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0by-0b g3mbmangnbo o 00965000 RV39089899 9339 03bgmge §ohegds Loghmodmhabm bo-
093609hm 3mbxrghgbiny ,,30mMm0000d3300b 3odmE§393900 93MmbmManzobo o 00db69LT0". fgob, hm-
3mhg ohobehmb godmAboo gomdoendonob hmgmhi3 eoegonma, obg39 Johymanon sb33948900. 3om-
0003hds 306093003 3933900 ohbgdy0n 93mbmaAngyha dme90gdn. 3nh3zgeve dbmaonm abEmhaodn,
dmboo 93mbmanzgyhn 0g8n3mdnb bobgedfoxmb dbhneob Fxdmye3s, bmom dmgngho dg8mbzg39dn
d9hghgodo. 0smb0d6700 bognmba 3boens 30039 903000 dMmncbm3zL.
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30M0000953000 3hmigbob godmE3939097, ob939 903096 obogn 93mbMABn3xha 3hmdogdgonb goyd-
3m0g0900b J3900360h0ob 83906088900L. gemdooyho 3hmizgbgdnb 006530330 AM3096900 bYQ Y-
hm 398 obob30b 3m390L 6500b3ngho J39460b 3o630010hg0089, 980EMA8 nbgon boznmbgodn, hmgmho-
309: 30bomg0nb bLnbBJAnb bLhyoymRv, bogohm3zgomb g3mbmadngyho dmegon, 38933hmdab eodoy-
30b 839060938900, bogohozgomb g3mbmadnzodn ghoimodenz 8mmbmzbs9g 30b3009h0 @0 AMbgSahyon
nb6bBhY3968900b B90MJ8309000 Mv30bxdhgd900, bLogohmzgomdn gobbmhgngogdyon 3nhgodnhn
33bmyhn 063908030900, 300089ghy0n 3menBninb amhdnhgdnbs o Labyedfingam bLofohdmos doh-
030b 0g8yo03hn bLognmbgon, nbmzognyhn 3hmpgbgonb e069hg30b 00300909hgd900 Lb3oEVLL3L
baxghmdan, 8ghabBycn 3mBgb3naenb s;3nbyd0b 3ghb3398n3900, bmEam-33083h300 3odm§393900
20 bbgo. ohodbmome mgmhnyo 068ghgbob bghmb 369330136900, ohodge Fohdmoeggbb g3mbmadn-
39ho 3063000h900b 3hog8n3900 0039989000 060000D. Fgob 3mbx39hgb6300bL AdGohgds 30609800
amb%g dmgaofino. Covid 19-3o dbmagenm o (33039300 J3946900 o8n30ha 3hoBnbab F0body eooyg-
60. dndenbohg 893993939000 3hmEgbgdds 8f3039 93MbmaAngyhn godmfi393900 3oohinbs, hmdgomo
0000930993 2m33060500 AbmReam 33h 30093 ogBnyhoe d3omob. dgmhg dbhng, 3060900038 vbogn
9900d0g00mMd9x003 3odMofinby gobbognmhgdnm, enbBobznyhn 8mabobyhgdnb baghmdon. fog30609-
00 3mbxghgbi300 08 390bom gobbozymhgdnm bonbBghgbmo, 0 ho 00336900 0g30 hmgmhi Azgbn
9394600, 0bg 33bmg0 974039hB8gob 3ob3000hgd300 8M3096900bL EEIONM Qo Johymanc dbohygddg
20 306090000 bodMEMmME E0d0g30L 3H9097.

30mhgo momobndg - mby 3MmazgbmmMa,
by 93m6m3030bd o 00965bL0L GozxmMBghob y3o60



It is already the fifth year that TSU Faculty of Economics and Business hosts the international
conference on the Challenges of Globalization in Economics and Business. This year, as never before, both
positive and negative aspects of globalization have appeared. The global pandemic has changed existing
economic models. For the first time in world history, economic activity has been restricted by the state, and
in some cases suspended. This issue obviously requires a separate study.

Both local and foreign scientists, young researchers focus on the challenges of globalization
processes; in addition, they seek to identify effective mechanisms for solving new economic problems.
The consequences of global processes are more and more reflected on the development of any country,
therefore, the issues like the improvement of education system, the economic model of Georgia, the
unemployment reduction mechanisms, the peculiarities of the impact of fiscal and monetary instruments on
the aggregate demand of Georgia, the foreign direct investments implemented in Georgia, important issues
of formation of cluster policy and management of state enterprises, peculiarities of the introduction of
innovative processes in different areas, perspectives of utilization of tourism potential, socio-cultural
challenges and others belong not only to the area of theoretical interest, but they represent the practical
analysis of the aspects of economic development. This year we have to hold a conference in the background
of a pandemic. Covid 19 has put the world and individual countries facing an atypical crisis. The current
irreversible processes have created acute economic challenges that the world still actively work to
overcome. On the other hand, it has also revealed new opportunities especially in the field of remote
services. This year the conference is especially interesting in this regard, what are the conclusions made by
the field experts from Georgia as well as other countries on the pros and cons of the current situation and
the ways to finally overcome the pandemic.

Giorgi Gaganidze - TSU Professor
Dean of the Faculty of Economics and Business, TSU
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STABILITY OF THE BANKING SECTOR

Victor Ababii
PhD Student, Academy of Economic Studies of Moldova
Senior Economist at National Bank of Moldova

Global financial crises, the current COVID19 pandemic, political instability, corrupti-
on, bank fraud are factors that negatively influence the banRing system, which is the sole
guarantor of a country's sustainable economic growth. The aim of the research arises from
the importance of ensuring financial stability of the banking sector, which is a precondition
for the financial system to provide quality-lending services characterized by lack of imba-
lances that could cause a negative correction of financial markets. The analysis of the sta-
bility of the banking sector aims at examining theories on bank risk management, based on
feedback from supervisors. The Implementation Directorate aims to analyze the level of
systemic risk and banRing resilience, including assessments of changes in market structu-
re, interconnection by applying a set of macro-prudential instruments. The objectives of the
macro-prudential policy are to: reduce and prevent excessive credit growth and leverage;
reduce and prevent excessive non-correlation of maturities and lack of liquidity in the mar-
ket; limit concentrations of direct and indirect exposures; limit the systemic impact of misa-
ligned incentives to reduce moral hazard; strengthen the resilience of financial infrastruc-
tures. The conditions established on the financial market indicate the importance of alig-
ning the regulatory and supervisory requirements applicable to the banking and non-ban-
king sectors with international standards and practices in the field. A financially stable
banking system is a precondition for a sustainable economic growth.

Keywords: economy, stability, capital buffers, banking system, regulations.

JEL: G20, G21

1. INTRODUCTION

Globalization, money circulation, the mobilization of all funds in the economy and their
management for the normal development of socio-economic activity have imposed a number of
challenges in setting up a functioning banking system based on a market economy, adapted to the
international Community regulations. The challenges of the economic system in the transition
phase, political instability, high levels of corruption, bank fraud and regional and international
economic crises (the 2008 economic crisis, the COVID-19 2020 pandemic) led to the stagnation of
the economic system, with this, the functioning of the banking system, which needed to be
reformed, has also suffered. The relaunch and increase of the economic-financial performances of
the banks will be achieved due to the observance of the legal activity framework and the
orientation towards the following topics: (1) the supervision of the financial-banking sector, the
macro-financial ties and the financial crises; (2) the business model of banks; (3) market and
interest rate risk; (4) credit risk; (5) IMF financial stability indicators; (6) liquidity and financing risk;
(7) macro-prudential stress testing of solvency indicators; (8) country risk; (9) the time dimension of
systemic risk; (10) systemic liquidity risk.

The topicality of this topic arises from the need that the banking system is one of the most
important active tools in stimulating the economic activity of a state. Financial stability is a key
condition for the functioning of the national economy and can be defined as a situation of the
economy, characterized by lack of imbalances that could trigger a negative correction of the financial
markets, a systemic financial crisis or the inability of financial institutions in maintaining ta smooth
conduct of financial operations. Financial stability is maintained through adequate regulation of
current and potential risks, through the efficient management of risk and redistribution mechanisms
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and by ensuring public confidence in the financial system. Improving the banking perspective requires
the transposing and promoting the EU values and regulations, applicable to banks in the research
process with the subsequent dissemination of their results. Thus, the analysis of the efficiency of the
economic system in terms of banking must become a key priority for the government, academia, civil
society and external donors.

The role of the research derives from the importance of ensuring financial stability of the
banking sector, which is a precondition for the financial system to provide credit services,
ensuring sustainable economic growth. The global financial crisis has clearly highlighted the need
for macro-prudential oversight to prevent and reduce systemic risk. The banking supervision and
regulation mechanism is established according to a series of specific requirements, stipulated in
normative acts and adapted to the Community values and regulations, in particular adaptation to
best practices and recommendations from the Basel Committee on Banking Supervision and
European Union Directives.

The banking sector has recently adopted a series of changes in the activity of commercial
banks, by highlighting well-established parameters of major importance:

— capital requirements, requirements for owners and the level of shares held;

— establishing and monitoring compliance with prudential requirements to ensure that
risk exposure is limited;

— ensuring a system conducive to the activity of banks for solving problems of banks with
increased vulnerabilities.

Therefore, the research problem would be the insufficient knowledge of the concept of
quality of banking activity in conditions of regional uncertainties and risks, as well as of the
consequences of the application of European prudential regulations Basel on the crediting of the
national economy by the domestic banking system. At the same time, the analysis will focus on
identifying the methods and instruments of financial stability of the economy.

2. THE CONCEPTUAL FRAMEWORK

Banking activity involves deposit-attraction activity from the public, funds from individuals
and legal entities, and allocation of these funds for granting credits, on the bank's own behalf,
terms, and risk via opening and servicing accounts of individuals and legal entities.’

Therefore, "banking activity means the organizing and conducting the banking operations,
bank records and banking control in accordance with the strategies and management of banks and
ensuring the role of intermediation between those who have capital and entrepreneurs".?

Broadly, financial stability can be assessed in terms of the financial system’s ability: (a) to
facilitate both an efficient allocation of economic resources both spatially and especially
intertemporally and the effectiveness of other economic processes (such as wealth accumulation,
economic growth, and ultimately social prosperity); (b) to assess, price, allocate, and manage
financial risks; and (c) to maintain its ability to perform these key functions even when affected by
external shocks or by a buildup of imbalances primarily through self-corrective mechanisms.

A definition consistent with this broad view is as follows: A financial system is in a range of
stability whenever it is capable of facilitating (rather than impeding) the performance of an
economy, and of dissipating financial imbalances that arise endogenously or as a result of
significant adverse and unanticipated events.?

' Law on the activity of banks, https://bnm.md/files/legea_202-2017.pdf
Capraru, Bogdan, ,Activitatea bancara - sisteme, operatiuni si practice”, lasi, Editura C.H. Beck, 2010,
368 p. ISBN 978-606-18-0319-4.
#  Garry ). Schinasi, ,Defining Financial Stability”, IMF Working Paper, 2004, 19 p, WP/04/187.
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Financial stability is a state in which the financial system, i.e. the key financial markets and
the financial institutional system is resistant to economic shocks and is fit to smoothly fulfil its
basic functions: the intermediation of financial funds, management of risks and the arrangement of
payments.’

3. RESEARCH METHODS

To achieve the objectives set, author aimed to apply the best methods of analyzing the
financial stability of the banking sector, starting from assessing the resilience of banks, based on
their progress in setting up regulatory buffers and the results of stress tests. The research
methodology is oriented on two directions: theoretical and applied. The theoretical direction
aims at examining theories on bank risk management, based on feedback from supervisors. The
Implementation Directorate aims to analyze the level of systemic risk and banking resilience,
including assessments of changes in market structure, interconnection, risk correlations and
international banking.

In this sense, the following methods will be used: analysis and synthesis, these will be used
during the research, for analyzing the banking regulatory framework both at the community and
national level, the level of systemic financial risk, the prudential requirements with impact on
banks' financial results , and respectively, applying the synthesis method, the information will be
exposed in a unitary and coherent way, by generalizing the literature sources and the normative-
legal basis, at the same time expressing author's own point of view regarding the analyzed
phenomenon. Induction and deduction are also two other methods that will be used for economic
research, as induction involves the transition from the particular to the general, deduction
implies the opposite. The method of content analysis involves structuring the research into three
chronological poles: pre-analysis, material exploitation, processing and interpretation of results.

4. RESEARCH RESULTS AND DISCUSSIONS

Safeguarding the stability of the financial system as a whole is the ultimate goal of macro-
prudential policy, including strengthening the resilience of the financial system and reducing the
accumulation of systemic risks, thereby ensuring a sustainable contribution of the financial sector to
economic growth. Thus, the application of macro-prudential instruments oriented towards preventing
and reducing risks aims the following:

— reducing and preventing excessive credit growth and leverage;

— reducing and preventing excessive non-correlation of maturities and lack of liquidity on
the market;

— limiting the concentrations of direct and indirect exposures;

— limiting the systemic impact of misaligned incentives in order to reduce moral hazard;

— strengthening the resilience of financial infrastructures.

The crisis has revealed that many banks do not maintain adequate capital buffers and
liquidity to cope with stressful macro-financial conditions. In response to regulatory
requirements, the global banking sector has increased its resistance to negative shocks through a
substantial strengthening of capital positions. Thus, the applied macroprudential instruments can
be classified as follows:

' Barth, James; Gerard Caprio, and Ross Levine, “Bank Regulation and Supervision in 180 Countries from
1999 to 2011,” (Washington, DC), 2013, 111 p.
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Figure 1. The Macroprudential instruments.’

Source: Created by the author based on "Instruments of macroprudentialPolicy A Discussion Paper Bank of
England”

The analysis of the capital conservation buffer for both the Republic of Moldova and
Georgia shows a rate of 2.5 percent (Table 1) from the total amount of banks’ exposure to risk.
The full activation of the shock absorber was taken starting from the high level of capitalization
of the banks at the time of the application of the new capital requirements (compliant with Basel
Il1). The purpose of the institution is to ensure that banks build capital buffers outside periods of
stress, reserves that can be used to cover losses that may later arise from the banking activity.
The requirement is based on simple capital conservation rules designed to avoid breaches of the
minimum capital requirements.

Table no.1. Macroprudential instruments

Macroprudential . . National Bank of
instruments National Bank of Georgia Moldova Parameters
o,
Capital Conservation Buffer 25% 25% 2.5 % extra CET1
capital cushion
0-2.5 % extra CET1
Countercyclical Buffer 0% 0% capital cushion in
boom times

Source: Created by the author based on data from the National Bank of Moldova and National Bank of Georgia

For the analyzed period of 2015- Qll 2020, the credit cycle in Moldova and Georgia (Figure 1)
shows a positive trend of increasing the loan portfolio granted to households. However, the level
of lending falls below the level of economic growth and new loans to the private sector are easily
absorbed into the economy.

' Bank of England, ,Instruments of macroprudential Policy” Discussion Paper Bank of England 2011, 42 p.

ISSN 1754-4262.
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Evolution of loans granted to households (%)

2015 2016 2017 2018 2015 & months 2020

Figure 1. Evolution of loans granted to households 2015-2020*".

Source: Created by the author based on data from the National Bank of Moldova and
National Bank of Georgia

The situation described above indicates that currently there is no sign of cyclical systemic
risks related to excessive credit growth and confirms the desirability of keeping the
countercyclical capital buffer rate to a minimum for both countries (Table 1). The basic objective
of the countercyclical capital buffer is to increase the resilience of the banking sector against the
potential losses caused by the contraction, after an excessive increase, of aggregate lending. The
buffer is set up during the period of excessive credit growth in order to absorb potential losses
and can be released during the contraction phase.

The shock absorber for the systemically important company (the O-SlI shock absorber) aims
to ensure a higher degree of protection in the case the systemically important companies -
companies with the potential to destabilize the financial system, face financial difficulties. Thus,
the rate of the shock absorber related to the systemically important company (0-SII shock
absorber), for banks identified as 0-Sll type companies from the Republic of Moldova and Georgia
(Table 2), is equal to:

Table no.2. Systemic Buffer Requirement for 2020

Republic of Moldova Georgia

1.5% MOLDOVA-AGROINDBANK 2.0% TBC BANK

1.0% MOLDINCONBANK 2.0% BANK OF GEORGIA
1.0% VICTORIABANK 1.2% LIBERTY BANK

Source: Created by the author based on data from the National Bank of Moldova and National Bank of Georgia

T *-the data are for 6 months of 2020
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Banks did not need additional capital to comply with the new macro-prudential measures
on additional capital requirements, their level of capitalization being well above the minimum
level of capital requirements (own funds rate and capital buffers).

According to the Financial Stability Committee, “systemically important institutions (SIFls)
are financial institutions whose failure has occurred due to their size, complexity and systemic
interconnection and can cause significant disruptions throughout the financial system and the
entire national economic activity”.

The identification methodology of SIFl is based on 5 principles:

1. the size of the institution;

2. degree of interconnection;

3. complexity of the activity;

4, global activity;

5. lack of substitutability;

Each principle is assessed in the light of pre-established indicators, which are given a
weight depending on their relevance to the banking system. Each supervisory authority is also
entitled to establish additional requirements for the identification of banks of national systemic
importance.

Taking into account the potential systemic risks of the banking sector's transition to new
banking regulation and supervision requirements, in line with the volatile macroeconomic
situation, the NBM has established an individualized systemic risk rate for all banks, in the
amount of 1 percent of the amount of risk exposure of banks, that applied to exposures located in
the Republic of Moldova, in order to prevent and reduce non-cyclical systemic risk, aiming to
prevent and reduce non-cyclical systemic risk manifested in the long term.

Inadequate governance and management of banking risks have been evident in many banks
due to the poor results during crises. The need for robust risk management has become crucial,
especially in our current times of economic recession and uncertainty (COVID 19) related to future
banking. Market-based indicators are often used to assess the bank's performance and risk.
Specifically, market indicators provide an insight into the perception of market participants about
the solvency and risk of failure of an individual bank, the adequacy and risk of profitability and the
correlation with other (listed) banks. Market indicators can provide a useful complement to the
book values and are timelier. However, they are not without limitations as indicators of banking
risk. Moreover, market indicators provide only limited information on systemic risk and are not
representative of banking systems with a high share of companies that are not publicly traded.

The ability of banks to generate profits and accumulate capital through retained earnings is
essential for the future provision of intermediation activities and for their resilience. It is also
important for accessing external capital through equity markets. Banks operate on the basis of
profitability, permanently aiming to obtain net profit in conditions of specific risks: economic
evolution of the market, regulations imposed by the central bank, the financial structure of the
bank, insolvency and liquidity.

The stability of banking systems depends not only on the resilience and risk-taking of
individual banks, but also on the properties of the system. These include the structure of the
banks within the system and the potential for suffering to spread between banks, either through
direct contractual links or indirectly through externalities of fire sales, information contagion and
| or joint exposures. The report section focuses on the impact of changes in market structure,
banking interconnections, risk correlations and international banking.
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5. CONCLUSIONS

The global financial crisis and the COVID 19 pandemic, highlighted the need for macro-
prudential oversight to prevent and reduce systemic risk. Ensuring sustainable economic growth
is achieved only through a financial system that provides quality credit services being a key
condition of financial stability. The Moldovan and Georgian financial sectors have a low level of
systemic financial risk for 2019 due to the slow recovery of lending, which shows no signs of
overheating. The precarious global financial situation in 2020, characterized by economic
downturn and the uncertainty of the COVID 19 pandemic, forced banks to apply non-cyclical
macro-prudential instruments.

The set of macro-prudential instruments expected to be applied to meet the objectives of
the macro-prudential policy in the next period includes measures to limit the excessive
indebtedness of debtors, but also liquidity requirements. Defining prudential limits that would
set the maximum share of credit payments in the debtor's income (debt-to-income ratio - DSTI) or
the degree of coverage with credit pledge (ratio of loans to collateral - LTV) aims to reduce
vulnerabilities in lending. These measures aim to prevent over-indebtedness of vulnerable
debtors and, respectively, to protect banks by reducing the risk of default. At the same time, in
order to reduce the risks that may arise from banking, it is important to establish an indicator of
leverage, which will limit the ability of banks to excessively increase the volume of assets on
account of borrowed funds. From the perspective of maintaining sufficient liquidity to serve
banking activities, but also in order to ensure a stable financing of the activity, the regulatory
framework is to be completed with two liquidity requirements - the liquidity coverage ratio and
the requirement on net stable funding ratio. Hence, the need for liquidity stress testing, where it
determines the size of liquid assets that must be maintained by the bank to be able to meet its
obligations in a situation of major difficulty. The impact forecast must be modeled for a period of
at least 12 months, but it should be noted that the longer the period, the greater the risk of
erroneous forecasting.

Several indicators and the results of stress tests suggest that globally banks have improved
their resilience to negative shocks by significantly building capital and liquidity buffers. Banks
from advanced economies appear to be at lower risk by switching to more stable and active
sources of financing that are less complex or usually imply lower risk. Feedback from supervisors
indicates that banks' risk management has improved considerably - for example, the emphasis of
banking boards on risk and receiving better risk information, while risk functions have become
more influential. Even so, supervisors have indicated that there are still significant opportunities
to improve banks' risk management.

The current crisis has brought many problems, but also many opportunities, which have not
been exploited before. It's not too late yet!
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H3M0930b IMMMEN65060b bLHIHOLAH0IO 3MbEH3607300L 3gMamdn
LoJomm3zgmman

606m 0035LodY
93Mmbmadngnb o300930hn emgSmha,
01by-0b sbmEnhgdyen 3hmaxgbmhn

Covid-19-000 30dm§3939000 306098050 Abmaeom sboen odmE393900b F0body oo-
ygbo. hagoens 0dnb gobbodmzhs, 3mbB3s607800b 30hmd9g0dn hoBegboe eohhgdy bogoh-
01390M 33003 003900390 939y600 boghmodmhabm 30d08mhgdnbocmzgnb. boghmsdmhabm
B3hn®0n 93mbmadngghoe 3ob670b09m3hgemdnb bEoensdgs, dnoo §ghnddds 30 eonfilym go-
dmEmEbogods. gBns, hmd 898-60309090 Y3900 ByhobBdae J39yobodn 86033690m3600
d9033900 ghn®dnb 89609630900 o dnhnmoen bEsBnbEN3ghn Babobnocgdegon. bogh-
00dmhobm 8ghnd80b omBszemods dgedngse ddshen 896096309000 ambHy, 07690hn30v,
hogoo 3hmagbo 096900, hopgob 3mbE3sb60gdnnb 3hmzgbo g0h3393900 hgay0o3nNgonb
0393hoe 00330L dmnambm3alb, gb 30 BghnHaL 0330070050 dM1J3g3L o9039000§nbg090
fohhAmgodn. 00039 ehmb, 3obom3o000bF0b905000, hmd hmgmh boghosdmhobm, nbg Fnev
BahobBaon 00dhnbomzgnb 86083690m30600 domoobohnbbnobn 8ghobBycn 3hmeyd8a-
0nb 89936s o Abmazonm GahobByon 069hgdnesb dmbobghbgdgon, Jboghmbm eghgibn-
bo o bgednbofizemdn bodoghm o bLobdgogorm dndmbzonb 39hy6330yMmR30.

BghobBy0n 6o300900b 8momenbgdnb gobbodmM3hnb dndbnm bminooghn Jb9ogdnb
30083mhdnb Lo®Yd39099 fizgb dngh AoBohoo 330939, hmdonb 390939003 9b6s0nDEYIOMEY
3hmghodgonb - ,MS excel“-0bo o ,SPSS 20“-0b - bodj009000.

d90938900: 30609800b 308mEboendedeg d90603690mes bLoghmodmhobm oo dneo
B3hn®080b 00A3969009000 Dhonb Bg6096300; 30609000b 3ghomedn godmimEbogdyons
dnoo 8ghn®dn; 3ghobB9oL dmhab Fohdmdb oboegodheo cbognb dmbobogmds; hgb3mb-
096800 67,5% 3dmbo bodmzgohgohgm dmgdoghmonb nb@mhno 0o Yy3900909 domacn b3ge-
homa §oon (58%) 30h39000 J39460b 00EM3900b 30hmdgddn dmagdoghmogs 89amohgobs
00 600900390006 ghooe, dnoo §ghnddnb ehmb 30 mzobnb §93hg0meb ghomoe; Logoh-
0390mb hgd0eg68900 dMmadoghmonbob g3obmo30900b LyTy090900006 330hoBgbmoob
06099096 bLobBYFhmgobo eo bobBydhm bobegob, dnes Eghn®dnb ehmb domogny sbemo-
09000 0060 bohggoomonb 8ohA39690900; habdmbegbBmo enen bofnenbocmznb 3003993
hgonb 80%sbn 000396900, gohoimds o hgzhgoEnss o o.8. dmgdoghmodnbomiznb bobyh-
390 939469006 dmhab eobobgoes: nGseny, gghdsbno, gb3sbgomn, boghsbggon, 335030hno.
dnoo 8ghoddnb ohmb bobyh3g0 0mM39309000 esbobgoes: 3dggcn, ohB3000bo o M3o-
39b 3060mbn, v0709007h0b Bghoson 0900, dobdohm, gmdnb dmy, evd05dnb 3060mbo,
yo90980 09 0. 0.

bogg06dm bnB8y3900: 8ghnddn, 330939, 89609630, dMomeEnbn, 0b650NHN.

2020 B6gmds dmgmmo Abmymom sbomo godmb6393700L 606037 ©ooYygbo. dg0330mo
3bmzmgoab 69L0 o Mahdn, Ladmgomyds 30 3MMmMbazoMYbom godmb3gyma 3069dnab 3o-
Mm09030 3m3P603030900bL dbom gdHo3dy ooznwo. Aanzggde LadM3zMydn, AghgMmos J39Y-
690L AmMmab goooEanmMyxdy, 3gbH oMo gobs MbMynb 3mobhmMIgxdab godmygbgde o o. .
RJH0o, MM 306093000 yzgmodg 963039 gogzmogbs LEMMYE BHYMOBADY 0Jmbns. vd0HMI,
090-603m9000 y3gmo BhyMabhym 39406030 3603369cmm3zbo TgoEzoms BHyMmadaAnb @9b-
©09630900 o doMmoman bhohobhosznMmo doboboomgdmgdo. gbowony, 90 3MmMEgLYOL 39M Sb-
3o bogommzgmma. BhMnddn, MMIgmoE J39Yy60b 93mMbmMBngyMo gobznmaMmydalb 3Mommo-
H9dLO o AMbobgmoab bozdome oo bobamabamzab dgdmbogmab ghmoamm Byommb
6oMIMO39by, dbmemme dos HM0BInEsb domgdyma dgdmbogmgdab ndgeE omAs.
3mbH306a300L 30MMOx0dn Mo aMAgOS LodoMmm3zgmm 33mo3 30d3BnE39™ J39Y-
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6o LogMMOIMMObM 30D0¢HMMmdabomznl, Moymo bomgdgmos. dogMed dgJdbomo g309-
dommmanymo damdamgmos s nb gagho, MmMA bojommzgmm ybogmmbm §39y690Lb dmMo-
Lo, HM0BINL dEMMd0bgd0b dodoMmm 3MmdoBHNYM FMEMEN650L dYsd dL.

HaMobdymo 60300x00b IMMMENbgdalb Fobbodmzmab dodbnm, Lomobom dmbo-
390900b 393MmM3900, MobodgMmM3g 3MI30YhHaMymo 3MmMazMadxdnbs o Mbmonb3mod-
ammM3xo0b godmygbgoob Loxyyd3zgmdg LHIBHOLHOZYIMO o bb3zs doA39690Mx00L Zoobgo-
M0dg0s Moo, 3ogMod, 33939 MM, dE0mMgdgma 3MmEgboo.

Az9b dogMm AodhoMmmgdyyma 33w 30bom3znb godmygbgdym n0gdbo bmpoomyma Jbgmydab
3modaammas. dgomhs 33emg30b bgmbgdon, 0BobN, gobabodmzMms AME30Lb sMgomn o Asdo-
M9000L 3000900. 3393030 IMbaBoegMdY doomm 438 MaLb3MbYbHaY. 330930 RohoMmms by-
00 030L 3o63s3mmosdn (s3Mamn, dsnbo, 0360L0, 03mabo, 33300HM) S dMOES3S Lagom-
0390mmb M9B0gbho 15 6enobs o JBMmbo dbogob dmbobmgmosb, MMIgmadsE Lodnd69 33-
MomEob gobdogmmdoedn gobobmmpngms 3000¢h0 LodM3zaMagamMgm s J39yb6ab dngboom.

M9L3MbY6(HgdnEO6 FneMgdyman 3oLybgda godmygbgdym 0gdbo gobdmgoagdyma bLo-
boo bhohobdHoszyMo 33emg30b A0Db0M, v30hM3 LMYmom 046d EyMN 3MbRNEI6ENIMM-
00b 30MMdo o 393MM3907m0 IMby(390500 07d300 sbamahnzymo dnd6g00LM3NL.

Mob 96o 39mmMEam dMBogzomdn? bojoMmmzgmm bmd 00 J39y6300L MoEbzb dngs3ym-
36900, MMAmMaL 93mbmangoE 3609369mm30660mMos EodIM3nEagdmans BMndAnb byjbhmm-
93. omaL, dgadmgds 0g30L, dos HM0BIn bojommzgmmadn godmemabmgdymas, dogMmyd
LogmmodmMabm HMadIn 93Mbmadnsgynmo gobybodmzMammonb Godsdns. vdohmdoE dg0330-
o HhmModdab doMoomoo LHIHNLAHNIZYMo Toboboomgdmgdn o H96abENgoN. bLagMmmodm-
Mmabm HyM0B30L ddozmmos 97030 IBsM©O HY6gb30g00L 3MbBY, 6650M0300, M Y-
oo 3MmEgbo 06900, MOZge6 3MLH336Tnab 3gMamo goMzzanmon MYanmuEngdab I3o3-
Mo 1E30L AmambmgzL, gb 30 HMABAL oyEoMmdMOE IMOJi393L doynz3omabBbnbgdgm Aom-
Amyddn. 00039 ©MMDL, gobomzomabbnbgdgmans, MMI MmamMmz bLogmmodmmabm, aby doo
HMobdymo 030Mabom3znb 3603369mm30600 Jomombomabbnobo dMabimo 3Mmodda-
00b 399060 o Abmamom BHyMmobhHymo 00DMY00wb Imbobgmbgdgmo, JbogzMmmbm yMyx3-
60bo o bymdnbobzmdn bodogMmm o bobdgmamm ndmbzmab PBMY63gMmYMR.

30600900097 bogjommngzgmm ddoMm©a @gd3gdom HMabhymom d0ddoE3gmo J39Yyobo
aym. 2019 dambo3gd9000m, Logommzgmmadn bogMmmadmMmabm dmgdoyMmagdab 3000hxdab Mom-
©96md0d 9 357 964 Bnombny, My 7,8%-00 Bghno 60bs Benob vb6sgmgnym dmbo(393dg, bmemm
LogMmadmmMabm 3000hMmMgdab dngM gobbmMmEzngmgdymo 3000h900b Mogbazn 7 725 774 -L go-
IHMME, 90 30 7,3%-000 3gHhno 60bo Bl 3oh39690mMx0B9. yzgmoedy oo Johgodab BHgaddn
©0og30gboMmEs 93Mm3abo o 3gbdHMmomyMma o smdmbogmagm g3Mm3ab dndoMmmymagdom, M-
353 99000 ANLOE 9,5% o 8,8% 390003 0bv.

LogMmoedmMmabm godogzomo HMad3nb goMmy, dos BMBINL dmMmmEnbgdalb bLEHo-
bhobdoszyMma 95530bg0abomz0b A396 FogMm RodoMmos dnws HMabhmo dodMab bd0gdHgdaL
33mM9393. MgL3MbEYb6Hg0nEb JnmydxmMa dMb(399900 3oMaegmMyMa JMANS6 05Ba3d0 -
300090MEs O 3bomMadEIOMEs 3MmgMmadgdab - ,MS excel“-abo o ,SPSS 20“-ab - body-
MQAELIE

3600 0006036mML, MMI Mab3MbEgbhmo Jwowaba boboma, 69,6%, sdMABES Joma,
990L00030bY, 30,4% - 00003530. gOAMZNNbYMM 45% 25-44 Benab oLOZMOMNZ 339RL 0937-
03690mM 0, 26,3% — 15-24 6ol aym, boenm 45 - 64 6eob sbo3MOMN3 $33RL GoMIMO3g6®o
0000 26,3 %. gognmgonm 653mgdn nym 65 O JRMM bobmoddymo Mab3mbogbdoe Gomao
(2,5%) godmznmbymms 58,8% ©ogdnMmo3zgdyma dmadydssg oym, 29,2% - LHY©IbH, 5% -
0300003bogd907m0, 2,5% - 396LombgMn, 2,5% - J978935M0, bmem 2,0% - asbabeabo (6.
209Lydg, 2020).
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MmgmmE 33ma30b 9509390035 dA3960, MYL3MBbEYbHY 67,5% 3Jmbs dMagdayMmodnbL
obHMM0Y. Yy39mady domoma bzgeMaomn Bomoa (58%) 3nM3gmo© J39y60L IHM3900b 30Mm-
09030 3MgdoMMoOEY 393MOMYdLy o 6amxbe3x0Mb gMmmo, bmmm gobdgmmgdama 30%0-
$9000Lab 30 MxL3MBEY6HYOL IMMAL y3z3gmady domamn doh3z96909mM0 oxgngdbaMmEs Bomgbo-
3900106 9M00© (42%) o oMmBm (18%) dMagdayMMONL MmMD.

LogMmmedmMmabm HyMoBINL EMMbL MuL3MbEYbHos 43,2%-0bom3znb godgdogzmgodnl do-
9060 01396900, goMOMdY O MY3MYd3Nd 0Yym, 16.9%-0bom3z0b I3MbomMody @ Fo6aMmg-
MOl goyxdzmodgbagde, 25,4%-m30L 3MMagboymo Loddnobmody, 8.5%-0130L 30 6omgbazgxdnby
©0 sbenmomgdnb dmbabymyde (6. 909bsdg 00.,2020).

A396 dngm RodhoMmydymo 33ma30b dx3ggdnm, MYb3MbEgbhmy 43% gogmmodb, MmMA
30609300b obMYEMgo0b 39903 30 MYOMIE goga3%03Mx0s LadM3aMgaMmgom. IMadoyMm-
0099 0M0 goboEbos Abmmme 12.3%-35. MgL3MbEIbHMS YIMIZMabmO, 64,9%, bojoMmm3zg-
MEYb gobodgdozMgomom PEbmMmMa 3300b0H500bL AMALLbYMgd0M NboMZmxdmMaodL.

0030330 1. MgL3MB6EY6H M gobobomgds LodMagdoyMme
LobYM39mo J39y69060L 0MAg30L dobgznm

B 53LBHG0s

H 39®056005
B sbos

M gl3s6gmo
1,3%
1,3%

1,3%
2,5%

B gb@mbgmo

B oédgoo

B 06sbeos
loTg lulel!

W 3565000

2,3% 1,3% B goBgos

fyohm: 939079000 396 8ngh Ro§ohgdyen 3309300 T3093900b dnbgeznon.

0obog P60 onb0d6ML, MMA MaLb3MbEY6HML 30% bEMMy 30M1LNb yzgmody 3639390
3°0m3mgbom 439y690630 030M7x0b dMagdoxMMALL. babymzgmoa J39y6900b LoIgb Y3nMmm-
0m moEymmdb adhamas, MMIY)mboiE dm3yzgos gb3ebgma o bogMmabazgomn. oy Amagdoymm-
00b obHMmM0goL go30060mMNBgoMm, MMmazmMmE bogMmmodmmabm godbamagwo, nbg dgdmabgmy-
oo HyM0vB3obom3znb 2020 6modg 333900Mo godmbohymo BMENL H96bENd 3MNbEYdY’
(6. 909Lodg, M. Jmbgmodg, M. 3d5bsdg., 2020). 39300b3599, b3om MM dmzgnBomo godgdes-
900, MMIg §39Y0960L vnMmhgz3nm Lodmgdoymmeo, Mgb3mbEgbdH o 29,1%-35 y3aMmohgbm-
00 300b60gds ohomaob, 19%-8s ggMdobool, 17,7%-0s gL3ob69mD, 15,2%-0d d390@3>M0bL, 11,4%-
85 089-0, 10,1%-85 LOBMIBZIML s 5.3. (0b. NS3MIDS 1) MxL3MBEYEHMS 38% GadMmAL,
MmI AMagvoMmOnLLL obaMza3b 1000-1500-09, 27,8%- 30 aboMzo3Lb 1500 mamdg 9.

d0o HM0vInb d50mb3z93030 30, MmammE 339300 ohA3960, 00d0bsMY Bamb MabL-
3mbgbho 60,5% 3Jmbs dnws HM0BI0L nbhmMms. domo oo 636nma (58%) dmgdoy-
Mmoo 393M0MY0036 o 6amgbe3zxdmMeb gMmo, dom@pm -14%, bmemm mzabab 693M70006
9600 godmznmbymao 11%.

Tbogommzgmmb ¢gd6033Ma 36039MboBgHoL bogM. 3Mba3. M. 3Mgdwo
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©003M330 2. 30D0dHMMYO0L gobobomagds 30dB03gmMo tmm3oEnab dobgwznm

B o

B ©53d590L 3sbombo

B 3503300, M3539L 3960mbo

B 53990l 9Meo GHdIdO0

B d5bdotre

B 30L5bsm®0 (xMIsOHOMD)
2™dol doo
0539960560

g4obdga0
Lbg.

fyohm: 53903000 iggb 8ngh hoBohgdyen 3309300 d3093900b dnbgeznon.

9000 HModIom dmgdoyMmcms nmddnb 60%-0bom3zab godgdozMgdab 3nBobn nym ©OL-
396900, goMoMds s MY3MYo(30Y,, 14%-030b 3o - 6oMgL3zgx00bd O dsbmomgdab dmMboby-
mg0, 16%-0bom3nb - I3xMBboMAY o F363MMNYMMANDL goydzmogbyods, 10%-m3nb - 3MMmEY-
boymo bagdnsbmds. dnEs 30BahmM Mxb3MbEYEHMS JIMIZ3MgLbMAY, (53%), J30MmIHgLMALL
360g900L bobdHaMML, MMmamMmE gobmagzgbgdnb yzgmody 3m3pmomym Lodyomgosb, 8% — 3mb-
H9mb, 10% -bobddmm babmb, 21% - sbanmdmab bobmb. Mab3MbEgbh oo 38%-3o IMmgdom-
00bob EobaMzo 500 MMI©Y, 22%-To 30 - 1000 MM Y. 39300b30D7, bzow MM dmgnbomm
32039030900, MMIAgm BHgMmodhmMoym mmizsEnsb snmhgzonm LodmagdsyMme, MYL3MbIbdH M
20%-30 330MyHabmdy dnobagds b3sbgmab MYgzgnmbL, gobbyixmgMgdnm d0dd0E3gmMa d>MIMA-
600 3339m0, 14%-00 333byby, MMD gogdagdezmMadmws badggzMmamman dombzomabs s M3sEaL
3960mMm6900L Lobobo3zo, v0gMOMOL GgMown HOx00L dMbLLbabmgdmMoE ogdgdogmgdm-
0 12%, 00bdoMmman - 18%, 3MIsMEMAY GBoboboymdn dmAbadzmgmon smdmAbos 8%-0bm3zab,
3M30b dmo-5%-0bM30L, ©o3d33ab 3360mb0-3%-bngab, Yyoddyagn-8%-bmzab, d533M0060-9%-
bogab, odoMmab MYznmBL, Magdobs s Zobgmb dxbododnbo dnbobymagds Mab3mMb)bhms
15%, 7% ©o 10% o o.0.

