd@nb dgmgagdo o abdsmgdsl ao-
MB93Lb EnMnDInb beggmmBn @absgdgdmem dnbbgbdghbgdlb, 93mbmdnb@gdbs s d969-
RIM98L 800 Babadg abdmmn Mormmo g3mbm3n gmn s bm(znsmmmo 53m(356980b
3505gMbd ©d FmmmeEnbgdals g4oblbabrzmada.

330bmb b 5Nbndomb, MMI 3330l 3Mm(3gLdn Mgbdmbrgb@gdo ob-
G930 ML bdoMaw Bnmcnmgdwbgb 0d batmggdgddy, Mmdmgda(z Bsa dmgbe-
DHMd0b @HML 306 335me ©0bIMIRMOEBL Mgonws. Rggb dg3q(390907 Imazgbonbs
35000 Lol 93BN D300 s Fm3zabENBIm dsmn Jmdbogngasns dgdwgan BMEdnm:

* BaMob@mmo abxmebgMnddmms;
¢ dmdbabymgdals batnbbo;

* @b mm 3MmEB0b ©s393d0Mgdmma 3Mmbemgdgdo;
* bogmndm 803mbgmoal s@mabomsobam dslid@edn s bbgs.

36mdB0: ,,9360m3938060alb 3A3LIGIMaNRM d36G09M7dalb a33cmabs Lads-

039emmb 9db3mEE bg“, 36mJ8nb badgsbagm bgmBdmasbgman - sbimznMgdmemo
3Omggbmco babm 3s3sRsdzgnmmn. 33mag3000 3Mmygd@dn sbggg hoGormmbo 0ysbgb

3L0bG oG -3MMBgLMMN Mgms Ksdog0dg, EMJGMMbEGd0: oMo Mmogsmomgamady,
330 dngodgMndg, 0fs3mo @abgemos.

3JG P mMB: >HLGIM0RM dotngfgda s dnbo 360dgbgmmmds Logfons-
3mMabm gogembado;

SbOGOMOGM BM0gMadol ao3mgbs LadsMmzggmm-g36imgezdamol godem-
doby.

33eng30b 36mgbdn 35dmygbgdaenn dgommgdn: Ladsgnwy 33mgae: M-
LagoMogm domngmgdab dgbobgd LagomsdmEnbm mMgsbobszngdal s 33emg30-
00 0bbEGOEEJOL LBOGELENNMO doDgbal, dgbadadabo mgda@ngol badgzbogmm
653MmM3gdol, LadeMmggmm-g36imgegdomal gogmmdal obbG @ msnmo dmbgbmo-
33%0b 808sGormemgdoom a33md3g94bgdaemn 6gemndgdol sbaemabo s bobmgbo.

Laggeg 33ema3d: 936™M3d33063d0 gd3mMGomMa Joamon xaMdgdols godm-
3oobgs 3oobzamol bagymdzgemdg, Bmdgmocs 333356933 dqgodyndaggl asgmomo-
3bgdmn gfgdal mmasbnbazonl gogMmdabs s gobzomamgdols 3mbygmgbsnals
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(UNCTAD) 80g 3emobogga(sngdamon s6oba@efngm dafngmgdol dnbgogom. go-
dmogaobs 131 gJudmGomein; RoGomos 1 gmgb-kanao gdbdm@Eommgdal oo
33393561980l 8mbobnemgmdnom; gobbmEsngmos Rom@mdsggdmmo abGgfgay 15
9Jb3mBG0mMMos6.

dgroagde:

* Mabo@dMogm dmIgdo/damngMado magabo gatomm L3gd@Fom (Labndstin-
w0 © BoGmbabo@eMommo bBebostMBgdn, 89dongnMn Mgamsdgb@osng-
30, badogm gmMdsmmdgdo, 368009330bamMn mbobidngdgda, bsMadgbLe-
(30m d5g1980, 33M&gd0, M(396B0gdo s 5.3.); asbbs Fmmmgdoc 360336gmmm-
3960 a0bs LogMmEdmMabm gogMmdady bydmJdggdal cmgambsdEnbom,
2008 bemols gemmdamamo baggabsbbm-g3mbmdngnmn 3Mobabolb dgdogmad
3gM0mdo. LagMMSdMENbem bBOEELENFNMO Bysmmado asbbbgsggdmem ob-
RBE3S(300L 330935bmMAL, 0339, dg0dmgds nodgel, HM3 ssbemmgdom
70-80% Loagotgm gogmdadn (330 dnbbnor godmaygbgds. 350mageb mao-
480l Babggsmn 3mBgMsnmmo 0b@gfgbgdabomgal Labasbms. g 3g85dgm-
0gdgmo goMgdmgdss 3M335MHEBM LgMMETMENLm godHmdabmsb s 3s330-
95mm0 MmMgab0Ddo(30980bsmzg0b, oMedg Dmasmsm bagstgm bLagsgmm
3m0@ngsdn  mndgMmBomosbymn  oamdgdoborgalb. Bombgosgse dabo,
560l agdoma dBaMggda(3, HmMPgemoacs bBSbEsMEND(300L s 35MTmMbo -
(30006 MBAl 3350 gdsl 41393806 gds. SMBLOGIMonm bmdgdo, dmgoghom
3980b353530, 304MmMdL bromoogh, doaMsd docn gogmagbs @m0 gde)-
05 0bLEGOBY(300M0 3563000690l EMbydy; Layzgogbm LbagfMmsadmmabim
30598030l ©obgMa30L mbabdngdgdn 0b3g3L 3o63mbabs(300l MBAL dscn-
mqdab s bgemb gbymdl 3odmmdal asobgnmamgdsls;

* 03> 5 Ymgzemnbdmd(33g9mn ma30lbRm 3ogMmdol dgosbbdgds gogmm-
30l bgemdgbymdol @ads@gdoma nbbB@m3gb@ns;

* LEmaabmgsbo B3mds 936m393dnMal dobamDyg sfaba@emngm Mgameo-
6950L 0bLEMMIGbEBdL 3odmMbobI300MS Fgbadmmgdgmn, FogMed @ofn-
390036 dgsmgdom, domo (33emnemgds bodog-65dny, 3080bsMgMAL, Mo
80g3960d678L, ™A bogedem 3men@n3nlb MgBMEMdS % MLEMEmIdgmmo
36m(3gbno;

* 9o dbMog, I300009065 Logddnsbo goMgdmb 0bLEBNEM3ONMo asblbgsggdg-
b0, 3353 93mbmdngmn 5396@g60bmz0lL nbgm@massnymao sbndg@Magdo
5 GMbDaG30M0 batggdo Mbrs dgednMmb, bmemm dgmeg dofng, Lo-
9Jb3mEG™ Logmbemals bamabbbs s (36mdamdabyg dmabrnbmb wagdnon
3o3gbo;

* 936m3533061006 babgMdmngn 3sHBBomEmN MMHmogHomdal ddmbg 3mad-
3560780 b 3mmgdmo@ 3536 3mrmgdmar 800Rbg396 936m 30330l Strsbs-
&oMngm bmdgdl;
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* 03> @ Ymzmabdm3(33gmn mogabmgsmo 3ogMmdol dgmabbdgds gl
MBymdL  JoGormo  94b3mEEEL  BEMEIL  g3Mm 333030  AbLE NG 3OTMN
35673mbnda(300L 3 boo;

* 936™353906006 §3mMbm3o Mo MM MNMS0Eb dg@n Lafmggdemals dabe-
o0 LagdsMmggmmb bagafgm g3mbmao Mo 3mmodngal 5g396@9d0 ao-
@bnemo mbos aymb ,a56g LadmaMgdas” bamabbol Ladabsm nbgMmsb-
&M@ mmab dmbabMnggdady, Moz 93m 393900l dgbadadols L EmE-
90056 3563mMbndo(300L RJSMgBL;

* 936mM353d06do badoamggmmb gdbdm® @b bMwobogal bagofms Ladmsg-
MM, Logabdsbomegdmm, Laggnbsbbm, Ladgbsmadgm LEGMYJGnMgdol gm-
OmMde030 Jdggds.

