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Lol bggogangbols dglobgd, Gmdgenoi 2010 Fanol gobog-
byanbg I00g doEyemdol (ogbow (Papava, 2010b) gao-
dmo@is  smgbdo. [obodwgdody Jodmyeo (ogbo obyaoo-
byg@oe godmigdygmo blgbgdyemo bsd@mdol oMwsdo®o
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2007; Manaea, 2001, ManaBa n bepnase, 2005, cc. 92-99), G-
dgerdsz dgdwamdo aobgomsmgds g3mbmdogol bmddodg-
b0l 3mb@dgdbBdo 3mgs (303535, 2009s, 2009y, 2010s, Pa-
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x398b dgowagbgb (Papava, 2006).

ol, @md “@og@o” J3gybgdolsmgols Lodsbdm g3m-
bmdogobyg  godsdsgogro  3gMomwo  slMym gdymos,
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> 0940l gobogg0M0, Moaobsi godo@smobdols obgo-
050950l obGm@os 3boymyl, GM3 hsdmysgodgdbyamos
3930H>@0bdols s@og@mo dmpgano (dogsgomsw, Coates,
2000; Crouch and Streeck, eds., 1997; Dahms, ed., 2000; Gwyn-
ne, Klak and Shaw, 2003; Hall and Soskice, eds., 2001). “s¢@-
Loog®” J399690do 3o hodmysgods 3mbi@gmdybolid -
G0 godoBoobdo (3o35g>, 2002; lNManasa n bepuase, 2005;
Kennedy and Igen, 2007; Papava, 2005), ®mdgools doGomsw
930bm3ogy@  dobolosmgdgenls “d330oM0  g3mbmdogs” —
BHJ(f)mad(Y)BmBodol Vomdmopagbls  (Papava, 2001a, 2001b,
2002, 2005).

gl monddol  dogmo Abmgeom  yermdsgy@ds
Qobobly®ds  3@obolids  (dogomomas, Krugman, 2008;
Mpuropbes n Canuxos, 2008) dmoigs, Go3 s@ogdm ¢dfge-
39L 3O gdol TomdmJdbol, doo dm@ols 3@ mdey-
bolBy®o 3o30Go@obdol Jggybgdolsmgols.

9L 3@0bolio »dd-do xg@ gowgy 2007 Fgaol hoobobe.
dmy 305696000 ol obsgangm  g3@m3dsbs s 053mbosby,
beoanem 2008 Fanols dmgombsmngols go 3@ 3mdnbol@y@
J39969093 aogMgews (Dabrowski, 2009, p. 5). 53 j@o-
bolols dbmgmomdo shJo®gdyamo as3G 39 gds Bobsb-
byy@o  aanmosgoboizoomss  aobdo®mdgdygeo  (dopomo-
moe, Spulbar, Berceanu and Spulbar, 2010, pp. 126-131). me-
bodgo®@mgg ¢obsblyg@o  3@0bolol aobgomsdgds dgod-
gds dgdegao BOSbLBm@Iszogmo xokgom swofgdmls:
0300093900  3@obolo, @mamaE dnbsgmebgemo oy,
bodobgm 3@0boldo yowsobodEs, OMAgebsn 9439 Lod-

I Logg@opmgdms, 6md 3omo@gogaem 3336090989830 asdmoygbgds
Igogbo BHg@dobo — “bgg@m3mmo@ogs” (Mbembe, 2003).
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@9V 39m g@obolo dmdygs (Masimli, 2009, p. 72). msbe-
dg®mgg g@obobo sbggg dggolgdygemos, Gmama 3 Jnm-
bmgbols 3@obolo (Ramalho, Rodriguez-Meza and Yang, 2009,
p. 1). Igegyo@, 05b53g00mgg aemdsgu®o gobsbly®o
3O0bolo aosobs®s g3mbmdogy®@ 3@oboldo s hodm-
gogods, MmO Bobsblyg®-g3mbmdogyg®o  3@obolio
(o o@momow, Petrova, 2009, p. 9).

aobygeo  Loyggybol 20-30 (ergddo pobgoms®gdygemo
930bmdogy@o  3Gobobol gdmsgdglo sdsboslbosmgdgero
bodsbo  Lodmbgools s dmdboby@gdol do@dfo®dImgds
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A™ 3Mobobl” 9fmegdl (dsgommomsw, Soros, 2008).  jm-
bodobGms dgm@g xaxR0bsmgol msbsdgo®mgg 3@obobio
Lbgs s®og3g@os 09 5@ boJmbanols @ dmdbobydgdols
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©o dofmEgdol bogydggal Jdbows s@s 0dwgbsw dodwo-
body, oModg dmdsgoendo dobowgdo dgdmbogemgdo, @m-
dgeoms dowgdsi gmggermgols SO 0gm ©s oM @3 Mol
3oM5bGoMgdbyano (lvanov, 2009, p. 22).

hggbo ob@om, ™m@ogg gb Igbgoyemgds Lim@os s
obobo bymoi @ 5@l 9H00gOmysdmd®oibsgo. dygo-
@0 ©slggbol Loxyydggel ggodengsl ol, w9 Gemameo —
bdoBogamo o9 @obsdoyamo gymbom odbgds asbbogne-
o 0mobsdg®mgg 3@obobol gm®dodgdol [Fobs 3g@o-
0E0. doONMS3,  bBodogodo  goagdol  ko®dfo@mdmgds

2 “goyEosdygmo  gamo” bodbogl olign @yel, Gmdmol 9356
dbmgme ©s dbmmeme bpmdss s dg@o sMexggdo.
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0l (yodm 3o, ao@s dodobodyg dgdmbisgamgdols, by

YROM IgBoe brgdmes JO900E9d0, O®MIgdoi o039
does  dmdsgogndo  dobowgdo  dgdmbsgangdol  0dgosw,
09dze gl dgdmbogergdo gmggemgol Gmo oym G@g-
seoob@y@o. dmdsgogndo dobomgdo dgdmbogergdols bofo-
@0 3o 9bps  obo®yxgmoygm  [o@bygmdo gobbm@do-
g0 gdaeo dobdo®gdols sbsbwoy®gdolomgol, @ols dgog-
o3 o3 dgdmbogemgdols joegg 9uG® bogangdo bofo-
05 dglodangdgero, Hmd dgbodsdolo 3g@omeol dmbds-
@960l sloggobsblgdens 0dbgl  aodmygbgdyeo. dgog-
3o, dmdsgoado Jofmegds jowgy 9uO™m dgBos gowmy
dodobodyg dgdmbogangdom  9b@Ybggaymazomo  asosb-
©obygbo®osbo dmmbmgbs. doTolbowsdy, @obodoysdo >0 go-
50 0339090 Lodmbgrols s 3mdLoby@gools ko®dfom-
demgoos.

3O0bolols hodmysaodgdols s dodobs@gmdols 3G M-
39gLdo  goblsggm@gdygao dbodgbgermds gbodgds ob@Eo-
3O0bobya  3OMaMsdgdl. Lowo  g3mbmdogy@o  sb@ol
0obobdoE, sligmds 3OMmy@Msdgdds mogosb 9gbos soczo-
@b 30m@E9]30mbolGymo @mboldogdgdols as@omgdols,
bogombognobsiools o Lobgandfoxm  Lgd@maol  go-
QoOmmgool  oybgds (Dabrowski, 2009, p. 5), oydss,
03530MMg@sE, bymsi o6 oMol Mg3mdgbogdymo Lim-
(GOS0 3O gdgdol yook@ol ao@segogds j@obo-
Lols godm (Horvath, 2009, pp. 13-14).

Ao Y@0  Bobsbly®-g3mbmdogy@o  3@obolols
30mdan gdoBogol ggerggol dbmgeomdo s@sg@mo 360d-
3bgermgsbo  bsdBmdo dogdwgbs. Logy@opmgdms  Jos®o-
3980 53BMAMS  399d@ 03530900, @I gdo Aeremdog -
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@l g30bmdogoby bgasgergbol dgLTogerols Lbgowslb-
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3> ob39]B 9ol gdwgbgds (Bogomomsw, sdglisdyg, 2010; Sbo-
00560, 20095, 20094, 2010; aodbsby@os, 2009: g39emqlio-
obo, 2009; jo39eos 3., 20105 goggeos @., 20105 335053-
bgemos, 2010; osgmdodg, 2009; dognsTbos, 2010; dglbos,
2009, 2010; dggododgoano, 2009, ag. 46-80, 20105, 20106
byo0dg s by3ydodg, 20105 383835, @. 20105 Jomsde-
dg, 2009; hogsgs, 20105 hodmdogs, 2010; (304 30dg, 2010;
domobogs, 2010; bowydo, 2009; xody@o, 2010; Aptsiauri,
2010; Narmania, 2009; Sakevarishvili, 2010; Silagadze and Tok-
mazishvili, 2009, pp. 19-42; Kos3aHaggse, 2010).

nobsdg®mgg  g®obobom  [o@mdmJdboen  yod@og
30mdengdols  dm@ol  goblogym@gdygano  Lod{gogom
dbmgeom  IsbIGsdom ol gbdoado  g3mbmdozoby
bmddo-go®dgdbol  IgHggol mgds ©agds (Stepek, 2008,
Willie CB, 2009), @ol aodmi aohbps 39oemogsiogdo g.y.
930bmdogols  “sbogno”  Lgg@ml —  “bemddo-bemdogzlols”
(“zombie-nomics”) dglsbgs (LeLaulu, 2009). 9306mdogols
bmddodgools gl LoDodOMgds ©odoFgdom 3GOMbengdgdl
9J360l 3mbE3mIPbolEA® Jg99690L, @mIagdo, 9dg@gb
‘dgdmbgggsdo, xg® Jowgg @l 5@05b Lodsb®m gjm-
bemdogol @obsgany@o dmwgegdolysb.

dm3999800 b5dO™dol dobsbos 03 doGomswo dJobybg-
b0l aodmgangbs, GMIgams aodmi 3mbEimdybolEy®o
9406mdogol bmddbodgds 53 Godol  ggmbmdogols 3Jmby
J39969d0bomgol 9@ ©ods@gdom 3O gdsl omadm Jd-
bol, gow®g aobgomo®gdyeo  Lodsbdm  g3mbmdogols
J399bgdobomgols. 5dobmasb, bsdO™Ido dgdmmsgsbgdyganos
bmyogOmo  wmboldogds, G®dgmms  @gomobsioslisg
930039e09bo s 3G0bzo3ygmo dbodgbgammds oJgl, @ob-
bog9m@gdom 3mbE3O0bobya 39M0omedo.

MO YA0 Bobsbliy®-g3mbmdogyg@o j@obobol go-
domgangbols mogolgdydgdoms  dgbfogamols dobbom bs59-
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b5ddBHmdenmdols (Black Sea Economic Cooperation — BSEC)
ygges  0m@dgdo Fggdo Lobgandfogm — sbg@dsoxsbo,
>0 d5b9m0, dygaas@9mo, m e Jgmo, dmgesggmo, G306y
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gobobg aamdsayy®o Bobsbly®-9306mdogydo g@obobols
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dobMgdol aobgomomgdol wmbom (Gavras and lorga, 2009).
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bodgdmgg aermdsgy@o g@obobol Lofyol gobsdo 9339
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ol dogbgosgsw, dogo bmgol @gyombols Jg9ybgdols ¢o-
boblg®o Loligdgdo o hodmdanoms, @o3 9gkggersw o3
J3996900L Fo®do@gdo@ 9bos hoomgsgml (Gavras, 2010,
p. 13). @mame 3 Jobogmebgeo ogm, Log@msdm@olim
bogoga@dm gmboo s bbgs bog@msdm@olm  gobsbliy-
@0 0bLBHoBYBHYd0 g@0obobol sFygdolmabsgg ddow®me
00653dOMAemdgb  dogo bwgol @gaombol  J39969dmsb
(Aslund, 2009b, 2009c, pp. 21-24; IMF, 2009b, pp. 19-20).
F0bodgdo®g bodO™Ido  3ogm-3oe03g9 dobgoboansgm
‘dogo brgol Ggaombols mommgyeo Jggybol obwogowy-
seoag® LoOm e ggdl, dmdergdoi 3 dgommEss  ©s3ogdo-
9090 Aambdsgy@  Bobsbly®-g3mbmdogy®  3@0bolb-
05b. 0d0bosmgol, ™I Gga0mbbg IgB-bsgergdow LG ya-
Aobmgobo Ly@osmo hodmysmodwgl, dosgo bmgol @gyomb-
ol 3mULE 3 mIYboldyd  J3996900msb  gBmsw, gizmbmdogzols
bmddo@gools 3OMoegds  Aoobo@mobgdbymos  @guombols
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06 50530 3MIPbolRA G J3ggsbobgz — 0@ Jgnls s
bodg®dbgo bys.

5930 gdams babysboldgeros, @md dogo brgol @g-
30060l 3996950l LEs@BolG03g®0 06gm®dszos @ s@ol
LEAOYJHYOYo© gOmbsodo. Ggaombols 0d J399b9dL, @ma-
g0z 93@™mgog3dodol 930900 5@0sb (dyg@as@gmo, G-
dobgmo, Lodg@dbgmo), LEHSEOLG YM0 0bgm@dsizos  Y3g-
@obg 9uem  InFgbdogygdgmo ofgm, dsdob, dm@Es @gp0-
mbols Lbgs Lobgadfogmgdols LHs@obEogydo 0bgm@ds-
(305> 533o@oE dJmombmgl @obgg{sl. dogbgoagom sdobs,
A930mbols  mommgye  J3ggebolomeb  Bods®mgdsdo bod-
mddo dmygsbognos glodsdolo mgoEosgyg@o LEs@ol-
G039M0 mOasbmlb dog® dm{megdbyao 0bgm@dszos.

dglobfogemo  3Omdagdols  gobboangsl  wogoTygom,
90mo dbcog, bmIdo-g3mbmdogzol g9bmdgbols, s, dgmay
dbcog, 3L mIgbobHyGo g3mbmdogzol do@omswo bod-
bgdol dmygerg sbsbosmgdom.
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(530 1. 33M6M3030L 333RSMEO LO3dOH ()

L1 9406m3030L bmIdo®gdol os3mby@do
3SIM (30 JOS

Be3do-g3mbmdogol  ggbmdgbo, gfobodglh  gmgeools,
9353d0MO©gds 053605, Lowsiz ol golygano Loyggybols 90-
056 Fargddo “Booliobs” (Bogoemomsw, Hoshi, 2006). bemddo-
930603030l Logydgganls Fomdmowagbl s@sgswsbooligbs-
0560,  BoJBMdM0goE  a53mEMY Yo BoMmdgdo, AMIgng-
b0(3, 93030MMYEo©, a5bs3MdmMdgb b J0mbodgdsl, Mol
3odm3 300 “bmddgdl” 9Fmwgdgb.

Dmddo-go@dgool  gy9bombo®gdol doGomswo Bobsb-
bgo (gotms  ©s3dgoodgdol Loldgds (Caballero, Hoshi
and Kashyap, 2008; Smith, 2003). 39®dmw, sbgmo go®Igdols
5309003 g0l sbpgbgb g.f. bmdbdo-d5b3960, G™Iagbocs
od  go®dgdl  Jgwogomosbo  3o@mmbgbom  sdergggb 3@ gwo-
A9ob (3gHdmE, 30g00dgol sdagggbh Lodgom  Lodsb@m-
b9 odogo Lad®mEgbGm  aobsiggmgdom) (Hoshi and Kash-
yap, 2005; Smith, 2003). slgmo (obsl{omgg gomdodmengdy-
0 3090Egoo 53 65b3go0l 5dgods  ©obs oM gdl 0fg93L
(Ahearne and Shinada, 2005, p. 368).

bmddo-go@dgool 39bJ3ombodgbols Imnigdye Lgdsdo
d9bgdMogo hbpgds gombgs, M9 @Mam@ sbgdbgogh bmd-
b0-05b3900  oOLgdmdol  gog@dgangdsl. obigmo  dsbggdols
9356, Mm@ [gbo, Jmeghmds sl (Kane, 2000b, p. 301),
Omdgaooi obgdl  Lodmsg®mdm  go@MobBogol, sbm@zo-
90 9ol ©g3mboGgools s3MYE0RJoSl, M3, Ladmenme  ob-
3>M0dom, 0§393L 0dsl, ™I bmIb0-65b 3960 gowslobowy-
b0l gowsdbpgmms  bodx by s@lgomdgb (Kane, 2000a, p.
164). 5333500 Bobsblydo LEAOYJHYOS gOmygs®sw bEo-
ol 5darggl “xoblo@o” go®mdgbol bmddgdow Aomsd39-
gol (Hoshi, 2006, p. 40).
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LY mogo bmddo-go®dgbol, bmddo-osbggdols s dmog-
Amdol  YOHmogHmmdol dgogyee  Fo®ddmoddbgds  bmddo-
9406m30 35, HMIgano ddodg Ggodmo o{ggds  g3mbmdozols
xoblo@  bofoanls. 390dm, bmddo-6563960L dbGowsb dg-
0535m05b0 530 g0E ool LobEgdom 9bOYbggaymegogo
bm3d0-30Mdgdol sOLgdmds beyEsglh dobo®bg X oblowo
R0®dgdols gohgbols s s@Lgdmdol dgbaden gdenmdsls (HO-
shi, 2006, p. 33), @Mde0gdlsE YBO® Jos@ogo bad@mEgbBm
256533909000 9V g30  3Ogodgdols smgds (Caballero and
Kashyap, 2002). o3dsboob, dgmogsmosbo  ©s369008 9500
3530, bmddo-0®dgdl 3mbiyMgbxoym d@dmersdo YREM™
sgo@sE dggdeosmn gobgdols dgdizomgds (Smith, 2003, p.
288) wo o] dmdydsgg swsdosbgdolomgols bgarasliols gob-
@gs (Hoshi, 2006, p. 33). bognm  35bs@bg woblswo go@dg-
dob, 569 9839JB05bow  FubJ0mbodgdswo BoMmdgdol ©sD-
3900l @od@3mengds  Lodmgrmm  sbys®odom dmgaro g3m-
bmdogol  gxgdB0sbmdsl sdz30093L (Ahearne and Shinada,
2005, p. 364).

B3d0-g3006m303s, AMam@; sbgmo, Bobsbly®d  jHobol-
‘do 0@gol Lomosggl (Hoshi and Kashyap, 2004; Ahearne and
Shinada, 2005). @mymeE 3bmdogos, LEsgbsizools oG-
496do  93mbmdogol  dgo@mgdom  boba®derogo  3g@omwols
3obdoganmdsdo Fo@dmgdols s gok@mdol gd@omds sbhe-
Loosmgdl, @oboig mob bggl ¥dyndggo®ms Goibgol boaws,
bganggsbols s dmbobagmdols 3bmg®mgdols @mbols dgd-
(300 gos. SLgm 300M69ddo Jmog@mdoliogsb, @mam@i {gbo,
dmonbmggb 93mbmdogol sbgmo dwamds®gmdowsb  ysdmy-
3obsl, ol 3o Lodobgm  LolEgdol (Lbsdsbgm  j@obolols me-
300b  sbsomgdansw) s  dmgmo g3mbmdogzols g3bio-
Mbo®gdols gbo@heybgdols LodoyxgH™ woxnobsbligdols abom
(3000 MbL.

30bsbly®o 3@obolol sld e gdols dgdwgy 93096030~
3> 999330009mds©  0mgdls doli  s@sboimibeoliybs@osh
bofoels, @mdganoi ogmdl, Lobgadfogml db@owsb ol
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30bsbly@o dbos@odkg@ols Lob@Ggds dgobos®hybeml, @mdgo-
053 030 bEogbsiool 30Mmmbgddo Ladygdamds. dgog-
3o dgag0demos  ©ogolggbom, H®A bmddo-g3mbmdogs  o-
bobly@o 3@obolol 39d3300@Mgmdols Fo@dmawagbls.

9bs  s@0bodbml @mI, LogBmsTdm@obm  godmEoo-
qbols msbobdo, bmddo-g3mbmdogol 1gbmdgbo ©sdsbo-
Lbosmgdgamos o®s IJbm@me 053mbools, 56 obgoms®gdey-
@0 LodobOm  g3mbmdogol IJmbg Jgggbolomgols (doge-
momse, Holle, 2005), s@sdgo  aobgomsdgdswo g3mbmdo-
3oL 3Jmbyg J394bgd0bmgolisi (dogogomasw, Kane, 2000a).

12. bgzemg3mbmdogzol s@bo

dasgo@o 3mbE3mIygbolEyg®o J3gybol asdmELomgds
3boymgal, @md dz3psM0 Bo®dgdo, obsbly®o 3@0obolig-

b0l dogbgoogse, o@s  dbm@mme  sOLYIMIL, SO
“Fomdo@goomsi”  g9bJaombo®gdl  3mbi@gmdygboldyg®o
39303 o0bdol  Jggybgddo. sdols oblibs  ¢gbps ggdgdbmm
d6@dobgog®o  g3mbmdogols gOm-gHon dJmogs® mogolig-
494 985do, MmIganoi dobo Io@g@osy®-Ggdbogg®o do-
Dol bo@obbmob oym  ©sgo3do@gdaeoo.

d6@dobgoe @ 930mbmdogodo  3mbig@gbiools  odym-
%53 dolo g3mbmdogy®o gobgomo®gdols gOmswgGmo Jdg-
000 LE0Io aosboag®s, Mol dgogass3, Omym®3
Fgbo, sdsgmbodolbosbo  3@m@ydaos  ofs@dmgdbmws,
Amdols gobo Lobgedfoxgm  doyx g@owsb wm@s30gd-
ol bodxbg bganmgby@ow oym dgdzodgoymo. Ladkmms
3°8do@ols Lobgerdfoxgm  doyxgddo dgbs@obgdols dodo-
0oo [yodm  ogm  sengmdmanosbo Lsbdgangdol  aogog-
300 dowgdagao 5dmbsggdo s Ygbmydo goey@ols do-
©gool  3G5JBogyme  ghmsgho  LEsdoy®d  s@bl
by gymols (9fobsd@glo bogmmdol) gJlsm®d@o Fod-
dmoeg 9bs.
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dd@dobgoey@o  g3mbmdogol  oby@®ggsd  dlmeanom
65b@ols Fobodg “gooTodgms” 30l mdybobd o Jg99-
bgdol  g3mbmdogs:  bmgog®mo  asdmbsgamoliols  go@des
(39Mdm, 30OMgbgMagH 0oL, bogonmdols s gobols dm-
303900l slg3g bgomggaols 306ggeo©o dosdydeggdols
Dbm0g@mo ®bogd@o), 58 J399690do Fomdmgdyemo 3@m-
09305, Jobo sdsgro badolbol ob(ws) Lodgo®ol gsdm,
Log@modm@olm  LEHIbEsMGHJomsb dgoodgbom  o>@s3mb-
390963 1bs®0560 osmdmhbws. 53 3BMmEYJ3oobomgols do-
Bbo®0 o0 5AOLYIMAL s FoBMdMogeE 3903 0oMigdgdl.
sbgmo Godol ggmbmdogsl dgygodaos gufmomm “dro@os-
@07, 5by b9, 00609305 (353535, 2000, 2002, ag. 150-
166; Papava, 2001a, 2001b; Manasa, 2001), begom dols dgals-
Fogagan  mgem@osl  b9,0mg, 0603006 mgm@Gos, b7 60-
Jsbmdobo (353535, 2000, 2002, ag. 150-166; Papava, 2002,
2005; Manasa, 2001).

>@bobodbogos, ®mI “byz®mgzmbmdogzol”  (369d5Lmsb
4gge0obg  dosbamgdygmo  “go@@yomy®o  g3mbmdogols”
3bgdos (Gaddy and Ickes, 1998, 2002; Woodruff, 1999).

599698M 0305, MBS  g3mbmdogol Gmdgaody bsfoao
d3g5M0s, Jobo @obs®dhgbo bofogro LogmEbeoliybs@o-
560 0gbgds, Omdgelsi 300Mboms®  sgs@J3om  20Bo-
@0 920603055, 569 30559006030 5, bmegom  Jols dgd-
LY ogeogan mgm@osls goBogymbedosol mgem@mos, g06sg40-
bmdoybo, @53 mogobo dobss@lom Lbgs o@s s®ol G,
0 5> g3mbmdogols mgm@os, g3mbmdozlo Logmggeomes-
ME 353039 o Y0 2549600, §0bsowsb gimbmdogol mg-
@05, OO slgmo, Logamdl g3mbmdogel, Gmym®
Lbogm@abgoolbygbodosh Lol gdsb.

30Mg9e0 3ombgs, @mdganoi 3sbygbol aoi9dsl dmom-
bogl: @o ofgm Logdhmm s @om goblbgogogds bgs-
O™g30mbmdogs go@ogzmbmdogoliasb?

6930M930mbmdogodo, obggg, OMYMAOE goRoggmbmado o-
‘do, dgodangds  3OmEyJBol  Foddmgds, b9 3M5JBos9-
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oo dgodangds  sOLYoMdegl  Jofmmyds, dop®sd godo-
9406mdogodo Foddmgdymo 3Omeyd@obogeb goblibgegyg-
bd0m, bg3Mmgzmbmdogsdo Foddmgdyga 3GmEy]dbdg, dobo
©sdse0  ba@olbol ob(ws) Lodgo®ols godm, s@sgoms@o
I begbs 5O sOLYdMdL. dgbodsdobog, bgypmmyg0060950-
JO  80dm@obogh yowgs-goygoegol bydoldogm  @sizombs-
@aG SJHb, sOlgdomse asdmdoicbymos Fmboslfm®ygao
Aobol 5sOLgdMdS(3.

09 930bmdogol god33gyeo bgadgbBo d3gecos, do-
‘dob, (dobps mgmeoygmse, 30mdagds o ybos s@bg-
dmdgl: bowo sb@ol mobsbdo, bgz@mgimbmdogs s®o-
omo® 253 gbols 0@ ¥bs obgbgl dob mEbog bo-
Joabg. g3mbmdogzol 0gm®ool msbsbdow, Lodsb®m  ggm-
bemdogol 300mdgddo gb oslgi 9bws bgdbmogl: s@s3mb-
390963 1bs®osbo Fo@dmgds olig ,,J@gds”, ™3 goJ@me-
(0350  5@530000  Log@dbmd  3Gmbdangdsl  o@  Jdbols
930bmdogoll @sbs®@hgh bofoenl. LYmege sdoom dgodeng-
b5 50bliboli g3mbmdogy@o mgm@ools 3303900l >@gogo-
ol dgdmgzsdggans 03 LodsbO®  g30bmdogzol 3GMdan 9dg-
bdom, @mdganTdoz bgg@myo®mdgdols s@lgdmds  godymeyo-
05, bobsdwgoamgdo YggeongMo dg3MoE OMYESOSS.

300LFgMIgbolbHy@o  AESbLlym®adsizool  3GmEgLbdo
dym9y  J399696do, sbiggg 3l MIPbolE YO0 jo30@omob-
dols Jg94696d0, 69,Gm9,06moys IdEHISbg3e G0 g09609-
Jo0b  35B59@05a0 95~ 9604900 35 bolb  bsgyedgger by bo-
I 0o,

30LR gmIgbolHydo g3mbmdogs dgoygds  bgzomgzm-
bemdogobs ©o go@oggmbmdogol dgdwgao xa9ngodolgsb:

1.69360930bmdogs  Labgardfogem bgd@ma do;

2.300993mbmdogs  Lobgandfogm Lgd@m@do;
3.30035¢0bgdg@o bg30mgs60dogo;
4.3003530bgogeo go@og3mbmdoo;

S.obsgmo 39@dm 0bggb@oiogoom dgddbogno go@oggm-

bmdogo.
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30039 xa98do, Omamai Fgbo, ool gosddyds-

39090 3097 39e0mdols Abbgogro s Lsdysenm mdogddg-
b0, M godo, 0o Fo@dmgdoygamo 3GmEyJEool Lobgmds-

0o ©5b0dbya gdosb godmdwobomy, dggnoligdygemos @m-
3003 LAOSGJA0@0, 00933, 5MS3mbiydgb@ybos®osbm-
b0l 20dm, gl Lofo@dmgdo dob@ol Jodmdgddo d3gwo-
Moo, 5930 gdas© asbomgosmolfobgdgeros ols yo®gdm-
905, @mdols mobobdo@s, 36@dobgdg®o g3mbmdogol
dJmby  J394696do  Logdome oo bbol gobdsgammdsdo
d09{3980md0l ©ox0bsbligds bpgdbmes Lmgeols dgy@by-
mdobyg, Lm@Eosmy®d 1gg@mbyg, Lodobsm 3dgbgdbanmdsls
> BA®bL3mAOR by 2oV gnmo wobsbodygdol “g3mbmdo-
ol” %o (BopoHuosa, 2009, c. 61).