M30L3mbbHoo 22%-b NBNEL3ZL Lomv3aoabogzmm hyMdIN, 17%-L — 93M O dg3Mm BHY-
M0900, IEIMO dgmodhmmngdab dmbobymgdab HMobhymo 3039h0 ImMIbod3mMgmas 8%-0-
Lom3nb, donab HyMaBan 3o - 37%-bogab, 3060L HyMmo AMLEMEL MaLb3MbEgbdH Mo 11%-0.

d0o HhyMm0daAab 33w x30boL MYL3MBEYBH MY 42% 25-44 B sbogMOMN3 539BL d0g-
3903690M@©0, 38% - 15-24 Benab aym, boenm 45 - 64 BeEnab sLO3MOMN3Z $39IRBL BoMAMO3gbS
85010 10 %; goE30Mgd0m 63300 nym 65 S YBMM babEsdIYMN MYxL3MbEgbhHms Boma (2%).
LodoMm3zgmmb MYBNEY6HJo0b Fos BHMBINL EMML godhoMmadymo Mydg900L MOMEbmods
1-3-d0g d9fygmodb 3000hmMmons 17%-030b, 4-7 ©MYd©] - 31%-0bm3zab, 19% s30MyoL, MMI
09mavoyMmb 7-9 ey, bmemm 23% dmgdaMmosb 10 mgdg gL ggagde3L.
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00030130 3. 0@ 3000HMM700b gobobomgods
dmmbm3zbon hyMobdymo 3MmEydhgodob dnbgzom

H ool

B L505325005LogM™

H 930 ©5 536O™

B 533790 B9HoGmM0gdo
B 030600l

B Lbg.

fyohm: 53907000 396 8ngh Ro§ohgdyen 3309300 T3093900b dnbgeznon.

©obobMmymb dgndmgds nmg30b:

¢ 3069300L godmMEbo9s3 oMN6036g0M©Y LogMMedmMobm o doEs HM0BINL
00A39690mM9d0bL BMENL HhgbgbEny;

¢ 30693nab 3g9MomEdn godmpmebmgdymoas dos HyMadao;

* (hMabHgOL AmMmaL FoMOMOAL sbomgadMm®s vbo3nb AMbabmgmody;

e MgL3MBEYBbHM 67,5% 3JMbL LOBMZIMZaMY TMZBOYMMONL nbdHMMNL O Y39mody
domomo b3zgomomo Bomo (58%) 30M3zgmom J39y60L ahM3900L 30MMOx030 dMzdoYMMO©S
093Mm0M90L o 60MxL370Mb6 gMmo; dno HYMNBANL EMMbL 30 Mmzabob 653MxdMb6 gMm-
019;

¢ bogdoMm3zgmmb MYB0g6hHJ00 IMagdayMmMdabab gobmoagzbgdab Lodyomydgdasb 3y3o-
M3 abMALL 060gd9096 LoLEHYIMMYOLS O LobHYIMM Lobmgdb, Jnws HYMNBI0L EMML dome-
™m0y sbemamgdab 60600 bomggdmmodnb dohzgbgodgmo;

e MgL3MbgbHho oo 6obomabomznb godagbozmgdnb dn0Bobn ob3g6g0s, goMmmmody
o M93M9300;

¢ 306009300b godMEboYd33y Mgb3MbEgbh Mo 65% g93do3wo badm3zaMmaaMmgm god-
3903M7000. yz9mody 99¢H0, 24,1%, 330M90000 0Hhom0od0 godgdo3zMyodab;

e M9L3MbYbHM 43% agMmdb, MMA 3067300L OLMYWMYdaL 391393 393N YOMOE
3°903%03M900 LoBMZIMZIMY;

¢ AmgdoyMmmonbLLb bobymzgm J39y690L dmMmab Eobobgma: adomans, gamadsbnys, gbds-
690, LogmMebggmn, d33035MNs. MuL3MBEIbHMS Y39mody oo Baboma d30Mydb, MmID
0m3voMmMdnbob obomimb 1000-1500-gnoMod Y.

¢ doy HhMnd3ob MML LobymM3zgm MM3IdENY0dE obobgmea: dgymo, domBp3zomo-
Lo O M3933L 3960MbN, 003 WML BgMawo 0gon, %, 6obdoMmm, gmdab dmy, Es3dsd0b
3060mb60n, yov6930 o o. .

e Mgb3MbEbH yzgmody gho 0B0EL3L LoMv3zgzabOgMM HYMBIN O J3M ©Y
33MmbhmModan.
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Statistics of tourism expectations
in the post-pandemic period in Georgia

Nino Abesadze
Academic Doctor of Economics, Associate Professor
Iv. Javakhishvili Tbilisi State University

Summary

The Covid-19 pandemic posed new challenges to the world. It is difficult to determine how
much Georgia will remain an attractive country for international visitors in the post-pandemic
conditions. International tourism is in a stage of economic uncertainty, while domestic tourism
has begun to revive. The fact is that in more or less all tourist countries, tourism trends and key
statistical characteristics have changed significantly. The rise of international tourism in the face
of ever-increasing trends will naturally be a difficult process, as the post-pandemic process
requires strict adherence to certain regulations, which in turn will inevitably bring tourism into an
unforeseen framework. At the same time, it should be noted that it is important for both the
international and domestic tourism markets to create high-quality tourism products and to
provide a convenient, safe corridor and accessible air and land traffic from the world tourism
markets.

In order to determine the expectations of tourist flows, we conducted a survey based on
the social networking platform, the results of which were analyzed through programs - "MS excel"
and "SPSS 20".

Results: Prior to the announcement of the Pandemic, there was a growing trend in inter-
national and domestic tourism; Domestic tourism has been revived during the pandemic period;
Young people are dominated by young people; 67.5% of respondents had a history of traveling
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abroad and the highest proportion (58%) traveled with friends and relatives for the first time
when leaving the country; During domestic tourism with family members; Residents of Georgia
prefer hotels and guesthouses for accommodation during travel, the rate of use of relatives'
apartments during domestic tourism is high; For the majority of respondents, the purpose of
travel is to relax, have fun and recreate; etc. Named among the countries preferred for travel:
Italy, Germany, Spain, France, Switzerland. The following are the preferred locations for domestic
tourism: Ushguli, Martvili and Okatse canyons, Abudelauri colored lakes, %, Bakhmaro, Gomi
mountain, Dashbashi canyon, Kazbegi and others. Sh.

Keywords: tourism, research, trend, expectations, analysis.
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JKOHOMUYECKUIW aHANU3 NPOU3BOACTBA C
nomoubio rpao-aHaNnMTUUECKNN MeToAoM

Igor Ariefjew
Maritime University. Szczecin, Poland
e-mail:i.aeriefiew@am.szczecin.p|,

Tea Munjishvili
Iv. JavaRhishviliTbilisistateuniversity
e-mail:tea.munjishvili@tsu.ge

Jllobomy 3KOHOMUYeCKOMYy 06bekmy MOXHO 2pao-mampuyHbiM cnocobom oamb
8nosiHe 06OCHOBAHHYHK OUEHKY UMU U30e/ulo N0 COBOKYNHOCMU e20 8bisiefIeHHbIX U 8bl-
yucneHHbIX napamempos (nokasamernel). Mpu 3MoM, NOCMynNas aHAnA02UYHbIM 06PA30M,
ko20a yodaemcsi 060CHOBAMbL Mepbl U Xapakmep pas/iu4vyHbiX (akmopos COCMOSIHUS
06bekma, enosiHe Aonycmumo nposecmu U e20 MH020(haKmMoOPpHbIl aHanu3. OOHUM U3
Memod0o8 Npo2HO3UPOBAHUS U OUEHKU COCMOSIHUS U nogedeHUs 06bekmoe CcoyuanbHo-
3KOHOMUYecko2o muna (¢hupma, 3a800, npednpusamue u m.n.) a819emcs Memod cemegozo
NNAHUPOBAHUS U ynpasefieHUss muna «gpemsi-pecypcbl», adanmuposaHHbil cpedcmeamu
Kaaccuyecko20 UHmezpo-ouggepeHyuanbHo20 mamemamuyecko20 annapama e meoputo
UHMe2pasbHbIX Xapakmepucmux.

Kniouesble cnoea: sxoHoMuYeckuli aHanus, KOHmMposnb, 06bekm, 2pag, napamemp,
nokasamesb, hakmop.

1. INTRODUCTION

No60o npouecc ynpaeieHnss NpPou3BOACTBO CBA3AH C aieKBAaTHOW OLEHKOW COCTOSIHMSA U MOo-
BefieHMsl 06bEKTa, ero 3NemMeHToB, NPaBU/IbHbIM BbI6OPOM MaTeMaTUUYECKOI Mofieny ON1CaHNs 3TOro
3KOHOMUYECKOT0 061EKTa, ITANOHHbIX XapaKTePUCTUK KOHTPONS U NPOrHO3MPOBaHMSA €ro COCTOSIHUSA,
UTO B KOHEYHOM UTOre NPUBOAUT K BbIPAabOTKE YNPaBNSAIOLLEro BO3AENCTBUSA C LieNIbI0 He AONYCTUTD
nepexopa o6beKTa B NonoxeHme, ncknovaiouiee 3hheKTUBHY0 paboTy 3TOro 06beKTa Mexay AByMsA
nocnepoBaTenbHbIMM MOMEHTaMU KOHTPONS.

OfgHMM M3 MEeTOAOB MPOrHO3MPOBAHUA U OLIEHKU COCTOSIHUA U MOBeAeHUs O6BHEKTOB CoLu-
anbHO-3KOHOMMYecKoro Tuna (pupma, 3aBog, NpeaANpUATUAE U T.N.) ABNAETCA METOA CETEBOro NNaHu-
POBaHMA U YyNpPaBNEHUs TUNA «BPEMSA-PecypCbi», afanTUPOBaHHbIN CPeACTBAMM KNACCUYECKOro MH-
Terpo-auddepeHunanbHOro MaTeMaTMyecKoro annapara B TEOPUI0 MHTErpasibHbIX XapaKTepUCTuK.

dopmanusaums npouecca ynpaBneHUss KOHKPETHbIM MPOU3BOACTBEHHbIM O6BHEKTOM Xapak-
TepusyeTcs BblAeNeHHbIM ANA 3Tol uenu Habopom cyHKUUI, onpeaensiiowmX COOTBETCTBEHHO (hyH-
KLWOHaNbHbIE NOACUCTEMbI.

Ha3oBém Tunosble yHKUMOHaNbHble noacucTembl MACY Npon3BOACTBEHHbIMU 06bEKTaMU U
npoueccamu:

- TeXHMUYecKas noarotoska npoussoacrea (TMMN),

- onepartueHoe ynpasnexue (0Y),

- TeXHUKO-IKOHOMMUUECKOEe NMNaHupoBaHue u npordosuposanue (TIM),
- MaTepuanbHO-TeXHUYecKoe cHabxeHnue (MTC),

- yxrantepckun yuét (bY),

- yuéT, aHanu3 u pacnpegenexue kagpos (K),

- MApPKeTUHr, peanu3aums u c6uiT npoaykuum (PCIN),

- TPAHCNOPTUPOBKA - AOCTABKA NPOAYKLUUM U CbipbA (T)

- ynpasnenue kayectsom (VK),
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- BCcnomorartenbHoe npon3eoacTeo (BI),

- KOHTPOJb U UCNOMNHEHME TeKyLMX 3aaaHun (KI).

TpYAHbIM MOMEHTOM CTPATHFOYHOBO M ONEPaTUBHOIO YNpaBNeHus ABNAETCA

CO3JaHNe MeToAa onpeneneHnsa ONTUMAaNbHON YacTOTbl KOHTPO/IA 1 annaparta NPOrHo3MPOBaHUs
COCTOSIHUS 3KOHOMUUYKMCKNX NPOLECCOB MO BPeMEeHN HauasibHOro U NOCNEAYIOLMX LWAroB KOHTPONS.

2. FORMULATIONOFTHEPROBLEM

AHanu3 no60ro 3KOHOMMYECKOro NpoLecca N aHANN3aHAYNHAETCA C BbISABNEHUS MHOXECTBA
napameTpoB, N0 KOTOPbIM HEO6XOAUMO OLEHUTb ero CoctosHue. [laTb TaKyl OLLEHKY Ha 6ecko-
HEUHOM MHOXXeCTBe NMapameTpPoB A/ BCEX INIEMEHTOB HepeanbHO. ITOT Npouecc 3aBUCUT OT CTe-
NeHN U3y4eHHOCTU NAPaMeTPOB, TEXHUUYECKMNX, TEOPETUUYECKUX U CTAaTUCTUUECKUX BbIUUCTIEHUN, U3-
MepeHUN N UHCTPYMEHTaNbHbIX CPEACTB ONpefeneHns peanbHou OLLEHKU KaXAoro u3 Hux. CteneHb
HEAOCTOBEPHOCTU U3MEPeHUN N BbluNCNEHUN NapameTpa onpegeneHo gonyckamu (kone6aHuamm)
KOTOpble UCC/IeA0BATENb MOXXET NMPUHATb 33 BO3MOXHYI0 own6Ky (AXis). O6bIuHO BbIGUPAIOT rpynny
Haubosiee 3HAUMMbIX MAPAMETPOB C UX AONYCKaMu: 5-7% OT U3MepsAeMOiN BENUUUNHbI. IX NpUHMMAIOT
33 KpUTEPUM OLEHKN COCTOsIHUA 06bekTa (nokasarenb). OCTanbHble Xe TPAKTYIOTCA, KaK OrpaHu-
yeHus copmupyemon mogenn o6bekTa. Takon NoOAxos NPUBOAUT K TOMY, UTO HapylueHue Nn6oro
OrpaHMYeHns paccMaTpuBaeTca Kak (hakT HepaboTocnoco6HOCTU 06bekTa (6paK, HeHAAEKHOCTD,
HM3Koe KauecTBo M T.n.). Mo npasunam Teopum Cucutem, Takon 06beKT (3nemeHT, msgenue)
cuntaetca HeahekTuBHbIM [7,8]. UckaTb HA 3TOM NyTU MHOXeCTBO lMapeTo He MMeeT CMbICNA, T.K.
OHO CaMO ABNAETCA NOAMHOXeCTBOM 3(DheKTUBHbIX pewieHui no x;(Puc.1).

CnepfoBaenbHO, HaNTU ONTUMYM KauyecTBa O6bEKTA MOXHO TO/MIbKO MO rpynnam Kpure-
puanbHbIX XapakTtepuctuk [1].

OcTanbHble XapaKTepPUCTUKN 06beKTa onNpeaensaioT noKasarenu, KoTopbie UKcMpytoT akT
Hepa6oToCNOCO6HOCTH, HEHAAEKHOCTN, OTKNOHEHMA KOHTPONMPYEMOWN BENUUYUHbI OT 33AAHHOM.
3TO BbI3biBAaeT OT6PAKOBKY [AAHHOro wusgenun.3gecb Heob6xoauMa [EeKOMMNO3ULUA CTPYKTYpbl
o6bekTa (cygHa) n anemeHTapu3auusa Usgenuin No KOHTPONAMPYEMbIM NapamMeTPaMHa KaX4oM U3
yposHeii (hakTop).

Xij = {Sj parametr

Vi ={Xi} indikator

E ={Y} faktor

Puc. 1. Cxema haKTOPHOro aHanu3a coCTosAHUA 06beKTa

Ha HauanbHOM ypoBHe AMArHOCTUKM paccmaTtpusailTca aktopbl (E), onpegensiowme
obuee cocTosiHne o06bekTa.(NpounsBoacTBo) Takoe peleHne BbIroAHO OTANYAET NOruKo-pednex-
CUBHbBIA MeTOof OT APYrUX METOAO0B, B TOM YUC/e U JIOTUKO-BEPOATHOCTHbIX. OH MO3BONAET one-
paTMBHO MCKMoUaTh (BKNMOUATb) AONOMHUTENbHbIE (DAKTOPbI NPU NPOrHO3UPOBaHUK, U3beras Bepo-
ATHOCTHbIE OLEHKN.Cneaylowmii 3Tan AEKOMMNO3ULMMN OTHOCUTCA K PYHKLUMOHANbHbIM Komnnekcam (X).
HakoHew, AMarHOCTMPYIOTCA NapameTpbl KOHKPETHbIX NPOLECcCcOoB, 3N1eMeHTOB, 6/10k0B (S). Ha Kaxaom
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13 YpoBHel AONYCTUMA NpoLeaypa 3ameHbl, PEHOBALMK, Perynauun, ecnu usgenve He COOTBeCTBYeT
3a[jaHHbIM TEXHUUYECKMM YCMOBUAM. YKa3aHHble TeXHMJYeckue ycnosus (pasmepbl, XapaKTepucTUKMy,
YpOBeHb U3HOCA) NPUHUMAIOTCA 3@ 3TANIOH NIM60 OAHOro U3genus, NM60 KOMNIeKca UM KOHCTPYKLMK
B LLe/IOM. 34eCb BRXKHO OTMETUTD. UTO TEXHONOMSA BbI6OPAXapaKTEPUCTUK 3NEMEHTOB U 060CHOBaHMe
UX 3HaueHMNAnA ba3 [laHHbIX HA KaXXAOMYPOBHE AHANOrMYHa. B CBA3M C 3TMM OCTAHOBUMCH Ha
MCXOAHOM YPOBHE OLEHKU COCTOSIHUA UCCNefyeMoro o6beKTa-opraHu3aumsa KOHTPOnsi napameTpoB
OTAENbHbIX U3AENNIA 1 AeTaNen, COCTABNAIOWMX KOMMIEKCbI U KOHCTPYKLMM CyAHA.

3¢ cheKTUBHDIM CNOCO60M pelleHUs TaKUX 3434 AUArHOCTUKN MOXXHO CUMTATb CEMAaHTUUYECKYI0
ceTb, KOrAa A/1A Napbl BepLIKH i 1 j cooTBecTBYeT Ayra BenuumHbl K(i,j) € [0,1]. 3Ta BennuuHa onpe-
AenseT cTeneHb NPUHAANEXHOCTU AAHHON Napbl HEUETKOMY OTHOLIEHUIO. B peanbHOCTY, YKa3aHHbIN
NPOLLECC XapaKTepusyeT HENONMHOTY 3HaHUN Cy6beKTa, KOTOPbIi 0CO3HAET NPUUMHHO-CNEACTBEH-
HYIO CBAA3b i — j, HO HE MOXXET 06ACHUTb NPOMEXYTOUHbIE 3BEeHbs pacCyXaeHuil. UHTYMTMBHO no-
HATHO, UTO MEXAY i U j CylecTBYeT MHOXECTBO NOAO06HBIX Nap, HO ANA UX uaeHTUdUKauumM nccne-
AoBaTenb He 06/1aAaeT COOTBECTBYIOWMMMN 3HAHUAMU U AaHHbIMK [2]. K Tomy Xe, cemaHTUueckas
CeTb YNPOLEHHO HOCUT NIMHENHO-NNOCKMNIA (AByMepHbIii) XxapakTep. B Takux cnyuasx opmanbHas
moaenb NpUHUMAET BUA

F=<=S,Mr >
rae S - BbiABNIEHHOE MHOXXECTBO CBOWCTB 06bEKTa C KOHKPETHbIMU 3HaueHnsamMU, a Mr —HeuéTkoe
OTHOLEHME ,MPUUYNHA - cneAcTBue” Ha MHOXecTBe S. CeMaHTUKA 3aKNUYaeTCss B TOM, UTO eC/u Z;
=(qi,vi), z=(q, v (qg) €S, i #j, Koraa vi, vj- 3HaueHNs CBOWCTB (i(; TO ANA KAXKAON Napbl
(zizj)cooTBeTcTBYET UNCno K (z, z) € [0,1], onpepensiowee cTeneHb NPUHAZNEKHOCTM Napbl He-
YETEOMY OTHOLLEHMUIO.

BmecTe c TeM, 0TKa3aBLUMCb OT CTPOrOro MaTeMaTUYeCcKoro peweHns Npyu MHOronapameTpu-
UeCKOW OLEHKe COCTOSIHUA 06bEKTa, IOrMUHO BBECTU B MOAENb HEKOTOPYIO CUCTEMY YCOBHBIX KO-
A0B. TorAaa Kaablil U3BECTHbIN UM NOTEHLUMANbHO JOMYCTUMbIA NAapameTp CUUTAETCA PABHOLEH-
HbiM B MpeACTaBNeHMU MoKasaTenei cocTosHuA o6bekTa [5]. KauecTBo cocTtosHua o6bekTa 6yaert
onpefeneHo No KOHEUHOMY MHOXECTBY €ro nokasartenen B COOTBECTBMU C 060CHOBAHHbIM 3Ta-
NOHOM. [laHHOEe KOAMPOBaHUE cnefyeT 3aN0XUTb B MOAE/b BbIIBNEHHbIX FPYyNn NapameTpoB XijKaK
HEKOTOPYI0 COBOKYMHOCTb MoKa3atenen Y; CnepoBaTenbHO, 3Ta/JIOHHbIM MOXHO CUMTaTb TaKoe
cocTosiHne o6bekTa (n3genus), Korga Bce ero hakTopbl E BbiABNEHbl U OAHO3HAUHO COOTBECTBYIOT
cucTeMe 3afaHHbIX NoKasartenen yi. B 0CHOBY NpPuBEAEHHOrO BbiBOAA MOJIOXKEHbI PACCYXAEHUS,
OCHOBaHHble Ha moauduumpoeaHHom cxeme N.Viniera (Puc.2).

JleicTBUTENbHO, €CNU 32 06'bEKT AMArHOCTMKM NPUHUMAETC HekoTopasa cuctema (0S), To He
TPYAHO ONpeAenuTb 3TAIOH €€ COCTOAHUA E B KaXKAbI MOMEHT BPEMEHU WM HA ONMpPeAenEéHHOM
WHTEepBane ero 3KCNAyaTauuu.

\ 4

(0N

0S - 06DbeKT yn| 1S
E - 3TanoH (Mogenb) obbeKTa ynpasneHus

BD - 610K NPUHATUA peLleHNs 0 COCTOAHUM 06DbEKTA
IS - HOPMALMOHHO - U3MepUTeNbHasA cucTema

W - BHelWHne BO3eNCTBUA Cpeabl Ha 06beKT

Puc. 2. MoguduumpoBaHHasa cxema N. Viniera
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B peanbHbix npoueccax ynpaBneHnsa n 3a TaKoN 3TaNnoH MOXHO NPUHATb Habop 3apaHee
3alaHHbIX UK pacuntaHHbix aktopos E ={Yi} (i = 1,1). OHn umeloT hukcupoBaHHbie 3HaueHus: | -
UnCcno 060CHOBAHHBIX (DAKTOPOB OLEHKN COCTOAHUA 06beKTa[3].nporHosnpoBaHus HeT cmbicna
[AaBaTb BEPOATHOCTHYIO OLEHKY 3TUM 3HaueHusaM. J1lo60e OTK/IOHEHME OT 3TafioHHOro (+Ay;,-Ay;)
€CTb OWN6KA, CHNKAOLLAA KAQYECTBEHHYI0O XapaKTePUCTUKY 3NEMEHTA MO OTHOLIEHUIO K 3TanoHy.
OHa A0/MKHA YUUTbIBAaTbCA KaK PAcYETHasA BENUUMHA, NONyYEHAs HA OCHOBAHMM OLEHOK X, S. OHa
NpUMHUMAEeT a6ConoTHOE 3HaueHue y = |y - Ayil. ina 3Toro cnegyeT onpegenuTb rpynny nokasa-
tenen yilyi= {Xi}, j = 1)), dhopmupylowmx AaHHbIA 06bEKTHbIN (PAKTOP M AaTb €l OLEHKY Mo
KaXXAOMy U3 NoKasaTeneu yi.

MposBneHne nw60 COBOKYNHOCTM AY, MONyyeHHOM MO JAHHbIM IS TpakTyeTca Kak
HapyweHue ycnoBus E u TpebyeT cOOTBETCTBYIOWEN peakuun BD B oueHke coctosHus OS. Cne-
[AOBATeNIbHO, HEO6GXOAUMO B OLLEHKY KaXXAOoro U3 nokasatenen Xj BBECTU KOHEUHOE MHOXEeCTBO
rpynn napameTpoB Sir, Koraa Xx;={Siz} npu f = 1,F, rae F - uncno ncxoaHbix NapameTpoB OLEHKM
cocToaHuA o6bekTa (ba3a [laHHbIX). Ha 3TOM ypOBHEe KOHKPETHbI MapameTp paccmaTpuBaeTcs
KaK BenuumHa usmepenus (Bblumcnenus). OHa OLEHUBAETCA MO PeanbHbiM BbIXOLHbIM MOKa-
3arenam (PyHKUMOHUPOBAHUA 06bEKTA HA AAHHbIN MOMEHT WK 3@ YCTAHOB/MEHHbIW NPOMEXYTOK
BpemeHn(MHTepBana KOHTPONA, Nepuoga NPOrHo3MpPOBAHUA, BPEMEHU XU3HU 06bekTa U T.n).
34ecb HY)XHO yKa3aTb, UTO NMOKa3aTeNn 0 COCTOAHUU 06bEKTa AOMKHbI 6bITb 060CHOBAHbI U3Me-
peHuAMM napameTpoB, MOKA3aHUAMU [AATYUKOB MNN AOKYMEHTUPOBAHHON WHGopMauuen c
UYMCNOBbLIMU 3HAUYEHUAMM.

Mpumem 3a Mepy KauecTBa 06beKTa pe3ynbTaT CPAaBHEHUA Npoueayp NocnesoBaTesibHOM
OLEHKN (DUKCUPOBAHHBIX FPynn NapameTpoB, NokKasatenen u (HhaKTOPOB AAHHOIO C MX 3TaNoH-
HaMu, YCTaHOB/IEHHbIMM 3aKa3uukom (nonb3oBatenem).

3. GRAPH-ANALYTICAL METHOD FOR DIAGNOSING AN OBJECT

C no3uuun Teopun cucTem, 3a 3TaNOH COCTOAHUA ANArHOCTUPYEMOr0 06beKTa MOXHO Npu-
HATbKOMMN/IEKC (haKTOPOB, CBO60AHDIX OT OWM60K (OTKNOHEHWIA) UX NOKa3aTenen U NapameTpos.
OHM npownu KOHTPOJ/bHble npoueaypbl,T.e. XAY; = 0. YTBepxaeHue cnpasegnmso npu W = 0
(Puc.2). 3pecb cpasy BO3HMKAET CMbICIOBAs Npo6nemMa. InemMeHTbl, COCTaBNsALME aHanu3mpye-
myto cuctemy (NpousBoacTBO, NPoLECC, YNpaBNeHe U T.A.), NPAKTUYECKN BCEraa UMeKT pasHylo
¢husnueckyio npupoay, UsmeputenbHbie XapaKTepPUCTUKK, METOAbl ONpeAeneHns n KOHTpons. 3To
YETKO MPOMABNAETCA AAXe B 3/EeMEHTapHbIX CMCTEeMaX MacCOBOro MPOU3BOACTBA MUKPOCXEM,
meTu3a, Kpenexa u 1.4. CnegoBaTenbHo, cxeMa OUEHKM (DaKTOPOB NoOKa3aTenb — napameTp no
NPUHLUUNY AONYCKOB, BEPOATHOCTHLIX YCNOBUIA, CTaTUCTUUECKUX PACYETOB HOCUT NPMGNM3UTENDb-
HbllA XapakTep. Mpu 3Tom, meToAbl MHOrO(aKTOPHOro aHanM3a CAULWKOM FPaMO3AKN N CMOXHbI
ANA NPOCTbIX 06BEKTOB, BbINYCKAOWMX MANOLEHHYI0 npoayKuuio. Ho yxe Ha cnepylouem ware
OLEHKN COCTOSIHMA 06DbEeKTa 3afjlaua YCNOXHAETCA: KKAbIN U3 NMapameTpoB MOXET COXPaHATb
CBO€ NOCTOSIHHOE 3HaueHue, HO TONbKO B MNpeAenax 4yacTHou 3ajauun. lMepexos K Apyromy
BapUAHTY BbINYCKa NPOAYKLUM UM NPU U3MeHeHUn 3agaum (nepeHanagka 060pyaoBaHms, CMeHa
WHCTPYMEHTapua), NnapameTp, Kak NapaBuno, MeHAeT CBOE 3HaueHue. Ha npumep, uucrota no-
BEPXHOCTU NMpu 06paboTke Bana ANA KOHTPO/IbHO - U3MEpPUTENbHOW annapaTypbl ABNSAETCA OC-
HOBHbIM NapameTpoM, a NPy NPOU3BOACTBE PeAYKTOPOB HOCUT BTOPOCTENEHHbIN XapaKTep.

MOHATHO, YTO OWM6GKA M3MepeHMsl NPUCYTCTBYeT B 060MX BapuaHTax NpUBEEHHOro npu-
Mepa M He MOXeT 6bITb Hyneson (A= 0). Mo3ToMy OHa BCerAa yuuTbiBaeTCsA, KaK oTpuLaTenbHas
ownbKa B OLEHKE KaK AAHHOro rnokasartens, Tak u napametpa (caktopa). He TpyaHo caenatb
BbIBOJ, UTO OL,EHKA COCTOAHMUA N060ro 06-beKTa NN TEXHONOrMUECKOro npouecca npeacrasanser
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Co60M TEepHapHYID CUCTEMY MNOCNEAOBATENIbHbIX ONepauuii, KOTOPYH CXeMAaTUUYHO MOXHO
npeAcTaBuTb B Buge NuHelHoro anroputma (Puc. 1).

OpHaKo, yTBepXAaaTb, UTO COBOKYMHOCTb Nokasatenen Y ecTb 3TanoH E B Takon 3HTe-
penputaumMn He cnpasegnuBo. Kaxgbi Y; XapaktepusyeT KoHKpeTHywo rpynny Yi (i=1,1). 3tu
rpynnbl pasHOMEpHbl MO LWKane usmepeHuit usnyecknx, IKOHOMUYECKNX, UHHOPMALMOHHDIX K
ap. haktopos. Ana Hanbonee 3chheKTUBHOro pesynbraTa NPUHATUA peweHus B BD o coctoaHum
06beKTa Heo6XOAMMO M3MEHUTb CUCTEMY KOAUPOBAHUS MCXOAHbIX AAHHbIX NO hakTopam u
NpUBECTU UX K eAUHOW NOTUKE MapameTpUyecKkoro npeacTaBneHus. B Takow MHTepnpuTauumn u
paccmoTpuMm ABYX-lLIAroBYI0 NPoLeAypYy peanusauun yKasaHHOro NpeanoXXeHuns:

1. /lormka CUCTEMHOI0 aHanM3a AUKTYeT YyCNoBUe MHOFO(YaKTOPHOCTU 06HEKTOB U AABNEHUN.
Torpa uccnepoBaTenb HAaXoAuMTC B BeCbMa TPYAHOM MONMOXEHMU. YueCTb BCe BO3MOXHble
c¢akTOpbl OLEHKN 06DbEKTA HEepeanbHO U3-32 HEBO3MOXXHOCTU C(hopMUPOBATb MHOFO(AKTOPHYIO
ba3y [laHHbIX M3-3a OrPaHMYEHHOro 06bEMA 3HAHMKN, NApKa KOHTPONbHO-U3MEPUTENbHON TexX-
HWKU, OTCYTCTBUS METOZOB 1 CPeAcTB BbluncneHun (S <X, X <Y, Y <E). K Tomy e akTropbl moryTt
6bITb PasnNMUHON NpUpPOAbI M NPOTUBOPEUMBbI: 6€30MACHOCTb, IKOHOMMSA, 3KONOrUsa u T.N.
Heo6x0aMMOBBECTM OTHOCUTENbHYIO Mepy AN KaXAOro U3 MHOXECTBA U3BECTHbIX AN AAHHOIO
o6bekTasHaueHus S, X,Y no ycnosHou wkane namepenus (0 < E < 1).

MpeanonoXum, 4To U3BECTHO (BbIUNCNEHO, YCTAHOBNEHO) 3TaIOHHOE 3HAUYEHME KaXaoro
napametpa SiB NOC/NeA0BaTeNbHOCTM SijiSip, Sis, Sip,.Sif( f = 1,F ). ECnm 3HaueHus napameTpos S
pacnonaraTtb IMHENHO NO BPEeMeHHOW 0CM abLuCcc, a BeNMUMHDbI NOKa3aTenen X — Ha OCU OPAMHAT,
TO OHM COMbIOTCA B HEYMOPAJOUEHHYIO NPAMYIO NMHUIO. IX cpaBHUMOCTb Ha ypoBHe thakTopos E
OKa)eTcs cnyvyanHou.lMnocko-napHoe pacnonioXxeHne napameTpoB X AAET afeKBATHYIO OLEHKY
TONbKO AN AAHHOWN Napbl NOKa3aTenen U He pellaeT 3aAauy OLEHKU COCTOSHUA 06beKTa uepes
XapakTepuctuku rpynn no cakrtopy E B uenom [9].

byaem cumtaTb, UTO B OLEHKE KauecTBa 06bEeKTa KaXAblii BbIABNIEHHDbIW MAapaMeTp PaBHO-
Ba)XeH MO OTHOLEHUIO K APYrMM Npu oueHKe NoKasaTtens j.-ToraaMoXXHO NepenTu oT abConoHon
WKanbl UX NPeACTaBNeHUA K OTHOCUTENbHON (eguHnuHon) hopme:

PewwunB TPaauLMOHHOE YpaBHEHME Nepexoaa K OTHOCMTENbHOM WKane, Noly4nm 3HaueHue
KaXXA0ro napameTpa Ha e4MHUYHOM LWKane n3mepeHus:

Zij = i 1,0 [ sije
2. MpeacTaBuM NONyyeHHble pe3ynbTaTbl B TabnuuHou opme. Mpumem eé 3a basy laHHbIX
ANA OLEHKMN COCTOAAHMA 06bEKTa No napameTpuyeckomy aHanusy (Taénuua 1). JaHHble Tabnuupi 1

NnoApasyMeBalT KOHEUHOCTb UMCNA NAPAMeTPOB SiiB KXKAON rpynne nokasareneunXi.

Table 1. ba3a laHHbIX OLLEHKMN COCTOSIHUA 06bEKTa NO MapameTpam

NO NapameTp (si) Kop, A6conioTHoE OTHOCHUTENbHOE
napameTpa 3HaueHune 3HaueHune

1 2 3 4 5

1 OnpepgeneHne napameTtpa s ij1 Sij1 Zij

2 OnpepeneHne napameTpa s: ij2 Sij2 Zip

3 OnpepgeneHne napameTpa ss ij3 Sij3 Zi3

f OnpegeneHne napameTpa st iif Sijf Zif
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CnegyeT 3ameTub, UTO B Npeanaraemon mogenu n6oe OTKMOHeHWe napameTtpa Xij(: AX;)
YKa3blBAaeT Ha CHUKEHMEe KauecTBa Mokasartens u (hakTopa cocTosiHusA o6bekTa B uenom [7].Toraa

Mofenb COCTOAHUA 06beKTa MOXET 6biTb NpefcTaB/ieHa HA6OPOM 3HAUEHMI TPyNn NapameTpPoB U
nokasarteneu, COCTAaBAIOWMX CUCTEMY OLLeHKM MPUHATUSA pPeLeHUss MO KOHEUHOMY MHOXEeCTBY
thakTopoB [3l.Ha npumep, ecnu KOHKpEeTHbIN MNOKasaTenb OLEHUBAETCA NO 8 napameTpam, TO
pacnpefenum MX PaBHOMEPHO MO OKPYXHOCTM (45°). [INMHA KaX[oro BeKTOpa COOTBeCTByeT
BeNMuUMHe NapameTpa No oTHOCUTeNbHOM (eanHNUYHON) WKane nsmepenus (Puc.3). CnegoBaTenbHo:

r=10;D=20;L=2m,P=m

Mo)XHO yTBepXaaThb:

1. Yem 60nblue usyyeH anemeHT (usgenue, 06bEKT), TeM 60NbLIEBEKTOPOB B €AUHUYHON
OKPY)XHOCTWU.

2. innHa Ka)X[oro BEKTopa onpeaenseTcs TeKywmm 3HaueHnem napametpa.

Puc. 3. Mpumep rpaco-aHaANMTUUECKON MOAENU OLLEHKN COCTOSIHUSA 06bEKTa.

3. Yem 60nblue BEKTOpP, TeM 6amKe 06beKTNo napameTpy SiK ITANOHHOI oueHKe (S = 1).

Paccyxaas nofo6HbiM 06pa3om, YCTAHOBUM, UTO MPU Xijco KAUECTBO COCTOSIHUA 3neMeHTa
06bEeKTA TEOPETUUYECKN MOXET 6biTb YCTAHOBNIEHO C BEPOATHOCTbIO P = 1,0 KaK N0 COBOKYMHOCTH
napameTpoB, TaK U NO NPOU3BOAHBIM OT HEro MoKasartensam y; U akTopy E. ITo pelieHne TakK xe
3(heKTMBHO ANA MOAENUNPOBAHUA COCTOAHMA O6bEKTA MPU BHE3anHOM oTKase (nonHom unu
YACTMUHOM) OAHOrO U3 ero 3MeUMeHTOB. [I0CTaTOUHO /IGO0 UCKMIOUUTD BEKTOpP — MoKasaresb |;
AAHHOIO 3M1eMEHTA, 60 YMEHbWUTb 3TOT BEKTOP HAa COOTBECTBYHOLWYI0 BennuuHy (Puc. 3).

[AnA OUEeHKU COCTOSIHMA 06bEKTa B LENOM, AOCTaTOYHO COOTHECTU TEOPETUUECKYI0 ANIUHY
eAMHNYHOro Kpyra L° ¢ gnMHOW NOMaHOW NUHUK, COEAVHSAIOWEN BepLUHbl BEKTOPOB peanbHOM
oueHKu napameTpos (Ly):

L°=mD=3,14°+2=6,28
L¢= Zlijf(f =1,F)

Paccyxpas nogo6Hbim 06pasom, nonyuum rupomart (Puc.4).
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<:> ................................. evaluation of the quality
% .................. factors Yi

groups of indicators yi

....... indicators Xjj

group of parameters xij

O Q Q. Q.00 .0 L .0 ... ..... parameters Sijf

Puc.4. lmpomart coctosiHus o6bekTa ynpaBnenus Fig.4. Gyromat state of the control objectnull

OCHOBbIBaACb Ha NoOruke rupomara, no ep,I/IHVI‘-IHOVI wKane anarHoctupyetcsa 06bEKTKaK B

LLe/IOM, TaK U Ha KaXXAOM U3 ero ypoBHeil:

L°= 6,28 — a6CONIOTHbIN 3TAJIOH KAUeCTBa Uccnegyemoro o6bekra.

L® - L; = AL;; — napameTpuyeckas mepa COCTOSIHUA UCCIeayemoro o6beKTa.
L® - L; = AL; - noKka3atenbHaa Mepa COCTOAAHUA UCCNeayemoro o6bekTa.

L® - Lg = ALg - chakTOpHas mepa COCTOAHUA uccnegyemoro o6bekra.

4. CONCLUSION

Takum 06pasom, AN KaXKAOro 3KOHOMUUYECKO-06beKTHOro (hakTopa, YyYUTbiBaA €ro opu-

rMHanbHocTb (cneundunky), MOXHO rpad)o-MaTPMUHbIM CMOCO60OM AaTb BMOMHE 060CHOBAHHYIO
OL€HKY 3KOHOMMYECKOMY O6BEKTY WUNU U3AENUI0 N0 COBOKYMHOCTU €ro BbiSIBNEHHbIX U BblUMC-
neHHbIX napameTpoB (nokasarenen). Mpu 3TOM, NOCTYNas aHaNOrMuHbiMm 06pa3om, Koraa yaaeTca
060CHOBATb Mepbl U XapaKTep pa3nnuyHbiX (DAKTOPOB COCTOSAHUA 06beKTa, BMOJIHE AONYCTUMO
NPOBECTU U ero MHOro(haKTOPHbIN aHANM3.
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The Economic analysis of production using graph-analytical method
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Summary

One of the methods for predicting and assessing the state and behavior of objects of socio-
economic type (firm, plant, enterprise, etc.) is the method of network planning and management
of the "time-resources" type, adapted by means of the classical differential mathematical
apparatus into the theory of integral characteristics.

Of the economic - object factor taking into account its originality (specificity), it is possible to
give a well-grounded assessment of an economic object or product using a graph-matrix method
based on the totality of its identified and calculated parameters (indicators). At the same time, acting
in a similar way, when it is possible to substantiate the measures and nature of various factors of the
state of the object, it is quite acceptable to carry out its multivariate analysis.