398cmn 3530980, BmIgemoz 359my3946@s 53 3Mmmgg§nb gomzemgddn:

33393509335 339300 (30639000, babaemmMdMnz0) dggagdo Bafmawgqgbgl
LagH@PSTNENLM 3MbBgMD(3090Dg; 33dmM0(3935 LagMMSTMENLM 3Mbemnazns bde-
00l baboom s dmMbmaMmagns mdaemabnls MbnggMLnGgENL gedmd(393mmdals dog.

Il. 30%6gbab 30d0babEFMngdals ndsMornmagds

36mad§o: LabmAbsom 3GmEw]E9dal do 306930l a53mmabs Im3bIsg-

damod 4(3930L (33emogdadg (badstmggemmb 936m 353306056 sbm(znfgdabs

3m6@ L&), 3Hmgd@nb LadgsbogHm bgmddmgsbgma 86 39@0banl JemgrMal
35339, 3Gmagbm@n babdsm omes. 3Mmgd8dn RsMmormmo oym o390gd0mMo

39Mbmbamo s LGMEIBGJE0, JgfMdmw, SbmzaMgdnmo dHmugbmmgda: RaMnds
%530, dadmmos 8mgdMndgnemn, 35M0bg 3mdaemags, 6abs mdfedgamo; sbab@qb@)-
3Omgzgbmmgdo: gogt bafgggmasdg, s0s 39dsamn, s byormma, 3bs @n3zndzo-
0. bEMIPEI0: EMIGMEBEGO Mvmns dMgazedy, ds3aragin Madab gmBamady.

3Mmmygd$nb doMomswa bggmm - 3mdodsmgdgmos dig3obg 3Omemd300b
3o 3otgdals aogmagbs.

3JG IS YAMBS 135650 369em bbgddn LiagoMmggmman gsobbmMz0gmagdmends
93M6mM303nM3s MgRm™dgdds, Ladstmemgdmngo dabal LEmmymessd, bogMmedm-
0L MEgBNDd(30900L BbdMEFIFMad sMbgdomn gogmgbs dmaboabs LyMbamals
Botdmgdabs s Ggemmnbazonl 3Gm(39b90%g. dombgosgem 330bs, sanmmdngn
BBt goxgMgdamns Losmsbemobamgab badodo 33980l 3MmeEnd@gdom. gb, do-
10000005, 35dmbggmens 0dnc, MMA oM bm(309mm©gds 365Mdmgdgem-0d3m™@)0-
m@gdob dmbo@mEnban, Moz bgmb bymdl dsbamdy adsembatmalbosbn, ggsmbo-
B030OgdMro 3mMEMd@¢ 960l godm@obsl. dsmomsmmos, badstmggmmdo nggde-
o by@bocnb 3698emmdabs s Bamobbol dgbobgd 306mba gogtmdal dbmemom
Mfg560Ds(300bd S 936ImM 353d0M0L yggmes 3M0@gMomdlb s LBbEIMEL ©3d5ym-
#0emgdl, doa®ad ab ¢8mddgm 5edmAbs. Mbafnbbm 33960L dHmE]8gdalb ao-
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40300 g3 0fmgg3e dmdbdamgdmadol Mamagdgda, M3 sbggy bogsGoggmmmb
LabyALscIM dobMNL FaMow 3sbgzomamgdal sx39Mbgdl.

dm3db3otrgdgemos nbBgfMgbigdol o330 YBmsmm 39330630 39ysbsda g3m-
bmBognco Bgbfngob 3mmo@nzobosb. 3ogMmdals mndgMmamndszos oM gmemab-
B3mMAL 03, MM 53060 Mgl LagMobgdn nggdoglb 3536y 3MmEEgdal
dmbdotgdom. gbamobbm, xebdMmmgmmdabamgol s bdoMsw bozmsbrnbacmgal
Ladndn  3MEM(300bgeb dmMAb3smgdmgdal o330 J394bolb 36ndszbgemmazebgbn
08m(30b85. LadBYBOMME, S mormmMmmdal dombgsezsm, ngo Lmgdoyg dgmEgbs-
0bbM36 3mMdemgda dnohbgze. 33sb gda@gds abags, MmM3 sgnmMdMngo dsbatin
RIM 300I3 (339005 56ba0IgM 3HME(300b5856, bBragnm dgdmomsgsbgdyemo
3OmEg300b dgbobgd 3mdbdamgdgmons ad(36mdogMgdal mBy adaemns. g3em-
39380670b 439469830 3mBb3sMgdgmmes xeb3Mmgemdal, Mbaxmobmgdabs s g3m-
bmBogn®o 0b@gMgbadol ©a(335L dgbodadnbo 3bmbBIgdemmds MdHMbggmymal,
F3g0016 30 LEFMPBAsEgdmM LRgMm Lamsbom MgammaMgdol goMgdgs ©oMhy-
boemo. 936m 333306056 @3> > ymzemobdmd(szgmo mdgzabygsma Lagsgmm
LogM(zoLb 3gbabgd dgmsbbdgds (DCFTA) 0ongarnbbnbgdl Jotimggmo dmdbdamgd-
magdobamgol gbogmobm s 13698gmn 3MmEd& 9ol 30bmmgdal. g3mmmgay-
o byggoms, gabdMomgmo 3MmEnd@ob bafmdmgds s dobMnbmgab dgmagsbgds
3mdbdogdgemms xemgdgdol o330l 360d3bgmmasbo 3Mm33mMbgbBns, MmBgema(s
amobbd3madl dgbadadobo 306mb3gdmmdal @abzgbsl s g3MIm393d0Mmsb dabe-
030 LEBIMEG oL ©sbyMa3aL. 53 Fndstmmgdom 36ndzbgmmmgabo 3Mimgd&g-
305 adbbmM309mgdmmo, Gmames babgmdbogmb, sbggg badmdsmadm Lgd&mmab
d660036. Logstmggmmadn bn@bscnl 3MmMdmadgdols 36nd3bgmmdsdy dommomgdls
TACIS-0b, USAID-0b, FAO-b, dbmegemom 3630, g36abnol g3mbonls, g36m 30330l
5 bbgs mMbmMmo mEmasbobazngdol dngf gebbmEsngmagdmmon &gdbnzntn ©ob-
35630l 3Mmgd@goa. sebabadbsgns, Gm3d NATO-b fg3m3gbeazngdom, byMbamal
13690mdob bd 3ombgdo Refommans g3m3mmon badgbmdemm 3men@n ol bodsm-
»39e0m-g367m 35380600 badmJ8gm 3938530, M3, M330L JoFng, 3603d369emmz60s
936m3539060056 Mdg0lBamn Lagsgdem NHMOgHNMEgdals gsbgnmsemgdobsmgals.
936™353d060b 3Mmgg@gdob bgm3gbymdaom Azgbl d3ggebada gom3gmn Bobbgmas
36563mMgdemgdol dngf xsbIMmgemo s 136989mo 3HmEyd300l 383mdzgdslbosb
0053533009300, ds3Mgm3g 8mdbdstigmms (36mdngmgdal Dby s Bsmn megemg-
3980b (330 35ebEBHNLNM. ymzggmngg gb LageMoggmmb dobotdg dmadbas-
959mms J3930L (33em0emgdsl 06393, 39Mdme, JoMomggmn dmdbdamgdgmao b
BO™ 3980 q(36mds Lab@mbomm Mm@ g0l dggmmzady oMbgdamm obgmm-
35(303L, G55 go3mgbal dBgbL 80l dng®m yozol dgbabgd aswsbyzg@nemgdal do-
965Dg. 3Mmdmgdal og@memmmmdal dombgoegse, 3hmwd300b 9@03g@&0be ©s
356300905006 53533009000 Jofmggmo dmdbdamgdmagdols ©adm3ogdmmgds
93wy dgbbogmamon o6 sMb, Moz, Mmagal doMng, LabyMbsmm dobEML dgMswe
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35630000M785L 5 936ImM 35330606 Sbem306gdal bgmmdg 3 mmagdals 3Mod@nsmm
30b6bmM(309mgdsls 536 3mengdl. sdn@md, LsliyMbsom dMmEyd300l oM jnMgdsl-
036 Jofoggmon mdbdamgdemgdol ©adm gngdmmgdol, dqbadadobsw, dggnmgsdy
SMbgdmmo 0bxm®da300b gogmagbno dmdbdamgdgmons gi3930L (33emnemgdals dgb-
Bogems 13603369emmzabgbio 3Gmdemgdss.