Lobgandfogm LgJdm®ddo s@bgdoyemo godoggmbmdogols
boggdggeros g30@o@gboe 9bg@ag@0ge (9fobodgl gmg-
gobs, gagdd®mgbgdaool Fo@mdmgods o gosgds, bog-
0mbdolbs s goboli Im3mggds s JofmEgds), BSbL3MG-
GO o 353300y50dgmmds, gok®mbs ©s JmdlLoby®gdo.
domo  3M0g5G0boool  dgdmbgggsdo  olbobo  goowols
dgoobg xa9x8d0 — 3M035B0bgdy@  3odsg3mbmdogsdo.
o0 xa9nds dgodergds Jmogsl sp®gmgg  IM9Fg9e0m-
b0l bmgogdhmo Lodygsgrm s 30@s@gbo d3o6g mdo-
9d& 900 (3o 3M0g530bo(3059©Y).

dgbodg xa9ndo dgool 3003980 xa9nol Lofo®dm-
900 domo  3M0go@0boool dgdpgy. Logym@gdol gme-

dols Jggens mogobmogow byensiz o® b0dbogl 3dmJdg-
o Lofo®Imgdol 5g@mdsdy®  odmJdgogodsl, gobsowsb
“dozgoe gdygaoly” damds@gmds o o3gagds odol do-
bgogom, o9 ol gobos — bLobgedfoxmbo oy 3g@dm
Ro@dol. bfmmge od qogbol osbmmomyds Fomdmowsgbls
3005550 boz00lb  3Ge9b0lb  daws@gdomo  @oly@aoods-
00l doGomse dobgbl, dem@Es Isb, aoblogymndgdomn dobs
LoFygol LEowosTo, 0b3gbGH0Mgbol 3OMEgLolash wsdm-

93000900 s 5 0bmEoMmgdymsw gbokgdbms 3dmJdgom
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Lofo@mdmgdols 5dmJdggdol g39bjios 0dols dJoybgosgsc,
4mggeo 3mbz®g@dageo Lofo®dm Lobsdwgoangdo mibo-
@0 04t 09 d3g0500.

dmeoe, dgbymg xa9g0 dmozegl 3mb@imdybolEydo
9406mdogol yggamsbyg “xoblow” bosfoml, @mdgaoi Le-
45bOM  g3mbmdogol 3M0bz03gd0lL  Logyndgge by Sbevo-
5> dgddbogro 39@dm 0bgglBoE0gdol bodx by.

13. 330500 93mbmdogol m@o bso@bsbgmds

gm0 dgbgogomn dgodgrgds dmygghggbml, ®md bys-
OM930mbmdogs s bmddo-g3mbmdogs gl oligmo gOmo s
03539 dmgagbols 50dbodgbgero m@o Lbgowslbgs Bg@do-
bos, Gmym@oEss 333sM0 g3mbmdogol s@OLgomds, @m-
dgemoz  99bdEombo@gdsl  gobog@dmdls  dolo  sbigmo
damdo®gmdols doybgwsgow.

bobsdegoagdo, bgz@mggmbmdogols ©s  bmddo-gzm-
bemdogol  dbaoglgds LYm@ge  o0don  dgdmogedaagds,
amd olobo ®m®0gg obsbosmgdls dzgwodo  gzmbmdogols
sOlgdmdol o Ubgs os®ogggdo (Papava, 2009d). s@osws,
doo dm@ols aoblbgoggds d9g@om 9YaO™M sOLgdbomos.

X9 gOmo, obobo hsolobs mgobgd®ogoe asblbgsgy-
b9 930bmdogy@  LolbEgdgddo:  bggdmggzmbmdogs  —
dd@dobgoer o g3mbmdogol Foowdo, bmerm bmdbdo-g3m-
brmdogs — Lodob®m ggmbmdogols FoowTdo. odsbmsb, bgs-
OMg30bmdogs BoJBHmdMogo O G0l ©s3ogdocgoymo
3oboblyy®  3@0bobomsb, d5Tob, Gm@Es bmddo-g3mbmdogs
dobo g dygomm 3Omy]@oo.

dgBo 360dgbganmgsbos 0dol s@bodgbs, ™3 bmddo-
R0@dgdol s@Olgdmdsdo, Amamai gl bgdmm 9339 omg-
35, 2obloggmdgdygmo  syomo  bmddo-60b3gol  939mg-
bols, 35T0b, Am@Es bggOmyggmbmdogols bydogddgdo ¢yb-
Jaombodgdsls Lyydlowogdols dowgdols ob aowsbobogdols-
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356 gomogolygagemagbol abom Lobgedfonm doygx g@owsb
dbodadg@ol d9J560b3gd0l bodx by (L0oemdyb.

6930M93mbmdogols s bmddo-g3mbmdogzol aoblibge-
3905ms Mozbgl 9bos dogogzymgbmm obog, 0y yggmsby
bdodo g3mbmdogol Gmdger woMygddo a3bgogds obo-
bo.

dogomoma, bgimmgsmbmdogs gdmogdgbow aosddy-
‘doggogemo 3097 g9e0mbols dbbgogn @ Lodygsenm mdogd-
B9oL Imoogl, 35dob, dm@Es bmddbo-go®dgdo, GmamA3
053mby@0  g3mbmdogol  sbogmobo  3bopymegls  (Hoshi,
2006), 35]@mdMogo0  aosddydoggdge M gf gm0 mdsdo
50 5@OLgomdl. sdobmsb, Go3 9xu®Mm dbbgogos 3mbiEgm-
d960LR @0 3o30Go@obdol  Jggybgddo owsddydeggdy-
o d0g{ggermdols Lofo®@dm, dom dg@os 0dol seodsmm-
b5, @md slgmo  bofo®mdm  bg3@mgzmbmdogols bofoals
Fo®dmowagbl, d5dob, @m@Es 03539 003mby@  g3mbmdo go-
‘do  dbbgoano  Lofo@dmgdo 5@ o@osb  bmddo-go®mdgdo,
Ao0a5b oo Bobsbly®o Jglodgrgdbanmdgdo ofgm; bemd-
b0-30Mdgdo  agbggds Ibmerme dgodg  Lofs@dmgddo,
09933> o @0l s@s yggesby diodgdo (Hoshi, 2006).

>Mobogangd  360dgbgarmgobos  0dol  smbodgbs, ®mJ,
09 30bG3MIPbolEA @ J3994690do Log@msdm@olien Loge-
B0 Bmbeo s Jbmgemom dsbgo sbgxomgbom om-
bmggb, dgTyegl ymggmago®o bydbowogdo Lobgandfogm
509X gB0sb s aodmodoibml  @o0dg  Logoswslbobsom
‘dgogomgdo, Robsbly®o 3@oboligdol 30Mmbgddo Iyds-
Mmool 0fggol @mdo@gdoll LoliGgds, Goms o3 Log®me-
‘do@obe  0bbRoBYRgdds Robobly®o IbodEodgds  o-
9Fomb gamgbyer Jmsg@mdgdl dgmogsmosbo s @ goo-
Bgool LobEgdol dgbobo®hebgdbamae @gly®dlgdols asdm-
ymgols dobbom (Kane, 2000a, p. 163, 2000b. p. 288).

SdM0go, dgag0d@os ogoliggbsm, Mm3 byzmmgzmbe-
dogo o bmddo-g3mbmdogs m@o dmbomglisgg, dog@sd do-

063 360dgbgermgsbfomo@ 2soblbgoggdyao  9bmdgbos.
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Lbgoggodo Gmd gmdgom, “ddgdo 5@05b, dog@sd s®s —
©godgool”

bod(gbodm, bg3@mgzmbmdogols s bmddo-g30bm-
dogol dm@ol hodmmgenogo asblbgsggdgdo gmggermgols
o0 a50mgoeolifobgds s bmpogdm godmygerggsdo bggs-
A930bmdogol msogoligdy®gdoms gy uegdgergmeomn 3mb-
B3™IPboLE @ J399690do (9gu®m bdodse hobgmobs s
OLgmols dopomonby) d3geo®mo go®Igdol 3O Mo gdg-
b0l dglfogans [o@dmgdl os®s bgi3dmgzmbmdogols, s@o-
dg bmddo-g3mbmdogols 3mbdgJlBom (dspsmomsw, Gu-
riev and Tsyvinski, 2010, pp. 22-24; Lindsey, 2002, pp. 126, 153;
Kane, 2000b, pp. 300-301; Shleifer and Treisman, 2000, pp. 106-
107).

14. 333005600 g30bm3ogol “LomEberoligbs@osbmdols”
Logndgengdo s a53mEM9dol globgd
356mb3pgdemmdbdols 360dgbgenmds

M®039 ¢9bmIgbols — bg3®Mgzmbmdogzols s bemddo-
9406mdogols dododm Jmsgs®o gombgs dgdwgydo oy m-
do®gmdl: @5 gobsdodmdgdl dom  Igo®gdom  LEsdo-
@ 5sOLYdmdsls?

o3 3ombgobyg 3sLbol gogds dglodangdgemos g3mbe-
dogydo (330 gdgdol g3 y30®o  MIM@o0Esh -
dmdeobs®yg (Nelson and Winter, 1982). 53 mgm@ool do@o-
050 “oblB®ydgbdos”  “@y@obols”  (“routines”)  (369ds,
Omdgando 0y geolibdgds go®Igools Jiggol hodmysao-
g0 g0 (glbgdo s bodygogrgdgdo, @mdangdoi Mg 9-
@o®9dl dom (Jggol) oswfs@dmgosls (Murrell, 1992a, pp.
35-53, 1992b, pp. 79-95).

L{m@ g0 dd@dobgdberydo g3mbmdogols Foomdo d@sge-

0 sm{mgymols gobdogermdsdo hodmysgrodgdyao G-
Bobs  [omdmowygbls  0dol  dodomo  GoJBm@al, @o@
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30bB3MIPbolEA®  J3gybgddo “sodyegdls” d33me®  Lo-
Vo®dmgol, o0dydomb dé@mdsbyderymo  g1mbmdojolb 7,59
s@mo@lgdaar  Gggoddo, ol Dgogassi,  L3gEosgy®o
Lobgardfogem dbsdwodg@ol go®gdy, domo  Lofymdgdo
03lgds  5Mo3mby M gbGbo@osbo  3@myJiEoom, bemenm
dobo @goeobsi00l 3G0bz0dymo dgydergdbermdols godm
3OMgRYds yorsgbrgmo bymgobo, 3G5JHoggmar go-
dgom gogmgbdo Lobgandfogem boyxgBobswdo, beEosgy-
G0 gmbpgdolopdo,  gbgdyg@oggeo  bgd@m@obawdo,
Lbgs Lofomdmgdolio@do. dgogaoe (omdmolddbgds Lofom-
dmgdol YOMogOmEsgeeosbgdols sdydyemo Jlgao (do-
asmomsw, Aslund, 1995, pp. 207-214, 2002, 244-248, 328-330,
333-334, 20074, pp. 132-133).

d6@dobgog @ 930bmdogodo hodmysmodgdygeo @@o-
00309005 Mobobdo, AmEs Lofo@mdm gogngdl sa@mggd-
> (3o JmAol 2oob@gdbymswsz), dolbo wodgd@mdo
bgdamd  Lobgandfogm  m@asbmgddo  (3mdyboligydo
300300l bganddmgobgan  LE®G 9B Yagddo, Lobgandfogm
Lo gadem 3mdo@gddo, gobsblms LsdobolG®mdo) oy9b9d-
> domo hsdmfg@ols Losgombl s, @Gmgm®g (gbo, do-
Bobl 50900, ofgob aodmdobomy, gogngdols hodm§yg-
@0l 3Go]@ogymom dgybeyosgo (980m bybEsw, go-
M5bG0Mgdyano) dglsdengdanmdbols s@OLgdbmdols 3oMmdgd-
do domo ogMmggds Lofo®mdmgdols bgerddmgsbgermdols-
0gol LododOmgdo o@ osmoddgdbmws. gogmgdols hodm§yg-
@0l dmigdygeo dgdobobdo ol wsdzz0EMgdbymo  GY@o-
boo, @mIganoi, Lodfybodme, 3g@0omyms© 3mbE 3mady-
bobBy®o 3odo@ogobdol J3gybgddo “Logowoboboom od-
bolBool” Lbgowsbbgs go®oszoom gaobogds (dogomo-
mop, Hukonaes, 2002; Lynbra, 2002).

@53 dggbgds bmdbo-gz3mbmdogzol @yEobsl, ogo go-
@0dgds  Bobosbly®o  3@0obolgbol 30@mdgddo, @M
d0og®mdobs s d5b39dL dm@ol gOmogdhmmds dyosdwg-
b5 5M5dmd gd0560 BoMIgbol dbodsbodgdo 0d dob-
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boom, Gmd mogosh o0dbgl  sEomgdymo  g30mbmdogols
db0dgbganmgobo  ©odggomgds s 39 dgzdmdol  bAws.
‘dgeo®gdomn  boby@ddarogo LEsgbsiools dgdmbgggedo gL
YAN0JOMMIS go50bAEgds 0d Go®Igdol Ji3g3z0lL hodem-
gogodgdye  (qbgdoe ©o Lodygomgdgdo, @mIagdocs
SOJA 009596 53 J3930L s@Fo®Imgdsl, oby dglode-
dol @g@obosw. of IgBo 3b0odgbgermgsbos s@0bodbmls
bEogboiools boby@damogmds, @oi3 o930 gdgeno  J0MM-
b5 0dobomgols, Gmd Jglodsdolids @yG0bsd hHodmyseno-
495 Jmallf@mb.

Boboblyy®o  3@obolol ol yegbols dgdegy LY m-
g gl Og@obs  PbAYbggaygmal  bmddo-g3mbmdogols
>OLYIMISL,  @oasb, Lbgs msbsdbo®  300mdgddo, o
3O0bolols dogbgoogee, oG gOmo dmsghmds o6 dm-
obydg90L, Omym® 3 Jobodyd, ¢dydggOmbols asb@sL,
OMdgeoi3 093 dm0ds@gol  bmddo-go®mdgdol  ©o-
bydgol d9dmbgggodo, Gowash xoblowo Qo®@dgdbo gg@
doobegbgb 3mdgbGomy®@ @gop0@gdsl bmddo-go®dgdols
>0 Lgdmdol IgVy39Hobg o ™m3g@s@oygeo Fgbom sbogno
Lodydom  syoggdols dgJdbsls (Caballero and Kashyap,
2002; Lindsey, 2002, p. 235).

‘dgbododolbo  Jg99b9d0L gobgomsmgdoby bgzdmgzembe-
dogols o bmdbdo-g30bmdozol Yodymazomo aogagbs >3-
35055, dglododobop, aodmbogangbo s  sbisdmJdgogdy-
@05 ol dgdobobdo, Aol Loggydggebgi dgbsdagdg-
@0 0d6gds Fomyob mogol womfgge.

6930M930mbmdogols 3Omdangdols aosfyggdol aolbowg-
b0 930bmdogy@o  3geomgdgbols bgdmblgbgdym  ggm-
93096 mgm@osdo dggl.

Lobgerd{ogmlb dJb®o@sb goblsjgm®mgdya  yy@o©mg-
5L dmombemgl 3mbEgMIPbolGy®o  g3mbmdogols o®@dg-
b0l bgdmo Jmygsbogro Igbymg xa9go — 3g@dm Lyl
B™@0, Omdgemoi dbowme ©s dbmgme 39Gdm 0bggl-
B030gdol bodxbgs dgddboano. Lobgerdfoxnmad bgero «b-
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> dguFymlb 3ol gobdRgozgdols s Aoxs®Mmmnmgodsl, «b-
> 0bOYbml 0d LEHsd0@y®o dM@o@oiy®o s doz@m-
930b6mdogg00 ao®gdml dgdbobomgol, Gm@Es 3gMdem ob-
39LB030gb0L  bodxbg [o@dmoddbgds sbogno  go®@dgdo.
aobomgoamolfobgdgaos, G®d go@mdgdol o3 xa9ndo he-
dogoeodgdgmo  @gBHobs mogobo babosmom Lodbsb®Ms
> 5303™M3  Lobmasmgdsl s@sgoms®  bgzdmgzmbmdo-
390 LododOmgdsl >@ dgqdbols.

30 3mIgbolBydo Lobgandfoxzmlb g3mbmdogy®o 3m-
@o@ogol do@omowo 3M0omGoG R0 gbos gobogl domgg-
g0 > dgbodyg xa9ngdol s®gomgdols dgdiomgds Igbey-
09 X3980L ymggedbdogo goxgs@mmgdol abom. 39@-
do, 0dol godm, GmI 53 Qoddgdol [omdmJdbs go@e-
930bmdogols  3M0bi039600  begds, domds  Dgbodsdolids
O9H0bsd, sbgmo go@Iol  3mbiy@9bGHybos®dosbmdols ws-
3oMag30L  dgdmbgggedo, Sbdo@gbopsb dolbo goos®gdom
990303609 m© “Fobgas” gbps 9bGHPbggmyml.

G553 dggbgds dgmeg s Igmmbg xa9xgdl, odols do-
9bILOFOR, K9G goRgs 9390360l 0y s@s Joggdgao
306309090 LoFo@mdm Lobgandfoxml oy 9339 3G0ge-
B0obgdygmos, 030 oyYYmgbgdemog dmombmgl sbogro ob-
396G03E0gd0L  dmbogel Loggm@gdol dglsdsdolo  o-
ol goygopgol ob g@ddgagsosbo 3g@omwon LEH®SGg-
3090 0bggLEAmAoLsmgols domgol 9B gbom yos39-
dob gbom. Fobsowdwgy dgdmbgggsdo, o0dol sgodbsmmds
350b@Egds, @mI  go@ogzmbmdogs dgm@g s dgmmby
X3 9BIO0©sb, dgbodsdobop, 3oMggao ©s Igbodg xyw-
5960l bg30H™Mg3mbmdogoe Aos0b@Egds.

Omym@3 bgdmm 500bodbs, 3G0gsG0bsE0s megolme-
go bygansiz @ 0(g93L bgg30H™mg3mbmdogol sg@mds@yd
3oboEan@gdoli. dgbodsdobo, 30Mggemo xagnol LEGS-
B9309e0  360dgbgermdols Lofs®dmgdol g9bjiombody-
b0l 9bOYbgganboymase Lobgedfogml dbmamme g@mo
aodmlogogno oJgl: dms{yml wos (Bom dm@ol Log@me-
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‘do@obem) Bgbog®o LGS0 Yo 0bgglEMm®ols godmbs-

gengbo, Omdgenlbsi  gmbi@gd o 3330000 ™mdogdBo

sbhogro (o®dmgdol @oliofygdoe gowsgigde.
SOLmEyBy@doe  s@osgoms®o  3gaOlL3gJHogs @ o3l

d9bodg xa9n8L — 3M03530bgdyge byizAmgimbmdogels. od
69300 93mbmdogols ds@g@osmad-@gdbogzydo dobols ¢dg-
Agbo bofoaol gOhmosg@mo Lfm@o dgguslgds ol s@ol,
Amd gl Lbgs sGox8gM0s, 099 sG> XoGmo.

0go@ogms©  gbowos, @M byi3@mgimbmdogols  po-
boay@dgdol Jdgwomo dgdobobdo ¢ dysmmess ©s3ogdo-
9090 253mH®gdol  Tglobgd  39bmbIgdbermdslmsb
(dopgoemomsw, lMosHep, 2004, cc. 542-551). d@sgogno 3eld-
3M3960LA G0 Jggybol gedmEeomgds g30h39bgoL, ™I
od  J394690do 099d3Es oOLgomdl mgoEosey@s® dowy-
b0 3obmbdgdenmds  As3mB@gbols dglobgd, dopa@sd,
Lod(gbodme,  dglodsdolbo  3obmbgdo  3Ms]@03mo
d330Mopdmbdoemos  (Sanchez-Andrés  and  March-Poquet,
2002), oby 69,0 56069305, gobsowsb  Lo{o®Imgdols
RoJBMdM030 o3m@Mgds, Amama i [glo, oydopoygems
o0 QmAdEgds. Sbgm J399b96do FoMmmpss o3M (39 g-
b0 305]B0ge, OmEs 3o3mB®gdols dgbobgd  3obmbI-
©goemdols 5dmJdggdsl bgeols 9denosh, o3 dbodgby-
e mgobfogom 0dom soblibgds, @™ oo ods g 03 J3g-
g4obsdo  s@lgdyemo  0blGo@ PG00  Ao@gdmlsdo o6
>0l mogligdowo.

o, oy @5 bpgds gozmG®gdol dgbobgd 356Mbmsb
s353doMgdom, dogogmomsp, Lsds®mggemdo, b9z m-
940bmdogols 360dgbgermgsbo  Bgo®mols (Papava and Tok-
mazishvili, 2007) 3]Jmbg J3gggobsdo, mgoeliohobem ©olid -
@05 0dobs, @M 30bEmIPbolRy®  J399690do  dggzdo
sbogno  0bLE0GYH0 wobsgmgmols dogogomomn  0Jdbgds
alogery@o m@ogobsgngdol dgabgdyemo ¢dysgm odo-
Go3ool aboo (LWaBaHC M MaHbsaH, 1999). dgegaoe, s@o-
9omo Sbgmo 0blbEoGYHo, OmIgmoi bogdsme 9539 0-
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5605 20b30m0Mgdyg@o Lodsb@m g3mbmdogol Jg99sbsdo,
5dgoMop dogmgdgmo @hgds 3R 3mIgbolEycdo 3ododo-
@0bdol Jg9960L  g3mbmdogzolsmgol. bdo® dgdmbgggsdo
0bLHOBAYHMS 3O gobbm®ogmgdbymo 0d3m@E0  Lo-
9gOM>dm@0lm  Logoayg@em gmbeol j@odogzol bogydgg-
@0 bgds, MoEasb gmboo 3mbE mIgbolEy®d  J3gqbgd-
‘do oMMy 07dg00mo© oym ©s @hgds 0bLEoGYEY®0
M9g8m@dgoobodo bohdo®ggo o 0dsg@mymsw  3M0do-
Goygeo dowamdols obozos@m@o, @ols asdma gl Jggyba-
b0 Lodobdm g3mbmdogol dgddbol 3@mEgldo odgo®ow
boGogngdosh (Stiglitz, 2001).

6930Mg3mbmdogols B96mdgbol ©odanggs dglodargdyg-
@05 obgmo 0bbE0RAYB IOl ©odzgoedgdom (3oggwos b,
2010), &Gmdawgdo wgdmgBs@oyge Ggxum@dgdls (Polanyi,
2001) o Sdom  3mLEGMIYbolG e  BOSELRM@ISE00l
9989JB05bmbsl sodowangdgb (Hare and Davis, 2006). bg;-
Omg306mdogols B9bmdgbols sdanggs dgodangds odmyg-
bgdger  0dbgl, Gmym@aE  3mbE mIgbolEgdo  jodo@e-
e0bdosb Jgggbols aodmlgaol obogs@dm@o.

35403900l gbobgd 3obmbIpgdamds sbggg Jdgwo-
00 0bbBOYIgbGHos bmddo-go®mdgdols s bmIdo-d5639b0L
Joboomdwgy dOdmensdo. Lodfybosdme, 9bps o@obod-
bol, @md gobgomsodmgdyga  J399696doi o® o@ol Logdy
035%g  93999bo@, gow®g 3mbE mIPbolEy®  Jg9969ddo
(Chobanov, 2008b; Claessens, Djankov and Mody, eds., 2001;
Guard and Antony, eds., 2009; Metodiev, 2009b). 390 dmw, 5T-
30  dg0b0dbgds  ao3mB®gdols goJBmd@ogo doamds-
gmdol  0g@oEogmo  2onm@dgbol odmymgdols  Fgb-
gbios  (dspomomsw, Cussen, 2008). oJzg obog ¢bws
>@0bodbml, Gmd g3®dmimdolbos dogrolbdggols o6 0dy-
9oL 20303 @9b0Lomgols Loko®m ao®gdml goboydxmdy-
Lgogno© s 03 3md3sbogdl, MM gdbdsi3 gOmbgan 339
9dgegame bEowgl aog4m@®Mgos, bgal 9fgmdl o3 36 m-
3abol (o®ds@gdom olidmyegdsdo (Nitu, 2009, p. 270).
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15. 3330500 g3mbmdogol G9G0bol Is@s®gdm gdo:
homo transformaticus-o s zombie economicus-o

6930M930mbmogols s@dFs@dmgdger @ yGobols aobsdo-
Amdgol 03 sEsdosbols Ji39g0, G™Iganoi Jd@Isbgdera@o
940603030l 30MMdgddo hodmyseodgdyero homo soveticus-
0sb (5b9g Lobgadfogml dJog® hog@yemo ©s dngosbswe
bbby ©odmyoEgdnmo 5©sdosbowsb)? (dsgsmomow, bys-
ranvi, 1994, cc. 250-253) Lodosbdm LobEgdobomgols ©sds-
bolosmgdger  sesdosbols  Hodbg — homo economicus-by
(5699 ©©sd0sbby, Aol gobdlsbwg®gano Im@Goggdos
mxobdo doJlodogay@o Lo®ygoeosbmdol, boam go@-
dodo doJLodogry®o dJmygdols Jowgds) poM@sdsgom 3G M-
39Ldo 0dgmxzgds ygges 0d gmoggbols pomgomoli{o-
bgdom, @mImgdo goboows o3 goRgam®osd  Ldo@ols
‘dgdpmd g3mdodo (dspsmomsw, ABTOHOMOB, 1998, cc. 57-
201; bByHknHa 1 CemeHos, 2000).

a9Lo s350gdogmbol, @gmbo sdoa j30bol Mmebsbdow,
“dognosbo  @glygeo  g3mbmdogyg®o sb@mgbgdols Lsgm-
gobomgol  @odsbobosmgdgemos  obpogoeyyydol  LsJdo-
Sbmdols o dm@ogoioolowdo Log@mem, Lobsabm-lsdg-
9Obgm  doymdol  3M0ds@ol  s@osMgds, 0bogos@ogols
s> Lodgfo@dgm gmogol gobgomsdgdols LmEosgy@-3m-
@oR0gg®0 s bymogd-bbgmd®ogo  Lafyolgdols dgqd-
657, Mol dgegaosi goboggodo s@o@ s@ol, @md “g3m-
bemdogydo ssdosbol” 3mbiggnEool go®ymas s dobo
Lobmasmgdobagsb, bogbmghgdbgemo 2o@9dmwsb obm-
0Mgdygmo asbboangol dagemds dgodangds Gley-
g0 Jbmgadbyoggmmdol sdsbobosmgdger bodbsw do-
30hbom®”; My bom3odl 0dolo wogedsdgom, GmA “..g.

% homo soveticus-o ‘dgodangds gobboangan 0dbgl, Gmam® homo etati-
cus-ols bso@Lobgmas (Hanhinen, 2000, p. 224).
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0. @gbobo msogolo dmdwg®gdom... @YLlyeo g3mbmdoyy-
®0 >bOMgbgdols BMooiogol goboslobog®gdws” (Abas-
KuH, 2000), Logombol sdpagots@ ©oygbgdol Loggydgge by
dmgg0¥93L 0dol swosmgds, @md homo soveticus-o @ly-
g0 Jbemgedbgoggemdols Foswdo yogodogdbmws. sdyge-
G0 ©goyggdol 300Md0mMbsl JMfIMdL sTgoMop ©sI-
G3039%500 Jobob@gds 030l Mmomdsby, ®mI @yliyero
Lobmaosmgdol  [o®Imeagbs, @mam®E [dobps  gmaeng-
JB030LHYA0L, 3Ogdbomol s mydyd@ol dgbobgd, Jomos
s> bbgs s®oggg@o (MamH, 2008, cc. 18).

30bGIMIPbolA o  BAOSELRm®Isi3ools  3GmEgLols
3ob3obm@ 309 gdgemo ssdosbols Godo, Lbgspgo@o @md
30 J3om, 3L mIPbolBy@o  jo3o@ogobdol  “dmsgsdo
2d0®0” hHggh dog® ggo0x030M9d90s, Mm@ homo
transformaticus-o, 569 o@odosbo, GMmIgandsi gg® dgdenm
dogosbo gomsgolbynagdgamoym Lobgand{ogml Fobo-
‘dg dodolaob o ol bodxbg o@lgdmdol hgggolysb,
0993d3o 5dogdmymso 0fygdls ImJdgwogdsl dsJlbodsgny-
@0 bodygdamosbmdols s dmagdol domgdbolsmgol msgo-
Lo 39®dm 0b@gaglgdoesb asdmdpobsmg (Papava, 1996,
pp. 251-267, 1999, pp. 266-92).