Keywords: economic analysis, control, object, graph, parameter, indicator, factor.
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LobyM360RM 306xan0b 30MMd90d0 bodMmgomgdMn3zn

930y mAnbLY s AMJomogdgomo maz0bRMmMyxd0b
m3H0doMM0 01360533MEMOnb dngdodo

ombd 0MA30d)
393mb6madnznb emggmho,
Jymo0bnb 36039hbnggBnb 3hmagbmhn

bBoBnodn gobbnogens bobgedformb hmon o 3nbgEngdn 3mhmboznhybnb 30609-
dnob 30hmd90dn, m38ndooghn mobogshemonb dngdnb o33negdemods bobyedformb
3Mmb8hmonbs o dshmgnb ®@yb930g0L, ghan dbhng, o LodmMgoemydnb fgghms moz0n-
by®egdsb dmhab, 8gmhy Abhng; Lobyedformb dbhnesb dmgsosdgos 3nhoe 3bmghgdos-
dn, Log8006MOVLY v YyMmRydn LobgedFormbs eo dobn bBhgdByhgdnb dgghnb, 3MbBhm-
00bo 00 hggyoenhgdnb 8sb3Bo0900 o 30609000b Fnboomdeyg dhdmonb bLodvdnm g3m-
b6madngnb hgayonhgonb godzohgdnbs o 3909mye30b GobTEs0900.

bog3306dm bLnBY3900: 3Mhmbs30hybNb 30609800, Lobgedfnamb i3ybgins, gomoos-
0090300, AMJo0ag900 13300780900 0 JR050700.

3MmMmb30Mybab 306gdnab 30Mmogodn Lobgmdboazmd odhznMmoms Mmomgdob sdbmmy-
H3Mo 3obybobIgxdMmMos LodgoEnbm 3MmMEgLadab doMm3zobo s 80 db3gHno LodMagsm-
900b bogMmbmMydnb PBMY639MYMRBY. 33 M35MbadMabom dobo Mmoo s 3603365mmoY
2LEVYIO M0 o 3MBah0YMNs. 3M0BOLIS bMYMLE ©33960bd ab Mgommods, M3 gzmbm-
dozyha 3hadabob ehmb 00Hhnb )3009306M Mo30bYR0900b dMAbhggdn ab3gg boz0gdve 33b309-
0006, hmgmhg m3nb ehmbL - bobgohdn sm9gnbBGgdo.

003M00 6030000, ,,6000Mb S LOBIMO3L AMMObL gobbbzozgds MB!I - 3MMmMbo-
30070006 dMdmab badsdnm Lobgmdbogmb dngm yzgms LodddMM MabINL Mo30L 309
©0300M700L0L oM PYO6EL goanmobmb dMzaMmo, MMIgmoiE ymaxb sxE0mydgm SbhozMado-
Ly MMB0LJNY0xOL 9§3MbMB03 0L BMBomyMmo gobobgmdbogmgdMmomdabogeb. o9 bogofMm od-
6900 LOBMBGaMmdMNMONL dbMoESb Fxwadngn AMbohmMmabgn, Momo Lobgmdboxwmb AaMmgzs
3M 0439L LOdODMM PYMMNYMAIMOgONbLY o g3MbmaAnsnMo BM©NbL, Immnobo® gobznmaMmgdnl
0909090003 3dHMmMo. babgmadboxzmMad JbagzMnbmgodnb dmmnbmzbocs o bodsdom oM b
09mgdgmb LadMZoEmMydab 653Mme Mo30byRMd0bLY s IIMZMabomn Gobagymmogdab
09%909030b dndommymadac. dgmmyg dbMng, o3007BMY00b IMMNbM3600 oM Y6 gowobm-
6mb yLogMNbmgdab dmmbmzbs (ab3Mamgdom 330b MaMdsdg nbamyo [1]). Boghmomo-
300, 396 sbmo 30009369000 Mm3z0b 3MMEgLL, MMAgmMoE, bohMmzbo MMI 3mJ30m, BoMmAM-
3003960L 3MaBabob EMML 93mbmAnzab JLoGMMmbm, YJI6s3oMaME gogzmab bobgmdbogm
dboMmeogdgmab bgomobs o 3oL dmbomym gobobgmabogmgdMmomodnb JoMmndob dmMab.
30 dbMmog Logymomo M30LRMYd0L babomab EIMIMODY JBMM Agdo MoEgnmbomymmodaby
©o JLo@Mbmygdabomzab Bomds F9M3aMMONnM yzgmody dzoxzome g3Mmzazdomab J39y-
69000 3emnbyodo.

30609300b0 30MmMO7030 LobymABoRMbL MMmab BMES Y6 0M30mabB0bgdgL MM
06093690mmM306 goMygdmgodob:

590 gMomo, ymzgmadbmogz nbwo 0gbob Babomoabgdymo bogMmmedmmobm MobsddMmma-
Mmoo badxoEnbm bggMmmdn, 300M3bab bobnbosMmdwyam 3093060L 3981930370000 O OB30-
90000 dMmxaomogdhnszob dndsmomymgdom gMmzbyma bobygmadboxmgdab dngMm dombyyma
60M3(909000Ls o gMM30m0 odmEEamgdab godooMmgdnb dndbnm;
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09mMg, bLobgmdBoxrmbL dngMm gMm3b6mn 3MMEYJHOL goebobomads o godMmooamaoa bo-
bgmadbogm ©o3390900 P60s bmMEzngmEdmEIL bodsMmmnmaobo, godgznmzamygw, Mmadgma-
39 00B67bLOLY 0y 00B6YL3FZIBROLOM3NL 3Magzomyggnmadyma, Lobomodymy 3oMmmodgdnb dxgJabob
3°M90).

30693000 6gM0OgMOmMBALS O B3BMOL ymzmabdgddmgmdab mgmmasb 3603369mm-
3060, 33930 9Mbobng3zoMmM, oMmiyds 3noygbo. 00039 MMUL, 39M 30¢hy30m, MMI FEmdImN-
90300b 3MMEgLO EILMYMEL. MONgIdMo MMA 3g30a33bMmm bodoEne, 6@ Fomnsmmo, MM
©3LbMYMES 99- 0 303xMagmmmosmadEnab 3MmEabo s gMmzbymoa Lobymadboxmydn vb-
036 00M769096 Mo3006m 085696(H M, 06LAHNHYEYM 0y 3oh gy 3mBDaEngdb. Mo mgdo
3600, 3mMbAH306xanxM 30MmMoOmddn bobgmadbogmams LY39Mxbahgdob 606d 3MabdY Godm-
6930 bMYMxdoMOE oM 6036031 gMMOIEMNBENOb 3MMEgLOL EIbMYMdsL. 3oMoJom, nb
sbomo gmMmagdom, sb3gghHgdnmo o dndoMmmymydgdom 06960 BoMAMagboma.

oLy 30MmMOx0d0 N6GMMIdEn0b Mmeo o 3603369¢mmMoOs gobdMIMLE NdMEIYdS. bo-
H™M36000 MMI 3004300, 01330 ,,0033007%209000 3960700 smgymo Bxdab gobdogzmmodsdo 3y60L
003960 65MIMo©3g60v, 3060x300b 30MMdY03n gmMAdMnBaENnb Y39mody Hazo doboboo-
090maE, 05300907M ,0830b3BMYONL 3P6dyma” (bogMEg, SL3gIhoo) NbBMMASENS ©
0obo 3ozMEgmdalb genmodsymo Jbgmo oggs. bEMMYE nbgMMIsENNb gozmEamgodsd Pbwo
9999ommb by sbgo Moy 3000Mxd0d0, ,,d03M0g Bysmdn 09x3dabL FgMab” AbyM3gMYoL,
300 dmMob 6ognmbomnbhmo gobbymdnmgdgdob BMELL s sb6HNgmmdamabhymo dmdMmom-
00bomznb bobhgdyMo o ddmogzmo bobosmab dnEgdab, 08 b3zgddnzmbgdab dgbgrmgdab od-
m330b, MMAMgdnE gemosmadsgnab 3MmEgbab abMymagdob 3339 ©9 RBdJhmo Imaboom
RvJho© 900Ab75396. Mmagmm dgndmgde ZEnmMosmndaE3N0L EILMYMYdad 30bLoYOMM™, MmEI-
Lo bagmmzbyMo nbhgmadhn, MMOMEg00, 0bdHgaMbado by JRMM o Mmeb sbMmydgb bo-
BMgoMyxonb 3bmzMmydadn, 93mbmangzadn 3o doma Mmea nbg39 0603369mM30600, MMgmM3, do-
3°M001v©, MgbHMMBaL LHdBoMIYEMAn - 3xx3-BoMgYmabL. sdn¢hMm3d AbmBmam g3mMbmngobo
©d LobgmabogmmodmMmab yMM0gMoIMdgddn 30dnboMmg 3MMEgLadL doMmmdocmom ,obomao
3MmOdmM0dE0s3" 30 390dmads g6momb.

30693000 ,9mg0n goMmo doMazgodgmoasb” 3Mnbi3n300 bogMdbmdmom oshdoms d93Mn 0d
3MMomydab googdMms, MMAMmdnmsE LodMZsEmMYdMmazn IYMmngmommogdo dgH-bo3mgda
bobgmdmagn Mmmab 3obdogmmoodn abgoeE 0ym ©oddndgoymoa. gb gbgds MmgmME 0b-
LAHOHIENYM O MMZobadognym sb3gghHgoL, gmmodomym 3Mb3nMYbdHN6oMBMOLL, aby bo-
093609Mm bg390L, sbomo Hdbmmmazngdob o 3Mg3oMothgdob 3997303900L o, MoE doo-
30M09, sbagno bmEnamymo JMo0gMomdgdob mmdomgdab 3MmEgLb.

3060090000 gMmMmmymo© Imobym bLoddogn godmEws, HabhoMmgdy: d3BMab, Mmgmma
LOJdNvb0 YMMgMMBxdaL doMmygrmamadgmo 379do60Ba3nL, 9RYIH0S6MBAL - ¥3 YMmogmom-
09030 Aomoymo 0bbHoBYdIO0L o 3MB3gHabHIMMONL - oobyzghnmgdgdab dndmgdo by-
0099dgoabLo.

3MMmbo30M7LOL 30609000L Eodwg3zs bMmENIYM-93MbmIngyMma 3MmEgLadab genmodos-
o0BoEn0b, Imbobmgmonb domommao dmodnmyMmonb 30Mmodgddn, EM)306gmn gowabobywn-
16, 3MaJdH031mMa gowoy6y3aham v3mMmEbsb BoMIMagqbl. dgbododnba, JoEmomamdsd, bo-
bgmadb0ogmgodo, om3zgnmads bmEnomyMmads 33309000 o 3Mb3MH D v1d0069030 Y6
ab6o3mb 3bM3zMxde o LOJINbMOd vtbNdb MO d30MBNL 39MT69b¢H MO bogMmbab 3o-
Mmd9x0d0n. IgmMmy AbMag, My MYo™MMASL M33¢MxoL go3zxLbmMxdM, 36 omnammam, Mmad COVID-
19 9939M900 3omM399M0 33036500L boEMEbmML o 3MY JoEMOMamosb, MmgmmE domemman-
36 600MbobyMASL. 3gLOd3BNLL, Y6 FowanbgEMb bogdomMabhnbm Myz080b Jmengab J399 -
©0 s bogmbdMogomn sbabmagdyma 364hHgdonb dmgEg30L 3M6EIRES O BoJhMOMNZE Fo-
HoMg0ma LLdgENENbm bmEnamym-93MbmAngyMo HaMmMMmadBNL boEzmom dJ3abhn goggm-
090 LOdgE0EN6M EIBH30MM30L bMEndMyM-93MbMTn3M MxMa30007.

o8 3mbhgdbh3dn LoydoMma MmMMBI3z0MYLOL ,dgMmMY Homeadg” LNBB3s39L FghbBomo
39M3o3L. - MmgmMmn dsbIHVOYM0E o bobgMmdmagzol Yb6ws aymb 0gn, ob GLagmmmaanymoa,
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90m@EoyMo dmgn, MMAgmoE 3oEMoMomosd 3339 3ob03sws ,30M39mo Homemabobb, smom
30609MmM 0. MoboE, Jomamn sgdacMmdnm, §394y69030, bowolg 3oM3gma dommabob dm-
Lobmgmody o 00B6gL0 FgoMmxdnm JoMH30639mMo nhHbS NBDMMBENOLY O 3oMabhnbab
dmmnbm3zb9obL, sbgongg dgdmaggdmymon, 3MbxemMMANLBHYMO dsfM ngb6gos FxdMY©3900b dgm-
M9 Homaabob, M3 3oMgo godmAbes, dogomams, 2020 Bemab 29 5330bHML dg9MmMNbAL
396¢M3n IMd30mamabnobo bodmmipgbhm og3nob eMmb o MMIAgmbog Moo godmboho3zgb
3Mo doMmdm bmEonomym JLgmgddon, oMdgE MGBNEoIMYM0 HM00Y6900653. MboE, N160397-
300b gozmEgmagdab dobAhHodgdbe s bohdomgb y3nMmob3nMmogds LodgnEnbm 39MbMbamAL
d0gMm ommm 399000 dgdgbomo godmEomgdy, dznMmbommmodab gRgjbHnsbn dgomeydnb
3°3MEImM0s 1 M300 d6HnznMybyma 304306900L godmygb9094.

3600 3030MoMm, MMA yzgms H59mbLY6gOYM goMmxdmgodsb gnmabbdmods, Mma-
bo@ 3963330L AbMBMOM MMZ360D3E03D (MMIMAbL MY3YHoENdd 3960xBNdLMS6 dMIme-
90, MONMOE MM 301J300, odMEEIL 93 39MO 39M gogdmm) Logob3gdM Bd330YO3M J37-
396ymaznmgdnb 3a3Mmmbob, doMas 306 39M3bm3gLb (Maria Van Kerkhove), 3oMom gobogboo,
Mma oMo30m0M0 bygmdgmMg dmbomymo 3o0Mab¢nbo, dobgooze COVID-19-006 ©o303-
d0Mydymo g30AamaaMmgmoaby, oM P6mo 0d60L dg0mmgdymo.’ 530b bo33mo, 396
9394y690L dmMybm., godmaygbmb 33 eMmabomznb dom bgmm oMLYOMO 0bN3z0EYIMYMO,
b3930x303xMN, MMIsMNDYOIMN nbLAHMNB6HYO0 (3MBHOIHIdNL godm3mabs, gommm Hab-
H0M90, LOFgENEN6M AMEYMONEMMOJON0 Lov3zdEAYMBMYdab sgM3s, B0B0ZYM0 abhHob-
3063509, 30M03Ix00L HoMgds) 063g7300L sbomn 3mabHgMmgdab Jgbogazgdma (nb. [3]).
09(h0@: dogomoamoE dmiys3zm 3390900, bosi bamobyxnmgdsd 3mmmbagznMybob Gaoboom-
00093 Logdom MmndgMamyMmo J900MEJO0 d0MANS O LOELE 300 JddMY Zo3MmE3amgdnL
06(hg6bogzmMdo 39DMOgmM bbby o 6MM3930009 F9Moo dghono. - 3gMdme, ymzgm 100
300D 30399 063030M70MM MOMEBbmMos 839009M30 nym 865, ab0odon - 355, bmMm3zg300d0 -
227; enghomymo 999mb3z93900b MomEgbmos ymgzgm 100 sosb 3o3dy aym: 33909mdon - 57.9,
©0060030 - 10.9, 6MmM393030 4.9 (nb. J399mMg NVaMIB, MMIMAab JgLogdbgmo godmygbg-
dymoo: [5]; [6]).

COVID-19-000 066303060907M0S 3 oMEOIE333MMIO3Md MOMEIObMOS
9mbLObmMgMONL M630M MIMEYBMOLDY 33906 FgoMgdom
2020 6enob 15 bgddhgdomab dgmIsmMgmodnm

438 a1.1 (360696005 F39@9020 = 100)

26.2 ' 0bgogomgdywms
500 9bMdS

T 3960533300 AbMBRMoM MMZabndaEnnb MY3MB3gbmaENs oM Zanm3sebBNbs nbMogwds, MMIAgMDS3
2020 6enab LyghgddMmab Tyo MoEb3zxd0EOb J39Yyobodn bLoymzgmamom bLodz3z0Mnoba 3oMabhobo
099momm o bogymoMm dmdomodggdb bogbmzmgdmnmob 500 dghMab ©odMMYd0m Foodagn-
®g003 30 o3Mdomo.
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0mbobmgmodab gMmmbs o 03039 MomEgbmdody, 2020 6mab 13 byghgdomob dgam-
doMgmonm, 939gmadn 2.4-396M Tgho oym COVID-19-000 ©O0330JOPIMad  MamMEYbmad
390mM09m ©603LMV6 dgEoMmyxdnm, bmmm mghomyma dgdmbzg3nb MoMEYbmods - 5.3-396M
3900; 6mM3930000M06 dgEoMxd0m FgHMds nym, 3gLodddnbo, 3.8-39Ma0 Y 11.9-53Mo©0N,
bmm bLogoMN3gMMLMV6 TgEoMxdnm - 12.5-39Mo0 O 111.1-59Md0...

Mo Jdo 6o, 3MmMmbogznMybob 60600mIY3 dMdmMmd o Pbo 30330y356mbL
dogmao 93mbmdnzobs @ 3ME sMozmzoyMmo dgeEabob d33mammdsdy. 30Mm36900b
5063Mgmmoy, My 030 bagmmbab oM 3§d60b bb3s 3o3006900b F06aMMNgmMMdLb, dabo 3gMm-
bmbamymo 35bbabAgxdomMmonL BdMBss (390L badnMmab3nMmme: 0y ddd0360L 3930 LOg-
Mmobgb 14d60b bb3zoms bogmebmgbs o F363MMNgEMOSL, bEMmMg 0g sdbHoyMmom b hog-
M0ombL bobgmdBogm). My LobymIBNRM 3IBNI69OL BasM™MB93L NBNL JBRWYOL, MMD M35
39630M3mb bLogymoMmn LogMEbmg o 30MoELE 0gMmb 3obybo Logymom F36IMMYIMMOLDY,
3900 GudHMOMN350 POndggob dom, 6a3mgdn 3sLYbabIzxdMMANM (BoghMOMN3Za® 30 - P3o-
bybobAggxdmMmE) d3Mg30M6 Lb3dMS F96BMNYIMMOLLIE. 3oMIBHNG9dTS 30 dgama LodmMge-
©mMg00b 3oLIHod0m bb3zoobbgs J39Yyo603d0 00 §33y69060L dMbabmgmdob 3603369mmM3z560
60600, obgyModnm dogmamba 030860, 1339 300Yy3060 gomaMndmdedY, 0ddnmod]
3000 godmb3zgymo 3mMmbo30MYLM6 8130330M709mMm bb3o O330)0500m Zodmb3gym
omgbhomym 390093900009. COVID-19-3o oMo doMmbpm g3mbmadngob osMmipys, godmnbzns gmmm-
ooemyMmn dobIdhodnm dabo 99399935, AMbobmgmodnb Eobogdgodnbs s, dgbodedabac, 3gonnwm-
oMgmonb d9930Mmyxdy, dMydgE LMoMdBYMO gozmgbs Imobenbs dnambmodnm dEYdnybnb
b0Jd03yM 9EaMIMIMOODY 3b0dbmo 30MLbab 306gdnnm godmb3gym bLogzMmmbygddy
g0gMmom, dndnms s IBmMmanm, s3Mxm39 Ahzanmo, ymzagmomoymo bmgosmymo yMmngmom-
09000 3990 ©300. 330HMI, 63MO6LOL dgobo 00B675LLY o LobohoMmym JboGgMmbmydab
dmMmob, MMIgmoE 39M oM EITMI3Mx07mML, BIJHMOMo3zo® dgaomymo dMmdmmos nbb@ho-
H330M60%907mM 3390090L0 3bM3zMYd0L dET0367M byMzombo O 3Idnsbobyymozg go-
vommmanym dodb dmMab. dDmaoawm 30, bmgosgmyma 65bMogo - gb ymzgmmzob bozdome
Moo 60mabboo dodb, domoModsb, Ma30b7RMxd3L, 3MmmgdbHoym s nbnznEsmyM 3o-
bybabAggdMAsbL AmMmab.

doMmomny, 30033M0 GBoLYYMMOLS dESTN60b bogmebmg o maMmydymyds, 3ogMod o0
00Mydmgoob LEMMIE 93MbMAngyMa dgbodmydmmdxdn, EM3mMamnb BaMIMgdab s dmb-
00M900b 3mBh9gbEnomo bdgbb Mgomym dnbosMmbLDL. babymdboxmb dngM 330369030 sMbYOYMN
9030 3960 ,,3M0bBHMaBIEN", 0900093 IMBM3IMENBYdS Y ,6530MbaMaBENS", badmemmme 30
0mbgHnBoE0Y, Bombobo oM BMEOL 3EsTNbM JLOGMNbMYOLL, FghnE - DMY©O3L Jom g3m-
6mdngyM oghoMmodsb. 93mbmadnsgyma 3MmEgbadab d9dmy3s 2330MY0Lb dgJdbomo mzmo-
00b IMmEMMASh s MNMxdYMYdaL, badmmmme 30 dEa30360b LogmEbwmab momgdymgdnma
3M33mb3bhnbL g30m303300L0E 016393D. oL Fogomnmo, 8d3-0b ImJomogab bogmebmagb g9-
b3gMH900 3x30LYO96 14.5 6. 938 MMM [7]. bagoMmzgwmmadn, A3g60 Bgxabydom, gb asb-
mmy000 500 5013L0 333 EMEM0 (MoMo/Emmomab dbynzgmMmonmn 765Mnsbmdab dsMmohg-
hoo - momgdab 1.5 6. 338 EMMLMN). 1NIMPPW0 3©s3N360L bogmiebmy EsdM3InEgdYMNY
PLogBMNbMYOL o 13007 RMGOSL IMMab dMLYOYM B3M6LHY Lobymdboxrmb, boDmgomy-
000Lo O M300 83 ¥EIN6L AMMOL. - JLOBMNbMYASL oM dgdmas, 3EMN6dE AddBIE33MMMD
003009x8mM9ds MmgmME Ma30bxBMYd0L, 0by JLogMmmbmydobomzab 6g3sd0yMmo 39939-
00b oEamanb gomyady. - JLoBMNbmydab BMAYd0 3TN690bL 013507 Tgdow oM b 9dygMmg-
oM7L, 3000607 ab, MOLE6SE Fom OE3OL 930MYAL LobymMABogM. 3EadNabMs YJbogMmmbmydo-
Lo30L dMdMEMOd oM P6L gowosdEomb Me3sE 3bmzMgxds JaMm boboBosmmeE. s Mo©ao-
603 306000339, 3MN6EN330, oM 3ML Fbmeme LudgENENbm 369060 o 6306 Logjndm 3MMod-
mgdo, 0gn oM dgodmgde BoMIMOazgbmgb 9gJLimMYBoyMo dbmmme ,bodgonEgnbm dmbm-
3mmaob” monggdb. sdodhmad LodgEoEnbm La3gMmMbL BoMAMTowag)bmgdds bgmo yb6ws 39nbymb
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3060193000 godm badMmgamMgdab goMmizgnm bBobomdo gohgbom gbogmdabs o HmMmdomyma do-
90b odmy30L o 3M1 - gom3z03900L, M3 bamabyamgdob odmgzb LodsdL, gosdmagmmb ¢hm-
oMo dmbodhmMmnbgo 306003E30L bogMmom AEgmIsmxmdsdy s Gomzgnm dgdmbggzodn, M-
390 gudmab H73mbLY670m0 GLJMBALY s hMmEHamyma dodab Pbgdmng 0y 6gdoymxammodn-
00 3dg3zomo. 30300 goM3391tmM0 30000 dgLadmndgmns dEadNbm 35393909, Bomn dmmhngng-
0030 ymmy, 90gMod dgdmgdgmas §39y60b gobznmomgods, bommdnbgymo 93mbmadngyMo o
bmEgosyMo 3MMAMYI00L Fowagmo.

3mb0dbymab godm 30, ML 3bga30 MgL?! - 33093L bodhyoigns, MmEyLLE bobymadbo-
M 306009300006 dMdmMmmabL Lodsdno MMAdEys dggMmamn bodmgomgdab 693Mms 3nMo
L03ME930 o 3300 goM3393mMbomoE, BMYEL3L Jom nbEN3znEYIMYM S 3Mmmgdhoym oo-
30L73Mg00b oMmamny, AEOE Mo BI6HMIYMN, BogMod sME d30030m© AddMysmnd)dY-
o0 93900(H96307M0 bogMmbab 606soMAag OMdmmab bododom. - momJdnb yzgms J39y6ab
bgmabyxzmyosb 3339 9430 bMYmo nbxmMmIsgns nbgm 3mMbH0b63ggbhHdI, MmagmmoaEsy: gmMmm-
6030M1b0 ELN6RNENMYdYMYd0, Fommab 3mbhodddo dyman 30Mmyxdn, J3bmycnEob -
M690m0 o MM330M00b 3o0MobHnbdn ImbzgMamo d©odnobgdn, 65 Bamb gowognmy-
0mbo, LOBMZoMYdab 693Mx0mMob abdgbLoyMma 3MbHoJdnbo o, Igbodedabo, Fomamn
M0L30b 43930 dymazn 30Mg00 - godyn3gmagdn, hojbob ddommagdn, 3mEoEngmadn ©s ».0.

Mo dmodobs 3mMmboznMmybas? - LOBMZsMYdaL 6g3Mms BLagmmmagnymo ARMM3Y,
3000 b3zomnbgm ®ydy, 30Mm3650sm0dmMabo ymgomo s bmgnamymo 3mbamaghgdnb
dMO30MANL BMEL. 33gMd3 3030 M3 3MMAMYTd S dMy 3MMAMYAnL goagmMs. dndo,
3963930, Ro3gbhomo bozmEg 24/7-006 MY370080, Y8Yomm bmEnsmymo 30330M700bL goby3gho
(LaggagaMbm 35380M900 s bmgnamyma Jugagdab 95339Mmdnm 3MbHsghgdn BmEboaa,
399mm JMN0gMMOg0o0b dbmmme byMmmgshns), 3ndn b3smnboym EMYdY - LdJomb 3g-
60MmAnbgdoby o, o YBMM, IM36097. 030L Y6 3gToHMb ob 3603369mm3z0b0 goMmy-
dmgos, MMA 30607300l 30M3gm 5Ha3dg 39M36GHN60LY S (M30M)adMEMsEN0b MY7z0dds d93M
mzobdo goodb3z030 9060909 3339 MobhgbhaMa o6 dmMgE dndEnboMmy 3Mmbgmagddgodo.
093M030 6yzomdo bobgMmdmoagze JoMabHnbdn ghmmdmoagzgo ymabob 39M goydemm: 3g-
Hhobdghoo sbemm o dghobIghoe bobgmdmngzgds 3mbhogdds dnbo Mondy 3gMompom d9by-
3900L 39ML3gdhn30b goM9gdy, 930069030 B0bodg dnbozmgdymn, Eodomymn m30-
090900 d3MOH03(H03d DYO30MBY, 3oToMNDN67xdgmM0 ymaznmo H393900006 OBYgdMN O
domoamonbodn dnMy30madnm ITM3Md MO,

998mb393000 sMyy, MM, dogomoma, MYLYMBn 2020 Bemab v330LbHMABn (MmEs 39607-
900006 EV39330M707 MmN F9BMY©3900 dMabLEL) gobmMBN69d30d MIMEYBEMOSD (45.8 dMo-
b0) 2.5-396M gooodaMmos danbab s6semmanyMm dsR396909mL (MMEgLaE bLYbgdYmo JgdMY©-
3900 dmgdggds). [8l.

by 30Mmox0dn LoBMZaMgdab gMmm Babomdn gondams 30MxLAL Jabogobo yofmym-
0L o 3nbgob oE3nL 30Mmogxdab YJomymaab Gbojmmmagnymo gobbymads. domn gobbymodo
94MEbmody gobawmaob, MMA, doMmomomaony, 3MmMmbogznmybo oMos ©doMmEbgdymn, dogMad ngn
0oL, 9oL 6036MOg0LY O ,6036MO700L BoEzbMOmxOLLE” 30 oM Agbgdns. - d0, bogoMmmzgummadon,
3MmMmboznmybob 3oM3gmn 850mb3g3o oxnjboMmos 2020 Benab 26 MmgodgMzamb, dogmMmod
393momn bobgzoMmo BGmab 3o6domdg 03 30M7L00 EVV30EYOYMML MOMEIBbMOLD Fo0dn
dbmmme 2400-b d0smB0y, bmem goMEIE3MOMAs MIMEYBMOSD - dbmmme 19-b (9L 85306,
MmEgbog goMmEoE3smagdocs bogmom ymgzgmomoymo MomEgbmos Lodommgzgmmdn
bodyommE 130-00), 367 3 bbaL 996domdy LogoMm3zgemdn ym3zgmo 1.5 303b0 FoMEYG-
3momnEsb dbmemme ghmos gmmmbogoMmybob dbbzgM3ma. gb mzom ,,99300 bgonb Aodmh-
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039300 0gmhonb“ Babgz0003 30 Lo3dome M3hndabhymo dohzgbgdgmos o LNIZoEMAL
6mM3500bL dgbybdgdaby s, 3ghHoi, 036MmMamMxdnLs396 Y00daggdb 0ad00690bL. My godmmab?!
- 30M3bo oMab dgmaz0dmmM3n, 06hgMmbyhdn, bmEoosmym JLgmydda, ogMod bodmgowmydnb
00 6060mabmzab ab GoddhmoMmazom nmJmb oM oMbydMOL. 0dg30M0 bmaznddn gobLo-
3nMmgonm gozmEgmagdymns Mggnmbgddn, LoOE d3aNmo oJ3b 30MOSEIgonL dobmomng
036MmM0Mx0sL s bmEnomymo 3030960Ls o abhHebEznmMgdab dsbmdMmng Paxmadgmyma3sb.
30 33060b369mMNm LEMELZL gEodomagnE, bowol JoMmb-o3Maendn LozodMmm mMdngdhgdab
090L0L3WgMMObE 30 IMbobmgmde FobmMmdM3zeE NEI3Es bmEnamyMman obhobznmMgdab M-
3m096907m (1.5-2.0 dghMn) 6mMAOL. 397003 Lo3zsgMm MdNgdhgddn dgL3mab mododn
}3JHMOMN3o LoymzgammomeE I3xMmgdgmymanmas, bmmmm 1.5-89hHM0sbo ©abEHI6300L
6o33mMo, 3gobLogymMmygdnm 3MIPbomyMm HMI6L3MMAHAN, domby3000 nboE 03y ds, M7 bb3zs
3030060 3M ggbgde. 3909390 30m900 063394300b LEMOG go3MEIMYOL O B30 YOYM-
010 sboma 3mabdgMmgdab omdmEzg690oL.

300033006900, MMAMd0E 306009300bgob AMTogzom bogMmmbgb sdbmemybhymow byMmom-
B3O © 3M0J30896 o LOTgEOENEM MY bmEnomyMm-93mbmansgyMmo ah3znMmznb 6500b3n M
0mbobdngdob o gbojogym gobbymdobs s IMMMENB690mb Logdomm Jomomo 3mMgmy-
309 9930, 36303900 M79300M9096 MbsIMJomagdgms obgm ,,dM33907MMOLL" o bmEnowmy-
M0 3obybobdggdmonb P3nWMxogMYMa3aDy, Mo oMabolmagd 9a3dMgde LodMaaM9dMN3
LEId30gLY O LHsdaMMMASL, 30M) adnMmnb3nmgdyma 3meadnsymo dogmydab gMm-
0306900b LO6060MAHZM 39MOIMYMO M33oLLIYON FxENLLTYIMO70by MY bmnomym
JLgmg0do.

3o0om30mabB0bgodgmMNe abog, MMI BHgJbmemmagngdab 3ob3000MYd00, gobbognmMgdom
omem dbmgymyddn, bmgnsmymo JLgmgdab 6oMIMIMOE o EMIN6NMYOSD dEITNBbMY
dmMab M00gMmoImMogdalb LoY3n69300L Zobdozmmosdn AsdMYyomndmdymMo @HMooEnmo
2MMI00 006OMNI6MANM Aoobozme 3oMmbyomyMma 3mbhodbhgdnm o 3xgmdMmmdao. 3mMmm-
60300M700b 306093003 30 33 3MME9LL, MMZMME NHY3096, ,,0635MDY FEIYMIMY I3bLb“.2 bo-
07000306m LE3gMML doMOMBEO YPMOEMYOS 33Fodo 3MB396HMaMYdIMNY 3MMMbBa30MYLOL
3°3M39™Mg00b 3Mmxanmogdninby s 1339 ©I030090YMMs 339MbMMBDY. MYIEe 0b oodo-
36900, MMIMxO0E 9M 3MN06 Od300707mMbN, FogMod NdYMxRg0o036 LHMaLYMm dgmIsMmygmody-
00 ©o03000900b bogmmbab gogbmodngmgdabs my dImmmEnbab godm, oJgeb Bomamgdboman
abogogymo 0y 6g3Mmmmmgnyma sdmommonm, 3ghHbomo 3360s330L bagMmmb yyMoemgdob
d00mdy MAYO006, gobLognmxdnm EdIMTAx)IMbLLZMN6 J39y6903d0, bmEoomyM 339890Ls ©O
0060091Mb69gmM0O75000. sbgmme MaMEgbmdy, gJL3gMmBymo dgxabgdom, 33 3o¢hrammoab dmbob-
mymoadn dgndmmyds 75 3MmEgbhdg dgdoiE 30 nymb.

3mb0dbmab gomzomabbnbgdom, bobgmdbogmb gMmmmmymon y63b 3MmEgbydab
096939Mab, ,,0mo30M0 M9Ma393¢H0LL" o bmEnamyMma dgoohmmab @b6Ji0ab IgbMmymado.
09099, 0y M3Y6o 9BIJH0obo dgdmgdb ab o8 ¥ybjEnxdab dgbMmymagdsl, sdmon-
©903m0 096900 COVID-19-0b ©adoMmEbgdaE, 53M6mManz0b 3MNBOLNELL godmyzebol o o3
339600369mM0b N65303M0 gob30m0Mxd0b JOMY63gMYyMax33.

T ,993Lo bgmab AsdmmmMIg30b MgmMas” — bmgomemmagoyMmo mgmMas, MmAmab dabgwznmog ©3-
0006009 6500000gM0 MM0 dEITNS60 9gMMT6900LOZE6 EOTMMYOYMNL oMo TgHaL LogMorm
6536mOMONbL bymo EmB0m (3gLsd3dNLY, 39380Mgd0b 9d3b0 EMbom).

2 yomMgbo dMa3mabdgdysgmos o3 dbMmogz 93MmbEHsdhob dogm osbmmobob godmdzgybgdywmo dm-
60390900. - 93Mm30330M30 2020 6enob ng3mabdn 606o Gab 03mMabMob FgoMmgdam BHobbogdmal,
29bbogdmabs o HaJuhomab MyamadsEns d9930MES 23.7%-00, 803906, MMEILYE LogmMbHM o
06h9M63H3MALabYMYdS gondaMms 19.0 %-aon. [4].
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©obg3360

MmgmmE 93MmbmangyMo, nbg BY6JEnmMbomyMma demagMmo LabgmaAboxymb dyE0MYod-
Modb 0300 3bMm3zMxdabgxmMa osmgdhogs gobodnmmadgob: 3mmmbogznmybob 306gdoom
3°9mb63979m HyModmMgbhm 3MmEgbgob bodmgomagdadn, 03339Ma 3MMOMYTgdnboAn god-
303900 (MmgmMmE3 93mbmansyMa, nbg snbabHMIENY™o dgomEydam), Bbmmme dmogM
Lobyadboxmb dognydb.

003M00d o0 3mdodoymo HbgbEngdab doMomamyMo, 9330 g0 Ny, o3060bmm
3°M3399m0 bogMmbygodnE, Mo LobymAbogmb LHIHYLALY o BY6JENg00b godwmngmgdob
d90dmyos Im3y3zab.

3M0Mmbsgz0Mbob 306093008 LoBMGomgds Loddogn dMAY3360L Fogzgmgdabs o Jom
admMmob Mm3B0domyMmo MmbosRIMEMANL aagbab dyE3nmMmgdmmdab 606039 ooygbo: 1. dm7s-
™Mygg00 JRmM90500, bLodMgamgodnb 693MMo M30LYIRMYdY; 2. bobgmdbogzmb dbMosb dm-
Jomogdgmo oMo 3bmzMgdadn, bogddnobmoobs o ymazado bobgmdbogmbs s dobo bdMmyg-
HM900b dgdMab, 3mbdHMmmoabs o MYgxmnmgdab dob3Hodgxon; 3. 3069300l 60boomdwy3
0Mmdmmab bodddnm 93MbMangnb MYgnmoMmgdnb godsoEMgdabs o dgdmy3nb FobIHodgd0.

30 09mE06900L 3ooby3zghHobs o dom dmMmab M3dndomymo MdboxzsMEMONbL I©3)-
60%9g 39hBomoEos EIdM3nEagdymo bodmgagomygdab ©nbsdnznmo gobznmomgdnbs o dabo
693M900b LNAIZ30NLL O 3gNoMmEEOIMONDL PBMY633MYMAL. BodhMdMN3e, MbdTgMM3Y
239308M907ma“ 3030mM0BIENd O ,,9MgdhMmbyma bobgmdbogmgdn” ddMAbELb96 30g3-
Myma gmbpMmmmab dgbododabo, sbomo 3oMongdab dgbophyzobo LodoMmomgdMnzn ©O
90033900 bmMm3gonbo o 3o6Mbxdab 39079953900 330 xdMmMdab 606539.

6900b30gM dg0mb3z93930, ab MILLE 371939390 baboomn 976909, sMab bobgmadbogmb
Mmmob DMy, M3 3odmzmnbgde 5Mm3zbyman 3MmEYJhob 3BoME Foobobngdodo,
LogoMmm LgdbhmMob BMEOTn, bobywmadboxmby o 00B65LAL gt 3MM3gMomMgdabe o 3MmmM-
©06030030, 93MbMT03xM0 M30007x0MY635mMYyma3ab EMB0L ddommMgdoby s bogmmodmMmabm
mMzgabndoEngdabs o 06LHHYHYO0baM30b Bemgdab 606 ,6900ymBMMdoN” gowoEgdnmo
296430900L0 ©o0MY69d030, gMmM3zbmo LobyMAGaBRMboM30L GmMIsmyMmao o MgomyMo
b139Mg60¢g¢H0L gobdh 30390000,

606 - 3060930000 godmb393mo BaMaab LMYMAobIBHo00d60 odmgszs, 53mMbmangz0b,
939y60bL 6930 godoMmm3o o dboma 3mMmadMBHx00L3g6 bamos. Mmgmmi g3mabaobhg 0-
0modbL, oML ,,7000 3000 300MBI6H30LS O FJodn Fomo TxgMm3znxdabs”. EILMYMEY ,J3000
000mxzsb6¢30b" - MB6I60L, NdgaL, d30m0nL, P306obg30Lb 3gMomeo; d0bws IxgMmeaL,
Mmd ©3gds Jodo ,J30mo d53MmM3900bL" - g3mbmangyMmo 60bL3IMAL, M3I3xMYOYMMONL
2300 gd0lL, 0boznEyamyMo o Jmmmaggdoymo dMMIoL TdxIazno  3dsymBamgodab,
Lobgmadboxmon s dabo ImJomagdgmdam boodoynb 3gMmomeao...
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8. B Poccuu nocne camousonAuMu CTanm yaile pasBoauTbces. lNaseTa.ru, 25.08.2020
Government in search of the optimal relationship between social

necessity and freedom of citizens in the context of the coronavirus
pandemic

Joseph Archvadze
Doctor of economics, professor of Kutaisi University

Summary

In the context of the coronavirus pandemic, the state has assumed almost absolute res-
ponsibility for managing the processes against COVID-19 and ensuring the appropriate safety of
the population. In these conditions, the risk of blurring the line between the necessary anti-crisis
measures and totalitarian state control increases.

The pandemic has severely damaged the theory of neoliberalism and market omnipotence.
At the same time, it is not globalization that has ended, but super- or hyper-globalization, and
nation-states are regaining their immanent institutional and political positions.