3Mmgd0b 3nB3bn s 53m(356980. 33m930L JnDbos LagoMomggmmb ggfm-
393806036 sbm(306930b mMmobmzbgdosb asdmdnbatyg, LalyMbamm 3Mmeyd-
&960b ggzmmzedg oMbgdmmo 0bgm@mds(300l gogmgbom Jommggmo dmdbdamgd-

m3d0b 39300 (330mgdol dgbbogms. ogdgwsb 303mBmnbamy, 33mggnc 3Mmad@do
ab3nmos d53mgan s3m(35b9d0:
* Logoaggemmb Laby@boom dsdfal gomgdml dgbbagms s dmdbdatg-
3o §(39300L (33e0emgsDdg dmddgn dofnman gog@megdals sbsemo-
%0;
* Laby@bomm 3MmEnd@gdab dgemmgeby oMbgdmmo abxm@dszl o-
430b dglbogme Jomoggm mdbdamgdemgddo;
* Labyg@boom 3Mmed8gddg oMbgdamo g8039&nb dndstion Jofoggemo
dmdbIogdemagdol go(36mdngMgdol @mbal sewagbs;
* Laby@bomm 3MmeEmd@gdol 356 306960b aogmgbols @aagbs Yozl dg-
bobgd aoabyzg@nmgdals doegdabsls;
* Logoomggmmmb dobody Labymbomm 3MmEd@gdal oM 3nMgdslbmasb
0535380679840 3Mmdmadgdal godmgemgbes.

33em930b 3gompmenmgns. 33mmazs 3dbbmM309m@s MG dofMnma g@e3s,
mammnses: badogdm 33mgze s smbgMnmo 33mags. 3oMggm g@se3dg dmbs 3o-

3mm b0l BMEFNmMMgds s dgdamdn 33mggznbecmgals 3Mommo@g@gdol a-
3965, 530bomgals gobaMagdmgm @ gMadmmmo dogdab, gdudgdEmmo dggeby-
dabo o gmb-xanBgdal Igomegdom. dgmdyg g8e3dy aodmgzaygbgm smbgmnoo
33ma30L 3gomea. dm3bdoMgdgmms godmgombgabamgol 53mbs3fMgdn dgzathngm
basendsomm dgmmeno. dgfRggal Mg3Mgbagb@onmmdal o330l dnbbnor Mgb-
3mbegb@gdo sogoranBge Lbgsmsalbgs dsbabnsmgdmal dobgogom. 33magsedn ao-
dmgnygbgor LM MG MMaMgdmmo b398, MMIgmn 3gMbmbomyMo s 0bdgM-
bg@ 393mgombgals IgomEgdl sgendbs. 3mba(3d960 edadagos LdsENbEN Mo
3Mmaeds SPSS-0m, beognm 33emg30L 390098980 gosbamnbgdmemos bBs@obEos-
60 360 bab Jgomegdoo.

Inbssmbn. 33mmg30L 3Mm(39bdn 3odmgmnbos LabyMbsmm 3MmeEd3nal
356 306960bod0 Jomggemn dmdbIsgdmagdols sdmngdymgds, s3Mgmagg, ob
dofomamo 3sbabnsmgdemgdn, Mmdmagdars Labygmbsom 3Mmeydsnolb dggnomgsdy
s 0ymb a@ebgdmmo. 33mag3ed (3boym, MM, dmaswaw, 3oM30Mgonbawdn
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Jocoggmo 3mdbdamgdmadol edm3ngdmgds d3mbo@nnmas. doma 1dg@gbmds
03emab, ™3 o gofgdolb odglb boobgmMdsnm ©sbodbmmads. dmdbasmgdgmme
sbM0m, 36 3nMgdobodn baygbgdym dofncmsn dmobmgbsl BoMdmawagbl b,
md 356 30M965d0 dm(393memo 0bgm®daz0s bws 0gmb Labom s gobsggdow
3503m(3937m0. 3mdb3stgdemgdo 1398 gl dgdobzg3edn gbmdnsb 3Hmed30nl
3951035Dg 3bmagbgdmen 0bgmEmda(300l, goblsnommgdom, 35306, 0y 3Gmd-
&0 96 BoM3mgdgmn bo(36mdos. 33maz0L dgEgasm Eanbos, MmM3 dHmend300b
356 306900L dgbobgd dmdbdomgdgmos nbgmmdntgdmmmdols mbybg aogmmgbsls
Sbgbl 0bym™ds3n0l Bomgdol Bysmgda, dmdbdsmgdgmms sbsgn, gobsmemgds
5 mxsbol gmggmogommo 3gdmbagamo. xanBmadmmabo god@megdal gogmg-
Bob 33emg30bab 30 godmgmabos, M3 0bgmMads3nol nemgdal BysHmgdo s mye-
bob dg3mboagmgdo nxtim 398 asgmgbsl bbb 0bgm@mdntgdols mbydyg, 3oty
aobommgds o dbogn. mogol doMng, 0bxmMdomgdmemmdal mbg bgdmddgwgdl
3 g(300L 356 30M980L ©6NTBYMAdal dgbobgd dmdbdamgdgmas dgbgomey-
dobg. bbb gMgbms ol BB, ™A Jomggm dmdbdamgdmagdl dof gnMgds qgbds-
6955 Yyogob dqbobgd gomsbygg@nemgdal dncgdada. s3n@&mds(z, 0bobo Labn@bacm
3Mmg@gdob dgbabgd nbgm@mds300L, dofomama, Mm@l dgdgbsdwy, ds-
ob0sdn g(36md0sb. Mmamts 5cdmhbros, Jofmggmon dmdbdamgdmagdo M3nModg-
Lmdsl sboggdgh abgo Mm@ gdl, HmBmgddys domncmgdamos bmMds@nmemo
M 3M396@d(309, 33bLo NN, LagHMEdMMNLM bBsbEME 0. 33magged Shgg-
bo, H3d dmdbdafgdgmons mysbyMmo doamdsmgmds s LabyMmbsom 3Mmwydég-
30l 3gdgbady asbgmmo ymggmogommo bafiggdo asgmgbsl sbogbl Labm@bacm
3Mmg@ob 36 30M965dn bamdmeagbaemo Mg330b0@gd0b 0bggmEms(300l dgge-
Lgdaby. Jotrnggen dmAbIstrgdemgdl LalinMbamm 3Mmed@gdol dggmmzady oMg-
&m0 0bgmEmIs(300086 Yzgemady @M o6 dmbbmbor baMgimadm benmasbgdo
5 Lbgaabbgs gbsbdg @dmMgdammo dmbs(393gdn. domn sbMam, bagstmggmmb
dobadg vMbgdmmon 33950L 3MMEJE 960l oM 30Mgdadn yggmady 3g@oe dbom-
3mgdemobs s ©0gB0b dgbabgd 06g3mads3n0l b gemgdmds dgadhbggs. smbabadbagns,
m3d 3mdb3otgdgmms Mm@ Jgbadgel o3b 333gmMee gedmbadmmo 369 gbbngdo
LabyAbscM 3BMEY300L 306 30MgdabcsE BodaMmgdnom, MmMPgemcsagsb «1dbndsby-
mm3569b0s dggnmzgedg 9Mbgdmmo J30My dmdal IMagkBo s dHmEN&0l dg-
3503 96mmMd0l 3@bEMmo bOLNsmMyds. ormnsbmdadn, Mm@zl 3ot 3ofg-
30l dgbobgd Jomoggemn dmdbdamgdgmgdals 0bgmmdnmgdmenmdals mby sdsemns,
09)3(35, dmdbdoMgdgmos 3@ gbmdsls 3nahbns, MM g3emM3sbmsb sbm(z0Mgdals
bgm3dg36mgdal goxm®mdgdol dgmgasm bogsMmggmmb dobatdy dHmemd300b
356 3067960L 3035607 Immbmzgbgdo 360d3bgmm3zba ao0dbMgds.