0990 93505l “seodBoMgdygmo ssdosbols” (“homo
adapticus”) (JleBaga, 1999) jmb3gnEool mobsbdsw, homo
transformaticus-o gl oligmo s@sdosbos, GMAgeroiE Mmsbos-
056 939905 LodobdMm g3mbmdogzol 0dobgb@y®@ [glgdl
> mogoes3 dmbsfomgmdl o3 [gbgdol hodmysaodgdos-
Lo o 2obgoms®gdsdo.

d0bbgldo  homo transformaticus-o  gsblogygm®gdyen
QoA 0dgbl, @obo g9bggdoi Lomoggl dd@dsbgdara@
930bmdogodo 0@gdl.

d6@dobgog®o g3mbmdogol 300mbgdTdoz 3o oG ym-
gQogos  Ladob@m  g3mbmdogs (9ndem bybGese go dobo
(33990 9egdgb@gdo) sbo 3@Mm3gbRom asdm@oiby-
0. ol 0dgbs om@aybgdmes Lobgmdfogml dog@,
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Omd  dbomgrme  “Bapoemgsb”  bybeomdo  s@lbydmdos
(dopo@momow, LLoxuH, 1989, cc. 57-83). dd@dobgdanyg®o
9406mdoz0lL 300mdgddo 3@ JHoggms© 3903 ghmo o-
@9JpmM0 (0dg00m0 godmbsjenolols ao®ws) 390 ybgand-
dmgobgangdws Lofo®mdml s@lgdygao Ggg030l dogd o-
3960@0 3obmbgdo MM o o gH®gos, obig MM, o 39-
9o dgdmbggzgodo bgdbms Lodosb@m g3mbmdogol geng-
d96@900L godmygbgds s sdo@md gl LoJdosbmds “hdo-
@mgob”  LgBmal  asbginmgbgdmes, boam o3 Le-
Fo®dmgdoll bganddwgobgangdls “Bgbggzozgol”  49fmwogdo-
69b (ogomomop, CamcuH, 2003, c. 184). »dol dogbgoo-
350, sbgmo oMmgddm@gdo ddAdsbgoey@o g3mbemdogols
300mdg6do g9 2obebgb s 3M0biodymsw g9 aobwg-
dmEbgh  Lodsb@m  @Godol 39Fo®dggdo, @opash  domo
J3ag> Bgbegrgmo oge sOLgdgmo jodgbolihydo @g-
Jodol  3mao@oggcdo [bgbom. Limege sdom soblbgds
ol godgdmgds, @md  Lofo@dmgdols o3 ©odgJ@m@gdl,
O gdoz Mo305b0m J3935F0 Lodsbdm Godol gangdgb-
a0l 0996900bgb, gfm@gdm@omn s@s “dgfs@dgbo™, s@o-
dg “Loddmlibgdo”.

d6@dobgogg®o g3mbmdogol oby®ggol dgdogy “ym-
Roends” Lo Jdmlibgdds 9dgBgl dgdmbgggsdo dgdengls Lo-
bgendfoxm LgJdm®ddo odgldmmgdol seaoamgdols dg-
bo@buybgds (Aslund, 2007b, pp. 137-140), boam 3@ogs@o-
o300l 30m3gldo obomagdegls d@mdomo o gd@ogg-
b0l gxagdgbomn s dgbodsdolo Lofs®@dmgdols (OcnyHg,
1996) dgbogymdgbo aobebgb, s 0dol dogybgosgswe, Jo-
AomdEbgb 0y oMo Igbgx g gdl, oblogymdgbomn 3mbE-
300353 0bogogmo 3g@omeol Lofyol gHo3by, GLo@mms-
©bgb mogosbmo “Lodmlibymo sbHmMgbgdbom” gds@mom

4 Loddmms 3ogdodol g3mbmdogol sbobosmgdwbgh, Gmammiz “dgym-
bgmdsls dgFs@dol gomgdy” (MuHe, . 119).
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od Lofo®Imgdol Logdosbmods (dsgomomasw, Hekunenos,
2003, c. 127).

Mmyma@@ homo transformaticus-o xg® gogg oG oGols
homo economicus-o, olig gmggogro bsJdmlbgdo ggd aowo-
0Ji3b96 IgFomdg9do0. homo transformaticus-o  Lsdgfomdgm
bgOm3o b bofdmbbols “Bodyels” 0dgbl (53 ¢g9bm-
dgbol (dobws Loddmyg®o [omdmTmbols a5dm  obgeno-
byy@doz 30bobdgfmbognos dobo GyYlymo gogBomdols
‘dgbodhybgds — “Post-Delets”) (Papava and Khaduri, 1997).

LPodge 3obdboJdmbbgdo wasbsb 696509,206m30,00
“a 067 Gmgmd bsbyandfonm, oby g96mdm byfdmd do,
LPodge obobo s@osb Jd@dsbydary@mo g,006m3006 @ o-
Bobol  dglbsdsdobo  Jigaob “0boosBm@gdo”.  oLELS]-
dolbgdo, 04gbgdgh o dggen “353d0Mgdl”, sw(g396 ULo-
bgendfoxm  LEOyJdy®gddo (Gmama  3oMasdgbd do,
oy 305gM™Mbsdo) s mogosbmo dogangbom  zEoarmdgbh
SO OBG 02 OQ  §OSISHNEP b 5 Fosbsbg@darogmb by -
399963006 5G 3035

bmdd0-930bm3ogol @YBobols aoggdol gobowgdls od-
ggs  xgodl 309396960L  Lobmpswmgddogo s@bggsobols
0905, OMI@ol Mmobobdowss, 3mero@ogs 2obdo®@g-
d9@0s, OEAMAE 0ob®ol 2oblsggmdgdyeo bso@lobg-
Moo (BrokeHeH, 1997). g0bsblig@o 3@0bolgdols 3o@mmdbdgddo
gogmodgds Lfmego olbgmo g3mbmdogyg®o  3mao@ogo,
Omdganoz, gomo Jb®og, dnsg@mdols ydomagls Jobbow
>(3bowygdl g3mbmdogsdo hodggol dobo gdoboliyano Lo-
B9°300sb  aodmygobols dobbom, bmenm dgm@g db@og,
byl 9Fgmdl 0d gg3mbmdogydo Ligdogddgdols 3g@dm ob-
G9Mgbgdol @goaobsiosl, @mdggboiz gO0bolol godm
353™A®gd0l bpgodby s@dmhbobgb.

5 o>ebsbodbogos, @md homo transformaticus-ols dmbsFoengmdom b sglio
Lo@ygsios 0Jdbgds bm@gosgy®d bgddmddoi (ob., dsgomomsw, Kyk,
2008).
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Ooym@3 bgdmon s@obodbs, bmddo-gzmbmdogzol G-
Gobs gobsblyy®o 3@obolols 300Mb9dTdo Lodbsb®em  gjm-
bmdogol 3GmEyddos. dgbodsdolo, o3 GYRobols do@o-
Mgdgenos sMo PdMogme homo economicus-o, s@sdge dobo
obgmo IyYBsb@o, GmIgaoi Bobsbly@o g@obobol godm
©98mOIoAgdbymo Lodsb@m g3mbmdogol g9bjgombody-
50l 300Mmdgdmob  dgacgdol, sSesdGo®gdols 3GM3gLdo
hodmyogmodws. 3oMmdomse homo economicus-ols sligor d4-
AobAL, hggbo Sb@om, yggeobg bybEow osbobosmgdl
Bg®dobo zombie economicus-o (Papava, 2009c, 2009e), ®®dyg-
o LYm@go bmddo-g3mbmdogol @g@obol ds@omgdg-
0o,

Lbogyg@omgdms ol ao®gdmgds, @mdmols  msbobds-
53, Mm5bsdg@mgg aermdsamydo 3@obolol godmd{ggs
dobgboms dm@ol gom-gho 3dbodgbganmgasbgll Fo®dm-
>296L ol, MMd dmgrm Fagddo ologmgmls s gob-
Lsggmegdom 5d3-do homo economicus-o homo financecus-ds
hooboigams. gl ggoboL3bgemo Eg@dobo 3OMPgLm@  geo-
39xXS  dgdgedodgoenls (‘]d‘g]m360b6, Omdgeoi  mgaols,
®md homo financecus-olomgol dmsgs®os LFs@xgo dmagdols
dowgds, @53 Y4zgmobyg sgogse Bobsblyg@o ™m3g@s0-
900l ho@omgdom doom{g3s o sMomyy J0GO©s30M0  3og-
‘dodo, sMadge (omyguee dgdmbggggddo @s0dg  gogdo-
oG g0 93™bmdogol Ggoey@  LgJdmOmsb dgodangds
o 3Jmbegl. gbodsdolow, dgodangds ©ogoliggbom, Gmd
3M0bolols 30Mmmbdgddo brgds homo financecus-ols zombie
economicus-do o@sb@ws.

® 300g9bm@  gaagys dgd30d0dg0@ol Jogd gl dmbabegds homo
financecus-ols  >@Lgdmools Ygbsbgd  gogmg@s 355> 39y dgoeols
9406m3og0l  0blEBoG YL os@lgdowsob 65-5 o 35o@s Yy Ydgo-
ol sdsegdosb 105-5 Ferolmsgolowdo dodmgboar Log@msdm@o-
Lo Lodgbogdm-3@s]@ogam 30bgg@mgbiosty, Gmdgaroi 3oods -
39dg0eol g3mbmdogols 0blGo@y@ddo 2010 Fenol 8 ogenolls dgogs.
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zombie economicus-oligsb, G®Igenoi 9339 hodmygse0dgday-
gnoo, homo transformaticus-o odoon goblibgsgogds, @md, 0d-
4mgggds Mo Lodob®m  g3bmdogolinsb, Gmyma 3 slignmasb,
‘d909900L, sa3Bo00l 30m3gbdo, xg@ o6 FoMmdmowygbls
oadosbols hodmysgmodgdyge  Bo3l. 0dol aodm, @md homo
transformaticus-o hsdmygs@odgdols 3dmEgldos, agds bsgom-
bo 0dol dgliobgd, 09y Godwgbow dglodargdgemos  msbsdgwo-
Mm39  3O0bolyan  JoGmdgddo homo transformaticus-oligob
zombie economicus-ols hsdeygsgodgds.

16. bgg@mg3mbmBogol bmddodgdol Lsg®mby

05b53900M39 ermbdo@u®o Bobsbly®o 3@obobols (do-
aosomas, Cooper, 2008; Dent Jr., 2008; Krugman, 2008; Shil-
ler, 2008; Steil, 2009; Subacchi and Monsarrat, eds., 2009; Zandi,
2009) 30Mmdgddo Ihsgoeo Jggysbs B0ds@mogl 3g@dm o
bobligg®o 0bLE0EYHIO0L, bmaxgd go g3mbmdogol G gognyy-
@0 Lgddm@ol begoghmo Bo@dolowdo RBobobly®o wsbds-
960l L3giEooy® Lodmoghmdem  30ma®sdgdls (May, 2009,
cC. 22-23), M55 bmddo-g3mbmdogol GyB0bols hodmysenodg-
b0l odgods  Log@mbgls  Jdbol. gl Log®mbg dgodaogds
Loglgdoom  @goea@o  aobegl, g Qobsbly@o  3@obobo
©®mdo obg gokooby@mgds, ™I o3 bboli gobdoganmdsdo,
50b0dbygeoo  obdo®gdol gobbm®ogangdol godm, bmddo-
9300603030l YE0bs hodmysaodgdsls dmslif@gdl.

@5dpgbodg Ferol (ob sdgdogzol dgg@mgdaen dEs@gddo
bmddo-930bmdogol $9bmIgbols s@OLgdmdsl yo@sd@om o®-
ymgbgb (Bonner and Wiggin, 2003, p. 120), ogd3s, deagoe
bobls, 30bsbly@o 3@obolols dodm, bmddo-go@dgbols gohgbols
LododOMgdsls igan 9ga3dm  bdocow obligbgdgb (Coy, 2009;
Krugman, 2009b; Pesek, 2008; Rajiva, 2009; Wong, 2008). s
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3506(3, @gloi d90bodbgds 53 3OMdagdols ¥ e gdgenym-
g0l godBgdo (Krugman, 2009a). slgs o9y obg, gobsbly®o
dbo@O@odg®oli Lodmogdmdm  3Omy@sdol LOYgemosw Lodo®-
0@0sbo©  gdaggs  bmddo-3GMa@sol  3goE0x0 35300, bm-
@ dg900m 9090 IBo@gool bobobsls bmddo-g306m30300
“gool” LEsegbo gbokgds (Kunstler, 2008). Lsdserongnosbm-
bs  dmombemgl bobo aog9lgom, @md s3g@og0l dgg@mgdyen
IBoBgddo Lodobgm  Lgddm@ol bmddodgdols dods® oy g-
00 IndBombols 3o@ggero 6odbgdo x g gowgy mobodgwo-
m3gg Bobsbly@o 3@obolol ofygdedwg oo bbom oSGy
3dMgE0bes, MM3S  dnogdmdsd Lygdlowo®gdol yboom Im-
obEobs  dobggools dog@ aoblisigdo 03mmgigo 3®godgdols
obmggaol LHodymomgds dmbsbengmdol obdsadgdmbsg-
0560 396960Lomg0l, MMImgdoz §go  ©3dogmRo gdobgb
Logmggeomsme  domgdyge  bodobgm  dmmnbemgbgdls (Holmes,
1999). 53sLmosb, dgBo  dbodgbgamgsbos 03 Aomgdmgdols
o0 goe0l{obgds, @M mobsdg®mgg Bobsbliy@  3@obobls
Logggdgense g3l s3gMoggems  glojmemaoyg@o bEody-
940, S00Mb gogo, myPbosz oM 0943bgb o®{IYbgdyao,
A3 dgdargdgb dob ogsmgsls (Onbeesny, 2009, c. 44).

gaobowgdos, @md 9JL3gaRgdo doygmomngdgb 0d asbl-
bgoggdobg, HMIgano3 053mbosls s 5d3-do bemddo-go®dg-
ol gm®dodgdols dgdsbobdgdolimgolos  ©sdsbslinsmgdgano.
390dmE, % 033mbosdo  dnogdmdols  db@Gowsb  bemddo-
50®Mdgool  obdo®gdobomgol  bmddo-dobggdo  2odmoygbgds,
5dd-0 d0ogMmds  bmdbo-30Mdgdl 'dgome, dobigool go-
®9dg  gbdodgds, mygdze  ggagoo dsobz gOmbso®os (HO-
shi, 2009). bobyololdgemos ol go@mgdmgds, Gmd >dd-do
bdb0-30M3gdoloaob  odmggogdms©  bmddo-dobygdls
Jmoghmds (3o 39 gbdodgds (Willie CB, 2008).

bmdd0-930b030 g0l hodmysaodgdols LododBmgds sbig-
39 @gogy®o gobps gobswolmgol (Poschmann, 2009) o
930m 353300l bmyoghmo  Jaggbolmgolsi (Kelly, 2009;
Schnittger, 2009).
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30 3MIPbolB @0 o30@ogobdol  J399690do mobe-
dg®dmgg Bobsblydo g@obolo sbggg byl  9fgmdl
obgmo bodmog@mdm 3@ma@sdgools dgdydsggdol, @mI-
g0z 9dgoMgds ao53mB®gdol 3o@sl dolygero bobzgdo-
Lo o go®mdgdols gobsbliy® Fbododg®ol (dopsmmomsg,
MnnapnoHos, 20086).

30dgergo0sbo Jgmogomosbo ws3®goBgools s 0b-
39LB0Mgbol gobbm@zogagdols dobbom gosBoygdws b3g-
3os@y®o Lobgandfogm o0blBo@y@gool (ds5b39d0l) dgd-
dbols 30mgd@gd0 (Jsgogomas, AaHnnmwmnH, 2009).

dogbgosgom 0dols, @M g3mbmdogy@ mgm®osdo oG-
3o bobos 3@ 30(390mos s Abmgeom sdmLomg-
b0m(3 PoEsSLAYMYdYos g3mbmdogol Lobgandform dg-
©535m0560 ©s3MgE0HJo0l sdme3ggeo bobosmo (dogo-
momsE, X33AMTT, 2000, cc. 22-28)7, asbgomo@gdyao J3gq-
bgdo (Mol dglobgdo bgdmm omdgs) o 3mbEgmdsy-
bobBydo J39969003 R0bsbly@o j@0bolol Fobsswdwogy
0obgg ©o olgg o3 0blBMydgbdl dods@moggb (Woods Jr.,
2009). gLl  go, Lodmenmm  sbyos®odom, bgeol  9fymdls
bmdd0-930bmdogoll @y@Eobols hodmysgrodgdsl.

0ob5dgM™mgg  Bobsbliy®mds  3AM0bolids  aoblsgymndg-
b0m oG oo gobows “dmygdols 3Gogs@obsioobs ©s
BoBools bs0mbosgobozool”  sdmedggeo  3Gobzodo
(May, 2009, c. 10).

35b30m5@gbygamo  J394bgdoligeb  asblbgsggdom, @md-
aqbdbo Bobsblydo 3@0bolol 30Mmdgddo @gogoy@sw
‘9993600 93mbmdogols bmddomgdol Log@mbyg, 3mbi@gm-
960G YO0 godo@smobdols Jzgybgdobsmgol gl Log®m-
by 6930mg3mbmdogzol 2odmiz @0l ©sddodgdyeno (Mana-
Ba, 2009a, 2009B). 9oj@mdMogoe, LOgmose  99dg9e00

7 SM5bo3mgd odmydggmos “gododggdym” odmams Lygdlowodmgds
ob Logosd®m domogdmgdols dgJdbs (Talpos, Lobont, Nicolescu and Crés-
neac, 2009).
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04m, ®md, 3®obobol oamdol dgdmbgggsdo GyLgmols
(0> 5> dbmemE) dGsgogo jMddsbos gogngdol goob-
ol oMY 0 gdas, Lobgedfogmlb ©ogbdo®gdasw
390 dgdengodes (May, 2009, c. 5).

o, Gmd Gobsbly®o g@obolols 3o@mdgddo bggzdm-
930bmdogs mogl obgbl Leddgfggerem (o®dmgbdols 3609-
3bgemgobo odggomgdom, aolisggo®o o o@obl, oy go-
30bligbgdm do@Momspop Lfmege dag{ggemdsdo s@lg-
b0 bggmmgimbmdogol  do@gmosey®-Ggdbogndo  do-
ol bsbosols (MnnapunoHos, 2008a, 2008B). sdobimasb, 3mlid-
Lo Jdmlbgdo aobog@dmdgb hggyer 3mJdgogdsl, odag-
396 @ JO0sdl Lobgandfogm dmbganggdl, @oms doow-
mb dgs®gdoon “0o30” Lobgand{ogm dbosdwskg®s (May,
20009, c. 16).

amEs g@obobymo dmgagbgdo @ 5@LYdMIL, oo
bmdol J399690do bg3@mg3bmdogols 3GMdangds b gemg-
doe d( 30390 0g@dbmds, gowmg dgsdgdom 3009 J399-
690d0, gobsowsb, g3mbmdogzol Ibbgogro dolIFodol go-
do, 6g30mbofomdmgdl, dmsgdmdbols bgerdg(ymdom, go-
0dobgmmob  3mbiyn®gbiools Iglsdangdanmdbs ofgom (dogo-
gomog, Schaffer and Kuznetsov, 2008), @3 bggdemggmbe-
dogol oM@ lgdmdol o@ybosls Jdbol. dzodg Jg99696do
30 gl 3@mdemgds @M dFgo390 ©aol, @oysb M-
gog bg3@mbafo®ddml  Jggybols dogbom @o0dg obsgnmpo
@ 53l (dopsmomasg, Papava and Tokmazishvili, 2007).

0ogol dbMog, o s d30Mg 394690l dm@ols gl
3oblbgoggds  aogangbols obegbl Lobgand(oxgml bysz®m-
930bmdogobowdo  Fbodakg®ols 3menoBogeby. 3g@dme,
‘dogolobgadfogmgddogo  3mbgy@gbiool aodm, bgz@em-
930bmdogols  s@o@lgdbmdols  o@ybos  360dgbganmgsb§o-
o 3d@3m@gdl o3 J394bgdlL bggomgzmbmdogols @od-
aggol Logdgdo. 33009 Jgg9b9ddo go s3> 09y 03 bgz@Om-
Lo(o®dmgdols  sbogmpgdol s@s@lgdmds  dgdan gdgenls
bol dopolobgedfogmgdbdog 4mbiy®gbiosl, ®ol dg-
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©J3oRs3 o3 J399bgol dgo bHodgmo szm bggBemgsem-
bemdogol @obodenggo@, mydis gl LEodyagdo ymggeo-
30l Lomobopmo o asdmoygbgds (Papava and Tokmazish-
vili, 2007).

Qoboblyy®o  3@obobol 3oMmdgddo 3l mdgbolid -
@0 J3946900lL 3:mog@mmdgdls bygdmgzmbmdogol s®o@g-
dmdol ogrgbogbols dgbo@hybgdol byaw 9ax@m ©s 9%-
0o bogangdo dgbodemgdenmdgdo ofgm s sdo@md  Ug-
@3 oM oMol aolsggodo, Gmd sdgomss ddgggermdols
b9dmo@bodbyano 3o@sLEAMMB Yo ©sJgg0mgods.

0dol gomgogolfobgbom, @md Lfmege ¢obsblyd@o
3O0boligdo Jabol bogmxzogd boswoyli bemddo-g3mbmdo-
3oL @g@obols Fo@mdmJdbolomgol, by gg3mbmdogols bmd-
0@ gdolomgols, 3mbE magbolRy@o 3odo@domobdol J3gy-
6900 goJ@mdGogo  69,G5mg006mF00L  bmddo@gdsc;
bpgds, Go3 dg3@o Po®gbos gow®g oMM asbgo-
0o gd o Jggybgdol  ggmbmdogols  bmddomgds. 3GMS-
ggds ol os@ol, AM3, 053mbools AsdmELomgdols mobob-
do, 9 bmddo-93mbmdogs  gosddydeggdger @9 39-
mdsl oM dggbm, bgzemgzmbmdogs do@omswsw L m-
g o3 oMydo s@Lgdmdl, Mol Igegyomsi byz®mgzm-
bemdogol bmddo®gds bodbogl dmgdyeo, obgosi dzgws-
60 om0l bmddo@gdolsgs.

9bs >@0bodbml, G®I byi@mgimbmdogzol bmddodg-
ol 3oMggao Lod3Gmdgdo, dspsmomsw, Gylgmdo 1998
Jaool  sa30L@3mL  3@obobol  @OMosh  sdmgerobos
(Lindsey, 2002, p. 210), &oi aobps gowgs 30bE mIgbols-
GO0 bmIdo-g3mbmdogols  ¢gbmdgbols  gohgboli  Laodsdo
(Lindsey, 2002, p. 211). mobodgotmgg 1obsblygd 3@G0bobll
30> ®m3geolsz, ao®es 0dols, MmI ggliggdo mogo© @4y-
Lgmdo o3l aopadymo ©s saMgmgg aemdsmy®o Go-
boblyy@o  3@obolbomss aobd@go3goymo, dgodangds 9g3-
Om 3od0569Mgdgo bsbosmo 3Jmbegl, @oboi dggdswe
93O bLgBombyao dgogygoo Imidggzgos.
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9F0bodgl gmgeools, o3 3GmEgbds ‘dgodengds godm-
o{goml ol, @m3d homo transformaticus-olsysb homo economi-
cus-ols hodmyoe0dgdols bogms® dogowmm zombie econo-

micus-o, (o3 Jowgg 9RO Logkgml gobool 3mU@ mdsy-
bobBy®o J3g4bgo0l g3mbmdogy® dmdogogols.
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01530 2. 8030 BR30L ®@IdOMBOL J33I6Id0
OR MR IGO0 B0656LIM-33(M6(3033®0)
3@0BOLOL 30®(™MdJdT0)

2.1. 5%g@ds0x560: “sby@dymo g3mbmdogols
35M5m Jlo”

eyl 3GJGoggmor gggms — GmumO s 9dbg@Ggdo,
0olbg Log@msdm@olm m@ysbobsEongdo ©s, dom dm@ols,
Log@modm@molem  Logoenyg@m ¢mboo (Badalova, 2009) —
‘dgomobbdgdgaos 0ds5Tdo, G™3, bbgs Jg99bgdbmeb dgoosmg-
00, 5bgddsoxsbo yggmobyg YROM oymo dgbgos
3 MdS@Y@  Bobsblyg@-g3mbmdogy®  3@0boll (dopsemo-
mo, Hibner and Jainzik, 2009, p. 12).

2008 (9ol Fenoy®ds  0bgas30sd  sbg®dsoxsbdo
20,8 30m3gbBo (Hasanov, 2009a, p. 85), bmegrm domenosbo
‘dogo  3OmEJol  bOwsd 10,8 3Mmi3gbdo  dgowyobs,
@53 Yg9eobg domomo ogm w@sdmyzogdga Laobgandfo-
QOMs  05b5dgamdOMdsTdo  (dspomomsw, Manaules, 2009).
Sdobmob gAmo, syEomgdms© 9bos asogligol bobo 0d
300 gdmgdol, @mIeols  mobobdowsz, gl gg3mbmdogy®o
bOS sbgMds0xsbdo Lobosgmmdm Lgd@dmeol 7 3®mzgb-
B05bo, bmerm s@sbsbogmmdm LgJdm@ols 15,7 3@m396-
Bosbo bOwols dggyo ogm (Hasanov, 2009a, p. 84).

0dolomgol, @M 9390 go303mm, MY Gom 0gm 5d-
M 39980 sbgddsoxsbols Lbgs 3mlLGlLoddmms  Jggybgo-
0ob  939mglo  Fbospymabs  germdsgy@o  Gobsbly®o
300bols Fobsodg, oyEomgdgmmos dgdpgao m@o GoJGm-
@0l gomgomolifobgds (dogsmomsw, Badalova, 2009; Hib-
ner and Jainzik, 2009, p. 12):

1. 30bsbly@o Lgddmmols aobyggome®gdermds;

2.6ogmmdobs s aobol LgJdm@ol ©mdobo®gds 9@-
Mgbyen g93mbmdogsdo.
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Log@omgdms, Gmd gobsblygdo byd@dmaol gsobygo-
050 go@mds  sdoboliosmgdgemos ygges 3mlELodkmms
J399b0bomgol, mydizs sbg@dsoxsbdo ol gopgy YBO®
3obYg0mo@gdgaos, go®g, dogsmoms, GyLgmdo, be-
JoOmggem@o, Lmdbgols ©s 93®s0bsdo (Hubner and Jain-
zik, 2009, p. 12). aob9g0ms®gdgeno gobsbly®o Lgd@meo
0o ©bg@dsoxsbol Y3o@oBglmdo® germdsgry@o go-
bobliyy@-9300bmdogy@o  3@obolol 306MHmbgddo. 0dsgo@m-
Yoo Logygdopmgdms, OmI giabmy®o Qobsbliy®o ds%-
900056 5@gdygmo 3M9E0E b0 5O SMgdsFgds Sbg@do-
0xob0ol Lodobgm Lgddmdol gogngdyagdoms 25 3@m-
964L  (Masimli, 2009, p. 76). LYm@ge sdom dgodengds
>0blibsl ol, 0y GoGmI s@dmhbes sbgMdsoxsbol dgwo-
9600 2obygomso@gdgao  bodobim  Lgddm@o  bsgdome
Moo aamds@y@o Bobsbly®-9306mdogydo 3®obo-
Lol a5dm{ 393900l {obsdg (Hubner and Jainzik, 2009, p. 14).

930bm3ogol @sby@yamds, goblsigm@gdomn  gzmbe-
dogol d30mg oLIGHS6gd0L 300™bgdTdo, GmamGA i3 (3bm-
dogn0s, §3mbmdogol gobgoms@dgdolomgols sdjocow dgdo-
R9Obgdgemos. Ly Lbgs dgogao 8303l aemds@e®o
30bsbliy@o g@obolols 30Mmmbgddo, @oysbsi o3 dgdm-
b3ggodo  doggdgmo  Jaagobs 9BGm  dgHoess @by

Y0 AeneMdo@®o Bobsbly®o s g3mbmdogy@o dmgyg-
dobogob.  sbg@dsoxobol  dgdmbggzsdo  LYm@go  @™3

“wobm@aaro 906030 0l JoG@efbE 53l s oao.
>bgMdooxsbols  g3mbmdogodo bogmmdols ©s gobols
LgdBmeol mdobodgds dgdpgy 0bogs@dm®gddo yodm-
obo@gds: 2008  (gaol o3  ULgddm@ol  bggodo  [oeno
dognosb dogs 30mEydddo 60 30mi396EL swgds@gdmes,
bodogxgd™ dgdmbogargdbdo 60 3Gmi396@0 ogm, bomanm
J39960L  9Jb3mAE 3o momJdol 100 3GMEgbEL o@§ g3
(Hlbner and Jainzik, 2009, p. 13). 5356 4o gbOybggenygm
J399o6530 yiboyg@o gogydol @gbydlgdol bOws. dg-
9350, 5bgMbdsoxsbol gAmgbymo bobgol ¢giEbmydo go-
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B0l @gbgdggdo 2003-2008 Fangddo 1l-xg® goobos®-
©s> o 18 Jem@E 59T wmes®dl dosw{os, Gmdgeoi 6,7-
XgO 5wgds@gds  J3gybol Lodobom o Lops®gm gogols
gOmo© swgdyals (Hasanov, 2009a, p. 85). ~dsbmob go-
050, >bgMdooxsbol bogmmdbols Lobgandfoxm  gmbeols
M9bgiggdo 11 e 599 pmemedl dgoygbl (Hubner
and Jainzik, 2009, p. 13). dogbgosgo 0dols, G™d jHobo-
Lol godm dbmg@omdo bsgmnmdby ¢olgdo oo ©o-
935> J399565T0 s@Lgdyero yEbmydo gogrydol @gby®-
3900  3@0bobol  godymxzomn Dbgyogegbsls 360dgbgermg-
bo  53(30090L. bobaslbaldgaos ol go®gdmgdsis, @™
>bgMmdooxsbdo s@lgdgmo giEbmy®o goeyg@ol Ggbg®-
3900 Logdo®obios 0d3m@E0L ©alosegobsblgbems® m(3059-
3000 mgols aobdogermdsdo (Hasanov, 20093, p. 91). Lfm-
A9 gbgmg9d0 Jabol J3gq9bol g3mbmdogol “glsg@n-
bemgdol doeodl”, Goboi g®obobol 3oMmmdgdbdo aowsd-
V93900 960dgbgammdbs gbodgds (Hasanov, 2009a, p. 91).