Key words: Coronavirus pandemic, Function of the State, Globalization, freedom and citizens'
rights.
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bLojoMmm3zgmman oMLYOYMN AE30MY o LodYogmm d0B65LAL
dmbobnemgmonb dgbodmgdemmmdgdn bogmomodmmabm 30dMmdsdn

09007M0B 000760d30man
93mb6mangyh dg3609hgdomo emgdmha, 3hmagbmhn

b66dhmadn gobbnoyons 8pnhg o bodgyoem 0096900b hmon bogohomzgomb 93mbm-
0n030b 3goboo 93hmzo3dnhmob ggb3mhB8nb gobbmhzngegodnb bog8gdn. o8 3hmzgbdn
bogohmzgomb Ashogomoo gobboggomhgonm omom 3ghomenlb gobdogzomdsdn bogdome
3999809hg09009, hog gob3nhmdgodyons bobgedfnamb dbhnesb dpnhg o bLodgoom dnd-
b9bob bged9dfymon 3nhmdgdnb gogyzmogbgonb mmbobdngdgdnm, dngbgeszse dbmeon-
mdn ohbgdgon ddndg 3hmzgbgdnbs, boFhmadn obg39 yahoomgds godob3negdyens bo-
Johmggomdn shbgdy0n, dnhg 0o Lodgsom 00H65000 bLoghovdmhaobm g30gdhmdsdn dmbo-
f00gmoody.

bog396dm 30mbggdn: Loghmsdmhnbm 30ghmos, dgnhg o Ladgsooem 60nd6gbn, 99-
b3amhgn, g3hmzozdnha.

0000390MmMm39 Ibmxyzmomdn dndnbsMmy JMoymab 93mbmangyMm 30mMmdxddn gooddny-
Mg0m0o y3amo J39y60L dbMoob LogMmmodmMmabm zogMmmonb dMazamn mbobdnydgdnL
©o36mbLYdY, MMIgmaE Abmamm 306093008 godmnb3z300. AbMBMam 93mbmanzs JMomymbo
©0m9dob 606039 oae o J39Y6900 30MMOZ6 ghHo3MOdMN3d 30373domb domm3zanb 3Mom-
Mohgbhymo ab oMmggdn, MmIAmygdng Abmamam o 93Mm3nb d0BoMdg dMAbIoMmydgmmo
0mmbm360050 mM0gbdnmgodyma. 8 3MmEgbadn A3960 J39Yyobo3 BNMMOL moznbo dgbod-
mg0mmoOg00b gaMmagmgddo Aogmmmb o 3obEgLb Lodyomgds dgoMmy, bodgemm s dbbznmao
00969LLYO0xJHx00L BoMIMIdEZ)bMxOL FodLodomymo BoMIMahnbmb LosymoMmn dgbod-
mgommogo0.

00603900MmM3g bmxamam g3mbmadngab gmm-gho HgbgbEnab LogMmmodmMmabm 3og-
Mmoo 6oMAMogqbL.

1990-2015 66. dbmagzmom bogoghm 6M63s 5,2-59M gondoMs. 03 EMmb MmEo 993 dbm-
oME 2,7-3960. 33530 oo Mmmo 00038030 IMLbabmgmMdab 3gonnmEmgmodab dMEsd, Mmdg-
oo@ doomgb Abmamam bogoadMm yMmmnngmomosdo dmbobomyg 439y69000.

LodoMmmzgmm 1991 Bennsb bLodgmymo 53mMbMIN30EL6 goaznws bodsdMm 93mbmaon-
3999 ©o bLogoMmgm 304MMO3Tn GBoLYONL WNOIMIMNDIENY Gobo gabbmMmEzngmgdymn g3m-
6m3ngyMmo yMmongMmomonb dgds0agbaemn 6abngnn, MMAgmAsE 3MLYdNMN gogmmgbs dmobn-
6o JoMmoym 93mbmMIn3a0).

LodoMmmzgmm AbmBmom Meb33x3mOMmMOnL bobhgdado gobbmMmEogmgdymaoa nbhggmo-
300ob 30Mmo9g0do o 3603369mmAdL 0dgbL, boabymabogm gxugdhnsbo 3mmadhosznb 39d)ds-
3909, MMIgmag mMngbdnmgdymans 33nMy o bodjomm d0B69b30 dMbobommyg bLdNgdHgOAL
3Mb639M96(hn60MNobMdNL godDMEadY 93Mm3a380Mnb §39y690006 bLogzogmm YMmngmomodyd-
0. 00 3MmMEgLAd gobLL3NMMxdYMON H30MM3s 3g0dnbs bogdoMmmzgmmmby o 93Mm3e3d0ML
dmMmab boymzgmmom 3bmodnma bogzogdmm bygmdgzMmymgdab goxmmadgdab 3939z, MmIgm-
903 bogdommzgmmad somm domdgm byMmomdYW0 30eEdYMg0500, MMAgmInEg dojbndomy-
Mo 6o 0ymbL godmygbgdmaoa Lojommnzgmmb bogdbdmMmipm 3m@gbgoomn o bogMmmadm-
Mobm 3ogmmoodn hommyma 3MomMmoadghymo sMggodon.
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36modnmoas ab Goghn, MM g3Mmgzazdnmab bozagMmm bonb3zgbhozom 3menadngs 953y-
003909mM00 s bmMEogmEagds g3Mmzmadobonb ggbgmomymo oMmgddmMmodnb dogm, Mm-
09m35(3 ©0EO MMM 0Mydods Abmxgmam dsbA¢odom d3BMgdab gobbbodn 2008 Gmab g3m-
6mdnzgyMo 3Madabab 359a3. 93MM3 Mo 93mbmInz0b vemMmdnbgdodn, domdgw Lonbdhgmg-
bmo Mmammo 35093900 069060 AbMmBMomM 3065d00b 3M0BOLOL 390093.

93Mm30b 0060393MOMMOnL d9§3608 oLLOSAN abEs 0dob, MMA bogoMgm 3odMmMoAL
3mmodngs bgmdgimnwmgdab domodn d5b3mab 379093 gabws g3Mmzoazdnmab 3ma3ghgbin-
9, MM3gadE 3obLodM3My LogaMmgm 3agMmanL Lodo doMoc@o 3MN6EN30 - 9MMNabo Logs-
Mgm HoMoxn, 9M00060 bogzodmm d5mobbdgdgdn §39y690006, MMIMYdaE oM d3MNob g3Mm-
30b 93mbmangymo gogMmmnobgodnb 633M700 o Yzgmo 693Ma bobgmadbogmb dngMm bogodMm
0b6LbHMY3x6Hgd0b gMmmbonMma godmygbgodo. gb bamb oM Ydmos 693M J39y690L bbzs bobym-
0603Mm90006 gogaamMmgxdnbom bymadgiMmymgdgdn, 303Mod onbhgMmgbgdym bobgmadbogmb
3My693M LObyMABENRMLAMOE LogodMmm FgmMobbdgde Pb6o dmgbonbs Tgbododabo 3MmE)EY-
M9000 93Mm3manboab 95339MO0mM s AMMI33MV3900 3o9aMdgmgdnbom Lobod, 30603 693-
M0 J39Y060 oM 09650ms 30symxnmo, 3¢0bndbmab goMmgdg oM dmbgdmes MobhogagomMy-
00b 3MmEgEyMo.

93Mm30330MmMab obmEnmgdnb dgbobgd 39006b3900b goxzmmIgdabmobogzg bojommay-
oMb 30030MMO0d d90030030 gMdgm3zanabo Lodmgdgom g9gagds, ymzmabadmdzzgmoe bogeg-
mm bogMmEob dgbobyo, boog 3603369mMmM3060 dZNMN gMNIM 330Mg S Lodyomm bobom-
0m900b bymdgdbymod mmbobdngdgdb, Mmdgmdog gobbogymMmgdom sbobndbogzn nym qo-
606b90Dg bgMAnLLb3EMAMONL godoMmBn3zgdab Lognmbydan, gb bognmbo abyz dMomMoadghy-
™Mo MAS dmogzmmoaob dogMm 899730390 bLodgomm 3000006 393dedngs. ,,Md O ym3z-
mobdma33zgm 0o30blxsman bogogmm bogmEob dgbobgd Tx)mobbadgdnb gobbmmEngmgdnl
2018-2020 66. gMm3bymo LodMJOgm 3gade“. o0 dndoMmmgdnm 39M 3nH3 2014 Bgmb
93Mm6m3n3nb LodnbobhMmmAn dgnddbs mMma sbognn LY3xbHM, MMIgMmms doMmacmon dndabo
oym 3gnMg o Lodyomm 60B69LNL gob3znMmoMmgdnbs s nbm3zagnyMo Hggbmemmagngdalb -
69Mmg30b bygmdgbymdo. 9939 6o 00b0dbML ,,060M3MY LogdoMmmzgmmadn“ LovggbHML .-
®23d6700, MMIJM0E EMNEL6 asMbdnby EMaLLE ddbhoyMmom sMmab Rhommyma 3gMmdm bag-
hmm3o 3gnMg o Ladgomm d0H65L0b bgmdgbymododn, MMAgmoag bobgmdbogm 3MmazmModnb
RMamagddn 30Mzgmo babymabogm P6ygdss. 90939 16O 306036ML booggbhmb bLodn do-
00Mmyx09: 3MmMagmMmods ,bHoMmbodbogdoMmmzgmm®, 3gnMy gMobdndn o M063©IRNE6LYONDL
3Mab@0.

LodoMmm3zgmmb dmozmMmonb dogMm dgnMg o Lodyomm d0B65LabL bymdgbymodab m-
60bd090900006 gobogymMmgdnm 6o v06036ML bLobgmdbogmb dogM T9dydoz9d o
»00gJoMmm3zgmb 3gnMg o Lodyomm 3960MIAgMdL gobznmomgdab LEHMobhggns 2016-2020
6agoabmzab”.

93Mm3o3d0Mby o bojommzgmmb dmMmab sbmEnMydab d9mobbdgodsd, Mmdgmoi domo-
00 3930000 2016 6xmb 1 03M0bLOEEL d6gLL sbomn 3MY396307mMa 3o0gMMdab MY3z000, MM-
dgmoE 60M3AMoagbb dgomgdnm boobmgb, MoboE g3Mm3agzdama sedmbogzmagm 3oMmbpbom-
Mmool J39Yy69000006 LOD J394o60b M6 0yg690L: bogJoMmmnzgmm, ImmEM3s o J3Manbo.

LodoMmmzgmmb dngMm owmMAxdxmo bb3s Ma30bGRsma 30§MMdAL 39)obbdxdabogeb
396Lb3o3900m DCFTA gymobbdmob, MmgmMmE Logmbmoam, abg dMALLbYMgdom FodMmosD,
MmIgmoE 000300obBn6goL bogJoMmmzgmmb 306mMb63gdMMONL ghodmdMng asbmmygdab 93-
Mm3o3dnMmab 306mMAIdMMOLMSG.

2009 69emb 3Mamab bododhdg ,,0mIMbIZmMgm 3oMBbomMmmdab” gmmMAshob goMmgmgddn
93Mm303d0M0 >IMbLLZWYm JomBbomMmmonb J39y690Lb LMZOBMOES obom 3MmgMadob
»00000430L bMHym 63mMAab” g3Mm3zazdnMmab oo 00BIMMb. g3Mm3ozdnmab bodoMmammyod-
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M030 9JHa00bo o 306MbIYOMMONL FoIMMgdob Lobog3zmmE. PMgnbamznb 3mmadhngy-
M0 EodMMan s bhMadngzgngdn sbmEnMmydab dxmobbdgdsbmub o3e3d0Mgd00 nbognMydy-
@0 Y3900 30dMba3mgo 3omBhbomm §39y690006 dgmamybob oMo o sdabmobogzg boyy-
MoMdmo ab Bogho, MMI macmgym J394060bmob oMmab gobbbgozgdymoe doamdgodo,
MmIMxo0E dbobymes 39mobbdgdg0don.

2018 6gmb Rooms bogoMmmzgmmdn dmadjdgwo dznMmg o Lodyomm Lobomamgodnb
339390 ,Lajommzgmm g3Mm3m gvodg" 3MmMgdhob gomgmgoddn. godmznmbiznb 3393900
dhA3960, MMI 93MM30330M0b 9M0006 33D3MBY JoMm3zgm 36oMIMmdMOL 343, byMmznmo 3
00%0MBY dgbzmab o 00g096 dommznb sMbLYOYM godmbB39390L. godmznmbszs AsdoMms Lo-
Jomm3zgmmb 9 Mggnmban o sdaMmab o3dhmbmanm Mab3yndmonzedn, MMIgmmoiE DCFTA gom-
3™M90d0 93Mm303d0Mnb 9M0N06 doBIMDBY og3m o6 dgydmaom goynhbwgm gjLdmmdab 3m-
H9630oma0.

07 M3909600 vJ3L bogJoMmmzgmmadn dmJdg I30M) o Ladyomm 60H69LL Abmgymam
LogzogdMmm xobydMb s 3MmMmyJEnab doEs a3abgdb dmmab 30dMmMdab dgbodmgdmmods, of
3°9maym bLoggb3mMBpm Logmbmab 5398900, MMIMYdNE 3Mb3YMY6ENL 169396 0B3MMEHYM
3MMEYJE0oL 30y 83BMBY. 306006 LogMmmadmmabm 3mb3xMY6Eanb baMmgamadoigom bo-
Jmbmab gobgdn gomM33ggm B9303965b obbL oo 333bLYODY, 9L oM Jbo nymb 3600367
mM3600 ©nEO, 306000006 Jommyman gabgdn dgadmgods goMmyz3zaymbomom nymb ygmm Jo-
om0, 300007 Abmymom d3B0MBDY, M3 gob3nMmMOmxdmMN bogodMmm boMmzgdnb sMbydmdnom.

0o0mom bododmm 3mbEgbdhMognab 39Mb0somyMa o 3MmMadMbEHomyMa nbhgamo-
Mg0mo bHMYJHYMYO0L dMbLyOMOSL dgydenoom goMmi3gym 30Mmogodn JoMmmzgwma d96oMm-
099000 bgmdgbymodo dns 03DMBY domoyBRmgdab dmbodm3zgdmo. bogommzgmmb nboyb-
HM00d0 gobbogncmgonm Pb6s >nbndbmbL Jndoymo dM9b63gmmoab, dozn AgdHomyMmannb,
30mBHob dMgb3gmmonb, m306mAobomgdabs o bom-dmbdbgymab, 6396900b0 o bLo33900
3MmEYdbHa00b boggbdmMpm 3m@pgbEnoawmao.

3Mab IMbLLBMYOY, MMI 3MMEYJEn0L Abmamom d3dsMo bMymymxaomoe 3mbinMmgbion-
00 babnoogdy. gb 30 admg3zs 0dab Loxwyd3zgmb, MMI dgg3zndmas Asdmzsysmndmo 993-
©93600M0 dmbodMyds, MMIJm LOTIMNENIBMONDL d6omNBN BaMAMOEEggbL gMmg3oMm nb-
H9M3gLL bodyndom 0H6900L MNZomboDBMAbOM, M3 gPOLLAMOL 0oL, MM My 3MbLYOMOL gM-
03350M306 LoggL3MMBM 3MMEYJHog dos s AbMBMoM Robgdb dmMmab Eogdomn ©o-
29M9630030v, gb Fgndmgds Aonmzammb dos 00DMBY dgnmmdmag 36oMAMYdmMdL dm-
M0l 0Mo 6L 3Mb3YMYx6ENV®. bMymymaomow 3mb33Mabhmo oo dodMab dgdmbgzgze-
30 3MMEYJE0ob doEs b Y6 nymb AbMmBMom Gobdg bazmgdn s Bobmo bbzomods 6o
9990L000390ME]L Logmbmab gMmogxmab gjL3MmMmEHMLb v 3d3d0MxdYM bogMmmm bomzgdl.

LogMMIdMMabM 30§MMBY S Labgmdbogm bogoMmgm bogodMmm MggxmnMmyds, ENE goz-
™mg60L obbL oMo FoMmBpm Gobyddy, 9ModgE Tos goynwazgdnb ImEymmogddy. vdo3zwMmmy-
o dgbadmygdgmas godmzymo 30gMmmdnb dm3zmg350060 o gMmdgmazomnaba B3393m9b,
MmIgmoE dmJdggob oMmgnb BoMAMydab bhHMyddMmodg o hoMmmymas bogomMmgm bogogmm
LogJ0006MO53d0. AbMBPMOM o dos 03BMDY bMymymanmo 3Mb3xMybEnnb dgdmbsg3edo
LoggL3MMEBHM doBMxdNb J9330MY003 bgma Y6 Jx16ymb Fos 00BMB) Fnbmegdob Am3y-
mmodnb BMEIL, MG YIELMYINNEL6 Logmbmab nbmExdab boMmzdy brgds. J3bmMmgmnwsb do-
6m©90s dohymmob 35306, MMEs sanmon 343L dnEs 36oMIMxdMxdab dogMm 3MmoyJEnab
3°9m33900b gmmgzom 99930M 0L, Mo A396s LOABYboMME Lojommzgmmb MgoMdYL.
LogMMadmmMabm 3odMmos LaBaMAML 1Jabob oMo domEm JobABHodab 33wnmydgdL, sMadgE
ML @oMado ambobnmy 3960M3gms MoMEgbMoaLYE. gL VIMINEYOYmMgds 3960 AgbMmym-
0900 00 EM3g00LM30L, booE boboMmEgdn MY3tM039 o LOdgEbogMmM 33mg39009 Log-
dom 9603369MmM30600 o LogMdbmod gogzmgbob sbb96 3MB3060500L FgoMmxdom 3mb3y-
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M96(hn60M006MB3D). 0b BoMIgd0, MMIMYONE GENMMO)b doBoMBY dgbgmob, n6ygd96 3mb-
396M96300b dgbodsdobo doma g3mbmangyMa dgbadmydmmogdnb ImEnMoxdab dnbyo3znm,
MmomoE nbobo bozymoMma Mmo30bm3z0b PBMY633mMYyMa396 Fojbndomymo dmaxdab AMEYMMOSL
009M0ob gobzmab 39809393 969 0bN6N 0639396 3MbEg6HMOENOL 39330MYdLL. Y6 dxo-
6036m0L, MM gL 35930 3960MAY690Ym™MN MEnngm3menyMma Amegmgdab oo 3mabobom-
300, 30ybgogzo 0d0bs gbo MY oL 3MI30600 d650MIMYOL M7 dMo MIMEYH6039 obobymgdaL
3MmMEYJE0oL, aMaab i30M3gdab yMongMm]dgogdalb dndommymdgdn dM3n©YdYMNY
00%0MBg AgL3W0L M36303H3MMBODY. bogdoMmmzgmmmb bLodMyb3zgmmm oM3zgddn dgndmydy
00300306MmmM, 6oMAMgdab 3mbEgbHMENaL 3309030 Bmagoawn H3bwgbEngdab oMbydm-
09, 39Mdm: agMmaznmo 3d303903mM90900 s sboamn IMbs3xd900. o9 36d IMmbEL dm-
M0oEb3go LOOVBMM MyxMMIgdnb 39993 ogMm3znman dmbo3gdg00b BoMIMgdab 3M6396HM.-
30ob 33momgdg0o0b BmagoE H9609b3ENg0vg, MOE LodYomMmxdeb IMag33gadLb d530030bMmm M-
09600 Bn3nyMas gL 07 ab 3momygds oMZmxd0b MmMmgabadognym bhHmydbymModn. 3m6396-
HoMonob DM bEgdmes abgo EoMggddn, MMAMgOLLE goohbom gEoMadnm OO
0v3330M39mn 3mbEgbdhMognnb mby, 30306 MMEs 3M6E96¢HsMEnab dg)dnmgds begdom-
o 00 dM3gq0dn, booE BnJboMEgdmes 3MbEgbdMaEnab domoman EmMbY. 09039 MmML Lo-
Jommngzgmmdn 6oMAMgonb 3mbEgbhMmognab BMENL DMagoawo HgbwgbEne CMINbnMmgdl, 3Mm-
©393nab 3mb3abhMmognab gobbobomgzggm 3gMmomedn bogmomodmmobm mmgabndoEnydda
3°6boemymo 18 @oMgnwab 12-dn 39nb0dbgdmMmes 3MBEI6HMOENNb DML, bmemm 6 oaMmgdn
©0o30JboMxdYma 0gbo 3Mb36HMoENab 3903nMYd..

LogMMadmMabm 304MmMdab dgbodmadmods 9603369mMM306 gozmgbob obgblb d0D-
690b30 IMbobamy 3MA3060900b 3939009, d0@o LoLIJMBMM doBIMDY, BMZngMm dgdmbzy-
3000 Lobogmbm 00BMYdBY 3MT3360900L LORILM 3Mmennhnznb AgLBogzmMed, bagMmmodmMmabm
09000M709000L AsdhoMgded dgndwyds dobEgb odohgdnmo nbxmmMIoiEns s3badbymo d30My-
00b ¥y6430mboMxdNL M1300907MxddMd 3MB3360900L LOdYBMM domoyxmmydab GemMdaby
o bogmamadmmabm 3mb33Mg630ab 06dgbbogmdab dgboabyo.

Jomoym 00B0MBY Logmbmaom gogMmonm dmboEgdgdab dabgznm gobbmmzngmagdy-
o0 3bomaBom, dmem 10 6enob gobdogzmmosdo 3503Ab6g30 AbMmPMoM doBMaL 3obxdab ©o
Logmbmab dno GBobgdab osbmmagds. MYIEe gMmnsbo gobab 3obmbo ymzgmmzab oM
LMYMEgdY. gdL3mMEBNMgxdImMo bogmbaab 3333900 LodyoIME dbobogb bLogmmodmmabm
bogogmm 3mbdMmogdhgdob dobgw3znm oo GBobygdab ygmm Jomom gmabdnyMmmodob 3nmy
033mMm@nmgodymo bogmbmab 5318900. gb3dmMpoMmxdxm 3MMEYJE00D) bojommnzgmmadn G-
bgoob Tdgdgnmgxodnb 3gMmomedn 00B65LLYOGNYIMId0 Bogmgdn 96MBNOBINM T03y3906006
dLbmgmom gabyxob 30Mg 3abxdnb BMEab 3gMmomeadon.

LodoMmmzgmm AbmBMmom Mvbsdgxgmdmmanb bobdhgdoado bym yRMM o 3603369mm-
00b 0dgbL 3obbosnmMmxdnm dabo bobymadbogm 3mmahnznb gxggh0obo 3ydomdab 3x9zo,
Mmdgmo3 mMmngbdhomgdymons Jommzgma 9960MAg900b 3mb631M96dH7Y6MN3bMONL FodDM.-
99, 3o6Lo3yMNMgdnm Job 39913, M3 LogJoMmmzgmmbe o 93Mm3a3z3dnmb dmMmab bogodMm
bgmdg3Mymgosb dmgbgMmo bgma, gb 30 goM3z3gnm Bomo bgwmb y6ymob bogoMmmzgemmaon
3MbYOYmo I30Mg o LOdPomm 30B6gLA0 dMbBobomyg LYONgdHxoab dgdhnm RhomMmmzab Logm-
00dmMobm 3ogmmoodo.
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Opportunities for Small and Medium-sized Businesses in Georgia to
Participate in International Trade

Teimuraz Babunashvili
Doctor of ekonomik and ciencens, professor

Summary

The paper discusses the role of small and medium businesses in the Georgian economy in
exporting to the European Union. The author believes that Georgia's involvement in this process
has recently become more active, which is because of the improvement of the conditions
conducive to small and medium-sized businesses by the state.

The paper also focuses on the participation of Georgian small and medium businesses in
international trade.

Key questions: International Trade, Small and Medium Business, Export, EU.
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3mM3mMmadnyemoa 39693996¢ 0L LO36MBIEYOMMM
39My639myma3nb 3MmMAmadgdn bojomm3zgemmadn

Jobo domobodgznmo
0n9%69b0b 0030600 hnhgdnb oz00980h0 emggmha,
bogohomzaemb §ggb60s9hn 36039hbnBgSnb obNLSI6S-3hmRgbmha

MLYI6 Jnbjmody
93Mmbmadngnb o30093nhn emgSmha,
bogohozgemb 8ggbasghn 36039hbnBgSnb sbmgnhgdyen 3hmagbmho

bBoBNvdn - ,3mh3mhognyon 089693376800 bozobmb3ogdem 3dhyb390yma0b
3hmo0938900 bogohmggemdn“ - 3obbnoyens bosggom bodmgsemgogonb, hmgmhiz 3mh3m-
hongdnb, dohgayonhgdgon 306mb90n, bogobmbdegoom ogBgon o godmmdgdycns dg-
60336900. omb0db700ns, hmad. dohmany, bogohomzgomdn dmdgdgen bosginm bodmgoems-
0900 hogbmohngose 0mge bLoffohdmms dbmome 0,4%-0 d9003960L, Goghod domn hmon
93mbmadngnb dhoosdn gob3LLBdM3hgens, hopgeboi 3hmegdionb yonegb bofoob nbnbo
ofohdmyogb. obg39 bognhms nmg30b nbog, hmd bagohmzgomb bosgiom bodmgoemgoyob
oggnmbghaon Fgboo d758smonb ohi enen 3odmEen0gds vJ30 o shi enen ;mgmhozyen
gmebo. v8pgboe, bogohmzgem-93hmzo3dnhab sbmpnhgdab amhdsBdn 93hmze38nhngsb
bogohmzgomb 3mh3mhoEngonbmaznb dg0mamo30090900 hfgzgon boabyh3goens, nymb bLo-
30009070m@ e3bobghgn eo vho bohgzmadgbeosinm.

000b gohgo, bBsBNvdn vmMbNdbyens ,3mh3dmhogngen Gohmzgnb 3mEgdbobL” oo
bogohm3gomb 306mbnL ,,09Fohdgme 9bobgd“ shomogbgdoemdnb F7bobgd 3mhamhsingyon
dohmgob 3mbB89JLBTn o AmYy3060000 bLomWboeMm EVbLVOYMYOs. TJ010309909000
0000m97900 88 bo306MbTEgO0M 0gB8nbL bhyoymanb v38mhnbgyen §nboesegogdng.

bog3s6dm boBYy3900: 3mh3dmhoins, bosggom bLodmgoemgds, 3mh3dmhogngyen
dohm3go, gmh3mhogngon dohm3znb 3megdbon, oggombghn, 3mhdmhogogen dohognb 3o-
bmbdegdomodo.

doMooon dnbooMmbo

Logommzgmmb 306mboo ,,0960M3g0o dgbobgd” LogdoMmmzgmmadn ©od3zg0MNs MmMo
H030b 3odndhomyMma LodmgomMgds. gbgboa: bosjEom LodMgaEmMYds s AgdMYEmMa 3abybab-
0390mMa0bL LoDdMZoEMYBY. 333LMB6, MdEZD 0J3ngdab godma3zg0ab JBRMgds 33539 396Mbom
0039973m0 5943b Abmeme boojEzom LodMgaEMYdSL, d3ndMad AbmmmeE ab NM3MYds gMmM3MmMo-
30y bobomAme.

2019 6ol 06g3mMAs3000, bogommnzgmmadn igbJnmbomgdl 2410 bosggom bodmgomy-
09 [1, 33. 25]. oMoy, babaMamms bogmomm MamEgbmosdao dsmoa bzgomaomn Bown dgnMgo
(0,4%), 053M08, 3MMEYJE00L doMnosE Bobab nbabo s6MIMYOY6 s, 3396, Boma PBMYE-
39MYyme3d godommymo 306mb63gdmmdnm J39Yy60bm30L domdg 360d369mM30600.

3MM3mMo30g0o0b bogdnsbmdob bLodommnzgmmdn sMggymamgdb 3obmba ,3960M3gmo
d9Lobyd” o ,,gMmMm3MmMaEnxmo dommznb 3MmEaJLba“. s30bM6, vg603b6o3m, MMI ,3MM3MMo-
3ogmo dommzab 3mEagdbo“ 2009 6amb 390739300 05639000300 O Y39mo EobsMAgh sMo-
LOO63M bLodgEnm LOBMZIEMYdgdL dngEom dobom Lomggdmmodab PRMdy. 30d0b oym 3o-
Moyn, MM vLYM039 3MEIJLO dMILYOS63M JMM3MMIENYOaLM3NLE Fomng3g 05043690m o,
003M0d 030 Mabog o oMbLYOMOL. JoMmmomny, LosdEnm LoDMaawMgdnb 996930960,
3°69MAg3mo ndnby, My gb bosgEnm LOBDMGIEMYdd MO 3MmMBamabYY, gMmbsnMmo 3MbEN-
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390000 080Mmyds. 393Mod, A3960 oBMNm, ™My gL 06030dHNZ0 00639000 godmahnbal, MME
939Yy060d0 LYW 19 606300, MOBHMA of Y6 godmahabmb LHIIG6g0mMm, LodMY63gmM O
bb3zoobLb3d aMmgab 3mM3MMLENxdds, MmEs doma Mogbgn 10-39M Bghoo. AZzgb0 sBDMam, §39-
yobodon 06 gmamo ybogzgmbomymo 3m©ggdLo Y6y 3MbxOMOEIL, 06 yzgmo oMmagL 3gmboal
0v30b0.

36monmny, MMI gmMm3mMognymn doMm3s gobbbze3zwgds Mognm bLobomamms dom-
0300306. 3mM3mMmoEgoymn 3dsMmm3gmmonb doMmamao 3MN6E0300 3MA3aboab 0dnbabiMo-
30obo, 0J30mbgMaxdLe o Lb3zs onbHgmgbgdym 30Mmgdb dmMmab 9RgdbhMo JMmagmomody-
00b Aodmyomndgdy. 3030boody, 3mM3mMmoiEnyma 3dsMmmzgmmds sMmab bobhgds, MMIgmng
3ME39mM©90s LodJE0M LOdMZgaEMgdnL oMgdhmMmms LoddmL, od3ombgMmgdbs o LBY©HD-
bgo3zgmm LLOFMbL YJMNNIMNMOYODY o 867Lx0L 38 JMMNgMIMOJONL AsMAmMyOL [2, 33. 7]
3MM3mMMoE0d Pbo HMY6o3aL sMo Fbmmme LognMmamo 3086900L s daboab FgbMmymgode-
93, 9M930, 130M39mabo, 3§30mMbgMxdaL JRMYd50nb ©OE399]. gL JRMYd900 gbgds bo-
3900M700b oE30L, 9§30g0ab gobbznbgdob, sggombgmms 3M9xdg0Bg bdnb dnEgdob, IMgmdeda
dmbobomgmosL o o. 8. gL JRM4o500 3M0b63E03500L boboo oMmab Axdmyomndmxdma OCIP-ab
00gMm dg4abogn bogMmmodmmabm bmMAsdoym odhdo ,3mM3MmMoEgoyma dsmmzab 3MnbEna-
900", MMImob 3godmygbgdob M93mMagbooiEns Yzgmo 9439ysbob og3b doggdnmon. gb 3Mab-
303900 Abmamomdn ghom-gMmo bioboom@o nmzmgdy, MMIAgmms gohoMmgds bgmb 3bymob
3MM3mMoEngddn LdHodoYMMAaL d3omxdab. 00 3M6EN3x00L Aodmbomzomdn dganb:
3J30900L gobbgabgdab PRmagde, doMmmzab mMmagoabmdn oMAx30L YBmgdy, 3MI39600006
0663mM333000L J0mgdabL JRMYdY, godgdznM3zammods s bbas [3, 33. 22].

3MmM3mMyEg0mo domm3znb mgdatn3o0g sMLYOYMo mnggMmobhyMmab gogbmonm [4; 5; 6; 7;
8; 9; 10; 11] A39630L Bomgmn gobs, MM bmaMomPn oM 3MLYdMOL JmMm3MMyEGoYm0 dofm-
030b gMmnsbo dmeagmo s ob 3M0bEndgdni, MmaAgmoaE OCIP 35009303y, Abmemmeo boMy-
3M396o30m boboomabos o oMo LogzomExdymm. OCIP-ab obdoMmpgdnm, gb beyds ndo-
hma, MMI gmMm3mM3ng0b ByEAghHo MYgrmaMmmxds 0133006 do3nmmb. 3960 sdMom, gob3zn-
00M70000 §39Yy6500L 3MM3IMMI3090L, MMAgmms MoEbzdns bojommzgmmb bosgignm bLodm-
3°0m30900, LodIBMM 53MbMBN300g goabizmab s boasjzom bhMyddnmMgdab gmmdnc iyb-
43ombaMmgodnb dznMy godmEonmads 9g30. XX boy3960b 90-006 6yddo, bodjoMmmzgmmb ymag-
oo dbbgznmo godMogs-Jombobo Logzomadymm 6gbom aby govodzombgMmab, MmMI dom o-
M9dHmM9OL oM 3Jmbom oMabonmo 3M®bs bosdEgnm LodmMmagomagdab domm3znb dgbobyd. dg-
09390, 3000 70-80% gogmMmdMs. abnbog, 3063 EoMAB)6 ,,069mA0 bygmab 3339000" 033m-
396 3%obL o obgmn godmEoomgdnm nbnba 39M gooby3ghab, gb M93mMagboiEngdn saMmhn-
mb, 07 oM s0MmAnmb. A3960 0BDMOM, Jonm3z0bL gL Mx3MIx6EENg00 bogzsmEadymmeo dgbob-
MYxogmo 36 nymb, gobbozymmgdam bobgmdbogm bobsmMamydobmznb.

000390 30(hy300 93Mm3s3d0Mab dngM ,,dmJoggdoms 3ggdedg” [12, 33. 44]. 93 ggadsdo
dmEgdymos dommznb LoY3zxgbm 6gbgdn o dommzab dmgboma AsmAm 3oMmogdn. gL
393003 MmamMi g3mMm3nb J39y690L, aby LL3L §39y690L 10 MMbOLJNgdOL odeng3b boMg-
3M0396o3nme. A3960 0BM0 ogo3 030399, M3 OCIP-ab My3MAgboE0g00b dndoma.

©0gb bogdoMmmzgmmb bobgmdbogm 3mMm3mMoEngdn dbmemo BznMmamns bobgmadbogm-
bom30L, MMAWMYOLLE sMbYONMN LaMzggdgma oM dmog3om [13, 33. 67]. bagoMmm3zgmmdn bobgm-
3603m 3mM3MMo30g0L nmgmb Jmbgdab dommzab Lovgxbdm by FoMmmogzEaL, JogMod oL
9L LO6oMAMYdN FoMmM3nb HRMYO0M os39axmo vJ3b bb3zoabbzs LodNbaLHMMbLMZNL. 4
3MM3mMo30y, 3gMdme, Lojdommzgmmb M30603%0, Mgmobn, bogoMmmzgmmb bobgmadboom
99dBHMmmboLHYIS o bodoMmm3zgmmb 63300Md0b o godab 3mM3IMmMaEns - bagMmome bogym-
90030 0J3L googdnman Lodombbommm GmMmbeL. bobymdboxgm bosggom LodMazswmMgdgdn
bb3oobb3o Y6yYyg000ab, Mo MJdo Y6, Lb3dELLLZVBdNMIE 0ToMMYd036. gb yzgmoggma
3°9mb6399m0o 0d0m, MMI J39Yy060d0 oM 3MLYOMAL 3mM3MMoENgdaL doMmmzab dozmmmen-
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6909m0 mmgabm. Mmo30b MMBY JMmbgdab FoMmm3zab LoogxbHML gb 364303 J3oMadMEY,
003M00 gL gb 93M6MTN30bL o gob3znmamMxdnb bodnbobdhMmbmzab 343L Jnsbmdoma ©o
3MmM3ImMoEng0ab dommzadn bogmome s ambsbomgmob.

LogJoMmm3zxamMML dM vg3b 8937303900 3MmM3MMoENYmo domm3ab ghmasba 3mmado-
39, MMAgmoE go3MEgImEgds MmgmmE bobgmdboxm, obg 3gMmdm LognmMmgdab bosjzom bo-
DM3gomMy090993. aLob3zg600 o bMYmymaab bogoMmmgdb ob 3o6Mbgd0E, MMAmMydog oMg-
33™m0M9096 Lojommzgmman boogdaom Lodmgomgdgdab Logdnobmodsb. A3g6, goblLogymMyg-
000 3000b30mM900 yyMomadob ,,3mMm3mMagomoe dommznb 3mEadLbdg" o bodommzgmmb
306mbvg ,,0960MTgmy dgbLobyd”. gb Lo3ObMbAEIdMM M3YTa6Hgdn JMmogMmmogzbgdowns
3M 3MNb. Bogomomo, ababgmgdymoa 3mgjbob 95-3 bognmbob - sdzombgMmms JRW9d)-
00 - 39Lod9 396930 AobgMmomns, MM ,Lodgm3zomyyMmgm Lodgmad o 33MYmn3g aMadhHm-
Mo 3o P60 1BMY639mymb MmagmmE ydgnMmabmdsdn dyma3n, nbg ygbmamo sjzgombgmgdal
006000M0 AM3YyMmmods o 3oLybLNBgxdgmo 0y3696 o JBRWYO700L 33009 [14]. Sbgm
mmb 3960MTgmo dxbobgd LogdoMmmzgmmb 3obmbab 54 dxbendn AsbyMamos 393wg0 - ,,09-
3ombgMmms 3Mgdo ofM sMmab bogoMmm, oy goobyzahomgodsb donmydb bdgdnb 75%-B9 dgdnb
9g3mmogama 3ggnmbgMma [15]. o bmd s830Ma R6L, MM 03 8530b39303d0, 3Md MY INMM3]-
39, 9M95© LogMoME JaxmMgdgmymaneo 0469065 bdgdab 25%-0b dgmbg ojzombgmgdn?

3mM3mmaBnymo 3mgjbob 39-6 bogombab o 3364bH3do oMmab A6s69Ma, MMAab dnbo-
dMbo sbgmone: ,300Mmnzgmo MmmMmgabmyonb 6g3Mms AMMANL d60BDMoYMYde Pbo aymbL bog-
doMabo, 0679 dMTngMmo, BogMed oMo goxdoMmomgdmoE ©NEN, 360BMoMYdab cnmmyym
3mAmb696(hD9 96 ab3LEgL dogLbodomymo dm3sma“ [14]. A3960 DM, 3mM3MMsEoyMo
00Mmm30b 3mEagbo Logobmbaadmm M3Ydgbdhns. dobAn yzgmoxgmo gbowo Pbo aymb.
o306 gL IMbo339m0 AMMANL 360DMO7MYdLL, 9. 0. baxabL gbgds, o nbgmo g3omghgodal
3°9myqb6900, MmgmMmagos ,bozdoMmobn, ,BMmAngMa“, ,0Megondsmmmydmo® an“, bMymo-
30 990039H0v. Lo3obMbAmdWM PM3YIx6Han, 306Mmba 06900 0L MY 3MEaJLN, 36 ox0g-
LoMmEmL oMy IMMANDL db6oBMOYMYdaL booy, sMadg - dobo 0bgjbnMgds nbxymsiEnab
RJHmMoom.

LodoMm39mMML LoogEom badmgomgdgdab ddsmm3zgxmmonb boznmbyddo 3MMOmMgagdn
LogMMOdMMobm LORNBObLM gmM3mMogno IFC-003 omAmohnby. 83 @03nL 33wg3s Tob
LogoMmzgmmadn 2004, 2008 s 2010 6eyddo Aosdomo.

IFC-ab 33093000 g06©s, MMA bogJoMmmzgmmmb 3m33960900b Abmeme 50%-3ns byndo-
Lo63EMAN dJ30MbgMgdaL dngMm doNBLAL ZoEbmody, 41,3%-30 - AMExod-doMmagalb obgoMndnb
39536M0dY, 25,3%-30 - godnhomadn 33e0mY0900b oEbmody, 19,3%-00 - 50%-99 3¢ dJ30oms Lo-
3MbbhMmmmm 3039d900b dxzemogm og30mbgmams 3060moe, 18,7%-00 nMmadbmmadab 693Mgd0b
3MmMAnb 060DMOYMY0Y, 16%-00 - LOFJNZomyyMgm LodgMb 653M900b FMMANL bBMOYMYdY,
14,7%-30 - 3mMm3mMyEoymo doMmm3znb dmeoahngs, 12%-30 - 3ggnsms nbbangMymo 3odMmmonb
3manodhngs ©o o. 8 [15].