33em930b dnFomswn dgwgagdn. 3mgd@o Bomdmaaqbl bLajomomggmml do-
By LabiyPAbamm 3MmMEJEgdob 3o 30Mgdol asgmgbom dmdbdamgdgmons Ji39-
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30L dgbbogmada sbaem 3o 3g@0bam aodm3gemgazeb. dbgsegbo 3gmggs Joforme bo-
bs3g0mmgdn ot Ro@oMgdames. 5ebndbymal gomgamalbnbgdom, bamdmmaqbaemo

33ma30L 3BmMgg@&o Jommggmo dmdbdamgdmadol gi3g30b dgbbogmsdn sbaemos o
@bogor®a. 633GMB0l dofncman 3g(3bng@mo Losbmggdo dg8wgans:

35dmgegbomons  bagosmggemmb  baby@boom  dobamdg dmdbaamgdgmoms
J3930L (330mgdsdg 3mddgn dofMomsewo Bog@meMgde;
o3 gboemns  LalyMbsom  3MmEYJGgdal  domnMgdobswdn  Jofmggemo
dmdbdstgdmagdols adm ngdmmgds;
350bbO3ENm0s  LaliyMbomm  3HmEN@gdab oM 3nMgdsdo  JoMomggemo
dm3dbdamgdmagdobamzgal ©30Me@gbo 3s5Rzgbgdemado;
3939353989900 Labiy@bamm 3MmEJ8gd0b 36 3nMgdols 3ndafon bbgowal-
bgo bgbab, begnaen@o Bgbabs s sbsgmdmagn dohggbgdemgdol dnbgogom
Jofonggemo dmdbdsgdmgdol J(3930L dmegmado;
Laby@bsom 3Mmeg@gdol 306 30Mgdol LEmymezal bagndzgmbg dgds-
doggdmmos bagstmggernmb Labgmbsmm dobMal dgMsewn gobzomsamgdols
35639 0bamo bBMoGgangdo.
Rodmysmndgdmons Lagdofmggmmb Labymbsom dobmals Mbogmobmgdals
DEN639mbagmBs© 3 30mgdgmo cmbaldogdgdo.

3MmYgd§96 ©3353dnMgdgemn  39demnge30980b  353mg39y698s. 3mgd-

Bb 5353300796000 2016 Bemb 303mg399b0s d98mgan 3Mdmo 3o(30900:

b. omms, gmmdsemobaznnl gogmabs Ladofmggmmb Ladmdbdstgdenm
3Bl gbogmombmgdady, dmblgbgds Logfmomsdm@obm badgsbogim 3mb-
39M96(305B7 ,aembamnbaznol god8mb3zg39d0 §3mbmdngsls s d0bbgldn*
(oobgg, 2016 Bemols 11-12 bemgddgtin);

b. omEe, b. 3mgdMmadgaemo, g. aMm@edg, LogoMmoggmmb Labn@boom
dobaMDg LdafMmmgdMogn goMgdmb BmMBomMgdal dofncman sb3gd@gdo.
LOgO@SIMENLM badg(3bngMm 3MbRgMgBE3NOL ,ammdarmobs(3onls godmbgg-
3900 93mbmdogsls s dobbgldn” (obyy 2016 bemob 11-12 bmgddgmo)
bLa3g(3B0gMM FMMBgdol JMgdmemo, aedmd(393mds ,bnggMbaema’, mdaemo-
Lo, 2016, g3. 250-256.

b. mgemedgommo, 3. LgoyMo, saMMbalMbscm dodFMOL Mebadgrfmay
doamdafgmds dbmgmomdn s bagsMmggmmdn, LogMosedmmabm badys-
Bogm  3mbggMgb(300L ,ammdarmobs(300l as8mbggzgdn g3mbmdngsbs o
30BbgLdn” (obyy 2016 Bemol 11-12 Bmgddgmo) LadgsbogMm dMmmIgdals
3090, a53md(399emmds ,g1bnggMbaemn’, mdaemabn, 2016

B. Mghebrishvili, E. Urotadze. Characteristics of Food Products Labeling in
Georgia. Proceedings of International Scientific Symposium “Economics,
Business & Finance”. JURMALA, LATVIA, pp. 135-138.
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36mM94@&0b dofMnma dgga6msb s 39330Mgdsmo 3mmgd@oymo dmbma -
300bs o LydEMZIMAMIINOL LogPHMSTMENLm LadgbogHm Fn@bamdn LBsGnab
353m 73946905, 3MmgdEno gomgemabbabgdmmon ggadals dgbedadnba, gocgsmal-
Bobgdmmos 2017 Bgemb.

36m9480: 3033056960 MqbuAbadal FoG30b 253mbB3q39d0 Lodstoza-
o (Logstm s 396dm bad@meob dgesmgdamn s6sgmaba), 3Gmgdgol be-
dg(300g6m bgemddmgebgmo d969%3gb@nbs s 5dnbabEMNMgdals Jomgmmols sbm-