2008 Ferol dmeneml sbg@dsoxsbym bobggdl momd-
dol 1 Jer@ 59T ees@oll MmEgbmdol Logo®gm  go-
ol goobos dmyfos (Hasanov, 2009a, p. 91). s3sbmsb
9gOmoE, Jbmgmom d5bMgobg Log@goodm @gly@Lgdols
‘dgbogoygemdol godm, sbOgdsoxsbymds bobzgods dg-
533009 Logdgeo@m 30maMsdgdo, boam (3o 399e0ds
b56398ds LogdOomme dgFy308 9L sbg@dsoxsbol Lomyxsbm
399GHbgmdgdols s BoMIgool s MgooBgds (Hibner and
Jainzik, 2009, p. 14). gOmgbymo goyg@ol LEsdog @ ®-
b0l dgbobodhybgdasw  Jggybols  (39b@®oe @ dobyls
2009 Qeools 30Mggero mmbo mgol asbdogermdsdo 1,2
den@ 599 emsdols pobs®ygs dmyfos (Hubner and Ja-
inzik, 2009, p. 14).

Omaym@3  Jobsgmebgemo  oym, bgzomgzmbmdosydo
Lofo@dmgdo  sbg@dooxsbdo  mogdmy@omos gmersoobs
> oeoydobols  Fo@dmgdsdo,  Jodoyd  I@gFggermdsdo
(Hibner and Jainzik, 2009, p. 14). mgogoseyg@o LEs@olEo-
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3oL mobobdow, 2009 {anols 3odggano ®gs mgol gobdsg-
md5do dm@osboe bod@gfggem [o®ddmgds, 2008 (eools
‘dglododol 3g@ommsb dgosdgdom, 103,9 36m3gbEL dg-
> gbps, mydizs 0dsgg 3gMomedo s@sbobsgmmdm gl
A®MOTdo [o®dmgdsd glowo®o 3g@omeols Ibmerme 94,3
30m39b30 dgowyobs (SSCA, 2009)8. 2009 Farol o6z
g0 dgoo mgol aobdogamdsdo, 2008 Fenols dglsdsdols
390000nsb  dgos@gbom, [os@dmgdol dmEymmds  dgd-
3oOs IgBoydyosdo 62 3Omigbdom, Jodoyd 3G9V 39
gemdsdo 53 30m39bGom, o39x0lL Fo@mdmgdsdo 42,6 3Gm-
396B0m, bogmmddm3mggdsdo 10 3@mEgb@om, boam @g-
bobobs ©s 3aobBogyg®o dsbogngdol Mg ggermdsdo 19
30m3gbBom (Mikayilov, 2009, p. 109).

Loddmms  39@0meol sbgMdsoxsbol  bmdogno  Lod-
@9Fg9 396HG0 Jomodo Lgdysomo gl 9459 Js0d-
boli b6g36mg3mbmdogol (396@®oss Jguero. 53 Jognsd-
do oOLgd e Lofoddmms sdbmeny@udo 3ddsgen glimds,
doo de@ol obgmo 3bmdogro Lobgedfogml bsgymeg-
b5do Igmgo Lofo®@dmgdo, @mamaoiss Jodoyg®o jmddo-
bodo  “sbg@Jodos”, dogogdol  AFsMImgdgeno  Jo@bobs
“sDgmdmMY” o “obg@momedobo”, b LOYmswss gohg-
G900, 5b Jbm@me 33007 ©GH30OMZom SaMdgan gdls
d9domdsls  (Abbasov, 2009). 9g9mgbo  LodgeEos O3
obgo Lod®gfggerm Lofomdmgddos (3g@dme, gommblioy-
0b Jo®bbgddo), OmIagbo >bg@dsoxsbols Lobgandfo-
%BMJg5M030 ©5dMY300g0emdol s@Eagbol dgdg >dgbws
(Abbasov, 2008).

o o9Goggdmo  9bos s@obodbml oli gomgdmgds,
Aol mobobdo@sz, SbgMdsoxsbols gmddsbosms  ¢d-
@53 glmdodo, 2oblsggmeagdom 3o Lobgandfogml  Le-

8 Lodfgbodme, 2009 Faol m@mddhoesh dmymengdgamo, sbg@ds-
oxoboll mgogos@ygdo LEs@obBogs omo® odanggs 0bxgm@dsigosls
0dols dglobgd, oy @o Jpamdo@mgmdss dMgFg9emdol s@sbisbogmm-
om Lgd@ma do.
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39060 gd5do  dymey  Lofo®mdmgddo, d9bgxdgb@ol  Loddm-
900 Loldgdss dgbodhybgdyero (Hasanov, 2009b, pp. 89-
91).

2009 Faool @obsfyoldo obg@dsoxsbols Jmog®mdsd
5bB0gMobolyya @mbolidogdoms 3539BH0 dgodydsgs, G-
dgemo dmoogl (Masimli, 2009, p. 81):

© 309396309 @mbolidogdgdl  Lodmdbdo®gdane  bo-
Bbodbg Rolgdol bganmgby@o bOEol Lofobss@dwgyme;

© 93mbmdogol  5bGodmbm3m@moyg®o  Ggygeodgdols
35009 9dols;

© 930bmdo3sodo  Jmog@mdol s@semgasea@o  hamggols
360939630503

- Lobmgo@godgm  gobmoglgdyamo  gbmyg®o  gogney-
Aol ®gbgaggdol J3ggobsdo od®ybgdols o dom ob-
053Lgdsl sbg@modooxsbols yggerobyg 9u®m Loodgoem dob-
39030 s Lodmog@mdm gmbG®maol sfgligdsl 53 @g-
byy@bgdol g3mbmdogol @goey®@ Lgdm®ddo obgglb@Bodyg-
b5by;

- Jmog@mdols  Loobggl@oom  3mano@ogols  bOgaym-
Aol

- Lodogxgdm  gmbpgdol  bosdxgosbg  Lodmogdmodm
3MbGOMeEols As5d@og@godsls;

- 9JL3mARA DY Mm@0gbBodgdyge Lofs@dmms wobdo®yg-
b0l goxqoMmMMgdsls;

- dgo@3gmomgol dgmagomosbo Lglbbgdol ™m@gbmdols
bO@L;

- beoggeools dgy@bgmdolomgols Lodmog@mdm dbo@e-
d900l godaog®gdsl.

2009 (aooll bogbymol sbsfyoldo  L3giosmy®o

(g0 gdgdo 0dbs Jowgdbymo sbg@dsoxsbols (396H®s-
a®o bobzol Iglobgd 3obmbdo. Igwgyow, 53 9z0bolss-

bgeol dogzo YBgds, Lobgmdfogm go@sbBools 399
30900d9d0 25dmgml 3mdgOEogm d5b3gdl, doms dom,
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0nogoll db®og, dgdemb oM go@mb Lobgedfogm Lo-
3906095539 dymxo ol Lofo®Imgdo (dogogomsw, “sbg-
Go9dobo”), GmImgdoi Bobsbly® Loy ggddo 0d-
gmagds (Hibner, 2010, p. 7). Gmam® 3 gbgosgm, g3mbmdo-
3oL bmddo®gdols gansbogy®o Lgds sdgodom Laobgbye.
6930 9g3mbmdogol Logdome godmem bgddmaol s@bg-
dmds, 0liggg, Mmam® 3 bobgadfoxm doyxg@ol bodx by
0bbglol Ibs@akg@ol 3Oo]Bogs, @mIgamoi 0bdgblo-
YO>S odmygbgdymo, OMamA ;3 5bGoiMoboliyeo ®m-
bolidogds, 0dols bomgero bodsbos, @mI sbg@bdsoxsbols
930bmdogs  (bg3@mgzmbmdogols  dmzgom)  bmddodgdols
Lbogg@omnbols {obodg @Ggogy@sw wasl (Papava, 2010c).

22. sg0dsbgmo: genmdsgg@o 3@obolol bedog@o
b3 oo

smdobgmo  dogo bwgols dggombols J399696do  0dom
aodmodhggs, @md ol jmdgbolEy®d Fodlbyedo yggenrsby
hoggBHoo 93mbmdogom bobosmegdmws, boaem LEsEol-
G039M0  0bxgm@ds3zos  Loghome  asbsoydamgdyaoi
30 04m, 3oL mdgbolEydo 3g@omwol LEsGobEogs 3o
oo Lobpmmdom, Lsdfygbo®me, bsdwgomem o>@ aodm-
0®hggs (dooeoms, IPYAnLINS).

MO Y@0 Bobsblydo 3@obolol 30Mmdgddo sen-
bd5bgmols g3mbmdogs Logdosme LEsdoayg@os, Mopasb o9
J399560d0 o@ dmIbwods g3mbmdogol godwbs. 3g@dm,
Log@modm@olm  Logogy@em  gmbeols dggsbigdom, o
2008 (geols Yerog@o 34 30m3gb@osbo obgmsiools 3o-
Omd9ddo dmgnosbo dogs 3OMEY]Bol bE®sd 6,8 3GM-
(39bB0  dgowaobs, 2009 (gaol, Logodoywme, (aoyg®o
L7 30m39b@osbo 0bgansizools 3o@mdgddo, doanosbo do-
3o 30mEgddo 0,7 30m396Gom bos asb@ogoygm, bm-
gom 2010 Faool 30mabmbols msbobdow, dmbsgrmobgemos
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Vewoyg@do 2,0 30m39b@0sbo 0bgesios s dJmanosbo do-
2o 30mEydeol 2,0 30migbdosbo bows (IMF, 2009Db, p.
6). LYmOge gb odarggs 0d sliyggbol aozgmgdols dglod-
@gd@mdsl, MM osedobgmdo o@ oMol 3@obolo s
dbo@me 9306mdozol bAol dgbgangdsls 53l s oo
(IMF, 2009a). g 3o, 9fobodgl gmgerobs, 0dom soblbgds,
Omd >endsbgmbg bogengdoe ImJdgogdl olgmo F®owo-
oo Mobggdo, @mdggbo ©sdsbosbosmgdgamos  ©o-
doendgdmbogaosbo J3ggbgdolomgol, @mam@oiss dmjgdo
9JL3mAF DY, BoLgdby, Fymoe gbogboagdls s o@we-
300 9abmy® 0b3gbBoiogdby (IMF, 20093, p. 1). sbg do-
AO0MSE, >edsbgmol gJldm@Go dobo dJmanosbo Doy
30myJdol  dbmemo 25 3GmEgbRlL  dgoagbl @
A Mo @0 Bobobly®o  3@obolol asdm  gJb3m@Fol
‘d9d009ds  360d3bgarmgsb  bgaogegbsl  gg®  sbwgbl
dognosbo dogs 3GMEJHol bOwol 9d3bg (IMF, 2009a,
P. 2), GoEaobs3 g3mbmdogy®do b JoMomswsw dogs
dJombmgbomss aob3odmdgdyao (Tremonti, 2009b, p. 3).

0ogolyggmse dzyg®sgo 3g®dbol Ggg0d0l 3oMmdgddo
L odogoag@mdols 0bo®hbgdls sendobgmols g@mgbyemo go-
@yBs — goggo (Fullani, 2009).

JoOMo@0s, gemdsgy@o Bobsbly®o 3dobobols 3o-
Omdgbdo sandobgmols bodsbim Loli@gdowsb dmbos ©g-
3mbo@Bgdol aoeobgds (Tremonti, 20093, p. 4), dopa®sd mo-
go gl Lob@gds, Gmdgaoi Y300s@gboe  gEbmgmms
Loggm@gdsdos, bogdome LEsdogngdos (IMF, 2009c).

Loygy@oemgdms, @md  30mybmbgdo  odols  dglobgd,
OM3 aemdo@yg®@o Qobsbly®o 3@obolo bogangdow o-
Sbo@Mo@mgdes sadobgmol g3mbmdogsl, xg® jowgg 2008
Vgl ggmwgdmes (Koci, 2008). mydis 0dol gomgsgol-
Jobgdom, @md osendobgagdl % 9@ Jowgy oMo ob-
bmgo  “@obsbly®o  3o@sdowgdom”  asdmfgggao  1996-
1997 §aogdols gobsblyg®o g@obolo (Jarvis, 2000), aeomds-
y@d>  Bobsbly®@ds  3@obolds Jmbobergmdsdo dsobgs
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35dm0( 305 Go@yeo 3sbogs. Lg@ombyemo ao@myagdg-
b0l m5g300sb slsomgdms© dnsg@mdsd dJoomm aoEsy-
43900 9ds> 700 smolo sandsbyg@o @gzol (posbermgdom
7T smobo 599 wo@s®ol) mEgbmbomn sbod®gdols w©sb-
©gg3ol dglobgd (XKapkux, 2008).

dogbgoogo  0dols, GM3  sendsbgmdo  sEaomo o6
5J3b 93mbmdogol godbsl, dgoomgbomn oy doamds-
G gmdsdos dobo dAgfggermds. 39@dme, 2009 Fanols dgbo-
dg 33o®@Boedo, 2008 Fanols dglodg 3go@@ogmsb dgoo-
6 go0m, [o@3dmgdol dmEyermds dagfggermdsdo dgdzom-
s 4,5 30migbdom (INSTAT, 2009). gl oO3 9bps ogmb
3oboggo®o, mg go30blgbgdm, GmI 3mAYbolEy®d oendo-
bgmdo dOg{g9ermds mogosb 0ddbgdbmes Loddmms gog-
Jodols o Lm@osgol@dydo danmyzol Lbgs J3gybgdols,
boaem aslgao Loyggbol 60-00bo (aogdol sbsfyolo-
©5b go dbmame hobgmol wsbds@gdom (Agarwal). dgwg-
350, Sendsbgmols I@g{ggemdbs  aodmo®dbgmes  @sdsgno
999J00sbmbdoms s LM YJH YO Y0 ©IRMATS3000
(Zickel and Iwaskiw, eds., 1994), do@semo Gglg@LEggom-
b0ms s sdsgo IfoMImgdany@mdom (KokomaHu, 2006).
bbgs Lo@dyggdom, 3mdybolRy®mo @ggodol badggol dgog-
3o, 0lggg, Omam@E Lbgs 3mbE mdgbol@y®d  J3gybgo-
‘do, sendobgmndo hodmysgodws bgidmgz0bmdogs.

0obsdg®mgg g@0obobol 3o@mmdgddo byzemgzmbmdo-
3oL Lofomdmgdl  Lgdombyamo  3@mdangdgdo  gJdbgdom
s> odol  mgoglohobm  dopsmomos  sgdsbgmols  ddody
d0g{39e0mds, @M@, dogomomse, dgHomy@aogmo  o-
Fo®dm dbmame 0do@md sp®dgangdls d9domdsls dJmgg-
b0l aoM9dg, Gmd do3gembools, 3mbmgml, dmbdgbgy®m-
Lo o LgMdgmol jamogb@gdol (obs'dg bgendgidaa gdom
bogoldo gomgdymmgdgdo dgolerygamls (Rosinvest, 2008).
0dol  gomgogolobgbom, @O®I sandsbgmols Jmogdmdsd
J39960L  g30mbmdogol dbs@sbodgdo 300 dgob 59D wm-
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@os@o  godmym  (Rosinvest, 2008), odgodss, o3 Jg9ybols
6930 93mbmdogs bmddo®gdols Log@mbols (obsdg wasb.

23. 39e0as@9m0: 5@Imlsgm gogg@m3gemo
2SI (300 oS

0bggg, Omam®E 6930 Lbgs Jggyebodo 2008 §ganls
daqoas®gmdoi bogdome m3@0dolGydsw o0ygbgb ao6f-
4mbdognbo s mgmobgb, MM yarmdsma®o Bobsbly®o
3M0bolo o Logdmbgl o@ dg9ddbows Jggybols ggm-
bmdogol (dspomoms, Hope and Troev, 2008; Leviev-Saw-
yer, 2008). 0d @Ml go39m9d9eo  g3mbmdogg®o 3Gmy-
bobgdoi 2oblsgygmagdoymo 3g9b0dobdom bsdwgogmo® o6
bobosmwgdmes (EC, 2008), oygdis ogem  aodmmdygao
obgmo  Jobsb@gosE, @M dygmas®gmol  g3mbmdogsls
2009-2010 {enrgddo ‘dgodangds Lg@ombyeo Lodmyaggdo
‘d9J3bmes (Chobanov, 2008a).

bobsdegoagdo go, Geamai gl 2009 §gaol godmog-
3905, dygmas@gmol  g3mbmdogoby  Logdomo  dbodgbg-
gbo Sobobs germdsgry@o gobsbliy®do g@obobo (do-
adseoms, Yordanova, 2010). 39@dm, og 2008 {geol,
2007 Fagmomob dgoo®gdom, dmgnosbo doys 3Gm@y]@ol
bOsd 6,0 3Gm39600 dgoeaobs, 2009 Ferols gbds mgg-
‘do 2008 (aool 0dogg 3g@ompmsb dgos®gdomn s oeo
odal 4,7 36m39bH0sb godwbsls (NSI, 2009b). 0dsgo®m-
Yoo, Jeoy@ds obgasiosd 2008 §ganl 7.8 3Gm396-
Ao, boam 2009 (gl 0,6 30m396@0 dgopaobs (NS,
2009a). Loyydswmgdms, G™M3 dymas@yao 3md3sbogdols
95 30m@EgbdlL 2009 (gl dgyndEodws aogowggdols de-
3aeemds (Novinite, 2009a).

Om@Es  gobgobogosgm  dymas®gmol  g3mbmdoy@
damdo®gmosl, gbps ggoblmgwgl, Gmd ol (olggg, G-
3003 G9dobgmo) 930m353dodols (00 aobps Ibmanme
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2007 Fgaol, 5do@md dygamas®gmo yeomdsgy@  gobsb-
byy® 3@0bobl g3@™3ogdo®ols dobo®@To LYo 0b@gy-
oM gdgmo o0 dgbggecos (Jopsmomsw, Petrova, 2009, p.
7). 05653 dgeas®gmndo dmbgdo@ygeo 3maoBogs dgb-
©g@os bogoey@m go®ol dgdsbobdom, @m@Es dyan-
350 gm0l gOmgbymo go@yBs @gzo 930™Mbgs dodbdyano
(Gavras and lorga, 2009, p. 9). goJLoGgdymo o33 0mo
396Lol 3m@o@ogs 4o 2oblogym@dgdbye Loy ggdls
LYmoge  gobsblydo  j3@obobol w@@ml  Jdbol, oydgs
d39053 3o33om 3alby aopsbgams g@obobol @M
3093 YROM YoMglbos, MoEasb 53 dgdmbgggodo Logo-
DY 3oseegdyegdgdo, yadnbadymo ghmabger oy
®odo, 360dgbgermgbo® aodgomogds (Aslund, 2009b, p. 3).
>0 gdams  aslomgomolfobgdgmos ol ao®gdm-
905, OMI dyyaas@gmol bodsbim LolGgdol goowglo be-
Joao giEbmgamgdols bsggm@gdsdos, @mdengdo, dogbg-
ogo©  3@obolols, sa®dgagdgb domby smgdymo goan-
0909 9d9d0l dgbdyegdsls (Gavras and lorga, 2009, p. 9).
dygaas@gmdo gobgzoms@gdygeno g3mbmdogydo 3®obo-
Lol g3mbby, 0lggg, Omamai3 6930 Lbgs Jgg9sobsdo, aob-
boggm@goom  sbsMogs dOg(ggemds.  39@dmE, o9y
2008 (geols, 2007 (geomob dgoodgdom, dmerosbo ©sds-
GO0 oMgdymagds IMgfggemdbodo  as0bsds 3,0
30m39bBom, 2009 (aoli 3b®s mggdo (obs (aool sbo-
Ma0Ya  3900mEnsb ol dgdzodes 83 3GOmEgbGom
(NSI, 2009b). dsps@omsw, 2009 Ferols 3090 3350 @ o-
‘do dygamasdgmols Jodoy@o d@gFggemdol byo 4dbbgo-
gqls 3md3sbosdo doanosbo dgdmbogogro 46,2 3GM396-
Aoo  dgdzodes (Novinite, 2009b). dyemas@gmols dobgo-
bonddgbgdamdodo 3o 2009 Ferols gobdogamdbsdo 29000-
00 99000s Lsdydom swaoegdo (Dikov, 2009).
dgaas@gmol dmosg@mdol dJogd  dgdydoggdyeo  ob-
B0g®obolygeo  ©mbolidogdgdowsb gOM-gOmo  yggasby
3odm@bgyemos 03 3md3sbogdol mobsd IO MA@ gdolsmgols
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bgergoliby ©obsdo@gdol dozgds Lobgerdfogm doyxg-
Gowsb, OMAEgoloi 3@obobol godm s@obsgamgd demaom

bodo mgol gobdsganmdsdo dgyndiEodsm Lodydom @M.
Logyg@omgdms, @md sbigmo dJoamds dodos@mygaos go-
oliobool gosdbpgamms badx by dobo®by (3900 dg-
bgxd9b®0l 3Jmby 3md3sbogdols dgbo@bybgdolsggb (Mla-
denova, 2009). sJgg bobasloldgmos oli gotgdmgdss, ™I
Lbgs Bo3ol hodgge Lobgawdfoxml db®owsb ©slsdyg-
b0l @mbols bganmgby@dsw dgbsdhybgdsdo 3m3yaolidy-
@0 boboosmoliss, @53, Ladmanmm  xsddo, sdobobygdls
sloddgdol  Lodobdm  dgJobobdgdls  (Manolova, 2009b).
0obo3  g3mbmdogyg®@o  3@obolols O™l dymays®gndo
5dgoMo 25dmoyggms 0dol 309bgds, @™ Lbgoslbgs
G030l bobbglo doyxg@ol bodx by ©oxobsblgdymoym
(Metodiev, 2009a). gmggerogg oI5l sdgmog@gdes Lodo®-
odgbHm 5@hggbgdo, MMBgeoi dJnogAmdsl sodym gdos
930b6mdogy@se bogmgdom aods@mnm gdyemo, dog@sd o9-
3oMo  3m3ygamobGyg®o  blgbgdgmo  sbGoz@oboligero
bmdgools dgdmwgdsls (Ganev, 2009b). gL 3o, Lsdmenmem
xoddo, bgeols 9fgmdl ggmbmdogol bmddo@gbols 3G M-
3qLb.

Lod(gbodm, ggdE  Ladsbgm  Lol@gds  smdmhbos
bmddomgdoll  3GmEglologeb  obrmggneo  (Manolova,
2009a).

Loyy@oemgdms, Omd dgmas@gndo sOEmY 0dgosm-
o> 3odmoygbgds Lbgowslbbgs Lofo@dmmomgols dogx g@o-
ob Lydlowodmgds, olggyg, O®MYMOE 3OmEJ30mbobdol
bbgs bmdgdois, o3 3@0bolol 3odmdgddo 3owgsg 9Yu®™
dgBow 3m3ymsdygamo bpgds (Kostadinova, 2009b).

damas®gmdo, 0liggg, @mam@AE osGog@on Lbgs Jggys-
650, 3@sBogymoe dghgmgdygmos as3m@®gdols 3obmb-
dgdemmdols dmJdgogds (Chobanov, 2008b; Ganev, 2009a),
OMdge0i3, Omam®3 sbgmo, obgsi bobosmgds s@OSb-
O geygmgoamagdom  (Metodiev, 2009b). doygbgosgsm sdobs,
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dygaas@gmol 1dlbgoaglo @mommbsddydsggdgero jma-
35bos — “3@g9dogmgio oe” (Kremikovtzi AD), @mdgano
>dgbgdymo  ogm  aobygao  Loygygbol 60-0560 Fangdols
sbs(yoldo, @oggoozosl  ©sgdgzgdwgdscds  (Stanchev,
2009), ®o@3 K®ose I60dgbgermgobo dmgargbss, Mo©ysb
dg@as@gol s@s® gymagds bgz®mgzmbmdogzol gOm-g@-
0o gdbbgogrglio  3md3sbos. gl go dglodams gobogl
693093mbmdogologsb  dymas®gmols aomsgobygnagdols
dodo@m gy gdom  yoswadymmo dbodgbganmgsbo  badoxo.
0dogMmygmse, gl dmgagbs 0dol  SLEYMoBSS, MY
53 ™3 25bg3mgbgds dymas®gmo “@owg®o” J3gybgdol
®oibgl.

2009  Gaool  Lododasdgbdm  s@hggbgools  dgdwge
dg@as@gmol dmogdmds dbowoss, gi3mbmdogzol @odg@o-
@oboool ggobom Losdos@mggeml asdmiEpogmagds  go-
0bos@mls (Kostadinova, 2009a), mdiGs 3o gogms©  ao-
Lomgogolifobgdganos  Lodos@mggerml dogd  sdg3go9ero
>MogOmo  dgi3mds, Mol dgogassi  @odgdsmobdo
b'dodoe ®9x3m®dgdol Y@M goboswo 0gm goedg ‘dobo-
>OLo (dopgomoms, 3s3sgs, 2008; Papava, 2009a). msbscy
>M 3 dSbogro d0og@mdol 3GOMaMsds >mdmhbos dg30mdg-
dologob sbwggyero (Kostadinova, 2009c).

24. g Jgmo: g3mbmdogols bmddodgdol gbols
>6hggsbo

B MdS @0 Bobsblyg@o 3@obobol bggsgergbs my®-
Jaool  930mbmdogoby 9339 2008 Ferols dgmmby  3gom-
GomTo  2odmogggms  d3ox8omE, @Gm@Es 83 3gMomedo
dognosbo  dogs 3GOmEJHol 6,5 3OmEgb@osbo  gmgds
osgoJboGes, Msdsz 2008 Fgaol dJoeosbo dops G-
9JBolL dmyzddogmgdyeo 0,9 30m39bGosbo baws asdm-
0{gos. 2009 (eool 3odgger Lod 3go®@@oendo 3o domgno-
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obo Jogs 3OmEydBol gagds PRdem dmoddgkosgos ©o
ol 84 30m3gbdl dgowagbl (TSI, 2009). Faoydo ob-
gasiools dohggbgdgemo 2008 Fgeoli wogoJlodws 104
30m396@ 0L ©mbgbg, bogom 2009 {arols dgogygoom 5.9
30m396@0 9bos ogml (CIA, 2010a).

doOmogos, 0y gmo, oliggg, Gmym® i Ladg®dbgmo,
dogo begol @gaombols Lbgs Jggybgdologsb asblbgsgg-
00, 3mdxbolEydo [odlbymomn 5@ 5ol ©sddodgdyero
©o, 83dEgbo, bgz®mgambmdogoligebsi  megobygsgos,
dopg @53 0@ Jgomol Loddgfggenm Fomdmgds ds0bi dbod-
369@mgob jengdol aoboiwol, Goi3 g®obobol godm -
05309bo  Log@msdm@obem d5bMgdbbg dmmbmgbols dgd-
30Mgosl 93o3dodmegds (Kutlay, 2008). 2009 {geols my@-
Jgodo Jmbsgmebgeros Lsd®gfggam Fo@dmgbol gargds
o0 JboMegl 9,8 3Gm3gbB0L wmbyby (CIA, 2010a).

05b5d90MM3g9 aa@mdsy® Bobsbly® 3@0boll my®-
Jgool Lodobgm LolBgds Logdome 3mdgm@@yumso dgb-
3o, @53 2001 Farols g@obolols (dsyogomsw, Koch and
Chaudhary, 2001, pp. 467-486) 9999y J39960L Logobsblim
LgdBmado  ao@e@mgdymo  Ggxnm@dgdoms ©s 3 byl
B™@0l asdmoggdom soblibgds (Gavras and lorga, 2009, p.
11). Loyyg@opmgdms, Gmd 2001 Faool 3@0bolols dgdwogy
090 Jgmdo  ho@o®gdoymds  g3mbmdogy®@ds  @gRm@Igdds
ohggbs, @md Il IgbFggl ybodo, poomgogolifobml ©s
3005 b{mOml spdg sdggoyemo dgaemdgdo, ol bo-
99d390bg3  godmomdgds 0dgwo 0dols Iglobgd, @mI
dodobodyg  g3mbmdogy@o  g@obobo my@Jgnl doligdlb
LEodygal 930bmdozol dgdeamdo @gxrm@dodgdolsmgols,
Amd Jglodgre dmdogog 3@0bobl ol jowgg Yg®m Ind-
bopgdbymo dgbgogds (Okonjo-lweala, 2009, p. 11).