3J3ombgMmmo Jumgdgoab oMM3zg3es nboE, MMI 306MbIydmmodnb dnbgwznm oMy
sodhmmob 306nEahb 16©s 39¢3039009L sggombgmms LagMmmm 3Mgds (Lodgmazsmyymagm
bodgmb 96 oyahNL 3MAndgdHnb BoMmoagbnm). BIJHMOIMN33E, LagoMm3gmmdn 3MA3sbnsms
dbmemme 72,5%-00 9000bsMmgmob gb 3MmEgbo 3obmbab oE300. 3MA30bnoms 27,5%-30 oL
©oMyJhmmado 6939hL.

3J3ombgMmo amMagn 3Mx0s ymzgm 6gmb 6o gondomomb. 2010 6xemb bogMmamsdmMmabm
LOgzNbObLM MMZabndoEny IFC-ab dogm Rohomyxdyxmds 339308 ohA396s, MMI 3MA3o600md
bggoMmoon Bomo, MMIMYddsE 3M9xdaL obygoodeg ojzombgmgdlb BmoyMmo o630M0dn
9006m@9L, 48,9% 3959003060 [16].
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3J3ombgMmmo 3Mdodg bdgdnb omzmab LodYLHOLMZOL 3MI306000 6o T9gJabob bAob
edngmgmo 3mdadgho. IFC-0o o0 LGYIMMTnE dMIMohnbs 3MMOEMYTo. dabn godmizmgznm
303060000 62,8%-30 bdgo0b am3zmab bodbhgb bmEsmaybo bymddmzsbgymmos [16].

396g0LyMmab 3993300 dJ30mbgMmadL 36 bohyz09Ma® Y6 gE3bmMdMbL djEnmbgfmms 3My-
0099, 96 dom BMbHNM ©Y3B336mML. dbgo EMML IFC-35 Eid©3Nbs, MM godmizmagnma 170
3M030600006 23,4%-80 bagMmom 3M7x0ab 3x93900 3J30MbxMYOL bogMomme oM §i36mdgdsm [16].

bmgzmomb 3Mez30tM J39Yo60dn 3MM3MMOENJ0L 3MM3MMI30YMN dN3060 3yoz0. bogom-
039mmado gb bogombo 39M 300093 B0dMab o gobLynb EMBgB.. IFC-ab godmzzmgznm, 3MA3-
600010 66,7% G0dMmdb, MmM3 sbgoma 3oMa bogoMmms og3nmbyMxdmob yMmagmmmodnbmznb, 20%
20gJMmob, MmI o0go LodoMmms jmM3mMogoyma IMmbxymoghgdob gowobogmgmop, 70%-b
000A60s, MMA 0gn bogoMmmo djE0mbgMms ymzgmbumoymo 3Mgdab AsbodhomMgdmo s o. d.

3M3306090L 1x3mMgos vJ3m, 3Yyo3090 MmgmmE dngs syadymma, nbgy gomyg syohmmMa. b
bogoMmmo 3ma30600b RN6s6LYMN LOFEOLOMOL POMY63gMboyMRBIE. oMy dyodhMmMmL 0MAg3L
3J3ombgMmmo bogMmmm 3Mgds. 2010 6amb godm3zmg300 oanbos, MM bojoMmmzgmmdan dg-
0mb3gom 3mA30bnome 30,1%-30 359m63500 LogMmome oM HoMmEds, 17,5%-00 d90m63xo0L
d(hoMg0L v v10H0, 3,5%-30 - 30v33M0 dYMIMAgMN, 12,6%-00 - badgmzomyyMmgm Lodgm o
s.9.[16].

2008 6enab godmgz3zma3zom bogdoMmmzgmmb 3MA3060900L dbmeme 24%-80 sMab syahob
3mandaho, 11,3%-00 bHMIMIZoMo 393930L 3MmAnhghn, 8%-0n 3MmAgMEnymo JsMm3znb
3m30dhah0, 3odmznmbym 3m330600m0 58,7%-30 sMsbonmo 3mAndgdo oM sMab dggaboema.

3M33060900L godgd3z0M30mmd0b o 063MMIsE00L LogoMmmmdab boy3gmgbm bodyomy-
000 0b6dgMmbahn. LOAGYboMmME, LodoMmmzgmmadn 3mMA3oboomo bobob 59M 303 oMo o43L
390339M©0. 2008 6xmb AshoMgdymds IFC-ab 339300 ohA3960, MMA 390339M0 3Jmbs 3Ma-
3060000 dbmemme 32%-b. gb 3M335609003 390339MEDY, doMOMOEIE, ¥30133bxd©H96 NbBMM-
353000 oMmyghmMabhby s LadgmzamyyMmgm LodgmbL 693Mgdab dgbobyd, 3Ma3a600b MMZsbn-
vogogmo bhMyddnmob dgbobgd. bogmgdo dgMo36gxd0 BnbobLYMN NbMMASENS. dbgM
mmb bogomme 360s §39y60090MmEaL oM dbmmme Bmoymo i3nbabbymMo 3630MNTZg00, ovMo-
0900 - 3oMg oohmMab ©abgi3zboE. godmizmgymoa 3ma3a60900b 22,5%-00 godmogbos, MmMA
063mMA300L gobogoMmmgdnab Mmo3L 0303900 00B65LBNB69006 godMANbaMmy.

abgo Mmmb, Mo dbmemme s§E0mbgMmgdL, sMedgE Jngm Jommzgm bLaBMZGoEMYAISL
306(hgMgLY0L Logommzgemb 3m33960900b dgbobagd abgmn nbgMMIsE0, MmgmMaEy.:

> 3) 00mabLO;

0) 0mgg0s-BaMamab 3639MnA0;

3) 39mab 60390900b 3635M0B0;

©) 063MMAS300 3o30homab 33maomgdab dgbobyod;

9) 39003909000 ABMBIM33MO S BMEYMMAY;

3) 933030 bLzMbHMMEMM 3539h0b dRMMOgm 6969330303MM boo;
9) 0969%30300MM 3060MdS S Lb3..

omoom, 093M0 MM Ybo go3znwglb, MMI JoMmoym 3ma33s609080 abgomn 3ympymo ho-
0mysmndgLb, MM doo nbB33Mb y39mo 08 016a3mM3E00L bogoMmmo godmg3gyb9o..

LodoMmmzgmmb gmMm3mMadnym bydhmmado Emab 0063900 EMINb0MYdg6. LogymomMn
LgddHmMab oM, 3MIgME0Ymo 0363900 dznmmonema 3mA3060900b 39339Mo0M, 36 o-
309000 dgLYn300 M136EIMV6 TgNab Lb3s 3Mmaamnb jmMm3mMmodhoym ddoMmmngzgmmdsdns
o bdgoab yamogmabmdam boznmbgob maznbo nbhgmgbgdom 6y39(hab. sLgo LoLBMZ)3M
009690L3d0, LogD0bazm d0969bA0N, boJoMmnzgmmb boxzmbom 60M70B9 o Lodd)bgdmMm d0D-
690L30. sbgmo 3MogdHn3s oMb ggMdsb60s8n s nbN6N v godamommgdymac dnohbg396 [17].
A3960 oBMom, bogdoMmm3zgmmbm3zab gb oM 6o nymb godaMmmmgdymn, Maaeb LodoMmmgg-
omb dbbgomo 6063900 yzgmos dommzab LobyMmzgmo bygMmmb AMbM3Mmadgdab bbb

0 030095 3Mb3M96303L DMYE396. gb 300M0Mxds ML 1339 Lobgdgo.
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©ob3360. 03M0go, LodoMmmzgmmb gmMm3mMmodnma domm3zab boznmbgdab gobbomzom

303901900 ©oL3360L, MMI Fob oYym3690ma3z bgnMmmgds bMymymazs. 3oMzgm Mogdo, dgbo-
033903909m00 9M0060 gmM3mMmodnymn doMmmzab 3mEagba, AgbozgMmgdgmoas sMmbgd o bo-
396mbaadmm sghHgo0n @ . 8. 3960 dBMam, 530b F0DYB0Y 3MM3MmMmahoymo dommnzab cgm-
Mm0ob 3MmEboL odomo mby, Mab godmE bagommeo d030Abg30, MM 93MM3o3d0M0ESL Lo-
Jommzgmmb 3mmM3ImMmoEgngob MAgzgodn gdwmgmogb oMo MY3mIg6moEngonlb Loboom, oModg
LO3oMEYOYMM ELB6YMZOE, MOEEE6 Tom d30b 3oMmgn 3Mogdhngs vJ30 o doma MAY3900
Az96030L LoboMmggdmmm ng6900.
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Problems of Legislative Support of Corporate Management in Georgia
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Summary

The article - "Problems of Legislative Support of Corporate Management in Georgia" -

discusses the laws of joint stock companies as corporations, regulatory acts, legislative acts and
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comments. It is noted that although joint stock companies operating in Georgia make up only
0.4% of the total number of enterprises, their role in economic growth is crucial, as they produce
most of the products. It should also be noted that Georgian joint stock companies have neither
extensive experience nor extensive theoretical knowledge. Thus, the advice offered to Georgian
corporations from the EU to Georgia in the EU Association format should preferably be
implemented and not recommended.

In addition, the statute refers to the Corporate Governance Code and the Law of Georgia on
Entrepreneurship in the context of corporate governance and provides appropriate justification.
Author's proposals for the perfection of each of these legislative acts are also offered.

Keywords: corporation; Joint stock company; Corporate governance; Corporate Governance
Code; Shareholder; Corporate governance legislation.
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3M639M96(h160MNd6MAaL doM3xHnb3emo bHMohygns

933960 600Momod3znmn
393mb6manzyh 833609hg0000 emgjgmhn,
089-b 3hmxzgbmho

0M3o doMomodznmo
009690b0b 0030600 hohgdob emgSmhn

M30% Mmonbodznmo
93m6mangyh dg60ghgdomo emggmha,
089-b 3hmaxzgbmho

bBoBnodn ,3mb39hgbBy60hnobmdab Boh3gBnb3aon bLBhoBgans“ ombndbyony,
hmd 919980060 3mb3yhgbBycn bBhoBgangonb d9bodyds390000 3600 3030MoRym Fug-
bondooyhse bsgnhm 0bxmhdsEnsb. 8908n3s0 303mbBhmoma bLosgnosha 3hmeydins/-
dmabobghgmds, @sbgdnb enbsdngo o gobomgdab bENdyenhgdnb ohbgdn. 86033690m30-
bn dmdgbBns ohmyon hgognhgoo bododhm 33000909097. Dmgngho beghmdn 3mbighgb-
3900 dg0dogds 3ohdmbnyooe dmg8gegoebyb dodnb, hmegboi ngn39 3MB83s60900 bLb3g0o-
0106 9ndohogdnm dyedng dhdmoodn n0ymmxg0mebgb. my 3mb33hgbBycn dhdmoo 30bbo-
M0o o 808enbshgmob bodohmegdhngn eo gongghn bmhd900b o300 - n18oh33900L don-
gho. bndonghg 30 godmaboBgos Fohdmgonbs oo hgoendopnnb domo dobdBo090dn, dm-
06039 89960300L0 20 B99bmMoEmMazn900b 0069h330L Tgbodegdoom0oyddn, Fobogonbys v
69009900b 3900hg000 5030 RQoboe F9d9g60dn, hog Ladmemme snbsobgds 3hmeydinnb
0300000h90730900b F9030hg00d0. 3mb3ahgbBa0n LBhoBggnnb Mm3Bndoogho hgEgddn
09690080 oh ohbgOMOL. MNIMYGYEFs 3MT396008 EOLVbICN 80D69ONEsb 0o Tgbodogoom-
0900006 3odmdenbohy 0ben3nogooghoe 6o  goeofyznBmb 8obognb dnbomydn
bBhoB9gano.

bog3306dm bnBy3900: 60069500, 3Mb3ghgbE3NY, LEhsBIgNs, 89693589680, 3M33060n..

3Mb39Mg6hgoab dgbobgd 06xmMMBsE3nab dM3M3g0s o domn Logdnsbmodab P390 goi-
6moo goodby3gd 330Mobhgbmogdb ndemgzs 60969LAn. LEMMN gowobyzghomgdgdab domagde-
00 domon dmogMmo o bybho dboMggdab 3M©bs 3g39bdoMmgds. badmadogzmm bhmMobhggngdab go-
30M900 LOTPYoMYdL g30dwW 3L, go30m33MaLENEMM dMBozomo Logmmby o6 dabo BoMIm-
dmonb dgbodmgdmmodo.

3mb639Mabhn6aMnabo doM3ghnbaab bhMohgazngdnb (Competitive marketing strategies)
09339m00m dgbodmgdgmns dyoMmn 3mdoEomboMmgds o dmagmo bhHMobhggonwmo y3nModg-
bmdOb AM3M3g00. 3MI30600bL HM309695096¢00 b FowobyzodHmbL, yzgmodg dghHow MmMag-
oo 3m639M96(Hg00b 60650093 3obabmmEzngmgdb admazm ngMmadl.

demagmo oy bbHo 3mMb63xMg6dgdn. 3MB35600L Tgydmmns YrMoEMxdnb godobznmgods
3Mb39Mghgoab gMmm o6 MB6009 $390BI. 399HaLMOLL YMAg360s LYLEH 3MB3NMYBHYOdMHE
0Mmdmy, MobM30boE AgeMmgdnm bazmgdn MabyMbo o MM bogoMmm. BogMad o0 3MmEgb-
80 00965LbMd0gdho Igbodems g0y IMgnxdeDg do3009b.

017 3m330600L LML dyoMa P30MdHabmdab AM3mz9ds, denaMmgdb Pbwos dg9M306mb. do-
003 goohbnom gomzzgnman bybho dboMygdn, bmmm domo doMmEbgds bdoMo oo Bom-
05)900b AMIhobno.

3Mm633M96(hg00L demngMmo o Lybho dbaMxgdab dgxebydab boyyMoMgdm dgomoons
0mabdoMgodgmms g3obgymodnb oboemnda. dobo 90B060s 08 LoMaggxdmab gobbLodmaMms, Mm-
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09mbog LOd0B6g AMAbIoMgdmado 300hb9396 BoLYYMOE. 0bdMNBOL AoHoMxdabab 3MA3o-
600 Mo30030M39mMo© 30396L 00 doMomo daboboomgomgdb, MMAmydboig IMIbIsMYdMY-
00 dgh 8603369mMALL 86049096. 3900093 30 9BLYOL LO3YMIM O YTYdM 3Mb3YMY6HYONL
9096 3obgm dogmabbdg3ob 03 doboboomydmgdab dabyzao.

dbmmb 06 ImML dgmdn 3mbinMmMgbhgdo. 3MmB3560900L PFgdHabmos 3Mb63xMg63NsL
3693L 3330mm 3mb3Mgb@HadL - nLYMmxOL, MMIMYd0E Fom Y39modg dgdho 3330606. dogo-
om0, ,60030° MM Fgho ,o00000" d00hbx3b 3Mb3YMYbHo®, 30MY ,H00dOHM-
mgboob”. abg MmgmMmEg myab o godogmomagdgma LabIgmgdab 3maddoboos ,yobodygab”
dbemb dgmadn o Ydyomm 3mb3nMgbdn ,6adobdoMmns” s ».0.

9. 6. ,30M30“ 0y ,,390* 3mb3xMgbHgdo. aby, MmagmmE 3Mmxgbombom L3mMAHLAYOD,
01030300 3MM3adn yma60bm3z0b 00B6LOLM3ZNLIE dEOMYdgmMNs FghmMmJggdan, Moms 07c-
003000 953060MAY6Mmm 3mb631Mg6@763MN3bMONL Lomobom Mb). dom oMbLyOdMOLL AMb-
0930 M396037 bhMohggnmn oEgdnmo d5a30:

- 3mb39Mabhg0ds dgbodmmo gonbobommb dodMabs o 3MmEYJdob gobznmamydnl
boMm3900 o gobomMb obamo Hggbmmmazngdn snsMmydyman o LEMIGIE MxoMNDYdIO;

- 3mgdLobyMmb6 bozmgdo dndd03gm bYadgbhHgoLb o6 dmMobNbmb Logmbmab yg3Mm
0500 00xzgMgbEnaEns, MG 3Mb3xMY6Ha0ab 010603dMMIMdNL bobgmnoos 36modanmo;

- 399dmnom gaboMmEmb Logmmm dmmbm3zbo. gMm dEanmMob gobmozbydymo ghmo ©o
03039 00B69bgdn, GoBMMOYON, LY3gMIoM3ghgdn BMENO6 dMmmbmzbob. Togomo-
000, 000mabdo ,300m0560°, ,,000mabo-Imma” ©v ».0.

01339, 3M339608 oM Y6 IMNdBMML yzgms 3MbzyMgbho LoboMmggdmm dgdHmIgc. o0
bazgMmMdn bdnMo oMLYOMOgD 9.6. 30Mgn o Yo 3Mb3xMabhgdn. 3oMman 3mbsinMgbhgdn
039396 LodoMMNV6 69Lmx0L. 39900 30 30B60L FobomMbg300 Yy3zgms Lodyomydob, doc dm-
Mab, 0oM1306mbogM bgMmbgdbog dndommazqb.

dbagmn boodBM bogmEab dagds. 39hMJ70006 3nMeadnmoa 3Mb3nMgbEnnb dognzmMy,
dMagomn 3mad3dobons 9dgob sm30Lg0gm 3MBNENgoL nbgo bLododMM bYgdnxbhgody, Lowos
3Mb33M9b630d 6o3mg00s. 30mMmMO9b, 39§0656 AgaMmgdnm sbomo 3MmEYJhgdo s dmabe-
byMgdy, MMIgmbL, dJHMOMN3zowE, 3Mb3xMxbho oM gymegds. vdob 9bmgds 9.6. ,,300x39-
M0 m39060b bhHMmohggnab, dobo 3adobny, 3M63Mg630Nd sMamMgm336¢h Mo gobomb.

sbomo bogmbmab 359360 Moo o boMmabims, 3ogMad ™y o0 3MmExLbas BoMIodg-
00 fAonoMy, 3M3306090L sboma 00HM7dab vM30L900L o 3MB3YMYBbHMm dMdmmodn y3on-
Madgbmodab dm3mzgoab oo dsbbn gdmagzom. 933-dn RsdoMmgdymads ghm-gMmds 339350
dfAz960, MMA sbomo 3MmEJdhado b JaMm bdoMow® goboEwNob domEblL. gMm-gMmomn byo-
MmbL 395300500, 00BMDY dboma bogmbob Abmmme 10% MAgds bodn Bemab 390g3. Igm-
M9 33393000 306070, MM Lo33900, babdgma, bomsdodobs S F36aMMNgmMdnbom3zab go-
00%63m0 sbomo 3MmEYJHgdob dbmmme 40% 046900 godmygbgdyma dmdogomn 5 Gmab
396303mm0O0d0. I9(Hh0E, PoaI60mMNy, MMA sbogma 6360MANL doMmEzbab MLy 3339 50%-bL d3-
33960 o, MmgmMm3 bb3s 99830bx0900086 AdbL, gb doh396909m0 95%-37 gondMEYOL.'

00bgo300 ombadbyma ImboExdgdaby, osboma bLogmbwab 6omMmAmMgds bLoMmabgm,
003Mo3d MO0ggd Mo o30mgdgma 3MmEgbns, MMAgmboig 3Mm33o60abmznb oo dmggdnb
dmBHobo dgdamno.

3m633M96(Hn60Mnobo LOEIBZgM3M bobhHgdab dg4abs. 6 dMbgb 3MbinMgbHa-
00b dgLobgd bogoMmm nbxzmMIoEgnab 3x3MM3900, E373093900-330DMY0Y, o3MEIMYdS O go-
0my96900. 90 bogdome dznMmo LNEIM365000 o NE EMML AMmombmzb. 3939©, 3MI306000
3600 399360L 3M63xMY6HY6oMNobN LoB3gM3M bLobHgds. sbodbymo Lob@ydob RoMm-

| *  3m8egho &., 0hdbghmb30 3.,856330)0630b boxgyd3.-0,09-14 godmg., 9., 2015, 33.720.
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3™M9030 003©30M39mMaE 3060y 3Mb3nMgbihadab Tgbobgd LogoMmm abxzmMmdsinab do-
3900 o Byommyodn.

6yom dgndmgds aymb: goyn3g00b 0bs3dMmAmadn, @abdHMadyEonb sMbgyda, dma-
6mEgomgdn, doMmzghnbgyma 33ma30b nMAgon, 390339M©Y00 O bogogdmm sbmiEnsEngodn,
30939, 309MmJ39y6907m0 AIM65390900036 LodMO3MYOM godmMEg0900 s MBBNBIMbBIE3)IMY
009900. 030b 3900093, Lob@H93o 3dMBEAJOL 06BRMMToEN0b TgLOddTObMOS-3omoEYMMOSL ©o
LObEMMOLL, P39090L 06HgM3MYHOENOL o MMZ60BYdoL Lomabowm ggmMIom. dmEMbL Go-
LYY N6RMMAE0SL 3gB360bL Fgbodadnb 3obybnbdggdgm 996939MM6 o MYognMxdL dom
dmmnbm3b909%7.

2mb0dbyma Lobdgdob d7339mdom, 396939Mx00 MYOYMMOg6 EMMYm nbMMIsE0sL
3Mb39Mgbhgoab dgbobgd v630MNA7x00bL, gmgdbhMmyma Aghymonbgdgdab, bodgmaambm Bo-
M900b, bb3oabb3zs LodgEbogMmm 3x0mnzo30g0nbY s 3Mgbob dg339mdom. 396559M70L, ob-
39, 999dmaom bobdHgdobmob ©o30330M70y, MMEaLLE oo byMm, gongmb, Madmad gowowad
380 0y 03 3M3356000 PgEoMmo 6adazn 3Mb3YMabHoL LLAHO o dmagmn dboMygdnb EOEZT-
60L EMMD, 06 MMmgmM MgognMydb 3mb3xMagbdn 3MI3a600bL B0xM ogg3dnm 6o005dY.

3o(hoMo 3mA3060900, MMAMd0E B0b6s6LYMIE 39M dbgMbyxdgb nbazmMIsiznab dggMmm-
3900Lom30b 35L00030b0 EOBYyMBAL gobLbL, d30mx096 3MbzMgBHIm 30MmxdL, M3zam-yyMo
3936mMb 330 0y 08 3Mb63xMY6AHL. 0dgbo, nb 396959M0, MMAgemoE IPdomos g AmiEg-
dym 3mb3Mgb6¢dY, Mmogz0byxymo dgdmygdob dob o330M3900b. oMomamymo® ngn sbMmy-
3oL ,,d0000 97b39MEHOLE IMZomMgMALL o 6500b30gM Bg69359Mb, MMIgeMbE LML, gongmb,
Mo bg3900 093b 3Mb3xMY6HL, oL JndoMmmo3L.

00b 990093, M3 3903906, 306 5MN36 Y3gomm o nMadn 3Mmb3nMgbdgdo o 3393m-
©06900 yzgmoxzgmo doom dgbobgod, oMmmy, 39390600 LHMOGHga0d 3M63xM9bHBaMnabo y3o-
MmahgLbmdnb IMbLL3M3g0mo. 36Mdnman v3gMaggma 93mMbmadabho donge 3mhBghn 3mdaEnm-
60M700b 4 bHMOH300L g30330DMOL:

3. MNEIMMOS EIOIMN EIBdbIME]ON0: 3MB3o60s ogJbodomyMmo 3Eammob, dgnbom-
AnbmL 3MmEJdnbs o abdMndyEnab Yyzgmodg adomoa baMmygdn. 3¢b0dbmo dsb bodyo-
mg00b ody3L, 3Mb3MgbHaddg Bodmgdn RobYdN odEmMbL Logmbgmbs s AMAbabymMgdaL
©o 03000 godomEmbL LOOOMM Bomon. dogomomo, 3bmoomo 3mMA3obno ,3mmdsMmbpo”
(Wwalmart) 59 bgmohgagnnb 659y3560 Bndy33MN..

0. ©oxwgMgbEnogns: 3madabos 3mbEgbhMaMmygdob obgbLb oxyMgbinMmgdyma Labo-
Jmbmm bodabo o doMmzghnbgyma 3MmgMmadab 39Ja6ody, Moms magma dmg393mnbmb
LEMMo AgMmAgye 306MmM LodddMM LYgdgbh3dn. IMAbIsMyxdgma sbgmo 6M9bwab bogmbgmb
00 boodm3b69000 0dgbb, 7 dobo b downsb Jomomon oM 0gd6500. Fogomomo, 36mdo-
0 399M03mo 3md3s605 90-00-990 (IBM) 98 bhMmohganob dndog3zomns.

3- 8m3nboMmgds 367 yyMomagdab godobzomgds 3mbiMgbnm LYadxbdHva: 03 MML
3MA330600 g domabbdgzob 90doMmmozb Mod)603dg LododMM bLYgdgbhob dmaboby-
M90009 o oMd Mg 03BMDY. Togamnmo, babhydmm ,,dgMmobhmb dghgbo 3oobab” bo-
000690 goabobybomMnobn, 3mM3mMmogoymn s A39xmMgdMN30 AMadoyMgonb Bywo 10%.
Hohmo ggyn (Tetra Food) 79M3633mymab 9330M0790L GHMmM3nznmo 0939500L bog3zgdnb
80%-b, bmmm 3mbgMo (Hohner) gmmob 3oMmAmbBoymo Hodob bozMogn 06LAHMYIIEHIONL
009M0L 85%-0.

©. LYOIBMM 603o6Dy IMBYIozg (Marker nicher): gbos 3MA3s60s, MMBgmM0E dYyn3xMM
obgo 3oy LYagdgbdnddy IYdomMdL, MMAgemaoE bb3zgob bogmgda snbhgMmagbydo.

LOdOBMM Bomab oE30. LOdIBMM TMmbm3zbob BMEOLMVE JMmoo, 653Yy30600
3M03306000 36 ©NE30L 00B65b0 Fghmggoe F90mBHx3900L5306: bogmMmod - LAsMAHNLZL6;
939ML3Ao - 303-306; 930 - 53MmbxmMabgob o ».0.
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Mo 6o dModMJigEmbL doDMObL MmoEgMmMads LogymoMmn 3mBENEL EOLOEVZVE? oS-
20JboMMbL s 03306 sogammb ab bobybhggdo, MMIMxdeE 3m63MY6HIOL 3Jdbab
9900 dmydMMmogolL. ymzgmmzab 6o 970LMYMMb obodnMmgdn. dnobo gobo dmAbdo-
M90mgdnbomzab dobomgdn 6@y 0ymbL s d79Lod3JOMEIL 03 BobYyMMosb, MMIgmbog
obobo 0M96An bg396. oymomMezo® Y6 3xdomoEgLb MmoMydym dMAbISMYOMYOMS6
39M30 yMmmngmammoob dgbobomAnbgdmo. 3gagam, mogmo nby 6o dmogdzgb, MmO
3Mb39M96(h90L oM BabEgLb LoTYomgds, dobo bybdho AboMxgdom nboMmggdmmb.

019339, 010330003300 DOY390M9LM LOIYoMmxde MB3LLIdY O Y390gbo MgognMgds 37c-
3030 06M303000. MOEIML M YOO 1300yMxuMYdEIL 3MLYOYMO s FYEDANZoE dYTxModY-
Lg0aL 3MBENgOL 3Mb3MgBW bxgMmyddn: sbom 3MMEYJhgoddn, IMAbIsMydyMmS IMD-
LobyM9yd0dn, EabHMNOYEN0L gx39ddHYMMOLT0, MY3mMadobs o boMmzgdnlb dgdEnMgdadn. Mm-
©9bog 9abBg 09M03L dnnho696, ngn dYyabyymo 6O MYagnMgdL. dogomoama, bomgEba
LodYomydg00b 3MMEYIHaoaL 3ohagmMnodn 00BMab moamo ,oMmngma* YIMbyomme
906d3z0b dab abgom 3mb631Mx6HL, MmagmMaigss ,,honwa®.

0000MBg dgbzmab 30M39mM 9hHo3L BoMIMO©3agbL 3Mb3xMabhgdab dgbbogmes - 30600
13n0mm 3mb3yMgb®n? 30655 nMada (bLoLbhodHYH-Logmbaab d6sMIMYdgMN)? s .8. 33ab
LoY39019bM LOTPOMGOVY, 30MOEOE Go3zbogm 3Mb3xMgbhgdab ,3wm0gbhgdn”, oby d3g30-
dobmo doomn Logmbgmn, 30boMggdMmmm domn AMALLObLYMYd0M, LogymeMm Mo3dg godmgz-
Bomm Jdgomm 3mb631M96Hgd0b o®gdnma s Jomymaaman dboMygodon.

98399 H0ob0 3mb3yMahmo bhMadhagngdnb dgbodydozgdmo yb6s dngznmmam dogbods-
Mo bagomm 063mMBs300. 09030330 333MBHMMEMMa boggmoMmo 3MmoygEns/dmababy-
M9mModo, RLYO0L N60303s, Fobomgdab LEHnIgmoMmgdab sMmbgdo 3Mb3xMYbHgoaL dbsemmaon-
360 90A39690mM90006, MocnE godm3ze3mgbom 3mb63MxbdHM n30MaBabmdgob ob 3oMmodom -
603mm30690900.

00333300, B0MIVT EodE3nbs doMoman 3MbiyMmgbhgdn, dgoMmhns BnBOEMOMNz0 AmMAD-
bdoMmygdmydab dodomm gobobomgdab sMbgda s doMmzghnbzyma 3ma3dmagbo. gb, BoJHMoO-
M0300, sMab ab bAHMIHga0mMo 3380, MMAJMbLLE 309390136900 MB350 db0AbYMN 3MDA3o-
600. 896 160 ©33ZN6ML 0b YBYom 3Mb3xMY6Hgdn (06 3Mb3YMYbHN), MMIMgdLLE 969M-
309mo© 339h930L.

XX LoY3n60b 90-006 6Mygddn AMmBMEn3xdabs o AmdmMmmemgMmgdob I6sMAMYdgmo
36monmo 033mb63M0 oMy ,3mbs” (Honda) o 06330H0E3090L 9036JO©L 383-3n sbomo
Jombbab 339690MO30. 930dMI MMmdnm 390330Ms 6360MTnb godmazgde sanmmomang
00%0MmdY. b 3M63xMY6MBS ,0080308“ (Yamaha) Rom3zams, MMA ©owgs bymboymgmo
©Mmm. 3godmyadze 03v0MB ImBHMEnzmadab sbomo dmEamo s anbym dsjhoyMma boMmyg-
®odm 3ma30600.

00bgo3o 3dndg i30606LyM0 damdoMmgmdaby, Honda-b HM3-09695096H3o 03 go-
dm63930b dynbogMmo P3obybo. 990930Ms Jebmyma 0635LHNENY0NL dMEYMMos, dxdmod-
M6 dagnmmomnzgn doDMabL3Y6 o gMmmn Bemab gobdogmmoodn, ymzgm 3L, 1339000
dmBhmEngzmab osbo dmEgmb. dgoaam, Yamaha-d 39M goydmm 3mb3nMmgbhym dmdmesb
0 3990930 9060367 LOdOBMM LYgdgbHL.

doMmomoo 3mb3yMabhgdab godmzmagbab 3MmEgbdn doMm3gdmenmaggdds 36s gobEgb
3obybo 30b3zg0L: M oMab 3Mb3YM6HL BaBob0 03DIMBY? Mmammas dobo J3g3s ML ©o
Mmgmmo 0§6900 IMmAozoman?

3Mb39Mmgbhgonb §0gw90900b dMbohmMmabgnweb godmdwnboMmyg, dgndmgds doznmma
3°006yY39¢h0mgos 39h930b o6 3nMmogdoo bLododMM byadgbdhab oE3n0b dgbobgd. my 3mb-
30M96dh0 0m30Lg0b obom bygdgbhL, gL dgadmagde Asomzommb MmgmMmE dgha30b o-
LobYg00 goMmagn dgbodmygdmmds. bmmm 0y ddMzohgbm, MMI Agbhmdg nmmob mg3zgbb
L93396(h3n TxMbBy35L, P6o Foob3znEgm MO3ELE3000 LHMOHI30D]. ,,3063 06xMMA0n-
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M907m0s, 0b 3500MOMxOYMNY”. Y39y 030M0L IMMo0d39) M30L70Mo© MYagnMmgoL 3mb-
39696dab badobybme. dBmgn bgms o bLHOE, DMZ0 30 - EIYYM3690mMng.

Lod3hHMAMOOMM d3BIMDBY gob3znmaMmgdymn Hgbw9630900L 330369070 gx33bxdNL
3mabogy®m dogomoos nmzmads gobjymo boysznbob 70-0060 Bgdab sdgMogzymo d3hHM-
060M3M9gomgdnb 000 Lodgymab” - General Motors, Ford Motor Co. @o Chrysler-ob 3bm-
0nmo 350mb3zgzo. AbMmPMam 00DoMBY LO6303D9 RobLObL 833900M3d BDMELT o bLOTPomMm
090mbo3mMx00bs o JgnMgMmagbmzabo Mmzobgdab LEAMOZMd bLoogzhmamdomm dodoMBY
dmmnbm3zb9060 333900Ma TgE3oMo.

3°Abo Immbmzgbs dgnMgmobhmoz00b 33hHMAMdNMYdDg 93mbmdnymo dMagznm. bobod
930Mmo60367M3o 339M03xmds 3M33060900s 39§060n gomMgadmgdgddy nMgognMmagb, nodm-
6gmagdde, MMAMYddoE Td9goLBo3zmgb 0dd-0b LodzdHMIMOOMM 03BMObL gobznmoMydab
9609630900, LEMOROE P30bLYbgL AMNbM3670L o oN3a39L v35Mo3ymn 6sBMab din-
M93000Mnh0360 03¢hHMIMdnmMxdnb 60ds. bEMMY 330L 39393 onbym 3nM3zgmo 3dgMngo-
003Mm600L dmMab 36modnma ,bogogmm mIgda” o IMg3006900m 30 vdMJAg s LobJEngodn.

obg3g 9603369mM3060 AMIxbHoo MMM M7xegnMxds LOdLBMM EF3MNMYd500].
dogomnon, LodbMgm gmMmgymo 3ma3obos Samsung-ab sbomagngmbds ghm-gMmo 03-
M039m dE3a0mMmMOMN3 3gov9gmdn 850mbzg300 vdmoznmbo 30600369mo 3dgM0zyma godhoMmab
060M3M9dgmo Jombbob obyMzab dgbobad. gb 06xzMMAdENe o6 goobEe 3Ma3aboob bome-
30 mx30bob HM399695996¢L. Fom gosobomndgb domMmgxdymo nbgmMIoEns o gosbyzohab
LobymMoOda vMbLYOYM gnhoMmydab FoMogzxdnb bEMogIE O IYYmM3690mng vdd-d0 gjL3mM-
Hh0oMyds. IMMMENb3d gosdoMmogmy - 333-L JM3MMOT HoMmnxygdn oyxdoMmes nd3mMmipnMy-
oy 3MmMEYIHL, Momo Bagbomnbgdnbom sanmmomngzn 36oMIM)dM9dn. BogMod Samsung-
00 LEMOGOE 0dMJTga: oL v3gM03ab HgmobhmmMnody 1339 oo JoMoggdn 3dmbos d9Jdbo-
o0, 39000030boE, sbamo BhoMoxxdab dgdmmagdom MM godMmoomn dmaggds dnnemm.

vmgngmo bygMmmdn 3mbiyMabhgdn dgndmyds 3oMAMBNYMe dmMJdggdwbgb 30dnb,
MmEgbog 03039 3MI3960900 LL3xdM6 Tndommgdnm 3dng dMdmmsdn 0dymaxdM©b76.
dgbodom M950g30g00b 3ME6s Agdmgggob ndab ,3obomgob” odmgsb, oy Mmgmm ndmg-
0900mb: onbymb dg¢hg3o 07 3MBaENgd0b OE3.

0Mmdmmobob bdnMmo 00069L0ggbhg00 gMmbonm ob gobLbbzezgdxm LHMOH300L
00MhA9396. 060367M0 M03ddd MOgMMmanb bRgMmbL gobg3nm3b90s. Jogomoamo, Myl Ao-
0mabbadgmado nMAx0ddo ,yod093030" o ,,60HobdoMAo” snMmhngb dgz0dMab gMmmnbonMma LHMo-
9300 - 960M3AMJ096 ,bLogobm MALY, 9. 0. B0TIMM396 GBobAL dogM 3Mb3xMY6ENSL. 39d0bMZNL
000 9ho3moOMn3zo 390030M9L gobo.

01 3mb39Mabhymo dMdmmo 336bomns o 308NbsMMOL LodommmydMmazn o Joo-
33M0 6mM3xd0b o300, - 0133M3390L denngMma. badmogMmg 30 gadmabodgds BomMAmydabs o
M90mM0Bo3n0b oo JobAhHo090dn, Ambnbogzg Hagbozobs o Hagbmmmgngdab ©obgmgznb
99LodmydmMmMO 9030, obomgdabs o bgmgxmab dgEoMmxdnm Esdsma gabydnm d9dgbodon,
Mm@ LodmmmmeE os0bobgds 3MMEYJEnab Mm300000M507)mgd0b J7330Mxd0d0. 3)I3oC,
090M3%3900L 0L, 30LoE 603m™Mg00 P30S gMmgYma 6o6sMANL BoMIMydo.

3Mmb3xMgbi3nnb 3MmEgbdn gMmm-gMmde 3Ma306000 gndmgods dgE30mmb bhMahggne
09, bLomvboM sboMndab 39393, s0Mhnmb dMdmmab gobbbzezgdma Hogdhngs m. 0nbAvh-
300 90bg30m, ,,00F0309 bodgohmb bb3zobonhog bge3v, 3nehy 3960 3mb3yhgbBgdn bgeo396“.

XX boy3960bL 50-60-06 6mMyddn LodMxdalb FMdoYMm doDOMBY Tgngdbo gobomydab
sbomo oMmbgdon, dobmoMmogn FoMmzghnbgob Fob3znmoMmgdod Lodyomagds dobEe ddgMogym
3M3306090L - ,,h000990LL” o ,,069MM3L" MgomaBaENnb AMEYMMdnm gosgbbMmmm magznbn
339039M0gmo 3mb639Mg6¢Hg00bam3z0L, MMmamMgdnEss: Audemars Piguet; Blancpain; Breitling.

0m330069000, 70-006 6M9ddn, 6abHMmdn ImbEs gmgddMmbymo Lasmgdab BaMAMgdab
00069030, Mo LOdPomgds dobEe 033MbyM w}nmMIgob ,bgozmL”, ,LodndyblL”, bmemm
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0900093 ,3000mb”, 606 gogMmomayzb96. gb dogomama g30h3z9690L, MMI ,30M39m0 dgMm-
gbmaodn”, 3063 Hadbmemmanab o6 bogmbmab gMmmo Momdab MmaEyMydn gobwbgb, momodomo
33mabob, 30BMab sbomo Hx6096(30g00L dMboMdbamMm FgRLYdAL dxIga, dgbodmydy-
om0y, 63390080 >IMABEY6, Maasb dom dMmdnm A39390Ls o 0635LAHNENYOL L3gE0x03Y-
M0 036900 od3m.

3Mb639Mgbhymo dMdmmabab bLozdoMmabo oMoy, nym 3ombyMmoa 8ds oy 0d d0B69LA0.
3000006, vE0Mydgmas LEMMa dgMmhAgymo bhHMobhggns s dobo dgbodsdnbo 3mbiyMmabhy-
o 36amndo - gobbgzmobhm Hgdbmemmangdab gobznmamgdab 39ML3YIH03900. 939M03YMB
20009030 gmgdbhmmbymo boomxdab godmadzgxds mamgdab 30M3xmMmdds NBY]L. o, om-
300 go93909b 9.6. 609 06N3330YM LodmMyxdDY, ogMod gb HgJbmmmmans ImEamgdnb
00fmgoymgdnm Aadmyzamogdmms mbg3e 3Mabhomym 0bmnlzohmmgdb o HMmoognym
0bM90006 330ME0L 39§06093006 LodMxOL PIBMM d3znMoE MNMYdYM s 3MabHozyw dmy-
mg0d0. 359009390, v3g9M03xmo 3ma3o60900bL 06M303090L BoModhgde oM IMm3ymmoas. dom
396 dgdmab 3mb63xMxbdHmn y3aMmohxabmonb dm3m3znde smbodbym d0B65b30 3Mb3YMaMy-
000 LOOVBMM LYgdg6(Hh90vY.