(30690990 3OmBgbmco babsm 3sagedg. 3mgd@do Bamormmagdo 0y3696 sbgzg
530009300 3gMbmbaemo s bBEIbE Y60, JgMdme, sbm(s0Mgdemo 3Mmeygbmmyg-
d0: 935 hebgemo, aommo dgdgemadgnemo; sbob@gb@)-3Mmegbmtn 3sbsbs batmbgmo.
MJGmMmBEBgd0: gomMan FMmady s ImMgbs @ngemady.
3JG IS YmMB3. 5005303565)M0 Mgly@Mbo MEasboba3n0l yggmoedy Mbogome-
60 ©5 d30M5@EEOMJAMO 3030@0rm0s, HMAmnl gB394@0sbo ommgs mMasbods(z0-
o 30D67960L dnbggal 360dz3b6gmmmzebo Ladmamgdss. 8sdnsbnMn Mgbn@mbgdals
989J&09b0 3560935 dNSmm 3533067305 3@F0sbM0 MbrMbgdal Fotmgal b ms-
&9a00b d93¢ds39d0L0b, HMBgmdnsg nammabbdgds Mmmasbobs(30gd0l (bygdg-
d0b) ogm oMBgmmo LG a0l LafMgamndazome, 3gMbmbamdy Dgdmddgwy-
30l oMbgdMmo LobEgdnb dgesLgdal, gosbamnbgdabs s dbemals dgdmdaggdals «b-
1639em3Yymezqemn dmgdgegdgdal gMmmdmomds s obamgd gosbyzg@nmygdsme
®36303936MMds. 0g0 3ma(393L 03 dgmmegdobs s Imddggdgdol gMommdmomdal,
m3moms(3 Mg sbndaz0 dONB39yMAL 9394@03b0 s@adnsbnn Mgbmmbgdals
dmbogsl, Lbagmgdsl, gobzomamgdabs s dgbamhmbgdsl. sadnsbama Mabnmby-
30 336030L bLGMGgans Ladaengdal sdmg3l MMABB(300L BbLBSEH asblsbe-
360mb o) Brgmn 3oMgdos 3abo MMgsbobs300l dgbaggMobo s MmamE @abe-
bl abg00 35090 dmbogal, dgbsmfmbgdabs s gobzamamgdobamgal. s@adnsbgdo
960356900b5356 356Lb3530096056 (3mEbm, godm(3nemgdom, AbGgemgd@ e
60 dgbadmgdemmdgdnm, sbMHM3bgdabs s dmddgmgdal bBnmom. Lbmmgwm gb gsb-
bbgo390 396530MMEgdL 5d0sbyMa MgbyMmbgdals dommgal boMormmgl s, 5ds3q
Mmb, 06@gMgbol asbbs nomgdnm bggmmb badoMmggmmb Lagstm ©s 39Mdm
Lgd&mEdo.
Logatm bgd@mMal Magymmdnmgds s gBgd@ Mo Logstm ddsmggmmm-
30l LobBgdal dg4dbs LadsFmggmmb Boegmmdal bogdosbmdals 36ndzbgmmmgabglin
Lagombne. 83 bygMmadn dMagaemo Maggm@ds asbbmzngmes: dogs 0bbEBNE30-
90 (3300098900 - LEFMEZMMEM 83BNl s Lagstm Lyd@mMal dgd(z0Mgds
9899&09bmdabs s dmgbornmdals gobnl dnbbnom, MmMmasbobszommo bob@gdal
bgmobaemo B3mEMdomgds s 5edabfmmadgmon 1bygdgdal MabB Mm@ nmabsasns,
dmgomogdgoamgol 30bmegdamn dmabsbrmgdals batnbbol sdagmgdobamgal bage-
™ bygd@™Ml FMbg30gd0bs s NBLBOE MO Sbemgdnmn dgogabgds, bagstm-
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396dm 3oMBbomEMdal 3mgd@gdalb gebbmEsngmagds. ©sbym 3mbgnmab@emo
Logamm Ladbabn@nb Bodmysmmndgds, Mo gmemobbdmdos Lagstm dmbgmaggdal-
030b LoggomngnIo30m Ggb@&nMgdgdl, ©BAbsMmgdabs s dmMEnga3n0lb Sbaemo
ME2360Bs(307m0 3men@ngolb abgmagel. 2012 Bemol Ladsmmsadgb@m oMhgsby-
d0b dgdga Mgxnm®mIgdal dndotormmgds asM33gmmboema dgn(3goms ©s b
Bgbf0gdn g bagsmm Ladbabymol Ggxm®mBol sbamn 3mbzgeznol dgdndagy-
30l 330mgdmmds, Mods(z dmbsbamgmds donmgl s@abadmagmmdm bgd@mas,
035009309)M3s 6699335 o LagMmadmEobm MmMmasboba(309dds. @mgabamgal Mg-
BMEI0M980L 3Mm(39b0 5 ELEMEgdMmS s Lags®m byd@mMdn jgmeg dMsge-
0 3MmMdmgds 5MbgdmadL, MHm3gmoms gosbomnbgds o gomagfs sg30emgdgemos
98630Mgd0b 3Mm(3960L BofMdsdgdno Bamdstmgabs s gB9d@&nmo Labgmdbo-
3™ 0bbENE G JdAL Rodmysmndgdobamzgals.

3nB3bn = mg560D(309m0 S 530BOLEGMS(30MN BoJBMEMgal 3sdmgmy-
bo, oz bgmb dgmbymadl bogstm ©s 3gfdm bgd@m&mda pmgobamgal s@bgdamemo
3Mmdmgdndal gosbarmnbgdsl s dnbo bFmerymezabamgal LEmE0 3g3bogGemo ao-
by3980mgdgd0l docgdsl. 3gfMdmw, 3Gmgd@n nmgamalbobgdos ndnl gsblsber-
3600, o1 Mo doMomom 3MHmdemgdgdl bgwoggb LogsMomggmmb bagstm ws 39Mhdm
L9IG™OB0 Bogroemn, Ladmarmm s EdsMN Mammol J9bgxIMYS0. 5sdndbNMN My-
LALYdEL Bofongal Bggb Bog® dgmogebgdmmo 3Mmamads ogbdamgds 30 Swo-
dosbmn MgbyMmbgdol 983994@0eb Mgammomgdsbs s JmmEmENbs305d0. 3Mmagd@ab
30bob0s dgngdbsls 6dmm3dn, MmIgemdas dgbbagmmar 0dbgds ab oy3nemgdgemn m-
3560Da3099m0 > 3@InbabEGM(30MmO BoJGMEgda, MmMdmagdacs bogsMomggmmb
LogsMm s 3gfMdm Lyd@mMmdn Mgl sMLYEMYmO 3MMdmg3gdals gosbormnbydabs s
bamzgbgdalb sedmazbgmals dgbymal bamb. 3gmbmbammsb dndomdals badsdmenm
05 )30 353mM(3000mg60sb 35dmM3E0bsMg, dmMamyMo, bmsnsm®-g3mbm-
303000 Bogd@mMgdabs s Joformmao 3gb@omn@ gl gomgsmalbabgdom, dgbad-
o Rodmyamodmgl 3gMbmbaemol daGmgal nbgon dngm3dgda, Moz dgbadadalm-
3530 3mgo LagoMmoggmmb beznamn-g3mbmBo Mo gobgnmsgdol msbsdgomm-
39 9893000 ©d dghdeMgds d5bgxgMgdl 3gMbmbamal gx39@&Me dstmgado.

36mgd@ob 5dm(33673n:

¢ 5Esd0sbymn MbnMbgdol domgzalb sbmymo gsdm(sonmgds s dot-

030l Dmasn LG gans bogsmomggmmdo;

* 3gMbmbamnl asbgnmsegdol oagadzs;

* 39Mbmbaemol Imbagal Babgdobs s Ladnamagdgdol goblsdmgms;

* 39Mbmbaemol dgg3abgds, dgmRgze s @absgdgds;

* Im3ndoggos 50385300, Bbagmads, 330rm0x3035(3000 5350mgds o 3sb-
30056909;

*  3gmbmbaemals dm@0go(300;

o 3m3nBnga300 8 goabyzg@nmagdal dnmagdols 3Mm3gbn;
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* mMab0bs30mmo bGMOGgans @S MMEbn Dz LBMMIENMS;

* 39Mbmbamal bogB0sbmdabs s IHMIncn d3mEBgbzoemmal dggzabgds;

* 39Mbmbamal 3oMngmals dotmgo;

*  dofMnmseo sl 3gbgdo.

33930 36m39bdn 353mygbgdaemn dgomegda. 33emg30L 3Gm(39bdn godm-
4qbgdem 0gbs Leznammm-g3mbmBagn@o sbamnbal, bBo@0bE0gNM-ao56g560d]-
30,0, JgaMgdomo sbamnbal, oxagnBgdabs s dbGMsJEmmo dgmmwo.