090 J900l Jmog®mdsd godydogs SbEogMoboliyano
©mboldogdgdo, GMAgeoi 989dbgds Jmog®mdols gzmbm-
dogodo bodmggols aom@dsggosls (Kutlay, 2009). 39@dme,
090900l dnogdmdsd 2009 Ferols do@@do dgodydogs
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3,2 dgod 53T woms@ol wodgdyamgdol 353980, Mg
@0 Pdmogdglo o gdgmos  Lopswsbobos@m  gobsygg-
0gdols  dgdomgdoby  (Djankov, 2009). bsbaslsldgeros,
Omd YA Jgool dmogamds, g3mbmdogyg®o  asbgomsdyg-
0l EMbowsb godmdwobsdy, J3gybol GgBo@m@osl mmb
bofomo gmgl (30®ggemo bmbs gggamsby gobgomo®g-
dygaos, bmgoem dgmmbg — yggesby gobygzoms@gdgeno)
©> 20 30mm39bR0sb JOM3m@sEoyga aoesbsbopl yggens-
by pobgomo@mgdbyan @ga0mbdo sbobggdgdl, dgm@yg, dgbo-
dg o Jgmmnbg bmbsdo, dglodsdobow, 8, 4 o 2 3OM™-
(396@odg adyogl (TZ, 2009). obggg aomgomolifobgdey-
@05 db0dgbganmgobo  gbgday9doggero, LosgBmamdognm
dagVg9ermdols, Lodmmdmddmggdgero 3@ 9(g9emdols s
Lbgs oo 30mg]dgool Lodmogdmdm dbsdadghs (TZ,
20009).

0O Jgmdo g3mbmdogzols @gomydo Lgddm@ol gobsd-
0gMgogo©  3M0bolols 3gMomedo Log@goodm go@sb-
Bogool LJgds aodmoygbgds. asblsigmegdymo  yy@o-
0gds 9d3age 9300 ©s Lodgognm Lofomdmgdls (Baba-
can, 2009, p. 16). Loyy®omgdms, @Gmd mydJgmnol dmsg-
Omds o3 bob@gdol dgbsdhybgdols 309l 2010-2012
Ve0gddo, @Ompglbsi 3oty o bodygogem  Lofo®ddmgdo
Lobobobm 2oM5b@0gol 3000gdgb Lodobim 3Ogeo@dgdols
bgerdolso(gomdmdols aolsb@egese (USPO, 2009, p. 19).
090 gm0l dmog@mdols gl aoesfygg@oemgds 3GsJB04%9-
o 0dgm@ ol 053mbools g3mbmdogols bmddo®gdols by-
dom aobboaygen absb.

3M0bobols 3g@omedo mydJgnol dmegdmds 0dols dg-
bodan gdamobols 0danggs, @md 3@obobols bLmEosgryg@o ©s
9406mdogyeo 9839JB 900l dgbsdEodgdbma  sHs©sbo-
o goslabowgdo MglR®Y]Bydobsgosl wogdggdwgds-
@mlb (USPO, 2009, p. 16). myggo oJdgg 0dsbsi dogowgdm
dbgggermdsdo, ™I my@Jgmols 3obmbdgbanmds omge-
@ol{obgdl  ao3m@B®gdol  aosgogdsls  (Jspogmomsw,
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Kosklu, 2009), 533060, s@ps@sbpogo aswsbsbswgdols
AgLAOJAO0bs300l 3gdobobdols yImsgmglo ©obodby-
gbds Ogo@Y@sE a53m@OJo Yo Lofomdmgdol dobo@-
by @OMgdom Is0bz dgbo®bybgdes. gl 3o olggg Fygmdl
byl mg@Jgomol ggmbmdogols dglsderm bmddomgodsl.

obob@ g, asbomgoeolifobgdgmos ol ao@gdmgds,
Omd o6 Jgmol  39bGOs @0 dobzol  ddodmggeols
3obbogdom, 3@0bolol dgdpamdo ggmbmdogy®o oS-
dobgans 0@ Jgmdo  9a3dm  msbposmsbmdomo ©s dgbyg-
@abdygeo 0dbgds gowdg gl Fobs 1994 o 2001 Fangdols
3M0boligdols d9dwgy ogm (Yilmaz, 2009, p. 2).

25. dm@Esggno: g3mbmdogg@o 3hobolo ©s
3m0d047900 Lodnygmggdo

do@esggmobsmgol, ggam3ol o3 gOm-gOmo Yos®o-
dgbo Jgggbolomgol (dsgoemomsw, Chandy, Gertz and Linn,
2009, p. 7), 2009 §gero Logdome Goygero s@dmhbes, -
55653 emdsy®o Bobsbliy®o 3Hobolols bgysgang-
boll 3mbby o 4dFgo39L0 dmeroBogy®do 3@obolo gobgo-
no®Es (dspsmoma, Lamond, 2009; O’Neill, 2009).

0y 2008 Ferols gobdsgenmdbdodo Jmog@mds 3G @ 039-
o ngoml  bydksgos  Jgggsbsdo  s@ligdye  g3mbemdo-
390 360boliby, mobsi dobo  Jdgogdgdo dm@ogdms
dollogg aobabowgdgdl (Vasilescu, 2009, p. 5), 2009 §geols,
3000304900 3@obobols aod(go3900L Bmbby, gz3mbmdo-
3960 ©5 ¢obsbly®o g@obolol obgoms®gds  Imen-
53900 9339 SwoGsgoldo 5@ o0fgggl gigl (Cujba,
2009, p. 2).

boygyg@omgdms, MM doasggmdo gobgoms®dgdyano
930bmdogy@o  3@obolbo 0domsi  s@olL  ©sddodgdyero,
Omd Mg ©ofygdygmo db0dgbgermgsbo  g3mbmdogyg@o
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gnm®adgoo, Lodfgbodme, slOYmgdymo o@  o@ob
(Schrader and Jones, 2009).

2008 §genls, ao633979e00 LoGmyaggdols (dspommomsw,
33o8030) dogbgosgs®, dmgesggmols  gzmbemdogolomgols
Logdom bEodo@a@mds ogm ©sdsbsbosmgdgeno (Golova-
taya, 2009, p. 263). 39®dme, 2008 (gal dmenosbo Dogyo
30meyddo, 2007 Fgmmsb dgosdgdom, 7.8 3Gm396@0m
3o0bo@Es. LoGyoios godwobsgryg@sw 2009 (g9eols dg-
03350, MMES 05bgoM-1gd@gddg®do, (obs Fanols dgbo-
4530l 3gMomEmsb dgos®gdom, donaosbo dogs 3OM©Y]-
&o 7,7 30m3gbBom dgdiodos (NBSTRM, 2009c). »3sb-
0ob, 0y 2008 (gaol Feroy@ds 0bgenszosd 7,3 3®mz9b-
G0 dgoaobs, 2009 (gl ol dbmerme 04 36M3E96@00
(NBSTRM, 2009a).

0930 3o30mgoeolifobgdm, Gmd  gyamse  abogbo-
aqol dmgnesggmols dmbsbgrgmdobsmgol wowo dbodgbg-
@mds 5dgl, 35Tob swgoemo aslopagdo odbgds, Gm3d 2009
Vool dmbdodgdol d3390m@0 ©oi9ds, 9fobsdgl gmgeno-
Lo, o3 2bogboangdol gdmo dglodgwom dgdEodgdsd go-
dmo(gs (Vasilescu, 2009, p. 2). germdsga@o  gGHobobols
3ode  dmgresggero dOMdomo dog@sb@gdols wowo bofo-
@0 (2obbogymdgdom @Yglgmoesb s oFsmoowsb) Lsd-
‘dobdermdo ©sb@Ybes, Mods3 939 dggamdol 3Gmdagds
30093 9BO™ gosddog@s (Expert Group, 2009, p. 11).

do@esggmol IMgFg9emdobomngol s 2008  §gero
04m 35bLo39m@gdomn [o@ds@gdygeo, @opasb Lod®g(gg-
gm  [o®mdmgdol 0bpgdlds 2007 Fgermob dgoo®gdom
dboame 100,7 30m3gbdo dgopaobs. 2009 §gamo jo dg3-
Ao Yomglo s@dmhbws, @oasbsi 11 mggdo gl obwgd-
Lo 9339 76,8 30m3gbBo aobrps (NBSTRM, 2009b).

dognsggmol 3097 g9e0mdobamgols  @sdsbosbosmgdg-
o> o, Gmd dobo geowglbo Fogro, g90dme 43 3O -

3961y IgBo, 33gools s o jmdmayg@do Labdgangdols
d09(g9emdobg dmwols (Golovataya, 2009, p. 269). dgoomg-
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dolomgols, dspomoms, Jodoygdo d@gfggemdol s dy-
Goy@a00l bggo®o {oo dmgrsggmols doger 3@ 9(-
3950md5do s@ol dglodsdoloe dbmerme 13 30m396F0
s 0,5 30migbdo (Golovataya, 2009, p. 269). msbs 3ggo0-
Lo s osengmdmgag@o  bsbdgagdols dagfggemdols ¢a-
05309L0  3OMmdargds gJL3dm@Eol Igboyogom as3m§g9-
Moo LoOmyga ggd0s, @53 ©o353d0MgdY@os @S JoGEM
3 MdS Y@ Bobsbly@  3A0bolmsb, 5@sdge GYLgmol
d5bodbg Jm@Eegy®do seomdmeg@o 3GmEYJaool dg-
Bobol  o3Mdoagabgi. 0dsg@myma, Loddkmms  3g@o-
m©do dgJdbogro Jodoymo d6g{g9ermdols s dg@omy®-
300l 9dmog@glio 3GMdagds go bgz@mgzmbmdogos.
boygyg@omgdms ol go®gdmgds, G®MI @oEysbsi dmeo-
©0539m0L  930mbmdogodo dmenm m@Eo Faol aobdoganmde-
do 3®0boligdols Lgdos gobgomsdes, sdo@md jmddsbogd-
ol osbgrmgdomn 30 3OmEgb@obomgol  msbsdgo@mmgy
300boll oo bgaogmgbs o@ oJgl, @opasbsi o3 3md-
3560gdols Yo@mImdo@y gbergdo mganosb, ®md olobo olg-
53 dydog 3@oboldo 0dymaygdosb (Expert Group, 2009,
pp. 54-55). Iygedog 3@oboldo gmeabs go o3 LoFo®Imgddo
bmddodgools OYF0bol Bm@doMmgdsl ¢fymdl bganl, be-
o 09 gl Lofo@mdmgdo bgi3@mgzmbmdogydoiss, ds5dob
bmddodgools GYR0bol hodmysgodgds bgg®mgzmbmdogols
A9H0bol d5bobg bgds, Mo Jowgg YBO™M Yo glos.
0obsdg®mgg  3@obolol  300mdgdbdo  Jmawsgy®o
3Md3sbogdols 17,6 3Om396Gd> (gbgbo do@omswsw  Lise-
m  bogod@m, Lod®g(ggerm, Lobmgam-Lsdgy®bgem  ©o
1oddgbgdam  3Md3560gdos)  FmITmEgdangdol  gogrgdo
ooaMMmgs, bognm 23,0 30m396@3d> (9L doGomsws dmd-
Lobey@gdol bgg@ml 3mddsbogbdos) go — gogngdo janogb-
Bgoobogob (Expert Group, 2009, p. 59). slgm goms®gdsdo
3033560950l oo bsfomolomgols Laly@ggaos aoe-
Lbobogdols @o bodobim 3@gmodbg Lod@magb@em go-
bog339mgdol  d3g90@0  IgdEocgods, bowm  3md3sbogdols
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dgomgdomn dzodg bofomolsmgols 860dgbgermds oJgl
55boMbg Lodo@maosh 3mbgydgbiosl, 3m@yggEoobs ©s
Lobgardfogml dbGowsb 3mb@d®merols ‘dgdzodmgdsl (EX-
pert Group, 2009, p. 62).

sbgo gomo®mgodsdo dowsdfyggdo dbodgbgermds gbokg-
b5 dmogtmdol dog® Jobobdods®mygmo ws Jdgomo ob-
B0300boligeo 3Gma®sdol Jowgdsls ©o sdmJdgwgdsl.
GoEaob 2009 Faool gobdoganmdsdo dmm@sggmds, dogwe-
Lodo®eadgb@m  ©od0®obdo@gdol aodm, g9@ dmobgdbs
309boegbBol  o®bggs  (dmensggmol  3mbLEYEYE00l
0obobdo@, 3MgbogbBl 0®hggl SoensdgbBo) gl dmog-
Omdolomgols  s@slGsdoayy@  3m@oBogy®  ao®gdml
J3bols. 0dsg@myase, Jmogdmdobsmgols dbodgbgmrmge-
bo godmf{ggges, 0dgbow ao03gs®ml 3mboigos, GmI 2010
Yool dglodanm gowsdpger Lads@asdgbGm o>®bggbgddo
doobg@bol godsdyxggool dmdmggds (Aris, 2009e, p. 8). gbs
‘dglodanms dsbRodymomgdgamoi 3o aobogl dmog®mdo-
Lomgols Jggybols gg3mbmdogydo 3@obolowsb asdmbayge-
bo, m9ydEo, 0dogEOMYms©, 3m3ymobdol Log®mbg-
Loz bOwOl, @oi3 sobobs jowgi Jmosg@mdol 3¢90l
‘do@ol 90sbbdmgdobyg 5bGog@0bolyge  3OMa@sdslmsb
©sg03dodgdom (OMEGA, 2009).

2.6. ®9930bgmo: Joz3m@®gdol Jobsdsdo 3@sg@ogs

6993d0bgmo, 0liggg, OMamOG dgmas@gmo, §36m3sgdo-
Aol (300 gobs dbmeme 2007 §gaol, sdo@md obobo
3 Mds Y@ Bobobly® 3@0boll ggemgogdo@ols dobo®-
‘do bLegmo 0bGga®odgdygabo o6 dgbggo®osh (dope-
goomog, Petrova, 2009, p. 7).

AoEaoboz M9dobgmndo 360dgbgermgbowss Fomdmweyg-
bogno  yibmygdo  jodo@ogo, @mdgmms  Lomsgm  mago-
Lgol aamdsayy®o Qobsblyg®o g@Hobobols wsfygbobme-
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bogg ULogdom  Lodmgaggdo dggddbs, 9439 2008 Fanols
‘dgdmeamdobg 3 3@obobol godymazomo bgysgengbols
30Mggemo  60dbgdo @ ydobgmol  g3mbmdogolsi  ©og@ym
(Whitlock, 2008). Logy®op@gdms, @md, 35dob, Gm@Es mo-
bodgdmgg }obsbly®o 3@obobo dbmame 539-do 03m-
093900 3Ogeodol 3@obobols Lobom hodmysmodws ©s
3o @0 bolbosmo x 90 Jowgg @ JJmbos dgdgbo-
00, 9339 39NPJOMES Foxg@mboangds 53 3@obolols G-
dobgmol 93mbmdogobyg godymzgomo bgysgangbols ‘dglisd-
@ gdmmdol dglobgd (lonete, 2008, pp. 14-20; Popesku, Ri-
zescu and Dutd, 2008, pp. 113-116).

dodmognos, 2008 (gl @9dobgmols ggmbmdogols a5b-
30moMgdol  Fanoy® dohggbgoemgdbby germdsgnydo  go-
boblig@o 3@obobols bgasgargbs s@3 go ogm dglsdhbggo,
093d3o> Logobsblm-bsdogxgdm Lxggamdo gGobobom go-
dm{ 3990 206339790 3OMmdagdgdo doobi mgombomg-
o oym (Glodeanu and Glodeanu, 2009, pp. 273-276). 2009
Tl 3o @9gdobgmol  g3mbmdogsdo dgddbogno Lodmy-
@qg60 9339 ©d3oMo© godmogggms (Ispsomsw, Cara-
gea, 2009), Go3 aodsyggomo ogm 2008 Farols dgmmby
33500l g3mbmdogy®o  dgogagdosb  aodmdwobs@y,
OM3S, dspdsmoms, dMg(g9emds dgdzodes 7,7 3GM-
39b@om (lonete, 2009, p. 11). my 2008 (geols Gydobgmols
dognosbo dogs 3GmEyJdo 2007 Fgmmnsb dgos®gdom 7,1
30396 0m 2obods, 2009 {arol 3b®s mgg'do ol 9339
74 36m396@ 00 dgdzods (NIS, 2009b, p. 146). 5dslmsb,
oy 2008 (geol Fanoy®dds obgaosizosd 6,3 3Gm3Egb@o0
‘dgoaobs (NIS, 2008, p. 125), 2009 {eools 11 »wgg'do ol 4,7
30039630l ©mbgby wogoJlodws (NIS, 2009b, p. 133).

2009 (geols g0blsggm@gdygano Lodnygemggdo @dobg-
0ol Lodmem dm3mggdols s ol gosdydsggdsdo aodm-
0339mos. 39Mdme, 2009 Fenols bmgddg@mdo 2008 {enols be-
99090mob  dgo®gdomn dOg{g9emdol o3 womydo [om-
demgdol wmby 10,9 3@m39bRomn dgdEodes, 35Tdob, @M@z
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03539 39@omedo dJm@osbs dOg{ggamds  @9dobgmdo
44 360396300 goobsdes (NIS, 20093, pp. 5-7). 0dsg9 3g-
Gomedo [omdmgools @mbols 360dgbganmgobo gangds ©o-
goJlbods 3ddodg dOgFggemdol bmyogdhom Jagosmydocs
(NIS, 20094, p. 6).

dodmogos  3mdgbolRgdo Mg9g0dol dwgggol dgdw gy
@9dobgmols g3mbmdogei ogm bgidmmgzmbmdogol ggbmdg-
boo ©sddodgdyeno, dopa®sd Lfm@go 0do@mdsi o®ol ol
“@og®” Lobgedfogmms Gopygddo, @md dJobo JIgogdg-
b0 od 939bmdgbologeb  qomogolygnagdol dods@myeng-
000 doanbg dmododgdsagos. 3g9ddme, 2003-2005 {angddo
3593™AMJo e 3033sbosms MsmEgbmds s@dmbager g g3-
@030l Lodygogmm  dohggbgdgenby dowsanos  (Circiumaru,
Siminica and Begicevic, 2007, pp. 148-154).

0obsdg®mgg  3@obolbol  3odmdgddo  Gydobgmols
d3o®g o Lodygsem bmdol smo 3g@dm  Lofo@dmwsb
‘d3000 Bobsbly® 3OMdengdgddos, bmerem od Lofomdm-
gool 15 3@m@39bBo 3o 3o3mB®gdol 3o@sbos, @ols po-
doiz  @gdobgmols  Jmog@mds  [bgbol  Jggdos, @ome
RQ0bsbliy@o wobdo®gds s@dmyhobemls o3 dpamdomgmdsdo
dgme3 go®dgdl (Chivu, 2009).

Loyyg@oemgdms, @md 2010 Yerols ©ol{yol'do @ydobg-
00l 30ogMMdod “G9d0bgmdo Go@ol 3md3sbools” dog®
930m30L Loobgglb@Gogom dobzowsb 400 denb gg3@ml Mm@y
bemdols Lglbol 80 3G™M3gbGby Lobgedfoxm ao@sb@os
ol 93 Jmgagbsbmsb  ©szogdo®gdom  @ydobgmols
309d0g@-doboliB®ds  gdogn  dm3ds Qobsblms dobolB®l
oogo@s  dmadboml  Ldgaosmy®o  Ls3obmbdwgderm
dobo, @mIganoi  Iglodgngdganls gobools Lobgandfogm
3505bH0gdol a539d5L Lbgs Lggemgddoi, dsm dem@ol,
Lo{o®dmgdobomgols (Boc, 2010). mygzo odgg odoboi go-
gomgo@ol{obgom, GMI geomdsgny@o Gobsbly®do 3®o-
bolbol 300mmdgodo @9dobgmols Lodobgm Lol gdsdo wo-
©o Lo®mygeggdos dgddbogoo (Nistor, Ulici and Pintea, 2009,
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pp. 160-167), dmsg@mdol blgbgdyemo oboios@ogols asb-
bo®gogergds dgodamgds Jo@sdo®mo abs gobrgl ggm-
bemdogol bmdbdbo@gdols 3@miEgLol obisfygdoro.

2.7. @gLgmo: 3@obolbo bgzdmgzmbmdozol geoslosn®
J39956590°

1998 {anoli obsblyg@o g@obolol dgdwgy, smo Fanols
3obdoganmdsdo Oylgmol g3mbmdogs dmsddgkwsgo B gd-
39000  3omsMEdmMEs, MM@ES o3 3gMomEdo Ao y@o
dognosbo dogo 3OMEYJHo momnddol yom@dsgws (O3CP,
2009, c. 54). @gbgomols ggmbmdogs byew 9x@® dmdbod-
g g0 04m  gibmygdo  godoFsgobsmgol, bmaom  bog-
0mdbg Abmgmon gslgools 360dgbgermgsbo b@OL  3o-
Omdg6do A9lgmol Log@msdm@olm ®9bgmggdds mom]-
doll 600 derAE 59T Eems@l dosm{os s 53 dohggbgd-
gom ol Jbmgamomdo Ibowme Hobgobs s 053mbosls
hodm@bgdmes (O3CP, 2009, c. 54).

@9bgomol  g3mbmdogoby  aamdsamy®o  gobsbliy®o
3Mobolbol bgaogmgbs xg® gowgyg 2008 (erol bogbyen-
‘do aobes dgbedhbggo. gl 0dom soblibgds, @™ GYLgmols
Logmbom d5bodby dG9bgsdo dgmego oJ@oggdol momd-
doll  bobggo®o  5@>MgboEgbRgdby (MmIgems  dm@ol
db0dgbganmgobo  saogmo  sdgMogge  sMoMgbowgbBgol
93°3°) dmEomEs, M@ gddsi germdsgy@o Bobsbly®o
3®obolbol aodm 9339 2008 (erol bogbyado woofygb
05300 godoGomols go@sbs @ylgmosb, @sdsi GYLy-
@0 @oliosbo Jomsmwgdol mo@gdymagds 3339000© ©o-

59 350535580l MobogHMMos M5do® MmoBmadg (353535 ©S MoP-
goadg, 2010).
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spm (bynatos, 2009, cc. 32-33). 5dol wogdo@s Log®msdm-
@olm 65bMgdby Boligdol goMEhs bogmmdbyg, aobls ©s
@ommbgdbyg, o3  solobs  @YLgmols  dJognosbo  Doys
30mgBol bawols Bgdsgdol dgdEodmgdsls s ¥dydgg-
®mdol bOsbg (Bynatos, 2009, c. 33).

0y 2008 (g9eols, 2007 §geomob dgoocdgdom, dmanosbo
‘dogo  30mEyddo Gylgndo 56 30m3E6GHom As0bodEs
(FSSS, 2009c), 2008 (ool dgmobg 3go®@@Gosedo, 2007
Yool dgmmbyg 33o@@smmsb dgos®gdom, dmanosbo do-
3o 30maldol bOws 3dbodgbganm oym s Ibmenme
12 36mEgbdo dgoaobs (FSSS, 2009d). 2009 §geol jo
doamdo®gmods  s@OLgdomse  goygs@gbs: 3oMgga  3356-
Goedo, 2008 Fanols 3go@@Bommsb dgoo®gdom, dmegrosbo
‘dogo 30my]Bo 9339 9.8 30mE96Gom dgdzomws s gl
gomoMgds 2009 Fanols oO(3 dgm@g s dgbedy 33o6H-
@agbddo 5@ dgEgmogns: dgm@yg 300G do gergdod 10,9
30m396@0, bmerm dglodg ggo®@o@do 9,9 3Gm396@0
‘dgoaobs (FSSS, 2009d). Logydomgdms, GmI obgens-
30s 2008 (gaol @yglgmdo 13,3 30m39b@0L, beogrem 2009
Feool 943l 0ggdo 74 36m39630L ©mbgby wogodlod-
s (FSSS, 2009a).

30093 9uO®m 3dodg goms@gdss dgddbogro @ ylgmols
dag(ggermdsdo. 39@dme, oy 2008 Fgaol Lod@gfggerm
Fo®dmgdols 0bwglds 102,1 3GmEgbdo dgswyobs, 2009
Feols 3o@ggen bobggo®do 85,2 30m39b@ g dgdioc@s
(FSSS, 2009b).

0dol  gomgogolfobgbom, @md  bgzomgzmbmdozydo
Lo(o®Imgdol gyoowglo bofoeo dMg9Fggemdsdos mog-
dogdoao, 5O gbps 30230330009L, @™  g30bmdo @0
3®0bolol 300mdgddo (oddmgbols JmEyermdols 3angds
LYoo ges Omd 3097390 mdsdos gg9emoby 9ue®m mgog-
Lohobm. 539 09 0dsboi gogomgogol{obgdm, Gmd bgs-
Omg30bmdogolbomgols  @sdsbobosmgdgeos B gdbmermao-
9@0 hodm@hgbogomds, 2oboggo®o o® gbos ogml, @mI
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LYm@go  boddgfggem  [omdmgdsd aoboisws dbodgbg-
gmgobo gergds (MnnaproHos, 2008a, 2008r).

bgdmm 9339 >03b603bgm, O™ sOS3M0boly@  gome-
096530 Abbgogdsl'dBodosbo dob@ols dJmby  Jg9969ddo
6930M9g3mbmdogol  s@Lgdmds  bogmgdow  dgoa@dbmds,
GoEasbs  Jggybol  dogbom  s@OLgdymo  3mbgydgbios
J36ol 030l ogygbosl, momml o3 Jggybols g3mbmdogs
oM oMol bg3@mg3mbmdogzomn ©sddodgdygano. sdol Loygzg-
0gbe  dspomomo 3o LYm@go @glgmos (dogogomsw,
Schaffer and Kuznetsov, 2008, pp. 12-34).

Lbogyg@omgdms,  @md  Ggbgmdo  gobgoms®gdyemo
930bmdogy@o  3@obolols asobdlobwgdgano s@s doBEM
> oM 0dpgbo  Logo®dgm  GoJBm@gdos, o@sdge ol
©opMMgYogEo  yorsyly3gdamo  3Omdémgdgeo, GmIwy-
03 adobobosmgdgamos  GyLgmol dIMgfggemdols o
domosboe g3m6mdogolsmgols (Aslund, 2008; VinnaproHos,
2008B). Lodo@merosbow  9bes hsomgomml dmlsb@gds,
Aol mobobdswsi, YLgmdo 3@obolo gOmgbye bo-
soabg  aobgomedEs, GMI  aambogy®o  Bobsbliyg®o
3®0bolo dbmerme ©sgds@s @ylgmdo hodmysenrodgdaen
30bsbliy®, @g9dbogyc-93mbmdogy®d ©s 3mmo@olzyd joo-
oLl ([dzapacos, 2009, cc. 81-82). s3slmob gomow, aoblo-
3@ gdaeo  3b0dgbgenmds ofgl @ylgmol  g3mbmdogols
B9dbmmmyon® hodmmhgboermdsls (A3apacos, 2009, c. 82),
Aol aodmiz  @gLgmols  369(g9emdbols  LogLl3m@m@Em
LEO 9B yOsTdo 360dgbgermgsbo seaomo gbgdamegliy®-
Lgool (o Lbgs odsam@gdbmmmaoydo Lsgmberols) g9JU-
3mAAL gkodsgl (Connolly, 2008, pp. 586-603). msbsz G-
Lgomol dmogdmdbols dogd demenem Fangddo ao@sdgdbyeno
940b6mdogy@o 3mmo@ogzo Limege @md 53 Fodol gJ-
L3m@RolL  bEodymomgdsl gx9dbgdbmes ([A3apacos, 2009,
cc. 78-79).

Lbodo@m@osbmds dmombmgl s@obodbml, Gmd GOylg-
00l JnogAmdsl x 90 3owgg 3Mobolodwyg djmbes dgdvy-
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‘do39099e0  L3gEos@my®o 3Oma@sds domosmo B 9]bmene-
30900L gobgoms@gdolomgols Lobgerdfogm Ibsdesdg@ols

aobbm®izogmgdol dglobgd (Connolly, 2008, pp. 586-587),
09d3o  2obgomomgdygmds  g3mbmdogy@ds  3@obolids o3I
30myA5dol gobbm@diogagds dgegg@bs (OI3ICP, 2009, c.
56).

5dgomos, OYbya  3m3d3sbogdl Lobgadfogml dbod-
ok g@ol goM9dg Logymo®o doggdom o6 dogedm ©o-
Omgo@o gomgdols yowsbes (May, 2009, c. 5).

LYm@go 5356 aobsdo®mds ol, Om3 @ylgmols dmog-
Omdod dgodydogs dbbgoadsldBodosbo sbGoz@moboligeno
3Oma®sds, Mmdgeoi 989dbgds g3mbmdogol Lobged§o-
e dbs@adg@sl dbo'dgbgermgsbo golgoey@o Li@odsy-
gdol 2odmygbgdols abom (Gavras, 2010, p. 15). 39®dm,
o5 @mbolidogdoms  Log@mm  @o®gdygagdsd  g@obobol
©o(ygdol 30Mg9e mgggddo @ylgmols dJmenosbo Doys
30mgdob 13 30miEgbdo dgspaobs (O3CP, 2009, c. 57).

bogg@omgdms ol godgdmgds, @md, L{m@go o33 m-
O0doOYo  Hgg0dol asdm, @glgmols dmnogdmded dgd-
g hodemygsmodgdyga  g3mbmdogy®  3@obolby LY@sx0
95200905, @53 aodmobs@o dol Ibsymabsdo, gyero
LY @000 ao@ogbdmans dgddbogno 30mdangdgdol gowo-
Lok@ 9o, g0@y slbogemy@o ©gdmi@odool 3G M-
3gbl mEgldyg dggdemos gl Fo®dmowgobmls (Markesinis,
2009, p. 23). »woboiz, gMobolbol dogbgosgs, @OyLgmol
d0ogMmds oG gMogds ©sdsFgdomo bodx gdol 0§ ggol
Jbmgmoml bbgswslbgs J3gyebodo 5ds ey 0d dmenodo-
390 dobbgdols Jolsw(ggomsi (Markesinis, 2009, pp. 23-
24).