LO0OMM ,,dMM3039900L" Bobogno MgognMmgob dbmmme goMzzgymo bobob d99¢h93
40900909099, ©360MAJOL 30 d90gbmMmMgoL. dDman LEMIGLE o 333900Ma 3obybmob 3mb3y-
96 0L yzgmo §05©900b. obg39 9M06 3MA3060900, MMIAMd0E 0yg69096 abgo bHMoHgaon-
3m 396935996HL, MM domo MYoJ30900bo o LodMIozmm 393dgdnb goomzms domnab Mmy-
wno.

3m633M96hgmo bHM®HYan0b M3hndomyma/dgomagymo BaMbomoab P603gMbomyMmo
939300 01690000 oM 3MLYOMOL. MNoOMYYMTs 3MB356000, oLobymn F0B67006 o 33-
LodMyOMMO9d03b godmanboMmy, nbN3z0EYIMYMIE Y6 gowobyzndmb dnbmzab dnbo-
®900 bhMoHhggno. YIEL Yym3zgmm3z0b 16w goznmzamabbnbmm 390ggn Mx3magbosiEngdo:

e 3303MO® 1NEI30M 3MAgME0Ymma banEdmmydgdo;

o 30M3o© gobbudm3zmMym o 9RYIHIMo© godmaygbgm 3mb631xMabHma y3nMmopabmog-
00;

e 3obbmgzgm, MM 3mMb3xMabhym dMdmmodn dmozaMmo doh3z9690gm0 goynw3zgodnb
VM©Y;

e 0330000300 goBoMmgm dmabobymgdab baMmabbo s bobEMog3y;

e dmobnbgo domabbdgznb 3mbEabhMmogns sbomoa bododMmm bYgdgbhgdab dgbog-
969mo;

o 3903M130MmxgMmM3690 6363MBNLY o IMALLObYMYdAL sbmMbH0dxbdho;

e 99000350 3od3MEIM 33dMI330mn 6360M0L (BMALSbYMYONL) LodMAIbIsMYdM
BobgYmmMos;

e 3o3d3m0gbEgb 3ma3obonb 89693096(h0 - 3M63xMY6HJOM6 MbddIMO 3MBoENAL
090mb3g30d0, doMmm30d0, I30Mx0 Loobmxgonb ©bgMa3o3 Tgndwmgds gobogb gMmdgmas-
0060 60MToBHg00b obLbyYnbo;

m009JHMmAnLbM3nb Y6 30b0d6ML, MMI dmem 3gMomedn JoMmmymo d3dMab
dMa30mm 60969LLYgIY6H3T0 3Mb3YMY6ENNL NbEHIBELOZMOL bym YBRMM 0BDMEYdS. FdgdMNMO©,
d90dmgde dm30y306mm bogomm z0gdMmods dgbodadabo bogzogmm 3gbhMmgdno: ,300Md360",
»000mobo dmmaa“, ,30Mx3xM0" o o.3., Loddgbgomm O6sBaMN: oMo, dJLoLN, M2 og3Mgm3y
LOdgENEN6M O LodhMabb3mMBpM dMALabyMxdab B3BMYd0 o o.3.

mohgMmohymo:
1. doMamodzomo 3., doboMmodzomao 0., 3300D0Mady 0., M330s30dy 0., ,,d9003Mx00m0 336930960 O
3MaLHgM0BOE0Y", Lajomm3gmmb bonbzgnbMmm v3009000, 2016;
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5-steps-of-the-intelligence-cycle/;
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6. Kotnep ®. MapkeTUHr-meHemKmeHT. Mep. canrn. M., 2005.
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Summary

The article "Competitive Marketing Strategy" declares that in order to develop effective
competitive strategies it is important to have much information, constantly monitor own products
| services, price dynamics and key incentives channels. An important moment it is timely
response to market changes. In some areas, competitors can act harmoniously compare to the
same companies that are in a battle with others. If the competitive battle is healthy and ongoing
process in the frame of the legal and ethical norms - wins strong. The strength is expressed on a
large scale of production and sale of advanced equipment and technology introduction
capabilities, to purchase materials at a low price which will ultimately be reflected In reducing
costs of the products. There is no recipe in nature for the optimal competitive strategy. Each
company has to set goals depending on the capabilities and individual strategy acceptable to
him.

Keywords: Business, Competition, Strategy, Management, Company.
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3mb@H306330M0 3gMamenb H)67630500L
393360 bogModIMMObM 53MbMDAN 3o

30mMgn 69609300
03. $930b033000b Lobgemdnb Md0enbNL
bobgedfinm 96039hbnBaS8nb emgSmhobSn

COVID-19-0b, 063 3mhmbognhybob, dbmxonm 306098000 30dmEboegdnesb mom-
400b 6obggohn fonb 3508093 30hgbds ndbb3gh3doo 900 000-99 8980 vesdnsbn, nbxnin-
hgogoemo boghom homegbmdod 30 28 dnonmbb gogsogahds. gohes 30hgbnb 3o3h3g09000
ohom 8o03Bo0nbo, 3339 MmoBodoe d9ndegos nmg300, ngn Mobsdgehmzg hgoomonb y39-

0099 000 30dmE39390 0JEo dgmhg bmaonm mBab 390093.

30hg00b boffnboomBeggm 304306000 o dobmob dhdmonb 99980060 3006037h0
003700909000 ohohbgomdnb 30hmogddn bmgnoogho enbBobinhgds 30hgbob Foboom-
0093 ghooeghm hg3mdgbegoye bLodyoogdse hhigds. gb 33060036900 30, 6093690Mm3060
390mf39300 0vbodgehmzg 9g3mbmadniznbmzgnb. d998600n Gegmdshgmods, 93mbmadnsghn
3mEnBn3nb bgooboon goodhgdnb v3300900moNnL gohes, emnb §abhogdn vyybgdb bogh-
00dmhobm 30¢hmoobs o 93mbmadnzsdn sboon 96096309000 Asdmysendgdnb bognomb-
bog. 3mbE30b0gdngh 3ghomedn Aodmyoendgdgon hgsomos, hmdgong, 39bodomo, bogh-
00dmhobm 308dhmdnb bofohdmm 504300 3300090000 o dhmdnb doHhnb sboon gobofn-
0900b bo®yd3gon gobegl, Loghomsdmhabm 93mbmdngsdn 06033690m306 (3300090900
300m0§3930, hobog bomhdnobga0n 330939 00 vbsendn bgnhegdo.

608hmdnb dndsbno nd dmgnghmn H98mblLyb90700 bLognmbab gosbsend900b d;309-
omody, hmdogdnE ohbgoyen gddnhngon dmbozgdgdnb Logyd390%9 0gb690s fohdmegnbn-
00.

bog396dm boByYy3900: 3mhmbmadngs, boghoodmhabm 93mbmadngs, boghomsdmhabm
30ghmoo.

dgLo30mM0

3MmMmbagznmybob 3069dns, MMIgadsE Abmamamb dMozom §39yobodan 27 domnmbBy
090 90530060L 0633030M700 3dodmMnb30v, 3339 0430 016835MM39 AbmamoMb gMmm-gMamn
y39madg 3603369mm306 godmb39350. 30M1LAY, §06oE30LY O 9MM367m0 53mbmnz0b bo-
30000300106 v 303d0Mx07 M0 3MMOMYT00bL oM, EMNbL 6xbM0gdn ovYgbs BMZoIE g3M-
6m3ng3nb, doc dmMab bogMmasdmMmabm 93mbma3nznbs o ZogMmdab, bogombgdang.

ALbmgmom gobznmomgdnlb abHmMmoobmzol, §3mbmadngyMo s BnbsbbyMma bobhgdgodob
AddmMmyomn6500bMb gMmmo LobHgdnmo 3odholzmndIJon M sbogmns. bbzawabbzs MmMUL, bbge-
©obb3o J394060d0 3M0BabLYON ym3zgmm3znb 0gd690mM©. MPYIES FEMOs™MNBIENNLY S 93Mbm-
9033M0 3M0gMNEIM300907mMg00b BMEILMSL JMMVE M3603gMmM3g 3MNBALYON, bogyme-
M0 30b3Ho0nEI6 godmInbomy, Jx3MM 9xugJdMons. 0go bEwgds 9Mm367mo g3mbmaAngab dob-
9hooLb o Emab 6hbMagdn vyg690L Logmmadmmabm dmmaodoszab bogombgdab bogm3nbyym
3°6bao3ob.

©0E0 ©13Mgboob 099093 ©oBYgoMas y3zgmodg abbznmads 30656LYMIs 3M0BALAY,
MmIgeoE 2008 Bymb 33mo3 033-30 AddMYyomdEe o domagzg gemosymoa dobd¢adnb M-
39L0o o AbMmPam g3MbmdngyMmo 3Madabo godmnb3ny, 018 CMMOLMZNL 3MbYdYMN B0bI6LY-
M0 bob®Hxds LMYWNoE sboma godmb3930L 60603y OVY6s. obLbL339000 Bnbo 3gMaomenL
90300 0y dogmm mbab 3M0BOLYdNLESE, 2008 GEab Abmymam 93mMbmdnsMo 3Madabo dMmo-
390 J39Yy060b dggbm, 3306 30 J39y6gdL dadgn BabEy, MMA 93mMbmAnsgMa boznmbgdab gob-
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bomzo y@Mm gmmoomym gMowmdn ©ogbymm, MdoE x306s6LYM0 o 53mMbmAngyMma bLEo-
0nmadognab dodomoymagdoc 96033690mmM360 Foodmogmo bogMmmodmmabm 30bsbbyMn
0bLbhohyEnxdab Mmeno.

300m3Lab gogzmE3gmadabs o 08 Hm@smymo d9BMY3900bL L67LYdAL BMEDBY, MMIgmos
Anbgm3on 9300093000 godMEbomgdnEab Jomy3g anbym, dMazsmn nMAab LoboMmIMmM Fog3L
0600369mmz060 3MmoMgdgdn d994060. 30MLaL gozmEamgdnb 97993 Ahobgon 3nMzgma
9394060 aym, booE HMmbomyMma 30MI6HN60 FodmEbos. ML dgagos3 3603369mm3boc
09090100 bb3oobbzo 3Mm30630000 dmdamg 0d Abbznma babomMAmMgdab bogdnsbmods, MmMA-
my003 3MMEYJE000s 007 bgmgymao v33-0b s Lb3s J39y690ab g3mbmangob PBMY63gmn-
yma3696. Addmyomonods dnbmegdnb axzngadn, Madsyg domgzg ndmbns gozmgbs 08 J39y-
6900L 93mbMAN30dY, MMAgmmo LobomMAmm 3043903 Anbgomab Loddom domaob oo Gogno
93939.

Aobgmdg 3BoMmEn 93mbMangMo EdM3nY6IMgds Eabogmgmab oMagMmma J39y6ab
3mmodns3ym o budgbogmm 6MYg6dn 363039 ALFIMMAAL LOgEbL BoMIMOE9bL. bos(3 Ao-
650m0b 93mbM3ngyMm 3mmodngzodn gjb3sb6LOMBNBANLY o 53MbMAngnMo mdInboznob 603-
6900L bgo396. MY3Es AMJb0mo boboMImm 3MmEgbab bamzdg Anbgmo Mgdg n60MA7B7OL
Lbmazmomb dmozoMn LOBIMIMM 3000bs S BMIom Abmamamb dgmmg g3mbmanzgab Mmeb.
3007b00 3godmb399m0 3560000, MMIgm0E 3339 gobwo 93MbMTn3adn sMmogmamn bogznmbab
bgmobogno gasdMmgdalb Lodsdn, (Benashvili, 2020) mab GabMngdo ©osYg6s ANbYIMNML6 93m-
6mdnsgyMo 3MmogMmomdgoab goabyaznb bagombog, MboE vLEHYMYOL AbMmEMmam moy-
M900L gob3boy0900 o JdgadgdN.

©obo3mgonb bobgmadbogzmgdbs o 39306L AMMab 3MBbRMMBBHLENNL ogMmdgmagdabo
0o 06bHMoyma byghmMmab hobgmoob godmbzmab d53mb3zg3od0 sbown dgbodmgdenm-
00 9Abgdom gobznmoMmgde §39Yy690L, Moms 3mb0dbym g3amMAxob sendgmbohoyma Bom-
dm900b d0DMxdn xLMo300Mb6. gb 3603369mm3z60 TgE3mab Abmamam LobomAmm Fog3b
9, dgbodmmy, bogmomsdmmoabm 93mbmadngedn domos dagabbab 33mamagdab bogydzgmong
3obogl.

©obo3mgmnbe o Anbgmb dmmMab 93mbmdngyMma 3MbaMmMbhogns dmem Bamgdns 39Mm-
00696 mo© 300nbaMmgmoL. 3 dbMog, 3gobLo3nMxd00 M3mbLANbMS 303063HMOLY ©O
393060 dmMmob sMLYOdYM bogogmm mdn, MMIJBoE go63000M7dab sMgMmamn gdodn gonoMo.
3mbH3060adayMm 3gMmomedn Abga3Ln ododmmonb d960MA7Y69d0b Jxdmb3zg3zodn bLogoMoy-
My, MM o0 s30Mab3nMydsb 3603369mMm3060 gogzmgbs 9469060 AbMmazmam §3mMbMB3030v)

3MMmMmbmdnsgym 3M0dabL, MMAmab sgdhyomyMmmosg COVID-19 30m3bob g3ngd00b go3-
MEgmM00006 omM9y39g oas mab 65bMngdn, bogymomo 07690006 godmadwnbomy, gob-
bb3o3907m™M0 963¢HMAN dbobNdMxoL. dndEnboMmy 3MaBabo 3603369mM3b600 3dobbbzozwgds
6060 3M0BOLYONLZSE, MMAYMMBE Bammo Aadmysmndmxdymo 8gnbsbbym-g3mbmangayMa Lo-
2d3gmo 3Jmbeom,. 3353Mo 3M0BabLNL 30BgB0 Mo g0bsbLYMa, §3MbmMAnsgMao o6 3mmo-
H033M0 LOYd3gmNy, 9MTgE 3MMOMYTd FgEnEnbadn Y6 39domo. vMbdYMn daMds-
Mgmdy 93mbmdngab dgnEnbob ddgzmom 99393L (393939, 2020), M3 9Jody 3MmLYOYN
0m3mg6900bgob 333900Mo gobLbb3ze390mM0 BQgbMAgbns. MYIEL, Abgo3bo 2008 Gab Qo-
606byM0 3M0BOLALY, BogHns, MMB 2020 6amb 3MmMMbozMNBOLO oL gMmo o6 MAH60nd7
9394y60L 3oLIHOOL o 0g0 gmodsmyMmo 3603369MdAL 3M0BALOE AddMmysmndE..

99439m09, 3M0BabLby o dab dgaamad 3gMameb oyEnmgdma© 976905 gogmgbs bogM-
010dmMobm 93mbmM3nz0dn 308nboMmy 3MmMEgLgdLy o H96w6(3050979, MMAMYdLLE §d30Mo-

PO 330930 o sbomndo bdnMmoydo.
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LagMMOAMMabm 93M6M3n 3 abo O 3odMmMoAL
39M93mbmansyMmo 963630500 3MbAH3MaBOLYM g3mgodo

3990mb bdHahoLAHNIOL I33MAHOTI6HOL 6BMMBENVDY oYyMEbmonm, 2018 Bemab
dgmdomgmodnm, abmamam bobsmImm 3admd3z300L Yawgbo Bomo Anbgmdy dmeab (ab.
©033M33d 3). 00330 3YBobgabs s omama boBsMmAMM LoddmozMmggdalb 3MbxdMONL godm
o0mme sbmgymns hobgmo dbmgzmom BaMIMmdab 3o0s Aadmysmoods. Anbgmab gzmbm-
0033M0 oJho3monb BMEod dab dodomam IMazomn J39yb0ob 30gdMmdab gReEgahob Asdmys-
00900 godmnbzns, Mabog gMmdgmazomnab 3gMammdn dgbodmms, 393060L 93mbmMAnsg Mo ©o
3mmodn3nmo go3mgbab dbmazmamb dsb3¢sdnm DMs dm3y3gL (Benashvili, 2020).

dLbmgmoam bobsmdmm boddmogzgmggdn 2018 6. %
©053Mm30 1

899bogs s
QOO 3M0EbgmO | s
boggerobygoo M 1.9
oo, N 23
obomgmo S 3
LodbMgon Mg A : :
ag6dsbo, S >
os3mbos S />
>30 1S
Bobigoro I s 4

0 5 10 15 20 25 30

ffyohm: 8903960000 938mhab 8ngh, 3oghmb bSs§0bSGN3Ih 0603Mhds30599 eoyhebMdNO (26.04.2020)

00030 LodYIom domabo o IMJboma GoMIMmdab 3MmEgbab boMmzdg hobgmdn oMbYOY-
mo 3Ma3omo §39y60b BoMmBMds sMo3mb3nMgbhnbomnob dgmdomymosdn semdmhAboy, Mo-
003 00060 hnbgMBy PodIM3ZnEdWbo gobbqb.

3060090000 gL 30093 3R3MM 3boym, MMEs 30M7bob gogzmMEgmadab 3gMomeadn sMmogm-
00 93mbmadngyMmo gobznmoMmgdymo g394obo 3Mod0zgyamoe oxEomagogmo bodgoEnbm
3MmEYJ3nab 6oMIMydab n6omb dmzmagdymog 30 sdmhAb..

93mbmangyMmo GoghmMmab goMms, 3MMMbmMaAngsd dmmoadngyMmo 3608369mmoab bogo-
nbgoao3 60dmLEBNY, MOBYE, 30M3gm ymzmaby, d0x00mxob dbmamomb 3mmobhosgymo mo-
©9M900b JogMm 650mbygodymo ob6dohabymo Mobhmmogzes. ,,AnbyMo 30MYbab” AnDgdom Fo-
0mb63993mn 30609300b obMmymagdob 3903 dMbommmebgmas, MMA o3 3gMomEdn o-
6ygoymao h9b696Engdn LogMmmodmMmabm 53mbMANgoBg 3MbEHIMMMBMAn Y g3mgodoE vo-
Lobgde, Mg, 30M39m ymzmaby, Aobgomabowdn oboMmAgbo bMmamamb odmzngdymgdab
99533mob dm3y3zqoo.

O0mmm 6engdnse hnbgommob 304dMmonb 3mmohnzob omgds Abmamamb 65dy3060 Lo-
bgmdbogmygdab mob 650M0gd0 nbyweE 8630390 ©3OL. 93 AbMN3 vLLb0d6v300 033-Ah0by-
00b bogoghm mdo, MmIgmog bogmomsdmmobm g3mbmadngoadn dn0dnboMmy gMmm-gMon yzgmo-
99 9603369mMM3060 IMzmMgbov. Anbgmnob ©obYgdyma Abmamom 356)dnab gmbBy sMo-
9mo J39Y060 3339 906mbLHYOL AbgMAn vMLYdYMAO LogyomaMmo BaMmIMgdnb dMmdamMMdLD. o3
000oMmomgdom gmom-gmmo 30M39mo 630050 003Mb60T gooas, MMIgmadsy hobgmoob
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0067309 hyMymo 6o0MAMgoab godmbpobab bymdgbymonbm3zanb, sagnmmomangzn 3ma3ob60900b
bhndyomyxdabm3zab $2-domosMmEnabo gmMbon 83936s. oo dMao6900b bogamgm bagddg-
00 3060bBHMab gobEbogdam 3o, 306930l obMYMydab 999093 ANbxNMBb M363MMAD-
mmods abgon 3gmom 06900, MmgmmoE gb dab EoBYx03 aym. d33bmvb, obagzmgomnb
93946900 hobgob 30M7bm0b ©v333d0M7000m AbMBRMOM MobdggmoOMmMOnLbM30L NbMMA.-
300L EodoM30303 93603379096, M3 SmmoadhosxMmn oyMxdab 363039 gobbowgdgdo-
003 ©LHYMEYOY. M3TEYboE gobagds COVID-19 30Myba Abmamomdo sbowmo ,3030 Mmdab”
©obygo0b 30Dgd0, gb 30MLOL EOFoMEbgdnb 39993 3o0MABEYdY, 0YIEY, 1339 BboN,
Mmd 3mMmbmIngo dgbadmmy, 3dab bogdome dyosmoa boxyydzgmo gobogb.

©obo3mgmnb bobgmadbogzmgdbs o 393060 AMMab 3MBbRMMBGHLENNL gogMmdgamagdabo
o 06bHMoyma byghmMmob hobgmaob godmbzmab d50mb3zg30d0 sbown dgbodwmgdenm-
00 9Abgdom gobznmoMmgdom J39Yy690L, MMI 06036 nMAYOL dendgmbobhoyma BomMAm-
900b 309Mg00 TgbMo30DMbB. gb 36033690mM3600 FgE3m™ab AbmBMmam LoboMIMM 50430 ©O
dgbodmmy, bLogMmmodmmobm 93mbmadngedn dommo domMoblLab E3momaydab bLoxyydzgmogs

3obab.

LogMMAMMAbM ZogMMONDL godmb3939060 3MaBObOLY
o 30b 3903 Mad 35Mnmedn

3M0Mmboz0M3boo godmb3zgymads 30690000, MMIAgmoE bogyomomo dobIHodab Byomm-
00 BmgngMmon J39y6abmzab, gobbogymnMmgdnm 3o gobznmomgdown bobymadbogmgdabmzab,
393060 oMmyma 3M0oBabab hmmasbos, AbmBmam sbomao @ndab godmb3g30b 606099 oVY-
60. 0MLYOYMO 3M0BOLO Logyomomn sMboo AMO30BabBIgM30600. 030 Y30330MEde bodgwn-
306m, 93mbmdn3zyM, bmznowmym, 3xdsbodHoMmym o ggbogmmmanym bojnmbgob.

3mmoomymo 3M0Bobob mbdy J39y690L AmMmob bLogMmamadmmobm 3mbbmmosEgnab
3°60L00(H 30390 1 IMJomagdgmo bmgom-g3mbmansgymo 30MMdx00L goboydzmogbydmoc
LogoMmgm ZogdMmoob 960336gmm3z0b0 Mma v30bMas. dgbodmgdgmas, godmzymo mMmo
RJhHmMa, MmImxdnE 00b0dbymo 3096900b J0by35b 916ymMdAL bymb:

¢ 3MLYOYMNO 30dMMONL 653000900b 960MANB70d 339 Aodmyomndgdymn dnbmoydnl
$0939000bm30b bgemm3zbMo doMogMgdab dgJabob goMyay.

¢ 3M0B0gymoE oxEomagdgma bodgnEnbm Logmbmabos o Lb3zo LOIMAbISMYOEMM
3MmEYJE0nb dg9x39Mbgdgma dnbmado.

93Mb6ma031M0 010603dMMAMMANLY O gobznmamxdab bogmmodmmabm Mmmgobndognab
d0gMm RohoMmydymo 33mg30b dobyo3znm, MMAgmog dndnboMmg Bemab n360bAn godmd3gy-
6o, MmM3abndo3nab 633M0 J39y6900L Lodyom 933, 2019 Emab gmamby 333MEBEab dohzg-
6909mM M6 3g3M7000, bodYomme 13%-00 35930M .. (OECD) My 13MI3I6HM 30MEbos
dLbmagzmomb obhmMmaodn. doybgwozom 336HMamMyMo 306390000 o FozMmogdab dngm go-
dmymgzomo 93m6mdnznb bhHndymaomgdnbs s EobdaMmdab 3039hadnby, AbmBmomb dMmszs-
oo §39Y960 1339 3930000 M9E39L0AN. MYIEs Fgboadmmmy, gL bWVE oM aymbL 3mmMmmbozMado-
Lob yzgmody YoMmgbo bEgboMmn, MOEZeb 30MLOL ozMEgImMYdnLb 9 m3nb 39393 s9M 30-
093 oM 3MbgoMOL dnbo LobnbosMAaamM 30433060 06 F3xMboIMBNDL 9539dH0o60 Lodyomady-
00. Mo 30M)LOL 60b6odMAE3 OMdMOL sMMYgoL, dgbododnbo, MMYmEgds 93MbmIon-
30b 0m3960b m3¢hndabiMma bzgboMab gobbmMmEzngmgdsg.

306090300b 39303900b 30B60m EOBgLYOYMO T9BVMY3900b BMEDBY 8603369mmMzbo
0900y  bbzoobbzs bobab @HMIBL3IMMBHNM FoEodEaNMgdy. @EboNy, 8306 bLogh-
0103mM0obm 30009000 ZoodnE30993 IMobonbo gogzmgbo. AIbmamamb IMogzomao §35yb6ab
00gM Myagnmomymo 9300M70bgonb FgDMY30b 090093 oMmomymes Lodsgmm B3z0Mmgxdab
3°0090©303. 9930Modgm 3MMEYJE030g dImmbm3zbab MLy o JnbmEydab Jgdm30L
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390M idbmmgdnm 30-60%-00 gondaMms H300M0g00L badogMmm goedN39d0b maMmydymy-
053, 993006, gondaMmEs dnbmegdnb EMmmE. (Curran, 2020)

09903039000 ©o69Lg00 3060g300L LabYNL 9Ho3B939 YoMYMBNMOE d30baby LodMZoM-
LO3MBbHxN6gMM FooBNE390D93. MZombohnbmy, MMA 39M 3093 dndnbamg Bemab mgdym-
30mdo 3603369mm3060 LodM3zam 3mMmAgdab Bmaymo H30MMdMYB63y, gobyma Bmab obo-
mmgoym 39MomEmsb dgsMmgdom, 10-20%00 dxd3nMes. (Baschuk, 2020). s8sbmob, 50-B9
09005 939Yy0600 d90330mo LOdM3om 3mMBob m3gMmaoMmgdab 3MmBmimemo, Mg, 30M3zgm
ymgmabo, domgomo (30Mm900b aboMabbgdob s JLogmMmbmgdab 30DgBYO0L godm dom
©033¢h 9000 d99Mm6Ixdob gymabbImo ..

301030 2: bo3oghm o boh3z0Mamm goadnw3500b Nbs3ngs 2018-2020

110

105

100

95

——— Shipping container throughput
90 seasonally and working day adjusted

= Air cargo volumes

fyohm: oecd.org

dLbmgmomb oE LobM3zom 3mMmHxddn bomdgmogom 3MMEgEYMYOaLL o dgbodednbn
39Momeab HMEod, Moboig ogmmm Ahobgmab 3mMmbgdneb 3mMbHYnbgMgdab gooswgnmy-
00L 999039, LadMZaM-bo3MbHYnbgMm dMALLbYMxdAL Gobab Fodgds godmnbzns. cnmgnb-
Hh03Mo boMmmymaggonb 5og30L Asdmysmndgded, bogMmmodmMmabm 3a0gMmododn ¢ggbosnma do-
Mm09M90ab 39§060L Aoyyomo box®ydzgmn, MBoE PJI3ME 013MJIgE 30690003 3MbLYOYM
Logogdmm yMM0gMMdx0Dg o Fnbmgdab $0439099.

LagMmmodmMmabm 30gMmosdn gohgbama hggdbogyMmo doMngMmgdnb gmbdy mab 6abMog-
90 ©o3s 94b3mMBLY s dnbmEydab Jx0MYE33LMO6 o3ez3dnMgdyma bojnmbydog. vdnb
6oy dogomnmns gMmohoznemn bodgEoEnbm s60dbmMgdnb 3MMEYJE0, MMIJMdDYE o-
oo dmmbm3zbab godm sMagmmds §39Yo600 bogjL3mm@m 33mBHgodn osbgbo.

LOgMMOIMMabM ZogMMds 3MbH3MBOLYM 3gMomedn

3°60Lb3039000m 2008 BMab gmmodosmyma 93MbmadnsgyMma 3MaBababgob, MmAmab gMm-
afma 3oM3zgma "dbbzgMm3ma" bogmmodmMmabm 3ogdMmos gobs, 3MmMmMba30MYLAL 306¢9d0-
ob gMb6B7 EobgbgdMas 3g3BMY©O33d MMbabdngdgdds abmymom nddmmbpab dbmmme 1%-
ab 399300900 godmnb300. dnbgoa3z0© bZo3Ln gobbbzezg00bY, 30dNboMYy 3MMMbL3MaBO-
Lo 93m6mMAnz0b AMazom bgdhMmMmby o gexdgbhdg obgbL ozmgbab, MoE 3nMeodnMm ob
000000 d0bobgde LogMMOIMMabM 304MMOOL ENB3TN3oDY LodgomMM o gMdam300006 39-
Momdo.

3mbH3Madabym 3gMmamedn bogmomodmmobm gogMmdab gobznmomgdab dgbobgd gzm-
6mdnbH oo 6MY9080 gobbb3zo3z507m0 AMbLOBMOdd0 dMbLYOMOL. B33mg30Mms bBobagmn donnh-
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6930, MM LogMmmodmMmobm 30gMMdL 3MNBNLLAEY 39MNMEL oYOMYBEYdY, AgmMmy Bobomb
30 800Aboo, MM3 30M1bob EodomEbgdnlb 39dgg dgbodmms, bogmmodmmabm Fogmmododn
34037 sMbgdyma H9bwgbingdo dgnE3zsmmb, MyE, 30M3gm ymzgmaby, 30bmgdab 30939-
00b 6o3nMboMnBIENNMY o 9Jb3MmMBab d9dgnMmgdnm godmabohgds. bogMmmadmMmabm doB-
9099 9MbLyOYM0 ydhyageab gozmgbab dgbodgnMydmow, dgbodmmy, dMmo3zMmdgdn ©o
20M03900 399390Mb6, goobgomb ogdodg 9MbLYOYM dgbgmwgdgdL bHModggoymo bogmb-
ob, boBoMAMm Fog30Lo o bobgmaboxrm d5Lyn3900L dgbobyod.

3mbh306gdnMm 3gMmomemdn bLogMmmadmmabm 3ogmmonb }Hgbwgbzngdab E3mMamydy
0600369mm3060 sbogma dgbodmagdmmoss 33nMmg o gobznmomgdomn §35y630abmzab, MmA
00 ®oMdmgoLb, MMAgmmyE 306093000y 3MbLYOYmMa LobomMAmMmMm Fog30L E3moMagds LMo,
denhgmbohoymo 60MIMgdab d0DMgdn Tgbmozodmb. gb 3603369mm3600 dg33m0b AbmMmas-
oom bLOBoMIMM 3L o Tgbodmmy, LogMmmedmMmabm 93mbmdngadn domoms GdybLOL

33momyo0b boxyd3zgmoy gobogb.
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Influence of Post Pandemic trends on the International Economy

Giorgi Benashvili
Doctoral student
Iv. Javakhishvili Tbilisi State University

Summary

More than half an year passed since the novel Coronavirus declared as a pandemic and
virus already killed more than 900 000 people, while bringing the total number of infections to
more than 28 millions. Aside from widen spread of the virus, it can already be boldly said that
virus has become the biggest challenge of modern reality since the WWII.

Nearly half a year after COVID-19, or the global coronavirus, was declared a pandemic, the
virus has already killed more than 400,000 people, bringing the total number of infections to
more than 8 million. Aside from the widespread spread of the virus, it can already be boldly said
that it has become the biggest challenge of modern reality since World War II.

Without vaccine and effective clinical treatments agains the virus, social distancing remains
the only recommended tool agains the virus. The latter is a significant challenge for the modern
economy.The current situation, in addition to the necessity of rethink economic policy also puts
into the agenda the issue of establishing new trends in the international trade and economy. The
reality in the post-pandemic period, which may lead to changes in the international supply chain
and a new dealing out of the supply market, will lead to significant changes in the international
economy that requires in-depth research and analysis.

The aim of the paper is to analyze some of the above issues, which will be presented on the
based of existing empirical data.

Keywords: Coronamic; international economics;international trade.

JEL Codes: E60, E61, E65, G18
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0303001303909 m0 3M)639cmmAnb oMgnb gozmgbo
bLoJoMmm3zxemb 53mMbMA03097: IgRabYdS MaMbEHng30L
»00060b0M3900-308M339000L (10) IMEgmMAL bodyomgdom

306m 0560dg
393390000 36033hb0B980L sbmMEnhgdycn 3hmagbmho
0by-0b 93mbMABnz0b dndohm0gdnb emgEmhobB§n

dbmagonmb 6300b809hn LobgEdFnmmb dohnooe sdmEsbob 93mbmanigha dhenl
domoon B903nb dnmfgge 0o, Fgbododnboe, mbobogmonb bmEnoogh-g3mbmadnigho
00amBshgmonb gogdzmogbgos fohdmoeaggbl. o8 dndbnb dnm§gz0dn menmgebszg 8b6nd-
3690m306 hmob obhy0goes J39y60b bBhad8ahyco Ghobbamhdogns, hmegbog nbeyb-
Bhnoondognab 3909800 begdmes vghohyen 93mbmadnggonlb §hobbemhdogns eo dydubg-
onb bmazonb 999hbgmonesb domoedhmeyddnaon eo8s83ds390900 dhgfzgemonb eohgdn
390060330900. 0mbObNFbo30s, hmd bogohmzgomdn nbejbEhaooondognnob m300bsHhn-
bno Begmdohgmos bogoQsoms o, d9bsdodnboe, odsdyds390900 dhgf390monb 3mBE9b-
30000b 885m0Eg00b 3hngnggon 86033690mds o930 J39ybnb bodmdozom g93mbmadnsggho
3963000h5000b bogdgdn.

bodgEbnghm enB8ghoByhodn 0063735390900 Ghgf3gemonb eohgnlb 0g93h 3o6Lo-
3900hg0390 8obobnomydgob godmymagb, hog o8 eohgb g93mbmdngnb bb3s Eohggdnbasb
800mohhAg3b oo 0nb gobgnmohgosb 898se 3hnmhnBaBaeb benb 93mbmadasaghn 3mengn-
300 3oedmbobgensb. ghm-ghmn dmsgohno 809960, hodmadsi 0890380390900 dhafi39-
omonb gobznmohgds 33nhoBgbng, shob o8 eohgaob dgnehm bygBgmhyon 303890hgd0 g3m-
b6madng30b LL3Y Eoh39006. Fgbodsdnboe, Gnnfiby3s, hmd eohgnb 3ob3n0cmohgds doensboe
93mbmanznb d98ve §nbb3goolb godmn§3930. 6odhma8ab Gndobn LEmhge 08 Lggsmhaon
30390hg00b  om3Qos, hmdogdng ©0808330390900 8hgfizgomdnb  eohgb 0730
bogohmzgomb g3mbmadngzodn omab.

0600090b030L godmygbgoycn ngdbo 30bn0n 0gmbB0y30L dngh F9986ncn ,0060-
bohzg00-358md39000“ (10) dmegen, hmdgoni bdohse gsdmnygbgds 0dnEma, hmd sp-
306090, ho 3300090900 d90d0g0o godmnfizomb ghono 3mbshgBy00 eohgnb 8obobnomyod-
00b 3933008 d0Qnoboo g3mbmadngodn. o8 dmegonb Lodyoegdnm 853609hg00b dngh dg-
2007903000 0d9hn300, 93hm303dnhab §93ho J39y6900b o Lb3go shoghmn 3obznmohgdos-
00 09 3ob3nmohgogon 939y60b 93mbmadnznb bBhydByho 0o bggBmhyon 303d0hgd0.

33093980 090700 39033900 30033 ghbge 3bseyMb @v8s838390900 hgfizaem-
00b eohgnb gob3nmohgdnb 86033690m00L bogdohomzgombmagnb. 3g9hdme, ecohgab 33300-

0m3009030900b 3m9x303n0968n 2018 §90ob 1.25-0b Emeny, hog 08ob 60dbo3b, hmd eohgnb
dngh 1 eohnb mohgdyeg00b 3hmeygdinnb Fohdmgos, g3mbmadnzedn eodoBgdom 25 mym-
hob 3969hnhgoob godmnf3930L. 1x83Eo ombsbndbo3nby, hmd 339000M30090709000L 3MYg-
20309680 ghm domoon ngbgds, oy eohgn 8g@se 3063000hegds o 663090 nd3mh@n-
haodge dgo0genh bogmbgolb dmnbdshb bb3gs ohg3g00b306 bodmoemm 3hmeyginob Fohdm-
900bom30b. dgmhgb 8bhngz, eohgnb Fobosesdm3007090900b 3Max03ngbB80N doensb domo-
00no 0 2018 §90b 5.33-b gohab, hog n8sb 6036030, hmd eohgnb dngh boffohdmgd 3hmeyd-
30097 enens dmmbmzgby 93mbmansnb L3y Eohggonb dngh, dgbodsdnboe, dnbn 30630-
00hg00 do0dge 3homhnBgBacns 93mbmadnsgho dheab domacn $9939000 dnbomfggue.

boggebdm boBY3g00: 0808930390900 Bhgfzgemos, LBhydBahyon Bhobb-
2mhdsE0v, e0bsbohzgdn-3odmdz90nb dmegeon, bggdBmhgon 30380hgdn
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dgLo30mM0O

939y60b LAHMYJHIMYo HMbLBMMToEns dobo g3mbmangyMma gobznmomgdab gMmom-
gfmo domogzoMn gobdbodmzMmamans. bhMdhahyma HMmobbamMdsgns gnmabbdmob bodydom
domab goosagnmgdab 93mbmangab 3oMzgmomn LYJhMMNEEb, MmamMmoEss bmxywmab
099Mbgmdy o 03x690Ma30 MxLbMbLYdNL dM3IM3Zxds, E8TTYTo3509m0 IMY63gmMMdAb EoMgdn
(3963000M700b 067 LHMOYMN G3DY), bmmm Fxdamd, gob6300m3MYdNL 3MbhnbLEHMOYM
200000, LOIPTom domab 000793039050 AMY639MMONEAD6 53mMbMdnzab dgLodgyem bLad-
HmM3o (bgM30L900) gobE3MYdL (Lewis, 1954, Clark, 1940; Fisher, 1935) (nb. gMaxgngn N21).
033901900 0bog, Mm3 gobznmoMmgdnb o3 39dbHmMdY L3ms, LEMMg® obgmn ™Mob630dI3-
HMOnmos 3930gdgma. (Rodrik, 2017) 56086030, MMA gob30maMYdAL moMz-a30dgMab 399-
HmMmBY bzmo dENMYdgMNe M6300EY3MMONL 3300 s Mmncgdaob dgydmgdgmoas gobzn-
00M7503mo J39y60ab bhHoHLOL Jombg30 96 FoMob 3Mb39Mg9bENd 30M39m0 gho30b gob-
30000M300L 3o0MEadnMm gLodg gHo3dY owobzmoam, nbEybHMosmadaEnab gomMgds. nboybL-
HMm0dmMadaE0v, §Mon dbMngzg, gymabbdmob 3ydobgmoab obogdgoab Boab HMELL EsTsdYdo-
39090 3M)639mmodab oMmgdn, bmem, dgmMg dbMng, od339053909m0 IMgb3gmmdab Bn-
mab BMob 3d3-dn. bonbHhgmgbms bogommzgmmb godmEEamads 08 dndsMmymgodno.