33e29300 3ggagde:

* Lags@moggemmb Lags@mm Lgd@memdn o6 oMbgdmaL sEadnsbamn Ggbmm-
Lgdab BaMmzgal Dmasn LEMeGans; dadosbyMmn MgbmMbgdal damomgal
LGB gans 36bgdmdl dommme ©g3sMBodgb@B ol s Laddsmmggmmb om-
bgdg; o6bgdmmo ,LEMsGIand* bobn s dmbgmos; dndnbamy @3y
03939905 39Mbmbamnl sefn(sbzal gmgd@mmbamoa LabBgdol abgMags
domMm3Me@ommo 3Mm39emMadolb 39830930l 80b6no; Ledydamb ombg-
oemmdgon sMbgdmdl, oyd(ze dmdggmadmmos s LagaMmagdl gssbgo-
39L; aboddgdmmms abxm@mdnmgdammdal ©mbyg @adsmns; 3gMbmbaemnls
3dmbognl Bgbgdobs s Ladmemgdgdol asbbobdmgmes brgds 3mb MLl Bg-
Lo, LEdMgdao, Bababbam dgdmdaggdammo, 835(3Mdm asbbabrmgfmmo,
Bgbgdab dnbggnm; 3mdndsggos sad@s300b, bbagmgdal, 33500 35(300L
88aegdobs ©d 39b30mamgdabamgzal o6 oMbgdmal dmaswn GMgbabagdabes
5 Lodymdam sgambyg 3MHMEBILOYMN gosdbagdal JNMLyda, MebsddHma-
mado 9mmBobgal b0 gdgd aedmzmorgdal, asdmaygbgds Labbsgmmm
303em0bgdgd0; 3m3Mbo3o300by s geabyszg@omadol dnmagdols 3Mm(3gbg-
b0l abbmE309mgdabals 0bo(305@03960L gsbbmmzoemgds bofMomggdmsb
30l 05 353d0Mgdm0, bgmddmgabgmol dng® o6 brgds (3ommbobs s ab-
0300050 3503bYy39@&0emgdal Boggds; 3gMmbmbagmals dm@ngaznnbs ©s
3960960l doMmzgnbogol aodmoaygbgds bgmasliol sbsdsdn, 3tgdns, beagnm
b0baMgdabomgal oy30mgdgmns 35356L00b gedm(sbawgds; 3gMmbmbarals
Log8056MBAbS s FHMBncmn 3mEgb(3namal Jggzsbgdobogal gedmaygbgds dg-
30930l dogos 3ggsbnDdn, MMl EMMBLS(3 bgmddmzabgmal biyndagd@men
39535L930L dSemdammds agamos.

+ Lags@oggemmb g3mbmangzalb 3g6dm Lgd@mEmdn o6 5MLYEMAL sdTnsbmmn
9LMLadaL omngal LGB gans, sMLdmAL dbmeme dnamdgdn, Hm-
amf 236300000 Lo geEMM 3mEnB)03d; 3oMgdal smfn3635 BoMd3mgdl
excel-ob gonemdo; Ladmdamb deBaMammdgdn sMLYdMAL s@s LBMME-
0M98mmo, 5339 Jm3gammgmdams s dqbabmmmagdgm Ladydsmors Rsdm-
Bomgaemals Lobno; abeddgdmmms nbxM@mdnmgdammdal EmMby adaemns;
Lo 3OEOM 3mEn@ngd> Imgbormos, 3gMbmbaemals 3mbagzal Bgbgdobs ©s Le-
3o gd960b go6Labr3MNLaL brogds go396L00l asdm3bawgds, o6 dnws BE9-
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3o 3ol dmdngds; 3mdmbogannbs s aosbygzg@nmgdol domgdals 3Gm-
(39bgd0b gobbm30gmgdobamgal asdmnygbgds dogs bemsnammn Jugmgdo,
39Mbmbamals 0bn(305803056mbs Bobaemabgdmemos; 3g@mbmbamals dm@o0gs(so-
abo 3 3Mngfnl dommgabogal asdmaygbgds oboddgdmmbyg dmMaqdamemo
Ladndom aMeR030, ,,939ms IMENZ30Mgdmm 3gMbmbamb odgb sabogdgdals
39bodmmgdernmbIb, abnbaMgdobogal 360dsgbgmmagsbns 3Mge@nmmmds
oMo gbafm-hzgzgdo; 3gMmbmbamal bogdosbmdabs s dMmBoma 3m-
&96(305m0l dga30bgdabogal aodmnygbgds dmdbasmgdmal 3doymeznemgdals
mby.

Lagds@oggemmb bagstim Ladbabymgddn LogoMmm 3mmn@ngobs ©s swo-
dosbymo Mgby@mbadol dofmmgol LadbabnMgdo 39 MdOMb3gmymeL dmbg-
oo LBm® dommgel, bagsmm bgd@m&da sbsddgdammo dmbadbabymggdals
335em0930,35(3006 LagMom Mby 3gGgbo oM ©33ogmeBarmgdl s (30mgdgm
bLO33NR0d(30mM FMoBMZbdL. dsdnsbyma Mgl@mbigdol deagals demiy-
bgboggdgmo Lab@gds gobadommdgdl Logstm LadbabrMgdal sMog%3g]Ensb
AP g(30mboMgdsly s bgmb ¢dmal gsbgncmsefgdsls.

Lagds@oggemmb g3mbmdngal 396dm Lgd@mEmadn sMalbmMa gobsboemade-
0 BmMdo, doenannmgds s 3abbobdggdmmdgdo, sMollbmmaw Asdmys-
m0dgdmmo dm@nganob Lob@gdgda, SeLBmEMN doMmgs s gondafmagn
dsmogal LobGgdgdn aoblobemgMagl 3gMbmbamal dgbadmagdemmdgdabs s
Mbfgdals 308myYgbgdal adsem bafnbbl. gomamdigmo GRgds gsbgnomafg-
30l bgMoGganmmo 53m(356900.

93m39b>(30980:

LabgmdBogmb JoMnEsb g3mbm3dngal dbsmmn bgd@mmgdol gsbgnomsetgdals
bgmdgbymds;

Lagsmm s 396dm bgg@mmal 0bs3dMMBmmMd0L godmngmgds;

3Mm3nb 3obEMNL dgbobgd Lonbxmmdszom dsbab bfrmemymes;

5053056500 MgbMbadol domogal bBMeGganal dgbadsdobmdadn dmygsbs
30BBgLL LM ganabcL;

mE360bs(30m0 LEOMIGNOOL Rodmysemndgds 3md3sbosms ©sbndbymy-
30l Loggndgmnsbn gosdEgdabs s dofMomawo 3Mm(39bgdnlb bLEmMaw ©ogga-
330b Logggdggerdy;

553050M0 MbrMLgdol gB394@nsbo dstmgals dmenon@ 0ol asbbmmsngemg-
3o, GM3gma(s Mageenm gogmagbsl dmsbrgbl abagdgdmmol obgm mgaby-
398Dy, Bmgmenzss: 3omgol 3Mm(39bgddn Rafmormmmds, 3omogdamagdals
a0Mdbmds, dm@n35(305 S LIbsMgdo;

o00mgae bEMaGga0mem 5dm(3960dg, 30Mggmon oMol 3abybnbdggdenmdals
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ba(33emag, bbgamabbgs 3abybnbdg gogmn oMol sabadsbs, Mams dgbadmgdg-
0 aabegb mmasbobaamo 30Bbgdal Gombygos.

3980 33(30980, Bm3cemgdoes 33dmMy39ybos 3Hmgg§nb gomaemgddn:

e Paichadze N., Chokheli E., Keshelashvili G., Kharkheli M., Tielidze Sh.,
Tchuradze G., Issues of Improvement of HR Management in Public Sector of
Georgia, p.75-82.

e http://www.iises.net/proceedings/24th-international-academic-conference-
barcelona/table-of-content/detail?article=issues-of-improvement-of-hr-
management-in-public-sector-of-georgia

e Paichadze N., Chokheli E., Keshelashvili G., Kharkheli M., Tielidze Sh.,
Tchuradze G., Employment Challenges in Georgia (An Analysis of Public and
Private Sector), 45" International Conference, proceeding of ISERD, 17*-18th
August, 2016, Warsawa, Poland, p.10-12.