1o dogbgosgow  odobs, @yLgmols Jmegmmdsl donbi  s3M0d039096,
Omd dob  ©sag300b900m dmsbobs 3Hoboliby @gopodmgds (Anek-
calueHko, 2009, c. 9).
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a9Lgmols 5bGog@obolgao 3mao@ogs Lodo dodo®-
09 gdom  BoMEgds: gobsblydo LgJdmmol eozgowy-
Omdol sdo@engds, Jmbobagmdols Lm@osey®do JboGEo-
d90s o (odygobo 3md3sbogdol dbodwskqg®s (bynatos,
20009, c. 35).

aoabobogdols aobsgggmols dgdzodgdsbmsb gOmsw
(Jopomoms@, dJmygdols aopsbobowo 24 3Gm396@ 0050
‘d93300ws 20 30m396@ sy, bomam @gyombgdls dogiem
YR gds, I300g d0bbglby gowslbobswo 15 3GME96FH0-
©ob dgdEodegl 5 30m39b@edryg), @glgmols Jnsgdmdsd
©so0(gm  Ladgblbom @mbol, ULsdobjm 3g@oo@dgdoby go-
@5b6@0gdols s dlbbgoano  3md3sbogdols 3oGEs3o®o  go-
b5bLyg®o Ibodsd g@s (Bynatos, 2009, cc. 34-35).

30bolol asdm Lsgdome ddodg goms@gdsdo sdmbhb-
> @9Lbgmol Lodobgm LobEgds s, M3 s®s @YLgmols
(39bHG @ Y@0 dobgols s Jmog@mdol dogd Lobgand(o-
B 09X JHosb Lodsbgm LolGgdol gowsmdhgbolsmgol
3539990 Bobsblydo obdo®gds  (bsombsgobsos,
Lo o®gm goggdol ogs®gs, Lodsbgm 3®go@gools bod-
0530050 25M5bG0go0m b Ybggeymas),  Lo@ysios
d9300© g  ddodg  0dbgdms  (Jopsmomosp, ATriS,
2009d, p. 13). 60sbmdeogos, MM o g9ee dgdnbgg-
390do Lobgerdfoxgml dog® godmygmgoamo Loblbdgdol go-
abofoangds  JOmsdol  Lodgomgdom  bo@Eogerogds,
Aol bogyydggaboig 93 ©gn0EHYIO Lobl®gdby Lobgend-
Jogmlb dogd wofgbgdygeo odsao gobio Fo@dmoagbls
(May, 2009, c. 16).

boygyg@omgdms, Gmd @glgnol donogdmdsd ‘dgodeyds-
3> 9. “Lobpgdsdgdfdbgeo” Lofos@dmgdols bylbs, @m-
dgendoz dggoes 300-dpg dbbgogoo  3md3sbos, @mIgan-
053 obdo@gds aogfg3e Omym@ 3 Lobgedfogm doyxg-
Bowsb, olg Lobgandfoxm dobzgools Ib@owsbsi (Byna-
T0B, 2009, c. 34). 3byoglbo bybbs @ylgmols @ga0mbgddacs
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‘dgoa0bgl @gaombym ©mbgbg dgbodsdobo Lofo@dmgd-
ol dbododg®ols dobbom (Bynatos, 2009, c. 34).

Ago@a@o  LgJdm@ol Ibsdskg®ol dobboom @¢lg-
00l J0og@mdsd g3mbmdogol bmddo@gdols 3@mEgLoLom-
30l sdoboliosmgdgero mmboldogdgdol go@o@gds @oof-
4m. 390dmw, bobgamdfoxgm d5b3gdo sbm®zogmgdgbh Le-
Foddmms 30003060 Jgmogomosh ©s30900@dgdsl, Lodsb-
30 30900890bg  Lobgandfogem go®sbBogdo  gooigde,
boaem 53 309007900l Lad®dmEgbdm gobsiggmol  Liyd-
Lowo®gds go Lobgardfogem bdoyxgdol bosdx by bogds
(MY-BLI3 n MALL, 2009, c. 24). Logydsemgdms, Gmd Lod-
0530Mde  obdodgbols  dgbgnozos®ms  dm@ol  s@ols
9Omgbyao  g3mbmdogols 3@sJBoggmow  gggms  bgadgb-
G0, dom dm@ol byzdmgimbmdogol Lofs@dmgdoi, GO™I-
g0z Mo3dmyAoos,  dogomomsw,  dg@omy®aosdo,
dobJobomddgbgoemmdolis s ogBMmImdoggdols Fo@dmgds-
‘do s Ubg. (MY-BLWU3 n MALL, 2009, cc. 44-46).

G553 dggbgds @glgmndo ao3mF@gools dglobgd jobm-
boli dmJdgegdol, oli gg@sbso® g@oRogol gg® wdengdls.
sbg dogogmomsw, 2007 Faowsb gl 3obmbo o® g (39-
©gds  Lobgandfogm  3o®3m@s30gdby, boam g gbs
09 ol Lo{o@mdm omgagds LEOsSE g0 ges©, do'dob dol-
by o3 3obmbol dmJdgrgds Igbeywyeos 03 dods@my-
@agbom, @md gl LoFo®dm syEoggdens® gbos dgbod-
hybogl (Anesanosa v PagbirvH, 2009, cc. 109-110). ULoyy-
AoMgbms, OMd Lobgymdfogm sm®d3m@s3ogdol byendd-
mgobgermdsdo, Gmamai [gbo, 9doddmgdbol Lsdloby-
Aol gmgomo  msbsdd@mIamgdo  5M0sb  mogdmy®oanbo,
OMdgmsi3 s@sbso®o Lbadglo®dgm gbo@-mgolgdgdo >@
doohboso o dgpedo dgbgxdgbGol gobbm@zogmgbom
byl 9Fgmdgb 53 3o@3mEAs309d0L do@sbroligybsdm-
dsls (Markesinis, 2009, p. 27). 03530@®Mg@s©, 2530Egd0l
356mbols dmJdgrgds wopsss sdmgowgdygmo 3@gdaols
3@0B0g9® dobbgdbg, @53 yzgmoby bomesw “oyyzm-
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Lol” go3m@®Mgdol bogmggenmsme 3bmdogn 3sd@do ao-
dmogggms (dspomomas, Torbakov, 2006).

>@bobodbogos, @md 2008 Fanols dmenmesb dmymeang-
b0, 93mbmdogyg®o 3@obobol 300mdgddo jowgg 9B-
Am 0bOPgds Lobgamdfoxml  bgasgamgbs  ao3m@®gdols
bgg®mdo Jobowgd aoesfyzgBosrgdgdbyg (AneBanosa u Pa-
AbirvH, 2009, c. 117).

5dgoMos, @glgmol dmogdmdbols dog® gobbm@d09eg-
b0 sb@ogMobolygano  wmbolidogdgdo bgal  ¢fymdl
dmdggagdgeo  Bgdbmermaogdol  djmbg  Lofsmdmgdols
‘dgbo@hybgosl, @53 3mb@Gimobobya 3g@omedo Gylg-
0ol g3mbmdogols aobgomo®gdoby godygmaomn bgysgerg-
boli oJmbogdols (MY-BLU3 n MALL, 2009, c. 41).

LI gbodmE, Jnogdmdols sbGog@oboliygeo 3Omy@os-
do  30ds@mygeos @ylgmols g3mbmdogol momJdol ymg-
@oldmdgge bmddbo®gdsby. @ylgmols g3mbmdogsdo bggs-
Omg306mdogols s@Lgdmdoli godmm IsLdFodgdols o3m
30, bmddodgdols 3OM3gbo 3O Eg©gds byzmmgzmbmdo-
3oL Lo{omdmgdbyc.

2.8. 156gHdbgmo: JmnsgHmdols Igemdgdom
0534033090 3Mobobo

‘dogo bgol @gaombol Jg99696L dm@ol Lodg@mdbgml,
0lggg, Omam®O3 0gagol, Lbgs Jggybgdmsb dgos@g-
00 ol 930058 gbmds oJ3l, @™ 3mdygbolGydo Fodly-
o 5@ JJmbos. 0@ Jgmobash goblibgsggoom, Lodg®dbyg-
00 930m3o3300M0L  Jgggsbss s dol dobs®ddo 0b@gydo-
@900l Logdome dowogno ba@olbom bobosmpgds. g3m-
bemdogydo aobgoms®gdoll dgoodgbomn ds@sgro  ©mbol
dogbgoogo, 3903 Lodgddbgmds Jgdeom  germdseny@o
RBoboblyg®o  3Mobolol odygmeomo bgyogagbols mogo-
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©5b S0 gds (Isyogomasw, Tremonti, 2009a, p. 4, 2009b, p.
3).

0y 2008 (geols Lodg®dbgmols dmgenosbo dogs 3@ M-
ygddo Fobs (gemmeb Tgoodgdom 2,0 3GmEgbdomn yo-
0bo@s, 2009 (geols dobo geogdss dmbsgnmebgyao 1,1
3OM3IbG0Mm s Mmobsi LadMmabmbm aomgangdom jeng-
b0l gl Bgbwgbios 2010 Fgalsi dgbo®hybogds (EUros-
tat, 2009b). obgasiEosl Mo dggbgds, o YRGM LHsdo-
@0 LoRgoEoss. 3g@dmo, oy 2008 (gl (eroy®o
0bgaosizos 4.2 30m39bdL gedows, 2009 (gl ol 1.3
30m396¢0L mbybgs wosgoJbomgdyano (Eurostat, 2009a).
dogbgoogo  odols, dmeosbmdsdo  dgodangds  omdgols,
Amd Lodg®dbgmol g3mbmdogs Logdsme ddodg goms@gds-
‘do s@dmhbps (dosgomomsew, Palcu, 2009).

3503399800  m3G0dobdol  Logydggerls (dspsmomsw,
Livadas, 2009) mogowsbgg odargmes Ladg@dbgmols Lodsb-
3™ Lob@gdol dpg@smds s sydgmgg obog, Gmd Lo-
b9®dbgmo  o@ oMol 0bEybEMogmo  Jggysbs wo dobo
930bmdogs oo oMo odmyogdygmo  gJb3dmAE by
(Jobomgols s@Lgbomo 360d3bgermds ol bwgomlbmobsbs
©s BAgmobdl) (Zoumpoulidis, 2008).

Log@omgdms, MM aamds@mey®o gobsbly®o s@o-
bolo Logdome ddodge solobs bodg@dbgmols d@ g gge0m-
b5bg. 39@dme, 2009 Fenols bmgddg®do, 2008 fFanols be-
99090mob dgomgdom, bodmgfggem [o®dmgds 6,0 3G m-
396Gom dgdiods, mydis 2009 Faol osbsfyolido zo-
©93 9BOM Po@gbo LoFysEos 0gm, @spysb 2009 (arols
056g350do, 2008 Faool 0obgs@msob dgoodgbdom, Lod®g|-
g9e0m  (od@dmgds 12,8 36m39bGom oym  dgdEodgdgemo
(Eurostat, 2010).

Goa5bsz LodgMmdbgmo mogoliggsmos 3mdygboli@ydo
Foodbygaolopsb, odwgbos  dobo  g3mbmdogs o@  s@ol
©5ddodgdaao  bgz@mgimbmdogol  g3gbmdgbom.  mydie
3O0obolols  30®mdgddo  dsobiz  dgodbs  Lodysm @
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d30g Lofo®@dmgdol o Fommob ©s3ogdo@gdyao bdob-
3900L bmdbodgdol Loxg®mby 0d Ljgdom (0sgo Lglbg-
0l obwgggs Lobgandfogm gomsbBogdbom) (Karantinos,
2009, p. 4; Mayer Brown, 2009; Stamati, 2009), ®dmame ;G gl
osbermgdom 20 Faool (ob dmbps 053mbosTo. dmygo-
5bgoom 3o ao0M335, MM 43zgesbg Amymo 3OMdagds
L569@dbgml Logobsblim Lgd@m@do o]sl, @oi dnsg@m-
b0l IbGosb yggansbyg wow doaolbdggel dmombemgl.

9bs 500b0dbml, G®I @gyombols bbgs J3996g00bs-
356 2oblbgoggdom, Ladg@dbgmols  Lodsbgm  LolbiGgdols
dboame dzotg bofomo dJmwpol gyEbmgegdols Lsgygm-
Mgdobg (Gavras and lorga, 2009, p. 7). Logy®s@mgdme,
™3, Bobsbly®o 0blE®YIgbBgdol IMsgomag@mmgbgdols
300md96do, dodobsdg 3@obolol @AM bsdg®dbgmdo
SO gomo dobgo 5@ aozmB®mgoyas (Gavras and lorga,
2009, p. 9). Lodobgm Ugddm@obogeb goblbgsggdom, Ue-
b9®dbgmols Lobgandfogm doygxgdo gomygegbo 3GMO-
@aqdols (obsdg >@dmhbs.

2009 (eool 3oMgger bobggs®do g3@dmbmbol J39969-
b0sb dbm@me bodg®dbgmds aodmeydgs dbodgbganmgs-
bo MmEgbmdols mdeoasiogdo (Gavras and lorga, 2009, p. 15).
535l ol o@dgi bLogdome bdodosw dodo@msgws, oliggg,
OmamO3 930mbmboll bmaoghmo Lbgs Jgg9sboi (gbide-
bgmo, o@omos, 0@Esbeos), @sbis@, MMam®3 XxgoO  go-
93 2009 Qeool obofyoldo mgmowbgb gJl3g®@gdo,
‘dggderer Lg@ombygeo 3Omdangdgdol dgJdbs Lodg®dby-
0nols s, bsghmme, g30mbmbolongolsi (Spiegel, 2009;
Verney, 2009, p. 3). @mam@ 3 dobsgrmwbgmo ogm, Lo@ge-
30> 2009 Ferols dmerml do®@oesi ©oddodps, M3
sbhogno dmogdmmdol bgendo goodgygs, @M Lodg@dbgmols
Lobgendfoggem  bogxgdolb ©gxnoEodds dJmaosbo  Dogyo
3Omeyddol 12,7 3dmEgbdo  dgoegobs, beoam 2010
Jaoobomgol jo 12,2 30m3gbdos  aomgsmolifobgdygemo
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(Bastasin, 2009).1! gl 40 Log@mbgl 9360l g36mbmbols
Lbgs J399690Loi (dsposmomsw, AFP, 2009). o ogds ¢b-
©5, dbgm gomo®gdsdo Lodg@ddbgmols dJmsg@mdolsmgols
9dmog®glo obgmo Ggxum@dgools goGo®gdss, @o3  9b-
O9963904mal dogxgHol ©gxnoEo@ols ©s, Lobmysweme,
5099x9HoL bodxgbols dgdEoMgosl, Goms Logsgrm j@o-
bobo 0dbgl sdgmgyao (dsgsmomow, Bastasin, 2009; Do-
nadio, 2009).

29. LsJoOmnggmm: “@dol 3s@spmlo”

A MdS @0 g3mbmdogy@o 3@oboliols dmosbamgdsls
> bodo@mggenml LE®s@gaosby 53 goms®gdsdo my @
30mgo@s]Bogydo  @mbolidogdgdo ¥bos  o@oMgdyao-
4o, 9JL39OF o sbogobo gHobolols sFygosdwyg @od-
©gb0dg oo spdg 390wgdbms (3535g3s, 2002, g5. 426-
450; 353535, hmhgero, 2002, 20035, 2003d; Papava, Chocheli,
2003, 2005).

X960 gowgg 2008 Fenoli aobogbyebyg sdg@ogols dg-
9JOmgoge dBoRgddo  hobobyeo gobsblyg@o 3@obolol
Lodo®mgganmbyg bgyodoy®o aogengbols dglisdan gdanmdes,
dobo gobsblyg@o bob@ols gobygoms@gdbanmdols ©s dg-
©5Mg600m0 0bmE0Mgdyemdol godm, @ gobobogngdm-
> MY (3 JoOESYZo@0, 0MYd3o, dobmasb, 03390m9dm-
> bmaoghmo LodOmyerg, @GmImgddsi Lods®mggamls
9406mdozoTo 2008 geolioi ohobs mogo (Akhmeteli, 2008).

2008 Faool o30LEML @YLgmmsb mdol (dopsemo-
oo, Cornell and Starr, eds., 2009) dgdogy Lodo®mggenmls
9306mdozobg Podymazomo bgasgangbs ombos s@s do®-
A®™ mogoE o3 Mdds, 5ModgE ermdsmyg®do  Gobsbly®o

1 G0bs 30og0mds, Lsdfybs@me, gggms ©mbgl bls®mdos, LodsGo-
g ogdogns (Barber, 2010).
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3O0bolols ©oFygdsdss, @eds Jggybol Fobsdg mgolige-
Gogo osboao 5dmzebgdo  ©osygbs (goggeos, d., 2008;
Corso, 2009; Giuli, 2009; Narmania, 2009; Papava, 2008, 2009b).

9bs >@0bodbml, @md 2008 (ol 3@9dLom ggmbe-
dogy®@ dohggbgdagddo gOmE@MmY@s© solobgds aamds-
@0 Qobsbly®o  3@obolol gogagbs o bods®mgy-
el Fobsowdogy Glgmol Lodbgo®m sy@glool dgeg-
39%0.

Lodo@mggenmdo  g3mbmdogyg@o  Lodygsiool @obsbos-
0950l Jobbom 9bws Jogdodmmm mxgozosmmy® LEsEObL-
G030 0bxgm@Isizosl, Gmdgmos, Lod(ybsdme, ymggan-
0goll 5@ Slobogl @goay®  Lobsdpgoggl: go@dogdols
Gg3megaool  dgdpgy  LEAsGoLBogol  ©0g3s@@Fsdgb@o
930bmdogy@o  asbgoms®gdol  LodobobEB®mL  dgdowy 9b-
emdsdo  dgoggebgl (Mo odgodse 0bBghgbms  jmby-
@oJdl [o@dmowygbl), ol Jgogassi Jmog®mds do-
@05b bdo@se Jododmsgl 3merodogzyg®o dobbgdolomgols
LEASGHOLEA0ZM0  dmbs3gdgdom  dobodygao®gdsl (353530,
2008, a3. 27; Papava, 2009a, p. 11).

3030 ga0  LEHsGobGogol msbsbdsw, 2008 §ganls
Lodos®mggenmdo g30mbmdogzol bOEsd dbmerme 2,3 3GOm-
(396@0 dgoeyobs (2005 (gaols 9,6 3Mm39bRL dgowpgbwo,
2006 (gl — 94 36m3gbdL, 2007 (gl — 12,3 36m-
396@L) (NSOG, 2009a), 35Tob, dm@Es [eroy®o obgenes-
30> 55 30m3gbdo ogm (NSOG, 2009b). s3dslomsb, 9bos
>@0bodbml, @md Lojodmggaml dmaosbo dogs 3G M-
o9ddob  LEOJA@ol boganl [o@dmoagbl ol, ©md
930bmdogol  g4g9asbg oo  LgadgbGo Lobganrd{ogm
830M53bg  dmwols o Jmanosbo dops 3Om@y]Bol 17
30m3963L Igowagbls (Khaduri, 2009, pp. 151-152).

2008 (geols dgdods do@Esdo®o gabmydo obggl-
B0oEogdoa: oy 2007 Fgaol, mgoiosgry@o LEsGobE ol
0obobdo, gl 0bgglBoEogdo 2 dogros®e 539 wms@ls
‘dgoeygbos, 2008 (el domo megbmds 1,6 dogosdw
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5799 Po@s@by bsjargdo 0gm. 3o@Es3o®o Yibmy®o ob-
39bG0E0gdol dgdiomgdol gl Bgbwgbios 2009 §ganlis
‘dgbodhybos (bogoan.xg, 2009g).

LoJotmggenmdo dodwobsdyg g3mbmdozn@o g@obolols
dobbogrgoliols 9bos >@0bodbml, G®I ol sEyogmddo-
30 Loggydggeroi oJgl, Goi3 3ob3o®mdbgdyemos g3mbmdo-
396 3mgo@ogsdo 3mbEMggmegEog@o dnsgdmdols do-
90 ©sdggd o Jgaremdgbomn (353535, 2008; Papava,
2009a; Rukhadze and Hauf, 2009). s®obogargd 860dgbgenm-
35605 03 Lbgs dobgbgdol smbodgbsz, MM gddsi 9deg-
seome  dgyfym  bgao  bosdo@mgganmdo  g3mbmdogyg@o
300bolol ©sygdsl (3s35gs, 20098; Manasa, 20096):

L. Lododmggenmdo  3o@sdodo gabmyg®o  0bggb@o-

(30960l 3b0dgbganmgsbo bsgowo 3mbi3gbG®omgdey-
@0 04 3M0goB0bsEoslbs s gd@sgo  Jmbgdols
‘d9dgbsdo, M35z dgo®s olidognsblo godmo(goo,
OmEs Bobsbly®o @gby@lgdols bogool b@oOls
B9d30  J3g9obsTo  Lop@dbmbdeno  omgds@dgomws
940bmdogols Ggoemy@do LgJBm@ol bewol Fgasl;

2. 3mogdmdbols  Ibdowsb  “Fogdgdols”  3o@mdgddo
15ddgbgderm d0bbgli'do “gobobly®o 3o@sdowgdo”
ohbgs;

3. d5bggdo mogosbm Logdgodm @gly®dlgdl dodo-
MoEsE  g30m3ol Boboblyd d5b@gdby dgwomyg-
d0m 0030 @gby@lgdoll bodxbg o3bgdwbgb, be-
o gl 3®900Hgo0 gdmsgdgloe ddgbgdamdbobs
> 03 bodmdbdomgdenm Logmagsibmg®gdm LoJmb-
ool dgdgbols  dobboo  googdmes,  O®IgEroc
do@osbs© 033m@GH0Mgdgeos boJo@mggenmdo. d-
G000, 0d30OFH0Mgogo  bogdgoodm Ggly@ly-
0L bodxbg Bobsblgdmws “gobsblig®o 3o@sdo-
©0gd0m”  sbbgymgdbymo  1osddgbgdegm  bobbglo
> Lodmdbdo®gdem Logmgsabmg®gdm LsJmbanols
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033G F0, Ao J39960L g3mbmdogoby gg@sbso@sw
390 sobobgbdbmes o©gdomsw.

OO OgLgmol sg@gbool dgogao obs@oag-
o9 Ibo@gl, Log@msdm@olm gog@mo0sbgdsd Lododmgg-
el d60dgbganmgobo  gobsbly®o  wobdodgds  aoyfos.
399dme, asdmomdgs dbsymabs, Lsds@mgganmbsmngol
odmygmgogoym 4,55 deo@e I3 @mms@ol obdo@mgds,
booobo 2 dgo®e 59d oes®o s@ol a®sbGo, boanm
©sbs®hgbo 3o dgmsgosmosbo j@godo (UN and WB, 2009).
53 mobbgdols Lodo@mggermdo dgdmlgens w@sofym 2008
Vool o gop@dganagds 2010 Fanol homgerom.

9bs  >@0bodbml, G®MI LoJo@mggeml 3mdg® oy
b5bg3gdl  93Mm30l Gobosblyy®  dodyggdoby osbermgdom
500 dognombo oTd @e@@s@oll MmEgbmdol gogmo o-
Amgesm, Omdmol ogs®gol gows 2009 Faol gobog-
byanbg oas. Lod(ybsdme, mogo o3 bobygdl gogmols
adMYbgds 5@ dggdermm, dog@sd LoJodmggenmd mogo-
b sogoms  Lodobgm  3@obolbio, gobsowsh w@mbm@ms
b9dmblgbgdymo  obdo®gdoll Godamgddo  bods®mgg-
mb 656398d> 636 dognombo dd masdo doomgl (UN
and WB, 2009, p. 11).

bodoygx gBm Lggemdo 3@obolo o0dom godmgenobwo,
@md 2009 (eools 0gboldo Lojodmggerml 3o®asdgb@ds
5533 303> Lobgerdfoxgm doyxgdol Logowslbsbowm dg-
dologangdol 500 dogrombo @os@om  dgdizodgds, @i
2009 Fanobomgol wopgadoamo doygxg@dol xodg®o Loye-
sbobom  dgdmbogamgdol 10,5 30mEgbdL  dgomagbl.
535bmob, dmgrosbo@ Lodoygxgdm dohggbgdagdo goobo®@-
©s, @>dog @mdol Fogro mbm@ms bgdmombodbyan
obdo®gdoby dmwol (bogogn.xg, 20094).

LoJo@mggemdo  g3mbmdogydo  3@obolol godymeyo-
00 999]B900 893050 YROM Log®dbmdo 0dbgdmws, G™I
5M> Log@modm@olie mobsdgamo®mdols gobsbly®o wob-
dodgds LoJodmggarmlbmgol, @dmame i Oglgmols bodbgo-
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Ao osy®gbools Igegaom obs@smgdagao Ibs@obomgols.
Lbgopgodoe Omd gmdgom, mdo msgobo s@Lom go@dym-
Qomo dmgagbss, mydae Lodo®mggambomgol Il msgo-
Lo, o9y dgodergds omdgsl, wowgdomo dbodgi djmbws,
@53 od RQobsbliy®o obdodgbom aodmobo@s. dgogao©
dogomgm 9.¥. “@dolb oG fbo’, @mEs ™o Godymuom
d909890L  0§393L, dogMsd bmyogdhmo woegdomo 939]-
Ao obgogl (35353, 2009d; Manasa, 20096).

2009 Fgeol Lododmggenml  g3mbmdogsdo  odgo@ow
‘dg0b0dbgds wodggomgds: 2009 Fanols 3o@ggen 3350 Fow-
‘do dogrosbds Doy 3OmEyJBds 2008 (enoli sbogompo-
9H0 3g@omwols dsohggbgdbanols dbmame 94,9 3Gm396Ho0,
boanem dgm@g s dgbedy 3god@eedo, dgbadsdobaw 89,9
> 98,8 30m3gbRo dgopaobs; dmerosboe 2009 (eools
3obdogenmdsdo o dmenosbo dops 3GmEyJHo 3,9 30m-
396@0m dgdodes (NSOG, 2009a).

LoJotmgganml 3@ 9(ggemdsdo dgddboands Lo gsio-
o3, AmES smds yg9eobg woeds Lofo®mdmd Log@dbmd-
oo dgodiEods  Fomdmgdols dmEyammds ob  Lag@ome
soby@s (Aris, 2009c, p. 61), gowgg YBOM gosdodgars
6930M93mbmdogol  3OMdegdgbo.  dogbgoogoe  0dobo,
Omd dnogMmds 3gMomeyges 0dgbl Loaliygdl Lsddmms
39@0meol  groglbo  Jodog@o  3mddobsGol “sbm@obe-
256”7, o8g0do od Lo(omdmdsz dgobg®s dydomds (Aris,
2009c, p. 61). dop@5d yggewsby bodsbpmdenogo oli s@ol,
Omd Lododmggamlb g3mbmdogsdo odgoms  g@0oboliygeno
dmgangbgdols doybgosgsw, gl Lod®gfggerm Lofo®dmgdo,
6930™g3mbmdogols  “Loygzgmgbem”  G®swoigogdom, 2009
Jaool  3oGgger 39906303 3obog@dmdebgb  Lo(ymdby
9 omdols, @oEasb dom dogd godmdggdyer 3Gmydio-
ol dgoggano o 3gogl; o3 Lo{@dmgdds dgdomds dbm-
mE s3@0e-dsoldo gF 9308 9L, dm@Es gzgms Lofymdo
2oo3Lgomo swdmhbes (Aris, 2009c, p. 61).
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9306mdogy@o 3@0bobowsb Jgggbol asdmygsbols dob-
boo LoJotmggerml dmog@mdsd dgodydogs 9.f. “sbogno
Qoboblyg®o 3539307, @mIgenoE, JoMomss, bodsbgm
s boddgbgdem Lgddmal dmoizogh (bogogn.xg, 2009s).
390dm, Jnog@mdsd aswsfyzods 260 dogrombo @os@ols
Lobsbobem gogngdyamgdgdol godmdggds s ogosb do-

©gog@o  0mobbgdol  @obsbpgdol  0bg@SLEH®YIE GO
30m9J390do ag3d53L. sdom dmog@mds gbds@gds 3mdgm-

(30 6bg3gdl, @mIamgdoi Labsbobm  gomwgdayegdyg-
b0l doMomso d4owgge gdo 5M0sb, @oEysh g306mdo ey-
@0 3@0bolols 300M69dTdo dobzgdbo doygx gBHowsb 2o®sb-
Bo®gdgeo  dgdmboganols dowgdsl dgdangdgb. sdobiomsb,
353900 0mgo@olobgdl 6563950l @gyueo@gdols dgbiyl-
BgoolsE, @53, Jmog@mdols Inbsb@gdom, Lsg@goo@m
AOgl@Lgdol Lobom dom ©ods@gdom 700 dogromb @o®-
by 9L Folgdl. gl 353900 obggg omgoeolfobgdls Jo-
@od méogoliols dg@o0sb Qobsbliyg®o ao@msbBogdols go-
dogmagsl 0d boddgbgdanm  3md3sbogdol dog@  Lodobjm
399008 900L Jobowgdosw, @mIemgdoi dggeo mdogroliols
Lobmg@gdgano  gmbol  aobsbangdsl  dmdgowgdgb
bgeols.