LodoMmmzgmmdn Lodgmms gogzdaMmab Eodmab d9dwga bAMIJHIMYMmo HMIBLEBMMDS-
30d 3MLEMMN JndoMYNgdnc BaMmodomm. goMmmadazamn 39MamEab ababynbdn Logjom-
039mmdo gobbmMmEngmes P0dMogzn GoMydobgdgmo MaxmMmId o §39Yo600 goondobo
3396039 Mdn. 39009390, goboaIM®O 06xMIbBHMYIDHM, onbym 303gMabamoiny, ho-
dmadomo bogowobobam bobHdo, §39Y060 oae 965Mgm3Madabab 606037, gondoMms 3m-
MYxeE00 O 3Madabomoa. sdab ggdmbBY, gogdMms o3 J39yo60dn 60H69LAL 39mMgdab o 0639LH0-
30ob gobbmMmzngmgdab ymzgmgssmo byMznma, MadsE ©INbELAHMNIMNDdYmn byjhm-
M900006 godmmoznbyxmgdym y97d73Mo© oMAgbogm Lodydom domob moz0b MA6AL B0D-
600 bmgmob 399M6gMdead0 gowaboE3zmagdabigb no6adags. dnbgoeze 3603369mm3zeb0 M9-
amm3gonbs, MmAmydog 2003 Gmab J7damd gobbmMmzngmes, 06LAHMOdMABSENNL
035mbadMabom dgmadamgmods EmabsE bogomommo. dMmaab bogmmodmMmabm mmgabade-
30ob 2019 6emab dMb65393900b dnbyznm, bogJoMmmzgmmdn bmgmab 3gyMmbymodnb oMmgdn
©obogd90Mmd 42.7% 33x3omOL, M@ gognmadam dghns gabznmamgodymo J39y6900b 08539
00A396909mBY, gobLognmMmgdnm 03 BMb6DY, MMEgLLEg bmawmab 39xM6bgmMd, 2019 Benab dm-
6033999000 dnbyz00m, 333-L Abmemme 6.35% Jdbab. 00539 AMboE99900L doby3z0m, TSTY-
003909m0 3M9639mMo0b oMagdngn obLLgdgoymms dbmmme 5.9%-00 ©EoLLJIJOIMN ©O
©ofMgn 333-b 10.2%-b §dbab. AbmGmom 6563000 o ILOSTAT-ab 2018 Bgab dmMboEgdxo0L
dobg30m, 3gLodsd0LN 3ohA39690Md0 BN TgdmbLLgzmab 3Jmbg §39y69000 oMb 6.0%
00 8.1%, LodPOMMBY O 5dmMbogzmab dJmbs §39y69030 - 11.3% o 15.4%, LodoMdY
domomo dgdmbogmab 39mbg §39y690080 - 17.5%0 20.7%, bmmm oo dgdmbogmmab dgm-
69 939y69000 - 12.4% ©° 14.1%. 30)bg©O39© 030by, MMI boJoMmmzgmm bodgommdy Jomomo
099mbo3mab §39Yy690ab 333530 309330036900, J39Y060 domMa dgdmbogmab dgmbg J39y649-
00b dbgozbo V33390 9ma dMYB639mMMONL ML gubznmamxdnb EmbBgs, M3 o3
©oMgab 3ob30m0My00b d30MYdmModg 300603690L. Jnjbgogze ndabo, MMA LoJoMmmzy-
omd dmenm 6gdab gobdozmmmodoedn dmabgMmbe BY6©dg6GH M0 Rodbhmmgdab dg¢h-6o3my-
050 3o7995md7Lg0s (900BNV6YMA Jodndaman, nbxMILAHMYIHMS, bLHOHYDHION, 9.8.), M-
30L 3ob630m0M700b goMmgdy, Logdommnzgmmb 93mbmangyMmo BMEL 06900 bHodomyMo© 69-
om0, M3 01690M0300 AMLabmgmMdab bmEnsmymo damadsMmgmdab 333900Mo goyndzmogbLy-
0oL 39M godmnB393L (nb. bJgds N21). 653MMA0L BnB6JONEI6 godmMInbamy, oM dg3RgM-
090000 305393939090 3Mx639mmMOnb Lodmdszmm Mmmob gobbom3zadg LodoMmmzgmmb
0o dHMgoo gobznmoMmgdowo J39Yy6500L 93mbmangyMmo 6abL3MAL bogdgdn, 0ndEs Pbwo
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3006036mLb, MM3 dbmxymom bodggbogmm g3mbmadnsgyMmo modgmobhmo o0 aMaab gobzn-
037000 bb3s EIM3xddg 3MomMadghymaor dnnhbgaL (Chang, 1994; Chang 2016; Kaldor, 1967;
Verspagen, 2000; Reinert, 2008).

3Magagza N21: 3amoMmgz-gndgMmab gobznmomydnb dmpgmo
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Fyohm: 038mhnb dngh, 3eohz-xz0d3hab dmegedg eoyhebmonm

bggdo N21: 93mbmdnsgyMmo BMEab dMmEgmgdo s 35093900
LbAGIJHIMYo HAI6LBMMmBE0s (n6EILHMoIMODIGNS)

6gmo bEMoxz0
3000 (1) (2)
063304030900 oM 0dMEYOS 9300MEM0 DML
896000396096
d9LodmM9dMMo9gddn
(3005303679M0
39300 omao, ; 3) (4)
06bhohdhaon dgMon, b6Magn dMs
gaome (bigf;?o? ﬁt,pom) (bsdbMgo 3mMys, Hhon3zsbo,
& 3mb63-3mban)

Fyshm: (McMillan et al. 2017: 7)

9Mm-gMoo dmvazoMmo 300900, MaBMIdE o039 393909m0n IMg639mmOnb gobznmoMmgdy
330MoMgbo dnnhby3zs, 3000Mg 93MbMAnznb Lb3s oM3xdaL, sMab 83 amgnb ddnMmm Ly-
hmMomyMmo  30330Mg00 93mbmdogzab bLbL3d IM3Yx0mMb (Yiilek, 2019).53m6MB030d0
3MmMEYJE0s s ImAbabymygds bdoMmo 0bsMAMgds oMy dbmmme ndodmd, MM EId3TdYm-
gommb badmmmm dmmbm3zb6s (BmMbabwmgmonL, babgmdBoxgmbn, 01635bHMMYdNL © JE3bmg-
a0 8Y4n39my0aL), 3MmedgE 08nbm30bIE, MM Id3d3YMBOMML Lb3soLb3s Mgl d3o-
wyEyMo Immnbm3zbs, MMIgmoiE dom boMmxdsm boadmmmm boabom 3MmEYJEnnby s dmMa-
LabyMgoab GoMIMYdabom3znb. sby3g, MMELLE 0BMEYdS §3MbMI0 0L MMAYmMNdg oMgn, nb
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40600 odohgdom dmmbm3zbob domnabo 53mMbmangodn, MmammE dgomgEyMoa, nby bodm-
ome 3mbdomgonb boboo. dogomocs, MmEgbseg 3960900 sbama bobidmm, ab Jabab
dmmnbm3zbob 3dg690mmodnL, 3MYx639MmMdNbY o bMGmab 3gxMbymdab EsMmggdalb dngMm 6o-
6oMIMYd 3MMEYJ300dY, M@, Mmaznb dbMmoag, Jabab sbom dmmbm3zbob o3 oMggdab dnghMm
bb3o EoMggonb 606oMAMYd 3MmMEYJEnoby s AMALabyMxdsDY. sdMNgo, nJ36500 owoE)-
00b 96y390)0 39930 ©O 9M00 ML HMEL IM3Y390s bb3s oM3gxdaobs s domnabo g3m-
6mdnz0b BMEY. 3n0hbg3s, MMA oT337303909m0 IMY639MMA0L IMEL DMZao Tomamao
LgddhmMamymMmo 3039060900 goohbno o dxLadsdNba® 38 IMENL gob3znmoMyds dmmasbow
93mbmangnb dghow 606L3IMOL godmnb393L. 03 60dMMANL F0D60 LEMMY 00 Fg@Hn3mago-
hmmyma gozmgbob dga30bgdss, MMIJE0E 3370539090 3MY639mMOaL goshbas bogoMmmzg-
oMb 93m6m303097.

0000079953909t 3M7639emmo0b aMgnb gozmgbo
LojoMmM3gMMb 93MbMIN3oDY

3M63Mghymn oManb 93mbmadngady 93303mg60L oboggbo bdnMmo godmanygbgds
»00063b3M3900-308M33900b" (10) dmgmn, MMAgmoE 1936 Baab v3xM03gmds 93MBEMINLHY,
30bomo mgmbhng39s (1906-1990), Bgg06s, M0 EIHIMYMI© JggbBazms sdgM030b 93MBMI03s
©d 93030 vMLYdYO BosbydhmMymo 303306900 (Leontief, 1986). dob 89993 dmogmn bdo-
Mo godmnygbgods n0odmad, MMAB owgnboab, Mo 330mamgdgdn dgndmagds gadmanbznmb gMmmn
3M63Mghnemn oMmgnb doboboomydmab 3g33med domnobo 53MmbMAn30dn. godmadwmnbomyg ngg-
©36, MM ,,065b3M3900-308M3900L (10) 963BAL LTYIWMYdNm Fgbodmgdgmns bgghmmy-
™0 E3AM30907mg00b omzmy, ImEagma badyxomgdob g3zodma3zL, gozeM330Mm MNMMIYMN
LyJdMMmaL 3603369MMd N6 93MBMTN30L BY6J30MbaMYdsT0. 98 dMEImAab Lodyomy-
00 393609Mg00L dngMm dgxabadymos sd9Mngab, 93Mmaazdamab 633Mo J39y6300L o bLb3o
oMM g39y60Lb 93mbmdngnb LAHMYIHYMS s bLyJhmMsmyMmo 39380Mgdn (Botrii, 2013;
Humavindu 2013; Temursho, 2016; Surugiu, 2009). 3b939 30b36036530, MM dmEgmab dyd390m-
000 Jommzgmo 933m93Mgdnb dngMm Jgx3abmxdgmas 30330Mzga033mmo0b oMmgab gogmgbs bo-
Jomm3zgmmb 93mbMan3099 s HM0BANL IMmENL 3oa39mbs bagoMmmzgemb g3mMBMAngedy (dfMg-
39d9, 2018; dambabMN3z0mo s dogganady, 2019).

Lagommzgemmb bhahnbdogob gMmmzbyma LodbobyMo ymzgmbmoymaw v§39y69db bogom-
039mmMb 93m6m3030L godmygbgdabs s MabyMbgodab 3bMamgdb. MgbyMLYdNLY o godmygba-
00b 3bMomagdn JBMY633mMYymMmxab Logmbmoabs s IMALLbMxONL BaMIMYOOLS o Tomon godmyg-
6900b gBhomMyMo oboeaBab FgLodmmdmmdab. gbMomgdn dgagbomans dodMogab bLobom
93m6mdn3yMo LJ006MANL Lobggdabs s 3MmEYJanab (bogmbmabs s dMBLAbYMYdAL) do-
bg3001. 2017 Benvds 3bMomgdn bagmdnbebzmdns 15 bogdnsbmodnbe s doma dgbodadnbo 15
3Mmodhob dnbgw3znm, bmemm 2018 Bennbm3zab - 21 Logdnabmdabs s doman dgbodadnbo 3Mm-
©39dh0b 90bg3z0m (nb. 3bMogna N21,N22).

M9byMLYdNLY (3odmd3900b) o godmygbgdnb FbMmommxdab sMLYOMOS Jgbadmydgmb
bob ,0060bsM3900-300mM33900b“ (10) 960mMNBAL AdHIMYOSL LogoMm3zgemb g3mbmdo-
30bm30bL. M330L dbMN3, 3odmB3900b (supply) sbMomo 3306300b 06MMA3ENsL bb3owaLb3
ofMgab dngm 3MmEyJaoob godmdzgdnb dgbobgd. oLY3g 033mMEHAL, LozogMm o bLo-
HMI6L3MMABHM EoMEb3godnl, goobobogdabs o bLI)OLoNgdab dgbobgd. bHMoJmbgdaL
$300 30 339630000 0663MMASENL F33YM0 3odmMI3700b dgLabyd (3odmI3900 + nd3mhGn + bo-
30ghm @o boghobb3mh8m gohngbge + goeoboboggdn 3hmeydenoady - bYOLnengdn = Fodyho
399m33900) (nb. bgds N22).
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gbMnmo N21: bLogdnobmdgdn godmygbgdnbo o MabyMLYONL 3bMomgddn 2018 GmMody

bmgmab 3gxMbBgmMoOL, boaMmmds s badygm d99MbgMoL

09019309m00, 0930g9Mo

LodMIM3IM3gd0m0 IMY63gMMOS

©33087053909m0 IMgb3gmmos

gmgdhmmgbgmagnnb, soMab s gbgmo Bymab GaMAMmds o gobosbomagds

009690mmodY

304MmdY; 93hMIMO0mMgonbL, boymazsgbmzmgdm 6565MInbs o 3n0Maa bogbgdab Mxdmbho
LOLHYIMMYd0 S MYLAHMMBYON

HMI6L3MMBO o 30300MZgdTYMMO

LOxN656LM Logdnobmods

m39My(30900 3dMagz0 Jmbgodom, n33Mo s IMAbIsMmxdmMabam3znb dmabobyMgdab gobgze
Lobgmabogm ddoMMN3gmMMOS

30600y dy
5060MgmMMo0bL E3s o bmEnomymo obdoMygods
bbgo 3MIPbomyMmo, bmEnsmyMo o 3gMbMbamyMma AMALLbYMYdY; An653MIALLbYMYdS

fyohm: 538mhab 8ngh, GeoStat-nb dmbs39g39099 @oyhebmdnm

I - -

o v o =2

w o

BbMoma N22: bogdnsbmdgda gadmygbgdabs o MgbyMmbgdab 3bMamgddn 2018 Bymb

bm@mob, bahygm s Mx3B0bL gyMbaMOL

LOdMIM3M39d0m0 AMYxB3xMMdY

0000093039090 3Mx639mmMdS

amgdhMmmgbgmanal, soMab, mMmogmoabs o 3MboznMgdyma 3ogMmab dnbmpgds
64omIMaoMaggos; 3060mndoEng, 60MAZ6900bL oMm3d S PI006dxMYONLYZI6 FoLBM3900L
bLogdnobmogd0

099690mmody

LOONMYAM S LoGamM 304MMBY; 93HMIAMONMYONL s IM@MEN3wgdab 39390900
HM6L3MMA0 o ELOBYMOYO

39600309000 LodPomydgdnm PBMY63gMYyMGBbL s bLo33900b F0bmEydab bojdnobmodgdo

063mMId300 S 3MIP6030300

LOx30606LM S LoEIBdM393mM LoJdnsbmogdn

3dMo3 JmbgdoLmMb o30330Mx07mn bogddnobmogdo
3Mmaggboymao, bodgEbogmm s Hgdbn3nmo bogdnsbmdgdo

33060bHMIE3NYMN O EoIbIsMy AMALIbyMxdaL Loddnobmdgdn

LobgIBogm AdoMMZIMMOS O M1330339; bogzamEmdgmm bmgnomyma gboggMmmnbmgds
3960mmyodo

506000339 o bmgnamyMma dmALabyMyxdab Logddnsbmogdo
bgmm36900, goMmmos s ab3zgbgds
Lbb3o bobab 3mMALLbyMydS

00600999M69Md900L, MmgmMmE EodjnmMogzgdmab, bogdnabmadgdn; sMmonxgmgbiEnmgdymo
bLogmbeab s AMALLbYMYdNL BoMBMgds 8060399MBgMO700L dngM Logymama dmbdsMmydnbom3zab

99LbhaMmobhmMoymo MMgobndoE30g0ab o MMZabmgdab bogddnabmogdo

fyohm: 538mhab 8ngh, GeoStat-nb dmbo3gdg0H9 Qoyhebmdnm
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390myg6900b (use) gbMomn 333630L 06MMBENL bLb3dEbLb3s ©oMmgab dngMm
3MmEYJE0nb godmygbgdab dgbobad - MmagmmE IyomamyMmo godmygbgdab bbgsoLL3L M-
30L d0gM, aby LadmEmm 3odmygbgdab, dognobo ododhomab gmmMAnmxdabs s gjb3mMm@nb
dgLobgd. bHMogmbgdab 3530 3o g3063waL 0bxMMIdENL Fgobn dmbdoMydnb dgbobyd
(8390909h0 dmbdohgds + bodmMomm dmbdshgds + 9gb3mhgn + 8c0ensbn 3o3nGoonb aamhdnhgds
= 8000360 dmbadshgdy) (nb. bggds Ne3).

bg90s N22: 369m339000L (MgLyMLYOAL) BbMaenab bhMydhyMs (Supply Table)

Logogmm o

. bobogodo byoLoNgdn
=123..M  003m@do  bopMobbs.  82TODDI0Y J0b0©0Y 30
) o @oﬁ?oebsabn 3MmEYJEnody  3MmEYJEnody 5
3Mmoyjho
i=1 063mMmIo300
) j @aMmaob 063mMmIs300 030b AgLobyod, My My MaMEgbmdab 3Mmoydho
3 0ngM 970m3000 093mMmAnb boboo. sbY37, bogogdmm o 5007M0
i3MmEYddob  bLodmIbL3MMEBHM EIMNEb3gxdN, goabobowgdn 3MMEYJENsdy  godmd3zgdy
N 3°0ma39000L o byoboogdo 3MmMEYJ300)
dgbobgd
M00MYYW0
Mgob
5000 Bagsoﬂogn@n 993009090 dmboi399900
0mbo3gdgon
Fyohm: 038mhab 8ngh, Eurostat (2008) goyhebmdnm
bggdo N23: 3odmyg6900b gbMomab bHFYIdHyms (Use Table)
ROEfE boaMmzgdn domnobo
j=1,2,3..M LadMEMMM 9Jb3mmpo  odo@hamab $500
3Hmo3dH0 dmbdoMmydady ammInMYo
i=1 06x3mMmIoi30o
~ 9g0myEyMo 06mMmIs30s
2 3mb3smndnb Babobad 063mMmIs300 93MbMB0z0L dmasbo 2 6
MH0ot300H 0923590, bod 3mbdsfgdnb dgbabgd nosd0
3 MmIgmoy j oMads ° rz@mr;ﬁr: b:b 308 an:n J dmbdomyodnb
N dmombm3e 3°008 9 a3 9dgLobyod
i3MmE3JHoLasb
©333(hdoymn
©uMggdnb dnbgznm
000M 0 ©3Magob
$080 Baggg‘)of@na 500900 06g3mMAdE0s godmygbgdab
3mb0398900 39Lobgo 30(ha3MM0gdab dnbyznm

fFyohe: 038mhab 8ngh, Eurostat (2008) poyhebmdnm

33 mMmo gbMomab dgMmbydno dgbodmygdgmoas dngzommm 9.6. ,,obsboMmygdn-godmagzy-
00b” dodMoEy. 3MbiMghymo, godmadzgodnbs o godmygbgodnb gbMamgdab ,obobomzgdon-
3°9md3900b” dohMogo goMmEoddbobmzab godmzaysgbgdm bLogmmodmmaobm dgomom-
mmgnab, Mm3gmoE ImEgdymos ,Eurostat Manual of Supply, Use andinput-Output Tables“-30
(Eurostat, 2008). dohM0EnL 3bgmxd3®, 379390M, MM MmnMmMmgym 3MMEIYJHL sg3b bogymsma
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L3530x3039M0 goynw3ob LHMYIHyMs, 00 0bELAHMNNL Foxbgo3zem, boog ab 06oMIMyd..
390L00030bo, 3bMOYdDY 3ohoMgdc 39093 Jomgdohns3nm goMmEajdbob:
T=V*inv[diag(q)] B=T*U

boag T HMIBGL3MBNMYOAL BoMNEss, V HMIGL3MBNMYdYmMa dnbmegdab dodMmogy, diag(q)
3MmEYJEonb godmdzgodnb bL3ghHob 399ddmMo, U 3xomagmyMmo godmygbgdab dohMmoge, B 3yo-
gm0 60MIMYdab FohMmoEo. goMmmygdbob 39wgzo, 300900 ,,bsboMmzgdn-godmazgdab”
dohMmo3ab, Mmagmog 3h3969L 3MmEYJEn0b ©06905L J39y06080 oMagdL dmMab (ab. bggds
N24).

bg99o N24: ,,360b3M3)0N-3odMB3900b” DodFmoinb bhHmYJdMs (Input-Output Table)

©oh30 boMmzgo0 domoobo dmno6o
SFR0 J=1,2,3.. M LodMEMMM 9Jb3mMpo  3ododomab 580610
©og 9mbdoMmydody amMInMgd 30mMy959
1=1 063mMmIo300 06gMMBG0s
g ambai%:go’gb@gﬁl:)b > 06gmMmIs3no 93MbmMInznb doemnobo domnobo
J00% 0989990, LodMEMme AmbIoMxdnb gbobyd 3909mygbg00b
Mm3gmog j @oMgds 39bobgd
M 9mombm3o iaMmagnbogsb
093mM¢0
bogogmm-
LohyMOBbL3MMEBHM
[WMOLELED
3903bobogon dgLododabo
3MmME7J30007 063mMmIoE300
00MMYYn0
bLyoboongoda ©ofMgnbmzgnb o090
3MmEYJE0sdY
©3d0(h9gdmo
00MyomYds
000m0obo 063mMmIo300 dmosbo
3°0mMm33900 300m33900bL dgbobgd

Fyohm: 038mhab 8ngh, Eurostat (2008) poyhebmdnm

06om0dab 909690006 FodMAENbaMmg bLodoMmms ,oboboMmzngdn-godmadzgoab” dog)-
M0Eob 3oMEadnMa bagnMmydab gbMomow gaMoagdbs (direct requirement table), Mg gbMo-
omob ooomgymo Jsmob 9603369mmo0b omb03bymo 3603369mmo0bs o donaboc
L39HoL AMB39xTM 5330L MObRIMEMANDL AdbdE3MYdNMVd Fgbodmgdgma:
A=T*U*inv[diag(q)

boog diag(q) n6yLAHMNxd0L 3odmd3z70900L ©NdgMbayMa BodHMmoEss. dnmydymo 3nM-
©a3nMmo bognMmmgodgdab gbMmomo 3g3z0h39690b moomgymo dgabyn3zgmo aMmaganb nd dnbm-
©900b MoMEYbMosL, MMAgmag bognmms bb3zoobbgzs 3036m©gdgmn oMmggdnbgsab gmma
9Mmxmo 3MmEYJhHob LoboMmAMgdma. bajommzgmmb g3mbmanznbmzal, 2017 Bemab 3oMm-
o300 bagoMmmgodab gbMomon sbg gadmayyMmgods (nb. 3bMogma N23).

gbMomo N23: 3nMasdnmo bagaMmmgdgdab dsdhMmois (A), bagommzgmm, 2017
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Fyohm: 938mhab dngh, Eurostat (2008) oo GeoStat -ob dmbs39890%9 eoyhebmodnm
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360mM0d0bm3znb, domgdodngyMmo goMmmogddbom dgbodwmgdgmns dngzommo 9.6. ,mgmb-
Hh0930b dohMogs”, MmIgmog obg Jnomgdy

Loog L emgmbdhngznb dodMmoiss, dgdmm dmEgdymo A dodhMmois, bmenm | - gMmogymmzebo
Jo(hMoEe. mgmbhng30b dodMoEs badommzgmmb 93mbmanznbmznb 2017 6gmb oby godmayymgds
(@909390L BoMBM3NE3gbn dbmmmE 33993039090 3MYB33MMONL IMENLam30L) (ab.
gbMogno N24).

gbMogo N24: mngmb@h0ng30b dohMmoEs (L), 0085973039090 9Mmy639mmos, 2017
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Fyshm: 938mhab dngh, Eurostat (2008) os GeoStat -ab dmbs3989099 0oyhobmdnm

82



000907ma dohMoEnsb, Fgbodmagdgmne 03393039090 IMY639MdNb oMgnb
o odmagohmmymo 9gxugdhob omzmy. mozab dbMmng, IgmdadmagzshmMymoe gi399dnb
30bobgMa MMZzaMmn JndoMmmYmxds godmnygbgods - 1330sdM300907madab s 6065©AM-
3000909mM900b. EsM3gnb 3P310sdm30707myd0b 3mgx03ngbdo (backward linkage) smbBgyMmb,
07) MY396o© gondMEYde 08 oManb Ammbm3zbe 53mMbMAngnb baMAgb Boabomdn BoboMm-
0m90 3MMEYJE30svY, 07 9L oMgn BoMIMgdab 1 gMgyMNc godMENL. PoMgab J3xsdmgon-
©909mg00b 3Maxz03096h0 godmomzmagds mgmbhogzab dodhmMogob b3zghob dmboEgdgdnL
©33989000. dgmMgb 9bM0z, oMmanb Bnboedm3nEgdymMgdab 3mga3nEngbho (forward lin-
kage) obabogb 033b, 0y MIEY63E NBMPYOL 33 MaNL dngM 6363MAMYd 3MMEYJ3NDY dm-
nbm3zby, MmEgbog 93mbmaAngob obomAgbh 6560mdn BoMmdmgds 1 gMomgymam 0dDMEYdL.
©oM3gnb 6060©IM3nYOxmMgdab 3Mga303096h0b obomzmgmom godmaygbgde bbzowabbl
d900m0, 0dEgs A396 3odm30ygbgdm Rasmussen (1956) 9gmmeL, MMAML Msbsbdssg Bo-
60003M3009079mMx00bL 3M9B0E0bH0 Mmgmbhngzab dsdMmoiab Magnb 303b BoMAIMowaggbL.

00090m0 995093900 LOIYOMYdob g30dmy3b d930x3bMm T3 do390gma IMY6-
390mMoO0b aMgnb gogmgbs boJoMmmzgmmb 93mbmaAn30vs. 2017 Bobmznb, 33703909~
oo 3My6390mmd0b amMagnb 606sedm3nEydnmgdnlb 3mgxnnEngbdn 1.26-0b hmenn aym, Mo3
09ob 603603L, MMI 07 03373939090 3Mx6373mMMONL IMZD 963MAMYOL 1 MmaMmab moMy-
0mMg000 3MMEYJE0L, §b Tohgo0m godmnbzg3b 26 mgmmab ggbgmamgdab 93mbmangadn
©o 50000 1boboMEn 1.26 MmN gondMEYOL. P3YIIM3NEIdYMIdL 3MIBNENY6HN DmM-
0030 830373039090 3Mg639mmonb EaMmgnb 3603369mMmMosb MmammE dmdmbm3zbab Bom-
9madgabgmb 93mbmBngodn (dmmbmzbab dbomyg). dgmMgb dbMn3, 2017 Benob 8397393909
oo 9M96390mmo0b 6060odM3nydxmgdnlb 3mgxnE0gbdho 4.25-0b Hmenn aym, MoE 0dsb
6036030, MMI 0 93MbMIn30L bb3s oM3gd0 860MIAMYd96 1 MaMmab MmoMyxdgdab 3Mmwyd-
300L, gL dom dngMm 3.25 MoMmom BMENL ESF¥3YTe3509mo 3MYb3gmmonb amgnb dogMm bo-
6oMmIMYd 3MMEYJEnodg IMmbmMzbob. 6060eIM300707mMad0b 3MYx3030906H0 DMTL3L oT-
079093909m0 3My639mmMdnb omgab 8603369mmosL MmamME dndbmadgma 93mbmangadn
(806mg00b dbomy).

939mm smbgMoo dgomomenmagnno sb939 3933bEs 835373039090 IMYxB39MMdNb
©oM3gnb 1390000M3000907mMg00bs o 6060©ITIMINEYOYMgdab 3Max03096¢hgdn 2012-2018
6mgonbomznb. 33093900 BoMAmEagbnmns gbMaomdn No5. 6maydab gMmomdn 3myx0Eng6b-
H90Lb dmMmab 3339mM0 33mamyds oM 39006739, oMo 2018 Beabs, MMEYLLE IMZnL bo-
60003M30009079™Mx00b 3MIR0ENY6MH0 4.26-0b 5.33-0) 0DMEIOL. BMFIEIE 36dMNBNE6
03390900, MM3 805393539090 dMx639mmd0b oMaab 606oadm3zngdymgdab 3mya3n-
3096900 093Mo Tomomny, 300Mg dobo P3x©dM3nIOYmMgdab 3MaxznEngbhgdn. sba3g,
©M30L P330sdM30907mM9d0b 3MaBNENY6(HdN, Bnbgagzaw ndaby, MM nbnbo 1-By dgdo-
9, oME3 My aby Jomomos bogommzgmmb 53mbmangnb bb3s EM3gxdmob dgwomgdnm, MydEo
©oMmgL goshbns yzgmeo bb3zs aMagdg domoma 6nboadmingdxmgdab 3MaBNENxbHadn. gb
3oLo330M0@E oM b nymbL, MOEZeb ML EdF0dYTdo3505m0n dMg639mMmodnb oMgn gobyzn-
00M909m00 o 93Mmbmangab bb3o oMaggxddn bogmado Jabob IMmmbmzbob bodmmmm 3Mm-
©39300L 65MIMYO0LOM30L, BobogmdMa3 0d0b godm, MMI oMmgn nd3mMmboMgdym bogm-
69mBg0 ©IM3nYdYma. MdEy, dgmMyg dbMa3z, domnob domoma 6nboodmzngdxmydab
3M9303096M0 30000m90b 08B7, MMB 38 aMgnb dngm 6365MAMYd 3MMEYJE303dY IMmbm3-
60 domnob ons 93mbmM3ngnb Lbb3s EoM3zgxdnbaeb o 3603369mMM30600 03 oMmgnb gobzn-
01007900, MOMo 93mMbM3n30d0 ETodxdnm0n EMm3macmn dg04abob.
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gbMamo N25: 6060003M300x07Mad0Ls S J310M30IOYm™Mxd0b 3MmIxB0ENg6HI00
©003009903909m0 3MY639mmMO0L oMmanbom3zab, bojommzgmm, 2012-2018 Gemgdo

2012 2013 2014 2015 2016 2017 2018

339000Mm30©907mg00nb 1.27 1.28 1.27 1.26 1.27 1.26 1.25
3M9803096¢h0

606003M30gO7mMy00L 4.69 4.47 4.26 413 414 4.26 5.33
30930309600

Fyohm: 938mhab dngh, Eurostat (2008), Rasmussen (1956), GeoStat -0b dmbs3999099 eoyhebmdnm

0000373039090 3M639mmMOnb oMaab gogzmgbab dgdo bLomMInbyyma dgxebaydo-
bomzgnb B99mo smbgMmomo ,obdboMzgd0-godmadzgdab” 360m0dab AohoMmgds dgbodmy-
0gmno aM3nb Lb3zoobb3zs Logdnabmdab 3Myxz0ENgbHhxdab om3zmabam3znb. s3dnbom3nb
30496500 LogbHoHob dogm IMBEMEgOYm 2018 BeEnab godmygbg00bs o baboMmEgdab 3bMn-
mgob, MMAmgdnE dmoEe3b 38 Labob bogdnabmdob dgbodedobo 3MmEydhob dnbg3z00.
gbMamadab ,,oboboMmzgd0-3odma3zg00b" FohMoEo goMmwogdbo o 359993 dgbodsdnbo
337009M300909mMg00bsd s 6065edM30xd7Mxdab 3MIR0ENY6HY00 E3633MNAEIdS NTo-
39 9g00mam, Mm3gmoE H93mm sMab smbyMmomon. 2018 Gab 99093900 V337039090
0M9639mmmod0b oMmgnb 13 bb3zoaobbgs LogdnobmodnbM3nb BoMIMEagbomas 3bMaomadn N26.
000A6930, MMI MoE JBRMM Jomamns Mol MmgmMmE P3xsdM30g07txo0b, nbg 60bd.-
9m30009079mg00bL 3Mxxz03096Mg00, oo dgdo 3MamMmadgdymns EsM3n g3Mbmanznbm3zab,
090L00030boE, M3gxonbL dMomMmahghymmos dgbodmgdgmos godmabobmb gMmoggngn N22-ab
boboo. 033900900, MM3 EoM3ggdn A,GH ©nE gogmgbob osbgblb 93mbmadnsedy, osbgzg C, M, E
©00Mgg003 oMo 133099M30009073mq400b o 6060TIM3NEOYMYd0L 3M7R0E0YbdHad0m
3°9momhAg3zy. I9oMxdnm bogmgdn B9303mgbs 343L 93mMbMa03ovy F,L1LK)J, ©d B @aMmagob.
bmem D ©oMan, 307bgo3om ©adsmo 3P3303dM30x07mgonb 3maa303096haby, godmom-
Ag30 oo 6060edM3nEadmMdab 3maxniEngbhoo.

gbMoama N26: 60600sdM30d13mMYxd0LY S I30s3M3NEIdYWMIdnb 3MmasniEngbhgda
0000079953909m0 IMg639mmMOnb oMaab bbzowabb3zs Logdnobmdabmzgab, 2018 6yma

339000Mm300909wgd0b 6060033M3000907eMgd0b
b2g@02bmoo 380309600 (Type 1) 3m)80309600 (Type 1)
339000 3Mmoydhada, bobAgmagdo
A 3 0039057 mbL 3MmEydhado 1:509 2.035
63gbhoma, Hobbsdgmo s hyszab
B 3MhmoydHodo 1.103 1.172
bob s Jomommob 3Mmoydhado;
= 9mabobyMmgods 0gg30m 1.225 1.674
3mJLo s MagynbaMmgdymo
D 5301m03HMEIIH00 1.009 2.188
Jodoymo 6030009M90900
E B0 SHmodHdn 1.225 1.377
doMmomoo goMIsEg3dhImo
F 3MmMEIJHad0 o BoMIsEI3H MO 1.086 1319
3M930Mo(hgo0
M9%0600, 3obBHdobob s bb3e
G dMamaombymo dnbgMomymo 1.376 1.909
3Mmoydhadn
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moomb9go0 s mnombab 3Bo

H 6060M30, 356506500L O 1.412 1.691
9mbymoommondnb goMmwy
3Ma309h9M90o0, gmadhMmbymo ©s
| 3003960 3HMEIIG0 1.001 1.175
J 9mgdhMmmambymdnmmogdn 1.058 1.145
006906900 o AMBYymMmdngmOgd0,
S Lb30 EO33YB9090d0 AoyyMmzgmo 1.010 1119
L LohMOBbL3MMBHM AMBYMONEMOYO0 1.002 1.228
33930; bbgo LodMg63geM
M Loagmbgmn; AMALabYMYdS 1185 1377

0069069000 o IMBYMONEMMOYONL
099390900

fFyohm: 038mhab 8ngh, Eurostat (2008), Rasmussen (1956), GeoStat -0b 8mb03999099 eoyhebmonm

3hoa3030 N92: 000087353909 00 8hafi390m00b 13 bb30000b30 LogdNdbMAND fFoboesdmgzn-
2909090000 @0 Y39208M309090J00b 3MIBNENJI6E8900, 2018 figen
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fyohm: 038mhab dogh

360mM0B0EOb 0339Mm900, MM 0033039090 dMY639mMMOaL oMmgb 3603369mm-
3060 gogmgbo vJ3b bogommzgmmb g3mbMAn3odY. 3gMdmE, sMZNL J3YsaM30xd7MYdNL
3M3x303096¢0 2018 69mnb 1.25-ab hmeans, MoE 03sb 6036030 MM oMgnb dngMm 1 oMb
00myoymydab 3MmodEnob 6o0MIMYds 93mbMIn30d0 adahgdnm 25 mgmnMab ggbgMmamgdob
3°9m06393L. M3 vLL6036130L, MMI P3NITMZNEYOYMYdL 3MIRNENg6dN JaMmMm Do-
oo 096900, 007 oMgn 3ghHo gob3znmoMmEmds o 6o3mgd nd3mMmdnMmydym Tyomyym
LogmbyMb AMabIsMmL LbZo IMZmxd0LZdb bodmmmmm 3MmEYJEnab BoMIMgdabomgznb. dgmmy
0bMn3, oManb 60boodM3nExdMgdalb 3M9xnENgbdn domnob domomns o 2018 Ggmb
5.33-b yeMmab, M@ 03oL 60363, MMA EoMgnb dngMm 6360MAMYd 3MMEYJENDY domnob o-
©0d dmmbmzbo 53m6mdngnb bLb3zs oMggdab dngMm, TgLoddnbo®, oManb 3obznmomgody
domdg 3Mmommoahghymoo.
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0000373039090 IM9639mmo0b 13 bb3oEobL3s LoJdnobmodab S6omnBds g30fz960,
MM aMmaab 6 LYJBNI6MOSL (A,G,H,C,M,E) 3o6Lo3MMgdnm NN gogzmgbs og3b 93mbm-
903099, 300007 ©M3gnb bb3zs s65MAE 7 bagdnsbmosb (F,L,1,K,),B,D). 89Lod3d0bs, 9L bogdo-
dbmdgdn dgbadmgdgmay, 3MaomMmodghymoe dnznhbomm g3mbmadnsgymo dmmoadngob goco-
0mLObYENEI6. MYIEs d30b60TB300, MMA 3Mb3 MMM LoJdn3bMdL dgbodmmgdgmny, ML
3M 3gmbogb o gozmgbo 93MbmMAn3edy dbmmme ndodymad, MmA gb Logdnobmodo goby3zon-
00M909M00 O 0N 6060oIM30Y07Mxd0bs O P39TM3NEYdYIMYd0bL 3MIR0E3N6-
900 byMoE oM 603603L 0oL, MMA 63 LoJd0sbMOxd0L gobznmoMmgds bozmgdow dMammadg-
bhymo 6o aymb, mydEs gobbogncmmgdnm 350306, MmMEYLLE J39y60L 93mMbmadngs bHMYIH-
MYmo OMEMAE) a3mMmInmMgdyma oM oMab. dogonoom, gmgjbhmmambymonmmdgdab,
LohMIBbL3MMABM IMBYMONEIMBAYO0L o Tobgdobgdal, dbY3g AMBYMONMMOgdab oMggdab
393mM960 93mbM3T030Dg oME 017 0L NN ML, MdE3Eeb gb oMagdn gobyznmoMmgdgmany,
01930 o gobznmoMmygde 3Mapngymo 3603369mm30600 J39y6ab bodmadsgmm 6obbzmo-
bam3gnb.

©obg3360

600Mm3dn Fgx30bgomn 0gbs ©3007303909mn IMY639mMMdNL oManb gozmgbs bo-
JoMmm3gmmb 93mbmdn3ody mgmbhng3oL ,o63bsMEg00-30dMA3900b” (I0) dmEgmab bLo-
0yomyonm” 2012-2018 6egdab 39MomEabLM30L o amzmama 0gbs 33 oMgnb 60boodm-
3000909mMy00bs © Y39EIM3NEIOYMIONL 3MIB0ENJ6MHI0N. 313D, 18937 FJOIMPOM ©IHS-
™MYMOE oobomndEs odadydegzgdgma 3Mx639mmdabL 13 bb3owobb3zs Lojdnsbmdab byjhm-
Mo 30330M900 93mbmMAngnL LL3Y oM3z]0006. 863eMBDd Phzgbs, MM ©HBT13o3909mmn
0M9639mmd0b oManb gobznmaMmgds 3603369mmM30600 LodoMmmzgmmb 93mbmangnb LoIM-
003mm 3063000M70000M300, MIZ6 00 IMZL o dnb bb3zoabbzs bogdnabmosb o43b domo-
0o 6060000M300907mM900bs O )39©AM30Y03mMg00L 3MIRNENg6bHd0. 9739 Y6 smo-
6036mbL abog, MM3 oMmgab Bmgngmoma Logddnobmds, st godmaMmAgzs domamaoa 3Max0E3ngbdg-
00, 353M10 9L bymog oM 603603L NTob, MM Fom gobznMoMxdDY YoM Pb©O 30300, Moco-
396 o0omMON 6060ITIM3ZNEdYMYd0LY Y J3©aM3007073mg00b 3MYxnE0gbhgdn LEMMY
30 Log3006MdxO0L Fob3000MgdMMdNM dgadmagds nymb godmb39 .
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Summary

The main goal of every nation around the world is to achieve high economic growth rates

and therefore, improve the socio-economic conditions of its people. Without exception,countries
that have achievedthis goal, have done so through industrialization - a process that refers to the
transfer of labor and inputs from low productivity activities (agriculture, mining) to high
productivity ones (manufacturing). There is a clear consensus among economist that
industrialization - the development of manufacturing sector - plays a key role in development. It
is worth notingthat Georgia’s experience with industrialization has so far been very disappointing.
Therefore, the development of manufacturing sectors still remains as a major issue facing the
country’s economy.
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As is well recognized in the economic literature, there are many reasons why pursing
industrialization has positive effects on economic development. One of the main arguments of
proponents of manufacturing development is that manufacturing has very strong linkages to the
other sectors of the economy. Consequently, sectors with strong linkages and thus production
interdependencies within the economy is likelyto promote overall economic development. In this
context, it is interesting and important to explore the linkages of manufacturing sector with the
other sectors of the Georgian economy. The aim of this paper is to evaluate the impact of
manufacturing sector on the Georgian economy as a whole.