* 3s0gadg 6., Bmbgmo g., 4g8gmsdgaemo a., bafbgemo 3., &ogemndy 3., gnsedg a.,
3330560 MgLmMLadal Bomgal bEHmmymeal Lo gnobgda Ladstmggemmls
93M6m3030L 396dm Lgd@mETn, FuFboemo ,,93mbmBobEN“#4, 2016 b.

36mad@o: ,,530636LmMn 56336033980 FM3bsgdabs s> BisMoagbal
LEmmmymazab 3bgd0 3(3067 5 Ladmsmm 3abbgbab Labsmdmgddn“, 3MmagdE b
Ladg(360g6mM bgemddmgebgmo dmmamEB MmN smMa(3bg0Lbs s soENL Joomgomals
Sbm 300930 3BMBgbmMo mmggsb Ladsm@a. 36mgq@do sbggg Imbsbammamdobgb

53539 39mgEMob 9350g30xM0 39Mbmbamo s LEEILE I, 39Mdme, sLm(snfg-
o 3MmggbmMgdoe: boegams 339@o30dg s 6abs bmgbgmo. ©mMJGmEMbEgdn:
bnsb LEgbgmo s Bobm dosegadgnemo.

3JG IS mmBs. 306y 5 Ladygsenm LaboMdmagdol 9539860 G3bds0m-
Bofgdal gMom-gfomn god@mmo dobbgl Logddnabmdal dgbadadalbo nbgm™adssnom

DEMB39mYMBss. LEmEs smn(zbzs J8bal dobbgbol bMsGganmm Mgbmmbl
- bosem@ogbgm 0bgmEdsznol baboom. gabsbbymn sbgstndggdols Lagoadmmabm
LEOBEIMBO (bl),d(3060 o Ladmamm Lbsmdmgdabomgal” (dgdamaddn 3LL)
a53mo(35 2009 Bgemb o 3abo godmygbgds dgbadmagdgmos Mmam(z NBMm Sfg-
a0, dbggy YRO™ g30060 3gMomEgdasb. 30dnbstg 9@ e3dy dMsgemo J3gysbs
30bo6dgbmboema 3n0hRbg3L 3oLl -0l g98mygBgdsl d(3067g s Ladmsemm dabbgbdn,
00006 0ogmgds, MHmd J306 dodbgbo 0mgdl asbgnmsegdol dadal, 0dMgds
obgondgqgdol godg3omgammds, bobopmmds s dgbadsedabmds. gablb-ob Laddmbes
o iasplus.com 0b@gMbg@Malmmbol dmba(3999600, Gabl-0 d306g s Ladgsenm
30BBgLNLmZAL Bgdosmmnmns, dmncbmggds 8obo godmygbgds b godmygbgds
bogamEgdmmm 0gogds mobemmgbo badn Bemol gsb3sgmmdsedn Bbmggomls 70
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939460l 396mb3gdemmdam. dagsmmomaw, Babl 3306y @s Ladgernm dodbgbobogals
bogOEEIEMEMS dMsDoemnsdn, sggb@Enbsdn, sDgMdangsbda, abMsgmdn. nggadgds
3oLL-0b bogamEadmmm aod8mygbgdadyg assbzmes o dMn@sbgodn, ma@305do,
gobabgmdn.  gabsbliyn  9baotndgdol  LagMmadmEnbm  LEebEIMEgdAL Loddm
3565900m3L, M3 Babl-0b go8mygbgds d30Mg s badmamm dndbgbnbogal bgeml
3gBymdL 530bablMn 9baafndagdol bogfMmadmmobm b sbosfMEgdnl Bsmomme
3536M(390gd5L dogem dbemgzmomdo.

boymzggmmame 360l (36mdoeo, Gm3 8bmgeomlb Labsdmms 95-98%
309379036905 3(30609 30 DbgLL, Mo(3 360d369emM356L broal 53 Lebam3mos GabsbLyn
abgoMndggdol LobEMMdNL 83omEgdsl, Moms RbbLyM sbgstndgygdols dm3-
b3oMgdmagdlb  dngbmomb  dagembafmobbosbn s  @MabL3sMBE MmN nbgm™-
35(305. 88 80bbom gabb-0b Ladgmb Bog® (IASB) 2009 Bgemb a08mass 30656~
Ly@o  obaafndggdol  LogMmsadm@abm  LEWbsMEgd0  J306g s  bLadggsenm
LabamImMgdaboogal” (dgdamddo ALl @abl). o3 LEGbEMEgdol  godmygbgds
DDEOMPb39eYMBL 0bbLMMN 0bgmM@s(300l ImAB3atgdmgdobamgal s 3ntggm
0gd0, 3m@gb30mMn 0b3gbEMMgdabamzal, 3Bl 3330@dmal Bmbsboengmaom-
30L, dgbodadol s LadsMmensbo pbgMEMds3n0L bafmmagbal, Mo dabgdb dom
LBmE0 3MmMabmbgdal ao3gmgdol badmamadsl. ymggmmag gb ssbEMMgdL Jemg-
30b 3J@omuE@mmdsb.

InBsbn. Jotrormem gbsdg godm(3gdmmo dbb ggebl (2014 6.) FqbBogmes o
3gbademgdemmdgdols gaMamgddn dobo 083emgdgb@o(30s. 33mgz0lb 30Bbgdnsb gs-
3m30bamyg @ababym 0dbs d58wgan 9dm39698n: yzgms Rabl-ob @sdydaggds, nd-
3madgb@Bo(3nd LodsmMmozbam dmemo@Bnzabs s Fgmmemenmanmmo a3 bsed3gmgzol
393935390L Lsbom; 33ma30L dggagdol mbbgbgds LagMmadmEnbm Ladgzbngmm
BMENIg0dy.

33a30L oG o mmds dbsmmaggfoemon agm 0d goMgdmagdoom, MM bodsm-
039emmb dmagmmdal dngm, Ladofmggmm-g36im 3o3dntols sbmsntgdal dgbobgd
39036b3gd5bg bgmdmbgmal Jgrgas, bafmdmnddbs gommgdmmagds dmmseen@@emo
SMn(3b30bs S dEnBNb dadsmormmagdom dmbogl 396mbAgdrmmdals abggbs
5 30bo g3MmbEbEsMBgdcsb dosbemmgds. ,obmz0fMgdal dgbobgd dgorsbbdgds”
BME3gds 936Mm353d0Mbs s 93Mm 39330600 5636936 J39996L MmNl s dnDbow
abobagh  dBsGgms Il bsddMMBmMdal  RoBmb  gddbab. ,0bmz06g8ab
Jgbobgd Bgmabbdgds® LadafmmmgdMogsm bogsmmmgdmmms, sbmznMgdal dgbobgd
3gmebbdgds, gfmo dbMng, 93Mm3a3dnMb s 93Mm30lL  sGMIPM0  gbgManals
359M0056905L 5 3s00 b3t LobgmIBagmMgdbs s dgmeyg dbMng, Ladstmggmmmb
3m0b,“ ©m3ndgo@&nb XXVIII @sbstiodn dmsgdmmos 3mb3Mg@emn 80dstion)-
93900, B33 gog0s 3MM3MMS30mem LEFoMMOMU, dMEdmEB MM dSeMo3b3oLs ©d
3908, 9bg39, JNM3MMS3OE 3doMNZgrMAL. LadoMmggmm omgdls gomegd-
gl 3obLe b3 35009dd0 9@e3MdMNZE abEnMamL Mmagz0bo 396mMb3wgs-
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mmds 936m3o3d0mol 396mb3gdemmdals s bagfMmsdmmobm Ladsfmomgdmog nb-
LEEOM3GE YL Bgdmombndomem bgggFmmgddo.