OO gbgoogm, mydzs ggmbmdogydo  3@obobols
300m39630 boJo@mggenmbogol bgzdimggzmbmdogol 3Gmo-
@aqds  dgBo  oJBo@0s, Lodgwbogdmw, dJmog®mds
0530b0 5bGogMobolygeo @mbolidogdgdom xgOxgHMb0m
00 530098l bg3Mmg3mbmdogol mdogd@gdols JoMwsdod
Lodogxgd™ bydboomgdsl, mydzs o3 mdogddgool yo-
30G® ool ogdowoygmo  3OmE Yol ©ofygool s@3
9000 RoJBo 5@ >@OLgdbmdl (jmdgdoadg, 2009). ya®m dg-
Ao@Gs 2009 Feools dmgoeml Logoslbobowm gmegdlbdo dg-
Bobogn 0dbs (330 gdgdo, @MIg@ms mobsbdsws, 0d
3™335b0goL, OMA@gdloi 10 000 @o®dbg dgpo Logowo-
Lobo@em  @ogomosbgds  oyga@mgoem, guegds  sjgm,
d0mbmgmb 53 ©ogoeosbgdol @gLE®YJHIO0bG0s, o-
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303900l 3obmbdpgdamdols  sdmJdgogds  Gmd  soizo-
amb mogowsb (Sakevarishvili, 2010, p. 16). dgogaow, 2010
Jaool 306390 byo mggdo 50 3md3sbosd doowm 10 do-
@omb @os®bg @gLAOYIHO0bsE0s, bogm dgs 0gbo-
Lobomgol 3o @gLE®@gdd®obsgool dmbmgbgamms @ocs-
bgds momddols 600-1 dosemfos (Sakevarishvili, 2010, pp. 15-
16). gl go doyxgBoesb 0M0do ogobsbligdols Lgdss,
Go53 dogbg bdoMop 25dmoygbgds bg3@mgsmbmdosy@o
Lo{o®dmgdols dJododm. Lodo@mggemTo dodwobsdyg s60-
Bolols 300md96do o doyxgBosb 0M0do ©oxg0bsblyg-
b0l gl UJgds 9339 °Mbgg30mggmbmdogy®d  3md3sbogd-
bIG 39GILdS.

Sdobmab, Lodo®mggeml dmogdmds dbswss, bE0dy-
o dolgl Loddgbgdeorem dobbgldo “@obsbly®o 3oGe-
dooll” 3@0bi03gdom dmdydogg 3md3sbogdl, o3 Lbgs
>M5RgM0s, My 5Ms 53 Loddgbgoem  3Md3sbogdol bmd-
d00gools  bgandglymos, bmerm  domo  @obdo®gdom  od
35639805 bmddodgds, @mIagdoi Joms] mdognoliols dg-
@00l Bobsbly®do go@obBogdols bodx by dolb39dgb 3G g-
©0®gol o3 3md3sbogdls (Papava, 2010c).

2.10. bgHdgmo: 3m370bdo >@hggbgdol gdwgy

J39960L 930bmB03obg yermdsmy@o gobsblydo g@o-
Bolols dglsdarm godymgzgomo bgaogegbols dgbobgd yuy-
Aomgds LgHdgmols dnsog@mdsd x 960 gowgg 2008 Fenols
09399096 o gosdsbgoens (GRS, 2008). mydis dobodwyg
9 5ddgogdbymo  mgmops, O®Md aambdsmy®o  go-
boblg@o 3®obobo Lg@dgml 2390l s>ygero@s (dopoeo-
mop, Kyre, 2009).

doOmo0s, amdsgy@o Bobsblbyg®@o gAobolo Bod-
4gmgoms© solobs LgMmdgmol bsdsbgm Loliggdsby (Djukic
and Djukic, 2009, pp. 497-503), 3oa®53 gy@s©ls@gdos, G
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ol doGomsps abmgmms bganTos ©s germdseny®o
RQoboblyg®o  3@obolbol  @oliofgoldo  godoBomobsiool

Lo 3do@olio @mbom bslosmwgdmes (Gavras and lorga, 2009,
p. 10), @sloi growglbo 360dgbgermds oJgb  J3gysbodo
5Qobsbly®o LEsdogy@mdols globo®hybgdasw.
Lbg@dgmol  g3mbmdogaby germdsay®@o  Bobsbliyg®o
3M0bolol bgyogmgbs goblsgym@gdon 2009 §genls go-
dmogggms. oy 2008 (geol, 2007 (geomob dgosmdgdom,
Lg@dgmols dogrosbo dops 3OmEyJdo 5.5 30mEgbdom
3o0bo@s, 2009 (9eol, Fobs (gmmsb dgoo®gdom, dobo
29 30m3gbBosbo  gegds oym dmbogmebymo (SORS,
2009b, p. 2). 2008 s 2009 (ergddo (enoydo o0bgensios,
‘dglodsdolbow, 8,6 30m3gbdols (SORS, 2009a) wos 6,6
30m396¢0L (SORS, 2010a) wmbyby woxgoJbodws.
Lgddgmols 3G9 ggemdsdo  jo  gowgg ¥u®m  ddody
doamds@gmoss  gddboano, @spasbsi, oy 2008 §ganl,
2007 (geomob dgoodgdom, Lod®mgfggem {o@dmgds 1.1
30m39bGom goobods, 2009 Fgeoli ol 12,6 3G™ME96G0m
‘dgdodes (SORS, 2009b), Go3, 9dmogmgbsw, ao©sddy-
doggdge Ol ggermdsdo  dgddbognro  3@Mdangdgdomss
25dm{gggemo (SORS, 2010b).
930bmdogy@o  gHobobols Lofyol gHo3by Lg@dgmols
dmog®mos 9339 doohbggos, O™ yzgmsbyg dgBow od
3O0bobols 308 @ommb{omdmgds o yowsddydoggdgao
d09{390mds sbs@oggomes (GRS, 2008, p. 5).
Lbg@dgmol ggmbmdogsdo bg3@mgzebmdozols s@OLgdmd-
>bg 0M0do ols 2oMgdmgdsi doygmomgdl, Gm3 Ibmermo
s> dbmerme 300353 0bsool abom dgger B gdbmenmeo-
909 oxndbgd o Lofomdmgdols sdmJdggds 365 0-
Jyo dgdengdganos, @ol godmi osbogro dg3s@@mby-
900 83 Lofo@3mgdl bdo® dgdmbgggsdo odobomgols odg-
696, ™3 dom dog® ©oRYdbgdymo 3Md3sbogdol gogrgdo
300g35G0boool dgogaow dgdgboan  Lofo@dmgdbyg oo-
ssdobods®mmb (Bancroft, 2009, p. 42). dgea@sdo s@lg-
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b 509]@gomeb ws3sgdodgdom 3o gdmsgdglo dm@o-
30 >0l ¢d@ogo Jmbgdol dgdgbs o oGS o3 3Mogo@o-
bgdge Lofs@dmms sdmJdgogds (Bancroft, 2009, p. 42).

2008 Fanol dgdmeamdaby 9339 3odmomdss dgdgm-
0gds  0doll Iglobgd, GO®I, geomdsgry@o  Gobsbly®o
3M0bolol godm, Lg@dgmol dmogdmds odygengdaao asb-
©goMEs A5gde0gMgdobs msgolo GOm0 AmaMOG3 J399-
boli  obsbly®  LgJdm®do, obg g3mbmdogols @gogyd
LgJ®m®doi  (Jelasic, 2008). Logy@osmgdms, Gmd 2008
Vool Lg@dgmdo @mym@ai baddmgbowgb@m, obg Lods®-
5dgbBM s SEAomMmdMogo sMhg3bgdo Modwgbodg mgom
5®g ho@o®s, Lobsd panmdbsay@o g@obobo dosw( g3-
s LgMdgmodwyg, Modsi3 mdogdBy®o 3o@mdgdo dgddbs
030Lomgol, O®I Jnog@mdsl 3meo@ogyg®em LEsdogryd
30moMgdsdo dggdyndoggdobs SbFogz®obobyyamo mmbolidog-
4960, 5O ymgomoym odyggdgao 3m3ygmobi@g®o bsdo-
xgo0l gowsbowydganse (Dinkic, 2009). dogbgosgo sdo-
Lo, Lod(gbodme, LgMdgmols Jmog@mds, o6 3397e0 3m-
39@0bdols godm, 3063 5@ Sdmhbes Mmobsdodwgg®yao
s Log@msdm@obm bosgoey@m gmbools Fobsdg swgdey-
0 go@go Y gdgdol gl g gdbermdol (bodoggx g@m
Lgd@mado  bganagsligdbol aob@ols ©s  Labgandfogm
509@M A5G0l 8 smolbo badydom spaomom >®dgdio-
Ggoob) a03m gombgol J39d osygbs Rmbol dogd go-
dogmgzomo  gobsbly®o obdodgdol dowgdols  aoa®dg-
@gdols dgbodengdenmds (Nenadovic, 2010).

5930 gdbams  asbomgomolfobgdgeos ols ao®gdm-
g0, @md, Lg®dgmdo ©odzgo@mgdygmo 3Gsd@ogol me-
bobdo, Lobgawd(ogm doygxgdowsb bpgds Loobggl@o-
GOm™  30myJBgdol bsFogmddogo Lydlowomgds g3mbe-
dogol Ubgowslbgs Lgddm®do s dom dm@ol gosddy-
dog909e0 d0g{g9e0mdsdocz (Dinkic, 2009).
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3M0bobols ao8m Lbg@dgmols Jmogdmds @goeydo gl
GO0l dbos@adg@ol  dobbom  Lodsbgm  3GM396¢0L
Lgoboo®gdsls sbm@ogagols (Cvetkovic, 2009).

5bB0gMobobyyan  @mboldogdoms  dm@ols  Lgddgmol
d0og@mmdod xg® gowgg 2008 Faool dofy@dyanls dJoomm
ool Y3900 gds  gobsbly@o 0blGoRyBgdolomgols  Lo-
bgendfoxm ao®sb@Gogbol go3gdol dgbobgd, @oms dom
‘dgd@mb 25M339900 060305303900l dbo@wskg®s I gf-
39e0mdsdo (GRS, 2008, p. 7). 3g®dmwe, dobsbdgfmbogens-
s dohbgygamo  Lg9Mgbyemo goMsb@Gogdol gogds go-
mgbygano dobzol Lolo®ygdamme, Gmdgamoi dgdogy oob-
390L  ©@od@ 30390l 3Mgodgdl, @osms dom  dobbgliby
Ydgommme 2ob39b dgmsgomosbo g@geo@gdo (GRS, 2008,
p. 11), boam, gobjgogrg@o @Ggo®mol dgdEodgools dob-
boo s@gosbogn  Logswsbobo@m ©ogogosbgboms ho-
dmf 9003 dgagms®ygao bosbosmo doowe (GRS, 2008, p.
12).

03 3md35b096do, Lopsi Loggm®gdol goowpgbo bofo-
o Lg®dgmol Lobgandfoxgml bgendos, dJmogtmds, gzm-
bemdogy@o 3@obobols asdm, 5@odfo®Imgdaa® bodyx go-
by 33060 Igbeyeggdl >Fglgdl (GRS, 2008, p. 10).

930bm3ogy@o 3@obobols 30Mmmdgddo LgMdgmols dmsg-
Omds 0ngeol, @md Bo@dgbol gozm@G®gdols s @oggo-
5300l 3MMEgbobado @™ dg@o 3sLygbolidygdbermds
9bws 0Jbgl asdmhgbogno (GRS, 2008, p. 9).

boygyg@omgdms, GmM3 LgAdgmo ao3m@®gdol 3OM39-
@ gd0Ls s Lobsds@mermgdols g839J@osbmdols Jods@m
309003mAd0l Ybomdmmdbdomn bobosmegds (Kyre, 2009).
0obs3 YImog@glbo 3GMoemgds os@ol — g.§. “godmggze
aobbm®ogagdsdo” (“implementation gap”), Gm@Es ao3m@-
09d0l dgbobgd  3obmbIgdermdols ba@olbl dolo gob-
bo@3ogagdol bo®olbbo s@lLgbomse hodmygs@ogds (Go-
urley and Uttamchandani, 2005, pp. 2-5). sJgosb gsdmd@obe-
09, O3 Ybps ogml asbsggo®o, @md Lgddgml glodo-
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Omgds 25300®gdols dgg0s©  g59]@0sbo 3OMmEgR YA b0
(Marinkovic, 2009), &sds53 bgaro 9bes dgyfyml oo Jdg-
©9b5M05b 2obbm®z0ga gdsbs.

Lbg@dgmol dmsogdmdols dog® dgdydoggdyao  obFog-
0bolygamo @mbolidogdgdo aogm@@gools dglobgd, 3G M-
(3909950l sdsgro gx9]B0sbmdols 3ommdgbddo, gzmbe-
dogol bmddo@gdol Mgogy@ Log@mbgl Jdbols.

2.11. bemdbgmo: “Eosldm@ol 3s@spmJlo”

bd9bgdb@0g0 @gly@lgdol IgB-bogergdow db0dgbgeom-
3560 ©93mbo@gboll 5@ LgdMdol 30MH™bgdTdo  enmdo-
g®ds> Bobsbliy®@ds 3@obolds Lemdbgmol g3mbmdogoby
Lg@Hombyao godymxzgomo bgysgergbs odmbos. gl Jgg9o-
bo obggg O9Lgm-Lodo@mggerml ™mddoz wosboGogns (do-
asemoms, Cornell and Starr, eds., 2009). 39®dme, Mmgoio-
seo@  [9o0mmgoby  oydebmdbomn  dgodargds  0mggsl,
Amd o3 mIol godm Lmdbgmols gigmbmdogobs@do doygbg-
4990 30MES30M0 S 5MS30Ms3000 bo@sao  600-700
deob 59T mmsdspss dggsligdbyaro (Avagyan, 2009, p.
98; Khachatrian, 2009b, p. 48).

2008 (9ol Fawoy@ds o0bgeosizosd  Lmdbgmdo 9,0
30m396¢0 dgoeyobs, bmem dJmaosbo dops 3OmEy]-
Aol bOws 6,8 30m39640L ©mbyby wogodloGws (Ava-
gyan, 2009, p. 49). 2009 (erols 05bgo®-bmgddg®do dmeno-
563> dogs 3Omeyd@ds 2008 Farol dglodsdobo 3g@omeo-
ol Ibm@me 84,0 36m@igbdo dgowaobs (NSSRA, 2009),
boam, Lbodmgmeme, 2009 (gl ol (obs (gemsb dg-
sMgoom 144 30m3gbdom dgdzodwes (Khachatrian, 2010,
p. 2). 2009 Farol 30Gggee 33oO@sdo Lobgedfoxgm bo-
PxgHoL  dgdmbogemgdo 10 3GMEgbGom  bogagdo  oym
2008  Faool  obogrmpoyg®  dohggbgdgmmsb  dgoo@mgbom
(Khachatrian, 2009a). 2009 {@ols 05bgs®-ds0ldo bsd@g§gg-
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gom  Fomdmgds 10,5 30mEgbdom, bmenem  ddgbgdbanmds
56,1 3@m@39bGom  dgdzotes  (dogomomas, Yeranosyan,
2009, p. 128). Lmdbgmols gOmgbyao dobjo s dmog@mds
2009 Ferobomgols ggmbmdogols 6-8 3Gm(396@056 dgdz0-
0905l g9adsgos (Aris, 20094, p. 49, 2009b, p. 58).

OOym@a 3 (3bmbdogos, Lmdbgmols asbgoms@gdols ygg-
oo bggamdo (dosgogomsw, Libaridian, 1999, pp. 119-148),
9F0bodgl  gmgaols, o0bgglBoEogdlbs ©s  93mbmdosy@
obdoMgdsdo (dogsemomas, Minoian and Freinkman, 2003),
3obbog3gm®gdagao  @mero Lmdby® ©osldm@sl ggog0s.
390dm,  300bolsdpger  3g@omedo  3g@dm Gy swo
dbogboangdo  dmewosbo Doy 3OmEyJBol  15-30 3G M-
3966 L dgoagbos (Yeranosyan, 2009, pp. 128-129).

©0o3@sbmsb dododmgdsdo Lbmdbgmols dmsgdmdols
dog® g3y doggdym  5bGog@0boliyger  3Omy@sdsdo  yu-
GoEmgds  godobgoamgdygaos “LEYmos Lmdgbms  bob-
3ob” dgd3boby, @m@ol Losjmb@@mam 3s3980 gd6gos
bedbgools dnog@mdsl s G®Igeoi dmobopseglh bmd-
by@o oslidmmols gmbpgdls (Khachatrian, 20094, p. 6).

030l aomgoeolifobgdom, Gm3 Lmdgb dog@sbGms 70-
80 30m396¢0 I9domdl @ylgmdo, bLmdbgmo 0d Log®n-
boli (0bodg opgs, @M @Oylgmndo yobgomo®gdymds
30bolds 53 dog@sbGms 350, LoddmdamTo od®yYbg-
b5 o godmofgoml, @sbsi  Jggysbsdo  ¢d9dgzdmdols
3obOEs s Lobgedfoxgm  doyxgdobomgol  sbogno
Bgodmol dgJdbs Im3gggds (Khachatrian, 2009a, p. 5, 2010,
P. 2). 539 oboi gobomgsgolfobgdgaos, @md 3@Hobobols
3500 OYLgmoEsh gymspo absgboangdo 30 3OM396G0m
‘dgdiodos (Avagyan, 2009, pp. 98-99). gl 93ob5L3bgemo 3o
gdogo  solobs Loddgbgderem bobbgliby, Goasb dmbob-
gemods  Ydmoghgloe Gymopo  abogbogrgdol bodx by
0dgbgdes shogn Lobengdls s d0bgdls (Khachatrian, 2010,
pp. 2-3).

85



bligbgdyymosb 2odmdpobomyg, Lmdbgmo g.§. “w@osb-
3mG0b 5@ fbol” Log®mbol [obsdg @opas: g@mo
dbcog, osldm®s os@ol Lmdbgmols ggmbmdogols aobgo-
oM gdol 360dgbgermgobo [yo®m, boam msbsdgo@dmgy
30bsbliy@-g3mbmdogy®o 3@obolo dgodangds Lmdgb dogy-
A5bGms  Loddmogrmdo  @sdAYbgdol  (2oblsgygm@gdom
@9bgmosb) dsbEodymomgdgano gobogl, Go3 Jggysbol
sbhogn g3mbmdogyg® Lodmyaggdls dg¢Jdbob.

Omym@3 Jobsgmebgero ogm, 3@obolids, ¢fobodgls
gomgaobs, Lemdbgmol 36 9(g9e0mds osbos@oas, @sdgmy
930bmdogol LYmodge o3 o dos bgi3@mgzmbmdoiy®o
Lo(o®Imgdo  gdmog@glboe  msgdmy®ogoo. 2008  §genls,
2007 Fgeomob dgoecgdom dg@omdaogmo ©s Jodoy®o
d0g{g9emds, dglodsdobop, 9,6 ©o 148 3OmEgbdom
‘dgdodes (Khachatrian, 2009b, p. 51). sJ3g 0dslsi 9bos
309J39L yydopmgds, Gmd 2008 §gaols dmaosbo Lsddgf-
39%0m 30mEYJ3ool Ibmeme 98,7 3Gm39630 go0gows
> oJgsb 70 3@m@Egbdo  googos  Jgggbol  dogbom
(Khachatrian, 2009b, p. 51), @&oi Lbemdbgmol  g306mdogols
6930M93mbmdogy@  d9bgdols  glgedl  bobl. @mgm®g
gbgoogm, Lmdbgmol g3mbmdogols dmsg®glo 3G Mo gdg-
b0 93mbmdogols  dgogyd  LgJBm@Tdos  msgdmydogno
(Aris, Ben, 2009a, p. 50).

2008 Ferols bmgddg®do Lemdbgmol dmog®mbdsd sb@Gos-
0bolygmo 3Gma®sds dgodydegs, Gmdgaos, Lbgoslmsb
9JOmo©, Bobsbly®-930mbmdogydo  Lodmygaggdols dJmby
Lofo®Imgdobomgols @mym@ai Lodoygxgdm bydbowo®g-
5L, 0lig Lodmog®mdm 2oMm5b@ogools go39dsl omgogols-
{obgdls (Avagyan, 2009, pp. 99-100; Khachatrian, 2009a, p. 6).
dogomoms, gyoemgdol 396¢®do dImgdis L3ogrgbdols
Jomdmgds (Khachatrian, 2010, p. 3). dgogase m3byg dgBds
303356053 JmogAmdolopsb xodygdo 9339 doowm 67
denb 599 wmes®mby dgHo Robsblydo ©sbdsmgds (Kha-
chatrian, 2009a, p. 7). Log®goodm gomsbGos gdgommeo
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15ddgbgderm  bobbglbg JmogMmmded 12 daob o9 -
ms®bg aobie (Khachatrian, 2010, p. 4).

bod(gbo@me, Lmdbgmols gzmbmdogs dgybomdsgoe oS-
3oL g3mbmdogol bmddo@gdols bol, bmerm Goasbsg
Lbemdbgondo  bygdmgzmbmdogzol dsLd@Godgdo  dbodgbgenm-
35605, bmddo®gdols Log@mbyg o3 93obolgbganlbsi 93y d-
®gds (Papava, 2010c).

2.12. 99365065: Yg30mIgdols s gMobolgdol Jgg9sbs

A Mds @0 Bobsbly®@o  3@obobol  S@dmbsgengm
930m30L 399690y gogM3ge0go0lmsbsgg  93Mo0bslmsb
©o353dodgdom  Logdome  39L0dolRy@o  3Gmabmbgdo
390©gdmes (dsgsmomsw, MCcElroy and Wall, 2008), @o
bygano 0@ 5@0l aobsggdo 0dol pomgogrolifobgdom, mey
@53 bpgbmws dmem Fagdol gobdogemdsdo  Jgg9bols
300 0g5do. bad(gbodm, 930506570 Faogdols gobdog-
gmdsdo 9.§. “d0bdyg®o” 3m@o@oge BHoMEgdms, Mods3
dob oo bosbo Bosygbs o A@mds@yy®o Bobsbly®o
3O0bobols godygmgomo bgysogangboliogsb Jggysbs 3@o7-
BOZPDo Y3390 sBmgs (Aris, 2009c; Aslund, 2009a,
p. 231). 9305060l  gg3mbmdogsdo  dgddbognr  goms®gdols
3obbogym@gdom 53d0dgdws dolbo 3o@ersdgbBol boby®d-
030 9dmJdgegds s boghmme Lobgmmolbygem obldo-
AYBYo0L sMogxngdBosbmds (Panfilova, 2009, pp. 364, 374).
30@0B03900  sOsLEboE@Mbs 3o, aoblsggmdgdom
Qoboblyg®o  3@obobols  30M™bgddo, yggmsby dgBow
LYmoge Jggybol 50bsbliy®@ Lolgdoby sobsbgods bemen-
39, o> gl sbygi dmbes (Aslund, 2009a, pp. 229-230; Gavras
and lorga, 2009, p.11; Khylchyshyna, 2009; Panfilova, 2009, pp.
372-373). 5dols mgogoliohobm dogsmomos 3@obobol wsf-
490005b dmgemg 3g@omedo gz305060L gOmgbyemo gogy-
Aol a®ogbols 20 3O™M3gbB0sbo bob@mdolgdy®o aonxe-
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Lyg@gds 899I wmeodmsb dods@mgdsdo (Korduban, 2008),
Lbodm@me  xoddo 3o goygolydgdsd 50 30m39bR L3
dosefos (Mpuropbes, Arnbdanos n Canvxos, 2009, c. 140).

obg ®m3d, dogo bwgol Ggaomboli Jg99b9ddo aenm-
doen @0 Bobsbly®o ©o g3mbmdogydo 3@obolols godm
4ggobg 9u®m IgBoe  Pgdsnbs wsbs@smwes (Gavras
and lorga, 2009, p.11), dgogaoe, yggeoby dmsddgkosgo
940bmdogg00 goMwbs Lfmmgo o3 J3gysbodo wogodbod-
©s. 09 2008 (gl doaosbo dops 3Omwyd@o, 2007 §g-
@mob dgoodgdom, dbmerme 2,1 30m396@0m 3s0bsds
(SSCU, 2009b), 2009 (geol Lo@dysigos sdgocs@ ©oddod-
©o: 30Mgge, dgm@g o dgbady ggod@oedo, 2008 Ferols
‘dglododol  330OFEgdmsb  Igodgdom, dmerosbo Doy
30mJ@o, dgbsdsdobow, 20,3, 17,8 ©s 159 3GmEgb@0m
‘dgdodes (SSCU, 2009d). 30mabmbols msbosbdsw, 2009
Voo, 2008 (genmsb dgoo®gdom, dmanosbo dops 3GM-
9deol 14,1 30m3gbGosbo gangds ogm dmlbosgmobgyeno
(CIA, 2010b). Loyytopegdms, dmd 2008 ©s 2009 (engd-
‘do 993M5065do Lo gdome do@omo oym 0bgesizos ©s o,
‘dgbododolbow, 223 (SSCU, 2009a) wo 123 30m39b@0l
(SSCU, 2010a) wmbgby woxobodws.

2009 (geols 99305060l 3G9 g9e0mdsToi Lg®ombye
380905l 3Jmbps swyogo. 39@dme, Lsd®mgfggem Fomdm-
900l obpgdlbo 2009 (geol, 2008 §gamsb dgos@gdoom,
78,1 30m39600L ©mbyby woxgodbomogds (SSCU, 2010b).
Log@omgdms, md 93@o0bol d0gfgge0mds 2008 §gean-
Lo aobogows  Lodmyganggdl, @opasb Lodmgfggenm
Foddmgdols  obpgdbo 2007 Fgermsb dgosdgdom 96,9
30m39b@0 oym (SSCU, 2009c).

4390obg LgBombyemmo 3OMmdegdgdo oJgl ¢z®s0bols
Lodmm-dg@ogydgoyge  3md3egJll, Jodog@ I@9(g9enm-
dobs @ 35bJsbsmdTgbgdenmdsls (Panfilova, 2009, p. 366),
53 o3 wodagool  Bgdbmemaong@o  hedm@hgbogrmbom
(Mpuropbes, Arnbanos u Canmxos, 2009, c. 139) soblibgde.
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d0g{39e0mdoll gl LgBmdgdo dognbg @sdsgro @mbols
53539090 @oMgoye gdols d9dJdbgen gdo@ bolioosmgds
(Gavras and lorga, 2009, p.15). olog go@gowss bmdogano,
Omd 9305060l Go@swol 3Fs@dmgdgero Lofo@dmgdols
9d@ogmglimds  sTgoMoE  oMo9959]B0sbos (Aslund, 2009a,
p. 230), @opyobsg godgrme  dmdggmgdge  9bg@pmG-
350 B9dbmerma0gdbgs odys@mgdaeo (Stack, 2010, p. 14).
bogyg@omgdms, @md dOgfggemobols o3 ©omygdol gob-
30moMgdol  dmgenggoosbo  3OMabmbgdo oliggg s@sbo-
bo®dogeoms (Gazizullin, lldar, 2010, p. 1).

4mggeogg gl bymoi o 9bos ogmlb aobsigodo, 0y
dbgggermdsdo dogowgdm 0d 2oMgdmgdsl, M3 3@ o0b-
ol 93mbmdogs, aoblsgymmdgdom dolo d@g{ggemds, bog
domss bg3®mgzmbmdogzol ¢9bmdgbom wsddodgdyeo.

936506570 bg30mg3mbmdogols  dgbs@hyybgdol  bgenls
9Vymdps 3097 g9e0mdobomgol  boby®danogo  3g®omools
3obdogamdbodo  db0dgbgermgsabo  bydlowogdols  dozgdo,
0obsz o@s do@F™M Lobgadfogm boyx g@owsb, s@sdgo
96992900390 bgJBmOowsbsi (OMEsS Jnsg@mds Lyyd-
Lboo@mgosl 9Fg3L gbgdagBogase 30d3sbogdl, Goms dom
0ogo©  dodgoemb  gbg@aos  Lod®glggerm  Lofomdmgdls)
(Babanin, Dubrovskiy and Ivaschenko, 2004, pp. 82-84; I'puro-
pbeB, Arubanos u Canmxos, 2009, c. 127). dmagosbgdom
dag{ggermdoll mos Lydbowomgds dggno®ygao bydlowo-
Mgdomsi dgoigosos (Babanin, Dubrovskiy and Ivaschenko,
2004, p. 87).

A Mds @0 Qobobly®o 3@obolols 93060l gzm-
bmdogoby godymgzgomo bgasgmol asdmgmgboosb deym-
g gdae0, 9305060l 3oMeodgbBds Modwgbxg®dy ©osd-
B3oGe> 9bBod3oboliyamo  3obmbgdo, @mImgdoi dmJdgo
3obmbgddo 33eoagdgdols dg@obsl do@omswse o3 bg-
35880 gbol dgdiodgdol Jobboo omgosmolifobgdwes.