396mMb3gdmmdnl osbermmgdalbosh ghmam sm3oemgdgmas 080l gobbabeo-
3605, oy Mmdgeo LobeMdmagdo b 3035 37036moc J306g s Ladnsmm bmdal
LEBEMTMAL. SbmznMgdol dgbabgd gMmnsbo s ymgmobdmd zggmmoa bgmdg 3Mmeng-
b0l gofMamgddn sbggg dm(393memos J(30Mg s Ladmarm LobsmImgdols 4s6dsm-
90990, aaqbaemns ol 3M0dgMomdgdn, MHmdgmn &ndol Labsmdm s 3oMmdgdL
Db 53359mBamgdegb, brmenm mgom LB ebEsMENm N33g 8bbsdmgMMmos, Hm-
dgmo 39@gamMnol MmEaabobs(309d0bmZ0L oMb 83 LBBbEMENL gsdmygbgds be-
3RS,

LOMOOMGEONM  SsmEn(3630L, 9basndaqdobs s SmEn@elb dgbabgd® bLe-
JoG0g9emmb 3obmbal dgbodadnbao aobobadmazms Labsmdmms Js@gammngda. o-
bodomemo (33em0mgdol dgogas dggybol 3sbdGedom Mganb@fMatgdammon dgbsmdyg
Ld0gd& 980l 95% o8mRbs B0 3tm s 3306 Labadmgdal Mn(sbgdn. Bndnbaty
9693bg 330609 5 Ladmsmm LbsMmIMgddn gnbsblMo bgsndggdol bagMmsdm-
0bm LEBIMENL 3HLYIEMBAL Tqbabgd nbgMm®Bs(30b (30Mg 3gbstdg bmdogd@g-
30 3mgmgdmembo 5M0sb, o33 3093 NBO™M (30090 0bBMETs(305 5bndbemn
LGObEMB M aomgomalbnbgdmman gsbbbgeggdmmn doamBdgdal dqbabgd, o3
3501350bb0bgdmmons dmmamBHmamo smfn3630L bafmdmgdabs s gnbablnma s6-
35M0d3950b ImdDagdals bggMmdo.

5b0dbymo bagMabGm 3Mimgd@ ol gobbmsngmgds 360dsbgmmagsbn dgwg-
305 330609 o LadMam LabsMIMgdol GnbsbLMMN sbgsMmNndaqdal LBLbsMENL
abgMaz0lb dndstiormmadoo 3Mod@ngmmo s dgomeEmmn Labolb absd3gmggal
39436530, Moz bgemb Jgmbymdl bLGsbsMENb abgMagzol 3Mm3gbol LEmMa Botm-
dotongob.

Bomdmea gboemo badg3bngfm-33mmgzomo 3Mmgd@nlb dobsbo aym 30y
badgaem Labamdmgdabogal gnbsblimmn sbasfndagdol 3mdbowgdobs s Bom-
0a360b bLEMEYmezal Jgbsbgd dgmmememann®o s 3GMddGngmmo Mg3mdgbos-
(30900b dg37do3905 s FobmEgds Mmamy 996omM3g bydogd@gdabocmgals, sbggg 3
Logombno enb@GgMgbigdymao bbgs dnMgdabiogabss.

130M39mgba, 33067 o Ladgamm babamdmgdal Gabl-sb Gabl -ob L
353989907 gm0 bodogns“: obobo oy Logombgddo gsbl-0 s dbL-0b ggsbl-o
dbgogbbn 506 @d Babl-0b bEmmo 3s3980b dgdgmdn BgdbogyMo asdmygby-
3o 36 dmombmgb bgdg@) doemabbdgzel. aofms 53nbs, gall db-abmgalb dgnzegh
dogen M0y 35350 B)03900L, Moz oM BoMG™ bbbyl 0bgmEMds3nsl bLandgom-
b, 50370 dOMb3mymaL LabbMgdal sbmagel sbasfndagdals 3mdbawgdo-
Lomgals.

Jg0demgds a03moymb 33069 s badmsmm 3md3sbogdobogol bBsbosMenl ao-
dmygbgdol dgdgan M3oMma@gbmdgda:
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05030656L9d0b  Bnmgds 23356803989emn Baboo. 0d  3M33sb60gdabaogals,
m3magdocs 0ygbgdab Lgsnamn® LEGbIMEL BbL-0bogal, dgndmagds godst@ng-
9L 893905 LogMgodm MgbmMbgdmasb.

565336mM3mgdab 3GmaRgbomema mbab 3daememgds. Bal-0b badgm gots-
Mmdb, ™3 300y s Ladgamm dobbgbobomgal ggsbl-ab gadmygbgds - gb oMab
3061390 badogo RMM ao3M(39madmmo s 0sbsdgrmmag bEsbosMgdalb do-
dsmorgmgdom. dbb-ob g3ebl-0b godmygbgds byl dgmbymdl msebsddmmaemgdals ao-
Boonmgdol @mbol bl 3306 3Mm33s609dn, oc dmMal, ssdseemgdly gabsblyy-
60 33bsnm ol emb.

LagMasdmBabm smea@ob Rs@stigds . 3300y s badmsmm dobbgbobomgals
30babLmMn 6g5Mndagdal Im3bagdabsl gabl-ob dgbedsdabew 3M33sbos amgdl
gbodemgdemmdals, Ros@ofmmb magabo sbgemndagdol bogMmadmmabm smondo. gb
B0b dns 3MbGMMEL 333560530, J3bol gnbsblMa sbgsmndggdabs s mgom
530630l 0d5B)gd00r RbLYEMASL.

96369 LB IbEIME D] N3Mab Mddab Jqbadmgdmmds (LadsGmggemm-
dn gFm369mo LG obosG@n 36 3MbLrdmaL). DmangMmo dggybol 3m33s60gdds g30-
BabLFM0 36356033980L FmIDagdabol BbL-0b dgbadadobaw, 3306y @S Ladssenm

30Dbgbobongal dgadmgds o 353mnygbmb dmmbm3zbgda sbgsmndaqdol dmdbawg-
30l dqbobgd gfmgbamo LEbsMGgdom. gl 3o odmggs dnbbgldy wa@gz0Mcmgal
393(306900L dgbadmmademmdsls.

362356033980b 3mM3b3gd0b bGSdaemmEa Babgda. bbgnmn 3MG3mES309-
3ol 3Mog5mn dmmam@gfn dgbxsbgdns dmwdngsm (330mmgdan dggemo bBsbsm-
&900b o b0 LEGBEIMEJNL IBLIBL 353mYgbgdal LbaMbrEMdSL abl-ab
L 3m33magd@dn. 33067 s Ladgsenm dobbgbol 3MIBmEEmma dndsmdabom-

30L Abb-0b gabl o6 g9398mgdafgds b3 (33emnemgdgdl. 3Mod@ngmmo dogsemo-
0000 M3 gohggbmom, Mo Brmob gobdsgmmdsdn - domgdols dm3gb@nwsb (2009
Bl 0gemabn) 3080bafg 3mdgb@ oy bBWbsMEdn (33enmgdgdn o6 dgbymms.
390(3, Imbammbgmns, M3 bBbsMEBgdol 393§dbgmgda o6 dgn@sbgb (33mmo-
mgdgdL g3obb-30 33069 s Ladmsmm doBbgbobozgal MBMM bdaMaw, 3oy bad
Bgemobadn gfombgem.
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