Xg0 gowgg 2008 Fanol dgdmeamdsby odbs dowgdiy-
@0 30390 Slgmo gobmbo. goblsgygm@gdygmo smbodg-
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boll @wo@Los ol go®gdmgds, @M gl jobmbo, Lbgs bLo-
Jombgomsb  g@mo, 3md3sbogbols  yibmyg®do  goangdol
sgsMgols o ghmgbymo 3GmyJBgdol 0bggb@omgdsdo
obdo@gdols  Jobboo  LEsdogroboiool  Lodmog®mdm
Rmbeol dgJdbols s 3O gdy@o dobggdol boiombe-
@obsizool Yglsdegdbenmdsl  omgsemoliobgdes  (Kordu-
ban, Pavel, 2008). 5djoMos, 5333500 sbGozMmoboliygao @m-
bolidogds g3mbmdogols bmddodgdols bgandgdfymdos. oJ3q
ol 25M9dmgdoEss s@bsbodbogo, Gm3 g3@s0bols dmog-
Amdol bygeo dgosdgdom IFoMo gobosbly®mo @glydlg-
b0s d5LBod®0 Lbodmog@mdm 3Omy@sdgdols goblosbm®-
(309 gdeoow (Mpuropbes, Arnbanos n Cannxos, 2009, c. 139).

dbmgeom dobjol g3mdgbsios ogm, G®MAI 3@ 50b-
ol Jmog@mdsl byyan Lbgs Godol obBogdobolygmo ®m-
bolidogdgdo dggdydeggoobs (GmAgemoi  ©ogyydbgdmws
J399560d0  do30m930b6mIogy@o  LEsdogyg@mdol godgno-
9O905L,  dogxgdolb  bodxgdol  [o@do@mgsl  0bgy@sl-
AOYJBGH0L gobgomo®gdsls ©s ¢3mgodms obdo@mgds-
b9y, ©93m0boBmOms ©s3g0L bomgan  LEMSE 0L, d0b-
bglol ©ofggdol goswgomgdols s 39@dm 0bgglGoio-
900l dmboegsls) (Raiser, Martin, 2009), &o@, Lod(ygbe-
OME, @go@@o© d0ogdmdsd 5@ yoobos@es.

2009 Qeool 20bogbyabg  9z05060L  3o@@nsdgb@ds
dooem g9@IgOms JboGEskg®ol 5bGoz@oboligero 35bm-
bo, 3ol Wwobobdosi Pbws goobo®wml BgMIgHms
05309007 905 Lodmogtmdm dbodsdg@ols bodxbg, @do-
Lo o bo@iol IFo@dmgdgems Lgdlodgds ©ods@gdy-
0 0oMgdgmagbols qowolisbowols bodxbg 9bos dJmb-
©gl, bogm Lsbmgamm-Lsdgy®mbgm dofgdol gogowgaby
do@s@m@oydo bes aoa®ddgmegls (USUBC, 2009).

9365060l 3o@@nsdgb@ol dog® 2009 Fenols dgdmeym-
dobg 893 303gdYEo In@oyo SbGHogMobolygao 3obmbols
dobggom, J3ggobsTo 0beyogds yibm goma@ol sdm-
496960l dglsdangdanmds, ©ods@gdomo  jmb@®meno dg-
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dools Logodgm gok®mosdo s 5.9, dogogmoms@, yggems
0639LAMM0 goEEgdbyYaos, @S JSAOFM go0s@mlb @gyol-
B®o(300, 5M3dge  0b3ggLR0Es  gobobm@zogeml  Ibm-
@mE ©s dbmeme 9305060l gAMgbye gogny@odo —
300365T0, bogem 39@dm  30090L, ao®s Lodgwoiobm
> Lopobdobomagdem dJobbgdols, gz@dogngdom Lglbg-
b0l swgds gEbmy®  gogy@dodo (Grubb and Soshenko,
2009). LogMmsdM@0lie yodmEomgdbosb Jo®aswss (3bm-
dogro, @md Skgmo dgbeywggdo, Gmamai (gbo, bgal
9Fygmdl s@sagasey@o  Logo@yg@em m3gmszogdol gob-
bo@E0gagdsl. Jgrgyoe ®ogbol @aysmytho yo3geo-
00 39abol 3s@ogea@o dolbo dgg@oe o@glo s@o-
@gas@Y@0  35330m0  3aOLo  hodmysmodwgds. gl 3o
Logdome bgandgddengano 0dbgds 3g@dm 0bgglBoogdo-
Lbomgol ¢93050b0l g306m3oz0l dodbowggamdols aolsb-
ORI OQ.

4mggeogg >dol gomgomolifobgdom 305060l Jmog-
Amdol 5bGogmobolygeo mmbolidogdgdo dggoligdygeos,
MmO 3 dogbg sMmoggngd@osbo (Gazizullin, 2010, p. 11).

9305060L  g3mbmdogol, s 3mbi@gH s dJobo bgs-
OM930bmdogol, bmIdo@gdol byl 4fgmdl aozm@®g-
0L 9939JB0obo 3OmEgEYMgdol sMoMmligdmds. dgoge o,
9O 3owgg mobsdgodmgg 3®obobol ©sfygdedwy, Lod-
a9Vg9e0m Lofo®dmgdols bobggo®o ©obsgompgdom Iydo-
M0s, bogm goagdols hodmfgds o Logomme gogm@-
950l mogosb sEogmgds o3 Lofo@Imms bganddwgsby-
gl o Lodmog®modm mxgoEosmy® 30Mgdl  dm@ols
20002960l Logsbo ogem (Babanin, Dubrovskiy and Ivaschen-
ko, 2004, p. 92).

dogbgoogom 0dolbs, @M 93M0065T0 gozm@G®gdol dg-
Lobgd  3obmbdpgdammdbs 3g@Mompymsw  asboiLos  go-
bobangdsls  (Biryukov, 2001, pp. 581-600), Usd(ybs®m,
gl dmddgoo 3obmboi LgMombyamo bomggbgdoon be-
Losmgds (dogomomasw, UNIAN, 2010).
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‘dgxodgdol Loboo dgodaogds 5@obodbml, O™ gz6o-
0bol g3mbmdogs gOm-gemo 43zgasbyg bgz®mgzmbmdo yy-
@05, bogoem dobo dJmsgdmdol dmJdgogds msbsdgo®mgyg
30bsbliy@o s g3mbmdogy@o 3@obobols 30Om®bgddo g3m-
bmdogol (s, G odds 9bws, byz®Omgizmbmdozol) bmd-
0@ 9d0Lsmgols bmygog® boswsygls Jdbols (Papava, 2010d).
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R3L3360

d6®dobgdera@o g3mbmdogolasb d9d3300M9mbomn ©o@-
hgbogno d3go®o  Lofo@dmgbo Lsgdome  “aoddeng”  ow-
dohbws, ol Jgogpowsi dGsgsmo 3mb@ 3 mdgbolEyco
J39960L Lodsb@m  g3mbmdogs bg3dmgzmbmdogol Ggoc-
000mss  ©053d0dgoygmo. Labmyswmgdols Lfm@go bggom-
930bmdogy@o  Lodo®gggero aoblobrog®ogh 3@ gmdy-
bolBy®o godo@oobdol g3mbmdogyd Lobgl. bggdmgzm-
bmdogol GyRobols do@dodgdgenl jo (omdmowagbls homo
transformaticus-o — s@odosbo, GmIgaroiz  g3mbmdogol ©s
donga Lobmpsmgdsl go®wsJdbols jodo@ogoliGydo go-
by mdgdol dodoGmymgdom ©s mogoEs3 o3 30doM-
09900 obools B®SbLGm@dsz0sb.

9406mdogols dggs®o bofoaol g9bmdgbo yEbm o6
>0l gobgoms@gdyao g3mbmdogol bmyogdmo Jg94bol-
0gobsi3: Bobobly@ds  3@obolgdds bgemo dgyfym  @y-
Bobol (o@dmJdbsl, @mdgemoi Lodobgm LolBgdol dg9-
3906000 9bOYbggeymxral goBmdmMogo® go3mEMgdymo
Ro@dgdoloedo  Ladmog®mdm  Ibs@wakgdol  LEsdoaney-
Amdsl. gogaoe 0]ddbgds  bmddo-dob3gdols s bmddo-
go@dgdol JLgero, GmIgeroi Fo@dmJdbols LYm@ge bmd-
40-930bmdogols Lob@gdsb.

6930M930mbmdogolasb aoblbgoggdom, @mdgools @y-
Gobol do@odgdgemos xg@ hodmyygomodgdgearo swsdosbo,
bmdd0-930bm3og0l @YB0bol Is@o®gdgao 9339 3m@Ebo-
@0 5530560 o oMo, sMsdg bmddos — zombie econo-
micus-os.

05bsdg®mgg Bobsbly@o g@obobols 3o0Mmdgddo bmd-
40-9306mdogol Log@mbg by 9x@m danog@se “o93s39-
6gdl 3oMbg” aobgomsdgdygemo g3mbmdogol 0d  Jg9969d-
Lo, @MIewgdoz dmem MY sbg@bgdwbgb g3mbmdo-
3oL bmIdo®gdol mogowsb S0 gdsl.
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930bmdogoll bmddo@gdols Lodod@mgds Jowagg YRO™
dgBo  939Jgds 3wl gmInbolRy®  J3gybgdl, @o@asb
53 dgdmbgggedo bg3@mggembmdogzols bmddo@gds dmbog-
b5, Mo 3mlF M0bolye 3g@omedo 360dgbgarmgsb§o-
o a55Om Y gdl 53 J3996g60L  g300bmdogols doxsble-
©gosb.

OMym03 bggemgzmbmdogoliysb, olg bmddo-g30bmdo-
30bgeb mogol wom{gzol gomswgdmo Jdgoomo dgdobob-
dos  25300®gd0l Igbobgd  3obmbIpgdbanmdbols sdmJdgwg-
b5, @obmgolsi og@ogrgdgaos ddsGmggero gao@dol dg-
bodsdobo 3m@o@ogg@do bgdol s@OLgomds. @ ybps 3g-
mEOM, OmMd  Qobsbly®o  3Bobolol  300HMdgdTdo o3
geoo@sl, dbmgmmoml bgdoldogd Jggysbsdo, gymes  3m-
0B 049M0 2530gomds, sodmJdgoml gszm@@gdols dgds-
bobdo, Jop@sd IgHoe db60dgbgermgsbos, M3 gl dgdsbob-
do ooy gdmse  sdmJdgowgl 3ol dobolige  3g9@o-
mEdo. s ol Jggysbs, Gmdgols bgenddmgsbganmdolsg
9940f8S  30@0B03900 bgds, mogo wosw{oml bmddo-gim-
bemdogols ©o  bgz®mgimbmdogsl, ggmbmdogydo swdsg-
mdobomgols ddgnog® LEoIyanls dgodgbls.
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ZOMBIE-ING OF THE NECROECONOMY
(The Impact of the Global Financial and Economic Crisis
on the Countries of the Black Sea Region)

by Vladimer Papava
Summary

Almost twenty years have passed since the beginning of the
period of post-Communist transition to a market economy. Natu-
rally, this has resulted in the accumulation of a rather rich experi-
ence overall and one which allows us to make some generalisati-
ons. It may be asserted, that market economies, as such, have be-
en established in almost all of the countries of the former Soci-
alist bloc with the period of transition over and the individual
newly-independent states having passed through this period with
with varying degrees of success.

Some of the countries were so successful within their move-
ment towards a market economy that they achieved EU member-
ship whereas others — in fact, all of the post-Soviet nations with
the exception of the Baltic states — became “prisoners” of their
own product; that is, post-Communist capitalism which is a very
special phenomenon of modern times and which includes in itself
a wide range of different forms of capitalism.

In order to understand the essence of the economic foundati-
ons of post-Communist capitalism, one has to analyse one of the
key peculiarities of a command economy; that is, the quality of its
material and technical bases.

It is common knowledge that a command economy excludes
any possibility for the existence of any forms of competitive rela-
tionships either domestically or internationally — inside any dis-
tinct economy or between different command economies — owing
to its very nature. The majority of command economies used to
be integrated into one big common economic space. The former
Council of Mutual Economic Assistance, which existed for ap-
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proximately 40 years and was governed by a co-ordinating organ,
is perhaps the best example of this. Economic co-operation with
market economies was maintained upon a very limited basis and
exclusively at an inter-governmental level.

The absence of competition in command economies quashed
the only effective stimulus for economic development. As a re-
sult, the quality of products, as a rule, was very low — as were
their prices — which were maintained artificially by means of nati-
onal budgetary subsidies. The key sources of the former Soviet
Union’s national budget revenues included the sales of alcoholic
beverages and the export of raw materials (basically those of oil)
which represented the only stable channel for the accumulation of
foreign currency reserves.

After the collapse of the Communist regimes and their com-
mand economies, the countries of the former Soviet Union found
themselves with only a very small amount of goods to supply to
the global market. With few exceptions, such as some hydro
energy outputs, oil and gas extraction and the primary processing
of raw materials, the goods manufactured they manufactured fa-
iled to meet the high international standards as a result of their
overall low quality and or high prices. In fact, no markets existed
for these particular products. Moreover, in principle, there was
no way that they could have existed in that an economy of this
type is nothing more than a corpse or a so-called “necroeconomy”
or, similarly, a “virtual economy.” The economic theory which
deals with this kind of economy is called “necroeconomic theory”
or “necroeconomics.”

Lipowski uses the term “divesting” (as an antonym to
“investing”) in order to describe the process of a command eco-
nomy’s being “stripped” which amounts to “liberating” the post-
Communist economy from the list of pathologies characterising a
“misdeveloped economy” which, in our opinion, is the way in
which a necroeconomy develops.

Naturally, even if one part of an economy is dead, the rest of
it may still be alive which can be referred to as its “vital econo-
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my” or “vitaeconomy.” Further accordingly, the economic theory
which deals with this kind of economy is called “vitaeconomic
theory” or “vitaeconomics.” By its substance, this is nothing mo-
re than economic theory itself — or economics in its common me-
aning — because economic theory, as such, is something which
deals with the economy as a vital system.

Collectively, all of the aforementioned leads us to the ques-
tion: What does necroeconomy have in common with vitaecono-
my and how do they differ?

In a necroeconomy, like in a vitaeconomy, some goods may
be produced which in fact means that there may exist supply. In
contrast to those goods produced in a vitaeconomy, however,
those emanating from a necroeconomy are in a situation of no de-
mand owing to their low quality and or high prices. Consequent-
ly, a necroeconomy excludes any reasonable act of sale and
purchase and, as a result—equilibrium prices.

If any segment of an economy is “dead,” then theoretically
there should be no problems within. Common sense tells us that a
necroeconomy cannot have any influence over its vital parts. Un-
der the conditions of a market economy, economic theory
prescribes that uncompetitive productions must disappear and, at
the same time, should not create any significant problems for the
rest of economy. This explains the limited focus from the side of
economic theory upon the problems of such a post-Communist
market economy in which necrocompanies are exist.

Specifically, in the countries which are still undergoing the
process of post-Communist transformation — as well as those in
which post-Communist capitalism has already been established —
necroeconomy has grown on top of the roots of the command
economy’s material and technical bases. We can conclude, there-
fore, that the necroeconomy is exactly that which differentiates
the economy of post-Communist capitalism from all other models
of capitalism.

The economy of post-Communist capitalism consists of the
following groups of necroeconomy and vitaeconomy: Group 1.
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Necroeconomy in the public sector; Group 2. Vitaeconomy in
the public sector; Group 3. Privatised necroeconomy; Group 4.
Privatised vitaeconomy; Group 5. Vitaeconomy developed by
means of new private investments.

The majority of the first group, as a rule, consists of large-
and medium-size processing industry enterprises which, depen-
ding upon the types of goods they produce, are labelled “strate-
gic” ones even though they are dead under the conditions of a
market economy owing to their low or lack of competitive po-
Wers.

On the other hand, enterprises within the energy sector (first
of all, electricity generation and transmission and the extraction
and distribution of oil and gas), as well as those of transport and
communications constitute a basis for the vitaeconomy in the
public sector. When privatised, they move to the fourth group
comprising the privatised vitaeconomy which may also include
some medium- although mostly small-size industrial enterprises
(prior to their privatisation).

The third group consists of the former first group enterprises
following their privatisation. The change in ownership by itself
does not automatically entail the restarting of formerly idle
enterprises in that a “corpse’s” status does not depend upon whe-
ther it is owned by the government or a private firm. Disregar-
ding this fact is the key reason that the process of privatisation
has been relatively discredited. Privatisation, especially during
its initial phases — irrespective and taken separately of any invest-
tments — has often been believed to be a universal remedy ca-
pable of restarting any inoperable enterprise, dead or alive. As
we will seek to demonstrate, the institute of private ownership
alone is not able to create sufficient conditions for the abolition of
necrofirms.

The fifth and last group embraces the “healthiest” segment of
the post-Communist economy which is based upon the principles
of a market economy maintained by private investments. Some
problems, however, may be discovered herein as well which will
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require adequately address. In particular, this refers to some fo-
reign investments by means of which post-Communist countries
receive relatively old technologies which have become obsolete
from the standpoint of modern international standards. In our
opinion, these could be labelled as “second-hand investments”
with goods manufactured by means of this capital only being
competitive in “emerging markets” and only for a limited period
of time until the arrival of highly competitive goods which meet
all of the international standards.

We have already stated that necrocompanies are found within
the countries of post-Communist capitalism but the question ari-
ses of whether or not this is a problem confined to such countries
in transition alone or if these sorts of enterprises also exist in de-
veloped and or developing economies.

As international experience shows, dead firms do exist and
“successfully” function in the most developed of economies as
well with Japan being the most obvious example. These insolvent
and, in fact, bankrupt firms which continue to operate despite
their “mortality” are commonly referred to as “zombie-firms.”

A system of continued lending is the key source of the sus-
tainability of these zombie-firms with their loans granted by so-
called “zombie-banks” which extend beneficial credits to the
firms (in particular, interest rates for such loans are lower than
average rates at the market level). In full risk of stating the obvi-
ous, these unreasonable loans can only lead these banks to direct
and inevitable losses.

This, therefore, is the maintenance plan for zombie-firms but
how, one may ask, do zombie-banks manage to survive under
such circumstances? As a rule, such banks are backed by their
country’s governments which grant them all kinds of guarantees
and assure their deposits, amongst other things, which eventually
means that zombie-banks exist at the expense of taxpayers. To a
certain degree, such a financial system even encourages “healthy”
firms to turn into zombies.
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As a result of the aforementioned relationships between
zombie-firms, zombie-banks and their governments, a “zombie-
economy,” then, develops which becomes a heavy burden for the
“healthy” segments of the economy. In particular, zombie- firms,
by mere their existence — and which enjoy guaranteed beneficial
loans from zombie-banks - block the emergence of new
“healthy” firms in the market as they have to borrow at rather
higher interest rates. In addition, because of their access to gua-
ranteed beneficial loans, zombie-firms, in their fight for market
shares, are at liberty to drop prices and raise the salaries of their
employees. The limited market access for “healthy” and, even
more so, productive firms eventually leads to the reduced produc-
tivity of the whole economy.

A zombie-economy takes its roots in times of a financial
crisis. Under the conditions of stagnation, the economy becomes
characterised by a stoppage of production and trade for a relative-
ly long period of time which, in turn, gives rise to unemployment,
a reduction in wages and salaries and the overall decline of the
standard of living. During these times, governments, as a rule, are
called to help the economy to overcome such difficult conditions
through the provision of bailouts and other attempts at keeping
the banking sector (to avoid a banking crisis) and the entire
economy on the surface.

After the end of a financial crisis, the economy receives its
own lifeless portion as a legacy of the difficulties and continues
to try to preserve the old system of the government’s financial aid
which was readily available to it during the crisis. A zombie-
economy, therefore, can be viewed as a legacy of a financial
crisis.

It must be emphasised that a zombie-economy is a phenome-
non peculiar not only to Japan and other developed market econo-
mies but also to those countries with developing economies as in-
ternational experience has shown.

One might have the impression that the terms necroeconomy
and zombie-economy refer to one and the same phenomenon; that
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is, a dead economy which continues to subsist despite its lethal
status. In fact, such an impression is both superficial and misle-
ading in that whilst the two “economies” do indeed share one
commonality — there is no doubt that they are both dead — there is
a wide spectrum of significant differences between them.

First of all, both economies developed in essentially different
economic systems. A necroeconomy grew forth from a command
economy whilst a zombie-economy is the offspring of a market
economy. Further, a necroecoomy, in fact, has nothing to do with
a financial crisis whereas a zombie-economy is the immediate
end result thereof. It is important to note once again that the exis-
tence of zombie-firms depends in the main upon zombie-banks
whereas necroeconomic agents subsist by means of immediate
and direct subsidies from national budgets or tax exemptions.
Moreover, the differences between a necroeconomy and a
zombie-economy have also a lot to do with the sectors within
which are mostly directly and readily exposed to their influences.

A necroeconomy, therefore, generally expands to large- and
medium-size manufacturing industries as opposed to zombie-
firms which show no traces of existence therein as evidenced by
the situation in Japan’s economy. Moreover, the large manufactu-
ring enterprises in a post-Communist capitalist country, have the
greater probability of becoming a part of a necroeconomy. On
the other hand, as the same Japanese experience demonstrates,
most large-size firms, due to their great financial powers, are not
zombie-firms but may also often be encountered in those so-cal-
led small businesses which are relatively “larger” than others.

It is important to note that whilst all international financial in-
stitutions, such as the International Monetary Fund (IMF) and the
World Bank, insist that the post-Communist capitalist govern-
ments eliminate all kinds of national budget subsidies and tax ex-
emptions, all lobbying efforts are mobilised towards pushing
those bailout programmes into providing some extensive finan-
cial support to the national governments in order to enable them
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to build up some favourable lending systems under the circums-
tances of the financial crisis.

One may arrive at the conclusion, therefore, that necroecono-
mies and zombie-economies are related to each other but still
differ to a great degree from each other as individual economic
phenomena. Unfortunately, however, these differences are not al-
ways given due consideration. In some studies, the peculiarities
of a necroeconomy are overlooked which means, as a result, that
the problems of dead firms in the post-Communist countries
(mostly China and Russia) are examined within the context of
zombie-economies rather than necroeconomies.

A key question with respect to a necroeconomy and a zombie-
economy is what ensures their stable existence.

The answer may be found in an evolutionary theory of econo-
mic changes wherein the key tool is the concept of “routine”
which implies a certain set of rules and ways of a firm’s conduct
which regulates the reproduction (of such a conduct).

It is this very routine, which has developed over a period of
several decades upon the roots of a command economy, which
pushes dead companies in the countries of post-Communist
capitalism to work in the no-longer-existing regime of a com-
mand economy. Without any special governmental support,
therefore, the warehouses of these companies become filled with
uncompetitive goods for which there is neither demand nor mar-
ket. Given the fact that as a matter of principle these goods can-
not be sold to anyone, the companies find themselves further and
further in arrears as regards wages, salaries and debts to national
budgets, social funds, energy sector industries and other busi-
nesses which eventually creates a network of mutually indebted
businesses.

It was a long-established tradition in command economies
that when an enterprise accumulated (often very deliberately) hu-
ge debts, its director raised the question before his country’s su-
perior governmental institutions (such as Communist Party go-
verning bodes, the Gosplan, the Ministry of Finance, etc.) to write
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off those debts and, as a rule, such requests were usually granted.
Consequently, because of the almost unlimited (or much rather
guaranteed) opportunity to have one’s own debts removed, enter-
prise managers did not regard debt accumulation as any kind of
danger for their existence. Such a mechanism of off-writing of
debts represented a firmly established routine which, however un-
fortunate it may have been, reappears over and over in the coun-
tries of post-Communist capitalism and within various forms such
as “tax amnesties.”

As for the routine of a zombie-economy, it develops under the
conditions of financial crises wherein governments and banks
collaborate with each other towards a common purpose of deve-
loping and implementing bailout programmes for insolvent firms
and, thereby, avoiding a greater economic decline and a further
growth of unemployment. In the case of a relatively long period
of stagnation, such collaboration grows into an established order
which establishes the rules of a firm’s conduct and, in turn, ensu-
res the reproduction of such a conduct. In other words, the activi-
ties grow into a routine. Herein one must underline the continued
character of stagnation which is a condition precedent for the for-
mation of routine; that is, it must have enough time to develop.

When a financial crisis comes to an end, the routine underta-
kes the mission to ensure the subsistence of a zombie-economy.
The reason is that under all other equal conditions, and irres-
pective of the crisis, no government would tolerate the growth of
unemployment which comes as an inevitable result of the closing
down of zombie-firms. Undoubtedly, “healthy” firms are never
able to instantaneously react to the disappearance of zombie-
firms and quickly address the problem of creating new jobs.

Ten out of twelve countries in the Black Sea Region are post-
Communist ones; only Greece and Turkey do not have a Commu-
nist past, whilst others are still burdened with the command eco-
nomy to various extents. Of these, only Bulgaria and Romania
can be regarded as successful cases. They joined the EU after ha-
ving implemented significant reforms. The remaining eight coun-
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tries are either not interested in EU membership (for instance,
Russia) or have a long way to go before they reach EU standards
(Albania, Armenia, Azerbaijan, Georgia, Moldova, Serbia and
Ukraine). They can be placed, therefore, in the group of “outsi-
der” post-Communist countries as opposed to Bulgaria and Ro-
mania which can be considered “leader” post-Communist coun-
tries of the Black Sea Region.

The post-Communist countries of the Black Sea Region sha-
red common starting conditions and similar challenges twenty ye-
ars ago and are currently encountering common problems under
the conditions of the global crisis. Key objectives, however, and
the means to achieve them differ according to the Communist or
non-Communist pasts (Greece and Turkey), or to the extent they
overcame the Communist past (as “leader” countries) or they are
enslaved by their Communist heritage (as “outsider” countries).

Although the transitional period in “outsider” post-Commu-
nist countries has ended, unfortunately, the economic (and politi-
cal) system of some is far from that of European style capitalism.
The phenomenon of the “outsider” post-Communist countries can
be explained by the human factor.

The dead enterprises which the “outsider” countries received
as their legacy of the command economy have proven to be quite
“tenacious of life.” As a consequence, the market economies of
“outsider” countries have been hampered by the burden of a nec-
roeconomy.

The threat of an economy’s zombie-ing is even greater in the
“outsider” countries given that this process also has much to do
with a necroeconomy which is a factor that will make it rather
difficult to improve an economy’s health after the end of the fi-
nancial crisis. The threat of zombieing the economy is more acute
in the “outsider” group of countries given that the process of
zombie-ing and the necroeconomy are interlinked. This is a fac-
tor that will obstruct economic recovery at the end of the finan-
cial crisis.
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The only effective mechanism to get rid of both a necroeco-
nomy and a zombie-economy is to adopt a sound bankruptcy law
which, in turn, requires the strong political will of the ruling elite.

Certainly, there are more frequent cases of companies and
banks becoming insolvent during an economic crisis although it
is very difficult for a government to put into effect the bankruptcy
legislation by initiating its activation. As a rule, governments are
interested in artificially maintaining the employment level there-
by facilitating the maintenance of insolvent companies and banks
in business in times of economic crisis. It is of great importance,
therefore, the extent to which a government will go to continue
supporting insolvent companies and banks in the postcrisis period
and to what degree it will facilitate simplifying bankruptcy proce-
dures.

The degree of openness of the democratic institutions and the
extent of the reformation and transparency of the public administ-
ration system will be of significant importance for the Black Sea
Region countries in the post-crisis period. How the government
of a country will be able to avoid zombie-ing the economy de-
pends in part upon the aforementioned factors.

Under the conditions of the current financial and economic
crisis, the anti-crisis measures of all the Black Sea Region count-
ries contain the threat of zombie-ing the economy whilst those of
“outsider” countries (except Georgia) could also lead to the
zombie-ing of the necroeconomy — a much worse phenomenon.

The countries without a post-Communist past and the “le-
ader” post-Communist countries of the region are likely to face
better economic conditions in the post-crisis period. This opti-
mism is founded upon the relatively higher effectiveness of the
bankruptcy legislation. Despite the challenges arising from the
current financial and economic crisis, the bankruptcy processes in
these countries are more dynamic compared to the other countries
of the region. Amongst these, the situation is quite critical in
Greece due to the country’s particular debt crisis.
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A great majority of the “outsider” countries of the region en-
counter a real threat of zombie-ing the necroeconomy. In this res-
pect, the situation is the worst in Russia and Ukraine whose go-
vernments significantly assisted and enabled necroeconomic en-
terprises before the financial and economic crisis began and have
provided even more assistance since. A similarly difficult situa-
tion has developed in Albania and Moldova.

The political instability makes it difficult for any of the go-
vernments to say no to populist measures. This situation has seve-
rely impacted Moldova and Ukraine. Political stability, however,
does not necessarily mean that a government will be free from
populism as is the case, unfortunately, with the Serbian expe-
rience.

In the post-crisis period, the state whose government posses-
ses the political determination to cease managing the economy
through zombie-ing mechanisms, will eventually thrive. This is
particularly important for the *“outsider” countries of the Black
Sea Region, which are already “afflicted” with the necroeco-
nomy.
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