To conduct the analysis, an Input-output model, developed by American economist Wassily
Leontiefin 1936, has been used. The model is frequently used by economists in order to evaluate
the impact of one specific sector on the economy as a whole.Using this model economist have
assessed the sectoral linkagesin the economies of many countries around the world, including
the United States and several EU countries to name a few.

Our findings reinforce theimportance of manufacturing sector development for the
Georgian economy.More specifically, backward linkage multiplier of manufacturing sector in 2018
was 1.25, meaning that 1$ of output by this sector would generate additional 25 cents for the
Georgian economy. However, it is worth noting that, backward linkage of manufacturing sector
could be even higher if it uses fewer imported good as intermediate inputs in the production
process. On the other hand, forward linkage multiplier of manufacturing sector was higher than
that of any other sector of the economy, equaling 5.33 in 2018. This means that there is a
substantial demand for the goods produced by this sector from the other sectors of the economy,
therefore, its development could generate high economic growth.

Keywords: Manufacturing, Structural Transformation, Input-Output Model, Sectoral Linkages

JEL Codes: O14, O4, L6
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39Mbmbomoab Im@pn30300L d0B65LDY BDgz03mM960L
9930M0ym0 3393

boo6o 0gM0d3z0ma
93m6m3nznb emgSmha,
01by-0b sbmEnhgdyen 3hmaxgbmhn

0n969b3hmEybgodn v33N0g0900 begds dmBnga30nboedn vboon 8negmdgdnb F9b-
9300 0 3ovvboen®900. IMEngz9300b0 o bB0dH0enhgonb vboen 8gomegon shbgonm Bg-
39309600 0begbb 60969000 93998006Md0b Dheody. Johomyo 60d690b80 ohbgdyon dm@Bn-
393000 8900mEgdn bomoboom 39093900 oh ndog3s. 9b6o0ndn 330A396900, hmd omgb dm-
3030309 0n969LboF8006MONL 3ob3000hg00b gho-ghon vgd8goeghn 3hmdogdss. 3ghbm-
b6o0nb dmEBn303n00L 080900 dgbodogoemosl 330d0g3b, M38ndooghoe godmznygbmm
dhmdnmn hgbghbgdn eo dmgobenbmo bLogzoehm 3m®B963noenb dmonendgds Eobdyen
00mEobg00b hgoendoinnb dndbno. dmEn3s300b 380v3hgbn dndobno ohbgoyen dhmadn-
010 hgbghbgydnb dogbndsoghoe 9839980060 godmygbgdy, hog Bhenb 60db65b0b hgbGodg-
o0mOoovb.

bogg306dm bnBYy3900: 00H69LN, IMBN3o3ns, Mmgmhogon Bnegmds, 3hogBn3aon
0039980, 983nhngon 330939, 30653960 o gohggobn dmEn3godn.

dmB035300b Mmeno dMMAnb bdndyemoMmydoda

00%69Lb0b FoMM3030 Yy3zgmady Mo, OMBAY6M oboddMmMIMyda, 03ydomb
6oMmAMgoalb bogmom d096500L dobombg30. dd0dHMToE, oIJnM370mgdo P30Mahgbmosb
36049096 Lodydom dagnmab nd dodnmxdmgol, MMIMgdnE 3B oMNdb, NIMMAME 3MI30600L
LoggonomEMIME, 367 obOJ39096 dom, 3063 1390 ,,dMmd030MxdMNd“. 010abomz0b, MMA IMM-
0o 360MAMyxdmMmyMa, boMabboobo o gx39gdnobo gobogl, oEomgdgmas 3gMbmbamab bho-
3xmoMmydv. o 930mMYdgmay, M3hndomyMmo domabbo dmadgdbmb aMmmdob dohgMmoomyM ©o
dmMamyM bHndPxob dmMab. My bodhyzngma 3gJgos dImMmomymo bhndymomyxdnb dgomeo-
9, 3ob0obo LohydMmgdon, 3Mxd0900, BYMLN FomEmMmdo dsdgmosgyma bHndymomgdab sMm-
Lg00m0 3MbLYBIMNY. oMo 330LY, JobBHodymamgdgm MMEb sbMYmMgoLb IMMIabL o bmEo-
smyMmo 30MY639mymaab 3mmadngs, Mabog 30doMmMo3zL Gomigyma 3md3obns o MoE G-
Mmm dm@nz30M907mb bab 39MLMBIML. 830b )Yz ©oLLJIgOmMa dogbodomyMo 3Fon-
ommob, cmoz0bo dMmAnb 35093900 baymazngma gobombL, s0dseMmb 3MA3s60030 oDd330¢00-
Mgomo bhohyLo [1, 33. 127- 136].

9930M0oymo godmEEomgds 3boymab, MM3 bhHodxmoMmyds ymzgmmazab oM 06393L
3M33060030 39MbMBboMab AMMIL 36MAMYOMYMMONL 3T gdob. 33obMob, 39309300
RJH™mM90030 dgadmgds sMbgdomn gogzmgbs 0gmbnomb dMmadab I6sMAMgdOMYMMoNL BMEo-
99. 9060367306 godmdnboMyg, Mogombomymo o nMaEnmbomymo godbhmmxdab ;vbo-
RMEMOS M3600MdE oMbydnmns 36sMAMgdmyMmdab dMdon.

abojmmmgonymo mzambadMaboo, Imbo3zoEns o sMy dbmmme LEHNIYmo JsMmmazb
3©030060b IMJ090900D. 333LMB6, LHNTYMO dESTN36900b T0bogobn doboboomgdgmas, b
090dmyos gobab 06 oM gobab dmdngzoganb bogobo. bHndymab HMI6LEMMISENS AMdngo-
30030, 9©30560L 060306 AMMbM3zb0mMxdLMbod O3300M707 M0 o 0b dgadmgds 6o30-
bomabma dmpogzenab Mogombomymo gmbbdMyomgdnm. MmagmmE dnxmomydb 36mdnma
053609Ma M. hmALM60: ,,007) oM 3PMEMIWMTd EI3oMgs dgEMN, Job oMo domEm dodab,
3M387 3MLYOMONL LyM3neoE PJMgds, 38ndma dsb bhogznmm (bhndyan) 39M ©os3doym-
gq0mgob, 993Mad Bob 9MIbo3Mgd 3Yy33Mb bLhoxemm, 3d0hmd (bHognmm) godmEagds
MmagmmE 06(h0wa3MmaLabho* [3, 33. 71-95]. M. HMALMEDS 93 Fogomnmam gadmbote dmmbm3z-
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60angdgdnbs s dm@0n3zs300L 3MEBMagdH0. 39gbs, dMEHnzs30s 3Mmab ,30653060“ (bo-
Fyamobs) s ,39M93360" BoghmMmgdab Mabb3zgoMs. gbogmmmggdab sBMaom, dm@n3zsE0s
3Mab gobogbgdyma dmmbm3zbs. 06066 odmdabofMy, Am@ngzagns sMydobhgmoas-
mymod 03 d99mb3zg30d03 30, MmMEaboE 0b godmbzgymoas dsdgmasmymo bhHodymadom, ab
3©030060b Mob3dbzgMmo Mm30bgdVL.

09693096(h0 3600 HMY65309L 39MLMBIMAL FMBHN30300b dToMMYdDY, 000L dMo30MN
000mdMmo3909mn domo 30 oML 0dNabyMo dmmbmzbomgdgdab godmzmgbo o d9dama
0000 ogdoymagomads. 3bmooman odgMmozgmo 953609MaL o. Fobemmyb oodnabob ,dm-
nbmgbomgdoms ngMmomjonb” dnbgznm, Immbmzbgdnb ozdoymagnmygdsb og3b IdofMa bo-
boomn, M3 o3a380Mgdmns dob ngMmamgoynw LAHMYIHIMILMSG [4, 33.122-147]. ModmMogy-
ooy 3obenmyb dngm dmy3zsb60mo dogomomo: 13009396Mm D330 obobMmAmdow gobbaMmyman
3030360, MMIgmbLE Byswdn 39096 30d39m Mgmmb o Jogmomb mmomb dbbznma 33-
307M9000; MmamM 043939 0b? Mo MJds 6., 330M39mMgba, b o339 MZMeb L6300
0o MMEs M3b JLogMmnbme 0gMdbmob, 3gMmg dgndwmyds dnmombLboE gowobzEab. My se-
90060 3b3o3L bohyognadn 3oMagdom dmagd3a3e, dobo bogingmo sbmAsmoaymoas [4, 33.147-148].

39Mbmbomab oModohgMmasmymMma bdHndymoMgds gnmabbdmob: s9M gmomn, bhHodymy-
00b 0gMmoMmJoym o M06303)3MYM EIMB3x0sL, 606d0Y3 99dmb3zg303d0, ngMmomMmJny-
™My 13Mm Jomom boggbyMmdg damdn bHNIYgdab Fodmygbgds oM 007303900 3Magdngo-
00 o dgmMyg, 0 LodOBOLM AMmmbm3zb500 ZMYLAHMOMEYdS 3MA30600L goMgaebo 06 Anbogo-
60 godhmmgdnm 30306 odoMagzgdymab 439300 MggymoEnadn dmmbmzbgdn 3nM3zgm dc-
300mB9g godmeab, bmmm LEHNAPYMgdn, M3 JIBMM Jomogn ngMmamjoyem boggbyMmdgs, dom
I8MM 30M3a3b dmJdggdnb dogmab.

dmBH030300b 9330Moymo 33930

233-0b 393609M7035 AdohoMmagb dmbo3zo3nnb godmzmgbadg mMngbhnmgdyma g4b3gMma-
996(h 00 [5, 33. 134-138]. boggmo b009dH00 MM $31R3 onym: 30M39ma gMmn basmab gob-
003mmMO3d0 sbMYMYOY Hob3z0Mzndnb oMbz ngmndl, IgmMyg 3539 MmMAn 330MFNTJ0©Y
36md09M7000L (3m3307haMymn s9mEs6900, 3MMbL3MMEO0L 33MbLGS s Lb3.)

mM039 33383000300 godmaym bLodo 3ohxammoab 3Mxdony:

1. 330M9 - 3ag6nmn 8500930b 3300b3930d0 39MLbMBIMN NMYOES PMNYMO 8bDMSYMY-
00L HMmExsb 3MYansb;

2. badyom - 3Myannb AmEMMoOS NBMEYOdIMES 330Mgma Babamnbydab Emb53wY;

3. 00 - 3M3300b AMEIMMOS NBMEOMEL 6abg3oMo Benab 06sDMEYMY00b EM65dY.

33m930L 890093900 dg0dengds s3bsbMm gMagzn3ymac ( nb. goMmangn N21)
3°Ma3030 N21

dMmdnb d9093900Ls O 3M9Tnab IMEIMMOS

4.5
3.5
2.5
1.5

0.5

Rleelon! Lodv)oem QOO

Fyohm: [5, 33. 137]
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3Mox303d0 60MIM®3agbnmo B9 bodo dbobNomgdLb 00 dsd006900L 5373830, MMIMy-
003 doMmHhn3 30B031M 30M30d90b 969m©696, J390 30 dboLNMYdL 0bdhgmadhyomyM 0do-
3900L. 99039M0876(h0M EIEZNbE, MMI doMmBn3 ddMEI60D) (BNBNIYMa 39MENB700L JgLMY-
m903%7) 3mb3g6hHMaMgdymo 97953900 MMNYEAHENL 0MYd696 d3nMY S o dMbYLYO-
93, 00306, MMmEgLLG ,,06¢hgMgdhgomyMma 37303900 MMNgbHnMgdxymbn 0y3z696 dbmeme
030079 o Lodyomm 3MxAnMYxdeDY. gL 94L39MNBg6HoHMMYdTs 0dnm obLB7L, MM ,06¢k9-
mgqhyomymo 37303900 093ML BodMMOEOB96 05600, Lobd 000696 gowobyzghomy-
00b 3m330600L gMdamM300006 33ME690M06 O303d0M9000. ababo 3MbEg6HMaMYdLL ob-
0960696 LTYdomb dgbMmYmmdsBy o bd3mMgdoE Mablnabgdn 0y3696. nbNb, 30633 965MEO
20903960 dgd0mmdsb, gLobMYmgdgm Lodydomb FoMmEBN390 JOZIOMEL.

30 990L39M0Ax6H0M EOEENbos 3oMowmibn, MMI ,06hgmaddyomymo 333s3900bom-
30b“ dohgMoommyma Bobomabgdnb BM., bdnM 39gdmbzg3030 dom gaIMAn3530sL 063930.

3009600, ©o3J0My390mab doMmomoo sdMEebos bgmaobaby o 3Mgdnab 0d m3do-
domyMmn ;obogummonb oagbs, MMIAgmoE 063930 33d03900L0 dmBogzeEnab BMELL. nb
o33 90000 Mx3mAxb3ngd0, MMIgmnE gobobodmams 97b3gMNdgbhom, d909a00:

> 00 0mbybgodn ndzmogbng, 3onEgb M06000)3MYMoE s dgnMy AmEymodoo;

> 303000 36o 3onEgb nbwoznyomyMma IMmMInb 350939000, 3mmgdhogmo 3oby-
bob3dggommods bLodjdomb JgbMmYmmdedy o 0y BMEab ImBH0zoE00b, 9M3gE 063930
3Mbgmaghgol;

> 9md039300 P60 nymb 33ds3900bz0b doM@BHngzn s goboggon.

093609MYmMo© ©33a760m0Ny, 3omtn3gym d90mb3g3030 d©ad036900 009096 LHTHTombL-
396 o AmMmoym 330Yymanmgdsb. mMId o LobNddmM36m o3doymanmgds AMmAnb 3Mm3g-
LoLEeb bdnMm Jgdmbzg30d0 063930 FPTozgd0b MMAL d0Y5gHOL dMdMYgzmMdgbhnmMxdym go-
9my969000L. 9b x396M3g60 FxabBogms 36Mdamads 393609MABo dabon AN3ExbHANLLNT, MG bo-
39d3MOE JEM ,6035000b" MgmMMasb. ab sbobozlb ssdnsb0b nbyo dagmasmymadsb, Mme]-
LOE 0 3N6L dM gbognMmmygde gomg Amdn3g00b 3MbyOMOS Ldydomb bhndymamgdnbm3znb.

0900L bLLE39b0, Agndmas 07 oMy 383N6L 03 dMmAnmo ,,BHMebLAL” dgmIoMmgmonb
9006935, 993609M3s 033-30 Asodoms Mogn 9JL3gMNA6H0 [7], Lowol BdMBsBNMgMO©S
M0009)6007 omb0 dETN6N. 74L3gMNT)6HOL MML VETNV6900 ™o30060 LOIPTomdn
AoMmmymmodnb Mmb sx30gb0MYdEH696. Lodydomma MMId AsMmYymModab Emm MMM YBRMM
0300 a304LoMEdME., 3000M9 8503969000 gdodn. sbgma 87303900b30L Lodydomoma dmMmo-
oMo 3doymazs ya3mm 3603369mm3060 oym, 300M) ©obL396900. OENB®Y, MMDT dEodN6N
LO37PTombLZO6 MMM 3d0yma3ab 0@ dg8mb3zg3530 0oL, My:

» 090bL 606039 0Mab EJLIYMO MY vIME6900, ogMod dob Fdmas Jocmn odmy3y;

> 39mEa670L goohbnom BoMBohgonb d303Mo gobbodMzMmyma 3Mahgmaydo;

» 99bodmydgmay, gogzs3mbahmmemmam 30B60b dnmbgx30b 3Modgmoydo;

> 03030mE 339Lbdnb, bow 303006930 Y000 3505390L O Lo dMy;

> 3Mmbgdmob LobdaMmpm 30MMdYxd0, MMIMNMIE 33069300 vdME30690Dg 3Mb3gbHMNMY-
0ol.

og 9603369mm3z0600 30Mzgma 3nmmdab sMbydmody: ,,obAYmMas Mmoo ddmEebad0,
003Ma8 d9330dmny om0 admg3s“. 3 A396 606039 LM 3MEE6gd0 EMEBOL BoMogL
AodmmAgds, 00806 LOTPIom dMbObBYgbn o MYBHNbymoes. oy dgbobMmYmgdgma bodydomb
bomoyymg @gmEbob doMogh omgdohgds, oedNE6L damm3znb Ggbmdgbo 3ARbgds, ab
09bodmgogmny, AozoMEaL 30603M dgmasMmgmododo.

»0030000L 01gMMN0d* Logydzgmo oM bAmymoosE sbom - dmbpozeEnab ggndngngs-
30ob 9030MmomMgoeb - ,bodd0060 Md303700L“ d0EaMAxdnb godmygbgdob ImBozsE0nb
©000039600L 3MmEgLA0.

33W9300L 3700939000 33060 MY3MBY6L30Y00:
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1. 00 99mEabg00Lb boMmoymy, MMIgmoE Y6 gowsbywoagb aMmanb 3MmEgbadn, 36w 393-
LOOIYOMEAL 33300 330NN 30E0L;

2. bgmddmzobgmab o J39993MoMANL BY6JENg00 6o aymb MygzmodgbhoMmgdymo,
0173390900 doma bdoMo g3my;

3. 9330560 Y6 gMdbMo L 30L1bnbAgxdMMASL dMMAnm LoJdnsbmdodan, 8I3909-
™m0 o yambHogzs3om AsMy3zy;

4. 990930 36O nMxoEaL dgbMYmgdye LLFYIoMDY M3gMOBNYM S dI333(HYM godmb-
007Mg000;

5. ©3J0M33907mb 3600 goohbmgb adjnMmazg0mab 3gmnmgebbymodnb dmmmenbo;

6. ©0970My390mab 39m0mM3aab66ymods 6o godmabadmb bdHodgmomgdab bobigdodo.

9mBH030300b BoJHMmMmo 3M330600 ,,gemmdom 09693041 sMMEFNd0“

dm®h035300b 3Mb3MgbHIM0 3x7dob0B3g00bL godmygbgd0b mgmmoymo gobdmgamgdgdn
3Moghogamo@ s0bobgds 3mbzMmghym 33w 39000. 03 MZombodMabom, LonbhgMmgbmo ab
33mM939, MMIgmoE hohyoMmoo LOEODM393M 3MB3b600 ,,gmMmobsm 09690HL FMME0000“, MMAT-
omob doMmooon 30%060 aym, 033903060 Imhnzo3nob Mmeno LHIPdomb JodnEYMMONL
¥M©adn. 3m330600L 03 313039000 FgoMmde, MMAMgdoiE LoJdnsbmdgh goynwzgdab o on-
H0ob ©735MHdg6H9030, s0bsbs 3983 BbMomdn (nb. gbMawao 1).
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3°630000Mg00bL 1 0 39400039000 ©35MHo3gb¢Hdn L3gENdMOLH

39ML3gdbH03o 3Mgoh0mng, 6y39hL obom 3dMEabgoL,
3Mmaggboymo DMES s 3oM0gMy shgoMmydymoe
0090060MgmMdL.

29m@306900
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LobnbOMNY

306LodM3MYMONY

3903bab3ggoEmMOnk 1 1 3MLYOMOL HmeGobo 3oMmdgdo

vmbo

3MLYOMOL

m3gMmo¢nemo 1 1

33339380600

badydomby 39400039000 ©g30M¢Hod96¢nb 37353900L
9mHn35300boA0N HMd©OENYMN JnEaMad dom

3mb63EgbdHMoMmydab 0 1
LoboMmEM, 3MganomyM 36oDMOYMYdd0

30Mmogon
ab@ndymamgob.

5900 4 4

339300 37009370000 ©I3aNbs, MMI 3oynw3900b ©a3am®odgbddn dmBhnzoEns O
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30603060 o goMggobo dm@n3zgdab Mmoo dmpngzsEnsdo

30603369mmM30650b00 0653060 O FoMyxaabo Im@n3o300L 08 CMBOL Oaqbs, MMIgmng
063930 9130300 bhHodyemnmgoob.

Afomm 3oMmmmnbab (083-0) 3gMdm 33mg30m0 - ©0330L .36039MLOGHIHNL M36533MMI-
90000 AsahoMmgb 899930 33930 [7, 33. 123-164]: Mgb3MbEbHMe $33%3L d0g3s BaJLHN, bo-
33 900 Y6 IJMNZ3MIM JM” 339MEBY dSbMYdNL MOMEYbMoL. IMMAnL 35930 BaLEIOM®Y
mMo gmmIno:

» dMmdab 3993900b ymomgdom goEbmos s dmmamymo Babsmabydo.

> 3Mmdab d9gg0b oMaoEbmos s dbmmmeo ioghnb oxngbomyd..

99039M0096H0L dnbooMbLAn Fg3609M9xdL Y6 IgEaNbom, 0y dgxsbgdab MMAgma bob-
930 sLHNTYMMmmds AMMBsL. 33eMg30L 39937000 EOEENBEY, MM3 dMmadab dgxabydabob
dmhn30300 MMM yRMmm Jomomo aym, 300009 sM3gxobxonb 3MmEgbadn, 967 31353900bonz0L
060033690mm30600 3MMAnL 3603369mMd0L sy, MoE DML dab Jnbogab dmbnzoEnsb.

0mb60367mM0ob godmadnbomg, 3MmAnb LHNIYMmaMmgdab 3MmEgLAN dE3NMYdIMNY, -
3000306Mm0 30608060 o goMygoabo dmbhn3300b Labdgds o 3dsMoMmm ab.
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Empirical research of the impact of staff motivation on business

Khatuna Berishvili

Doctor of Economics

Associate Professor

of Ivane Javachishvili Tbilisi State University

Summary

Empirical experience makes clear that incentives do not always lead to increased productivity
of staff in the company. However, unplanned factors can have a significant impact on labor producti-
vity growth. Given the above, the ratio of rational and irrational factors is equally essential in increa-
sing labor productivity.

Psychologically, motivation and not just stimulus drives human action. Herein, stimulus is an in-
ternal characteristic of people, it may or may not become a subject of motivation. The transformation
of a stimulus into a motivation is related to a person’s inner need, and it can be encouraged by ratio-
nally constructing a motivation.

Modern studies of motivation confirm that methodologies that exist today require perfection. It
is necessary to approach this issue in a complex way, take into consideration that material incentives
are only one of the factors that lead to an increase in labor productivity.

Keywords: Business, Motivation, Theoretical Approach, Practical Aspect, Empirical Research,
Internal and External Motives.
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L 3YNMYAaL YRMYdY, 06LAHOGHYENY00bL boMmabbao o
306060 M0 byggbhmMmab gob300m3MYds 3MLEHIMIY6aLHYM J39y690dn

0Mo 3o godMmnody
emg8mhob8, 0010000bnb bLobgedffom y6n33hbnSg8n

3mbB3mBybnbBahn J39y6900L hobbmmhdoznab 3hmEgbnb 0fygdnesd mom-
g80b 30 fonb 990093 gb J39y6900 doonsb 3obbb303090006 ghmBsbganbgeb 93mbmadn-
3aho g063000hg00b ombnao. bodgebnghm §hggddn boymzgomome smnshgdyen gvgEno,
hmd 9x9983hn nbsbbyha bLobB9ds ohab J39ybab 93mbmAngghn gobznmohgonlb 86nd-
3690m3060 0989h80b656B0 0 0330090900 F9890390900 boFn00n. 899006 3odmdenbohy,
608hmddn gobbnoyons x060bL7ho bggBmMmhaob ©989h006068900 3MbB3MIYb60LBEYh
93946903d0n. 39hdme, 3gLFo300000 dMmaoen nbbSENBIENIhn gohgdmb bohobbnb v Logym-
hgdnb 3809000 03300 86033690mds J39yb0b BnbsbLIhN bgd8mhnb gob30000hg000L-
030b.

n80bom3nb, hmd 8bge3gomdsdn dngnmma 3nbsbbyhn bgdEmhab 3md3eygbyhmoo
00 3039mdmm dnbo gob3znmohgdnb bohabbon, 3309300 Bohgegodn 308myy690300 0gbo
boghomodmhabm bogo098m @mMbenb 8ngh Fgim:v30990700 BNbsbLIhN 3o63000hg00b
n6099bg00b IMbo3903010 00D0. 000 903900 9 Nnben30B8MhabEVb o dMnEo3L nbymhdos-
300b 180, 3o dmhnb y3900 3mbB3MIn60bBIhn J39y60b, 39bobno. 0bo00ddT0 30dmyybg-
079000 80606b7ho 06080B8IBJONL gobznmohgonb nbegdbn o dnba bodn J3930898Mhny:
®20bsbbyho n6LENBYBIONL bomhdg - babgbbm hgbyhbnb dmEyEMOd, bygednbofzemdmody
- 3nb606bgh bgh3nbgody §30mBab bnBohB03g 2o 98399B06MOL - bggBmhab 76oha, codo-
00 e3bobohz9000 po0303dnhmb 068DM3390900 0 Lonb39bEnENM 3hmgd8aon.

93949600 060808330900L bohabbnb godmB30bmM30L godmznygbgom dbmonm dvb-
30b 380hm390m0o0b nben3zoBmMmhgonb 00%o. 00D dmnEo3b 9930 nbenzodmhb 88shm3g-
0monb bb3goesbbgy o033980b Fgbobgo. J39960bL dmagoen nbbBnBgE0ghn bohabbnb gobo-
Bmave eom3000ns 9930039 330000L Lodgoom 89A39690900. bo3ymhgonb JBEgonb Ev3-
30b 060B0BYENYO0L gobodmaBoe 30 3mhyxuenob 3mbBhmonb 35A39690900. hgghaboyo
00000980 000s89000 3o0MYygb507000 93MbmMABn3ghn 33000900, hmamhgdogss dmensbon
dnpo 3hmeygBn gho bayo dmbobogdg 0o 30dhmonb §non 8oensb dnos 3hmeydsdn, 00939,
J39460b 30656b7h0n endghoondoEnab nbegdbo.

dmbondg00b 0b6000HnL Fg09390 smdmAbEs, hmd bodgmms 30390hnb evdonesb
om9009 90 939469000 b6ofn0ds dmobghbo, Aodmyys0ndgonbs Bybjznmbnhgdsen i3nbsb-
byhn bggBmhgdn, bmom dgmhg bofineds gb 39h Fgdom. vb939 smBmAbes, hmd vd J39y-
69080 0bsbbYho bggSmha dohomsse s®kyYdbg0900s Bnbs6LYH 06LSNSEYBg0dY (056-
3900), bmom g06560b9hn 08Bhg00b (bogmbom dnhzs) 899560980 80508563005hg09000.
3hmodogdsByhoo anbsbbyhn bLggBmhob bLonmhdnb bognmbn, hmdgons 9%998ahmdsbLY v
bg00nboF30mAMONLLgeb 3060Lb30390000 bozdome vdse emMbgd99s. 80939, Lobgdge nb
0980, hmd boddmmo 30390hab §93h 939969080 R0bsb6LYhn LygBmhn bosbnomegds J%3-
hm @odv0n gobznmohgonb emboom 300hg 08bohhAgb 3mbB3ma8ybnbBah J39ybgodn.

®20b06b7ho bgg8mhab gob30mohgdnb 989h806068900L 330930L00, F30hgenbn
0mbo398900b hyghgboyon oboendnb dg09800 3039690, hmd god3b bLogdome donghon
3o3dnhn bgg8mhob gobgnmohgdobs eo nbLBENBIE0900L bohnbbL dmhab. o939 360bgm,
hmad boggohgonb eoE30b 060bB0BIENgON 86033690Mm30600 MnMFBnb Y3900 398mb3930-
dn, gohgs ¥nbobbIho nbLBENBYBI0NL Lomhdnb dobbodmzhaby, Losi3 oesdfy398 hmob
obhg090b 93mbmadngnb gob3nmohgdnb bohabbn. 306909h8s hgahgbnod eooesb@gho 330-
hgenbo hgaghgbnnb 87093900. 06898900 306909hds hgghgbnod godms390mo inbsbbyhn
0ndghsndoEnnb hmeo §39460b 8nbsbLYh0 060B0BIBIONL 3o6300M0hg00bmMZ0L.

d9300900b bobnm d933n0d00o 30093001, hmd Bnbsbbyhn bggBmhnb gobznmohydodn
06033690m306 hmob obhy090b nbLBNBIENYGONL bohnbban. 39bododnbog, g3mbmadnsgho
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3963000h900b 3hmzgbdn 0bobbyhao bggdmhab Lhyon 3mEBgb6Enocnb 3B0ENdoENNL-
030b dbmome o8 bggBmhnb hggmhdnhgdo shoo bogzdshnbn. bognhmo 3hm 3md309703-
hn 8negmds o bgdBmhab dbohesddghn n6bB083E8900L Bhobbamhdsgno.

bog306dm bnBY3900: RNbsbLIhn gub3nmuvhgds, 3mMLB3IMBYbnbByhn bnghiy,

nbbBNBIE0900
dgLo30mMO

3mbh3manbobdmo J39y6900b HMI6LBMMIdENNL 3MMEgLOL EI6YJONE6 mnmddnb 30
6ob 390093 9L 93946900 donab gobbb3ze3x0006 gMMT6900b3g0b 53MbMAngyMo gobzn-
00M900b EMboo. s¢badbymo goblLoggmMmgdom LonbhgMmabmo, MOEeb HMIBLEMMIdENNL
LHIMAHDY gL J39y6900 nMJdab ghmbonma gobznmomgdab Embam babnonydmbab. 3g-
09390, sJhyomymns 3nmbzgdn, Mdmd dgdemm g39y6900b gMmMds Bobodo o dnomboo
LEMO3 gob30mMdMgxdLL, o806, MMmEs TgmmMmg 6360mds gb 39M Fgdmm s Mabo bBagzms dgyd-
@0y 63MY3ohx0gm J39Yy690L BoMBohgoab Bogomnm)d0ab.

LodgE60gMm 6M99030 boymzgmmome sNaMmxd MmN RogHns, MMI 9x33Jh M0 30656-
LMo LaLbHYS dMab J39460b 93MbMAns Mo gobznmamgdnb 3603369mmM3060 IdHIMANb6s6HO
©o 3393nmadgmn 3995003969m0 6s6oemo (nb. Levine et al., (2000) o6 Loayza et al., (2017)).
doMomon 309700, Madhmdol i30606LYM0 LobEHgdob odoMmymaoa 9xdomodos d33ENEYdgN,
3Mab dobo P6oMmoa, AMobENbML BMbEIGNL dseMIsENd 8IBMZ3gmxdnEIb LoNb3zgbHnEom
3Mm9dHg0009@7. 90 3MMEgLAn gobbo3nmMmxdom o Mmmb sbMMaoL bgjbhmmab BnbJiE0e,
3°60bmME0gmmb 3Mgadnb xx3abxds o MabIob FoMm3zd 36omaBAbL o dMbodmMmabznb
bb3oobbgs 39J960B3n0. ygMmmM 3MmbiMghymaw, Schaeck and Cihak, (2012) godm3ymab bym
2nbg430oL, MMAMYoLOE B0bsbLYMO LydbhmMa sbMYmagdb dbgbbgdmgdab o godbgbbydmg-
00b ©v30330M700L 3MMEgLAN. 30M3gma sMmab LygdmMab P6oMn, od37xdombL o dg060bmbL
063mMAs30s bbzoabbgs Lonb3zgbbHogom 3MmMydbHMob olze330Mxd0m ©O JBMY63gmymb gL
3Mmygdadn gadohomyma Mabymbom. dgmMy, LONb3gbHoEom 3MMIxdhadab dmbohmMmnbgn
o MybyMmbygodnb F0B6MOMNZo® gobioMmazab 3mbdhMmmema. dgbody, LajbhmMma 0b35LHMMYOL
LOdYoMmxdLb ddmMy3L, 0yaEMB O oynwmb 430900 o IMobEnbm Logymoma 3mMmdxagmo-
mb E039MLOGNZeENY, 3gLdsANLIE, obobmmEngmmb gx9gdhyMmo MoL3dgb95396h0. Igmmb-
9, obgbL E360DMZgxoaL IMONENDYOSL. Fgbymg, sdomBn3g0L bogmbemabs o IMALobyMg-
00b gogzmab 3MmEgLL bb3zowabb3gs i30babLyMo byM3z0LAL FxN330990000. 37009390, 3o0MFo
296430mboMmgdon i3abobbyma bygghmma Lobgbbm O60BoMDY 03E30MYOL oLNIYdHMO M ab-
2mM3dE0dL s ImMamym MobixoL, o BaMIMOEa9bL 3608369mMmM3069L 3MA3MBYBHL g3M-
6mdngyMmo BMEab Bobobomabydmoc.

3mbh3manbobdmo J39y6900L PAMIZzMaLbMOLD, boddmms 3o3d0Mab odmab d50w©93
30M0 M35 393909M 93M6MA03009 O OIS LOBIBMM g3MbMInz0L Aodmysmndgdab gdob.
09009390 bogomm goboo 130606bM0 LadhmMab MooomyMmn goMmoddbs, Maaeb 3ggdny-
M0 93m6m3030b0 B0bo6LYMO LabEgds doMgymo gobbbzozgds LadBMM 93MbMInznbMm3nL
bogoMm LoLEHYINLES6. 3ggdnm 93mbmangadn gnbabbyma Lobhgdob doMmomowo BY6JE0
d0M0Eb3o, 9633M0Tgg0s o Lobgmaboxym LoboMAIMgOL dmMmab goabogdab BoMmamgds nym.
09009300 o M 3§mbom godmpomads bonbzgbhognm 3Mmgdhgdab d5x3sbgdob o d50-
093 3000 ImbahymMmnbgal, MadsE BHMbLBMMAoEnab 30M3gm ghoddy IMd3omn 3MMOEMD
997965 Bonin and Wachtel, (2003).

Bonin, Hasan, and Wachtel (2012) 538 g39y6900b 30656byM0 bygghmMmab HMI6LBRMMISE0-
ob 3MmEgLL LoD Bobomo 3ymab. bobynbo scn Beab gobdszmmododn godmyEgmmoanb dg-
09390 IMa30m0 i30babbyMn 0bLbHod D0 ozMmBME. 09000930 390 133330MJOYMNY
LEMO3 3o63003MYOLMVB, MG JEbMYMO 3363900L EN6EHIMILOSL o B3DIMDY YEbmyMo
3930domab godmhgbob 3y30330M©90s. dmmm 3gMameab goMEadagzomo 53mbmanggdab qo-
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606LyM0 LgddmMo 30 downob 33o3L gobzomoMmydymo 439y69060L bLoxNbabLM baghmMb.
0393y, MmammE Kakhkharov and Akimov (2018) 560860396, goMmadogom 53mbmdngg0dn
33ma3 vMmab 39hgmmagnbymmods i3nbabbymo byghmmab gobznmamxonb mbab dbMag. Bmgn
9394060 domnob 6066sbLYmMaY, BMZn 30 59M 30093 093M0 3MMAMYdab 60603799, obbo3Ym-
M9000 ymaznemo 653M0 §3946900. 39009390, doMomso 3nmbzsy, MMIgmboEg dmEgdyma 6o0-
Mmdab ggamamddo godm3zn3zmazm, sMab b, My Mo RoJhmMgdo obgbgb gozmgbob ao0-
606byM0 bgghmMmab gobznmamxdnb boMmabbdy.

MmEgbog B0606LYMa LgdbhmmMb gobznbomazm, Boghns, MM gb bgjbhmMmo oM BY6g3on-
mb0My0Lb 303979900 ©o J39Yy060d0 dMbLYdYMO abbHOHYE0g00 038 byJHMMD) o gogmgbob
obg6L. La Porta et al. (2000) 5A396900, MM Lo3zyMNMYO0L JRMYONL EE30L NBLHNMHYENdNL
39793m050L900 EIEadaMIE IMJIgx0L BN6s6LYM gob30M3MY03DY. JRMM DMZoN dM3n-
©909m900 B06s6LYM gobznmoMgdabs o 0bbHNHYENgOL dmMab 3o dmEgdymos Beck and
Levine (2008). LosE, obY39 69A396900s, MM MoE PBRMM gob3nmoMgdymons J39ys693d0
3Mbyodyma 0bbHodEngon, dnm dg¢Hoos gubznmomydymo 1nbobbymo byjdmMag. Abgogzbn
990093900 30939 dmEg0moNy La Porta et al. (1998) Levine (2002) o Pistor, Raiser, and Gelfer
(2000) dngM BoMAMEagbom 33939080, MMAgMB0E YyMIEMgdS godabznmgdymas godom-
01mo badsMmogdMmngn nbbhHobyENgo0b 3mdadnym Mmmbdy.

d9Lo0dv3nbO, Bomgmay, MMAI 3mbLEHIMIP60bLEHYMO HMIBLBMMBsENNL 3MmEgbdn J39Y-
6900 mM3ogn godmb3zg30b 606039 0003696. gMmma AbMag, Bom Y6 3ggE3oMom BnbabLYMo
Lob@gds s dogmmm d3 babdgdob BY6J3MbaMgdabmzab bognmm 3MEbs o godmEnwmy-
00. dgmMy dbMmng, 6o YBMY63gmMgymm dxbodsdabo nbbHodYENYMo AsMmAm, Myms o3 Lab-
h900b 9073030 godoMmmymo. MmgmMmE sdmAbos, mMMn3g o8 30Mmmdab dgbMymgds bojde-
M gongomoam §39Yy6900L o 3593900 dn30090 bybdo B0bobbyMa bobhgds, MMIgmoE 39M
0y9690L bmym 3mpgbEgnomb g93mbmdnszyMma oghnzmdab Boabomabgdabomaznb.

0mEgdym 603MMATo godmznizmazm 106s6LYMN nbbHobYHIO0Lb yhHgMBnbobhgob. do-
M00500 Y1Mmomgds godobzomgdymon 06300 nbbhobhyEngdab bomabbdy. godmznizmgzm, Mm-
3MM3 939406030 3MLYdYM LogMmam nbLbHNBHYGNYMO FoMgdmb boMabbab gozmgbob 330606LYM
3963000090099, 00939 9300330900 LO3YNMYO0L JRMYONL EoE30L 3603369MMASL. OTSDHI-
00m, MyaMmaboym s6omnBdo godmygbgdymo 096900 93mbmMaAngMo gobznmoMmgdnb s §39y60L
m0OgMmamndEnnb dohzgbgdmgdn, MMIAMdaE obJY39 3o3egbob db696 RN6s6LYMN LyHm-
M0ab 3o63000M700vY.

6090MmM3nb dgmy 660mdn gobbamymoas dMbo(399900 s BaMIMEE)bomay 3MLYOYMN
0gmadamgmdnb smbgmy. 39993 dMEgdnmns Mggmgbaymoe dmpgmo, MmgmMg 339Mgwnbo, nby
306gmyMmo dmbo399700b godmygbadnom. dmenm 6o60emdn BoMIM©agbomns obL3360.

9mb65399900 O ¥MLYOYMO FEZMIdMIMONL dbgMo

H03yMo gd930Momo 33w 3900 i0bobLbyMa bydhmMmab gobzomaMmgdnlb LodMIo nys-
6900 nbgm 30A39690MydL, MMgmMgdnEas 3gMmdm LyjbhmMmdY 0063900L dngM goEgdnemo 3MY-
oadnb 6ogmo 36 bogmbom d0Mmzgab odndomndognab Gogma 333-bLmob dndommydnm. mMn3zy
60bby6900 nbngahMmMma BMIL3L bgdbhmmab bomMmagL, 867 babgbbm MabLyMLOL AMEYMMOLD,
MmdgmoE dgndgmgody, dndoMmomye 0gbob bLonb35bHnEom 3MmMydhgdnb EoLLRN6I6LYOMC.
093> nbobo dbg3zgmmdedn 39M 00g096 BnbobLYMO LgdbhmMmMab obgo doboboomgdmgob,
MmagmMmgdoEss bgmadnbobzmdmos o 38339H00b6mos. bgmdabobzmamosdo ngymobbdgde,
07 M3g600 doMmBozo dgndmnom 3gmdm 300M90b o 3MI306090L, 3Jmbogm 63MTs Go-
606byM LYM30L9x0DY. 98399H06MOL 30 gmabbdmadb bobdgdab P6oML, odIMO EbsboMy]-
0000 IMobNbML B3MBEJONL seNM3eE3nNd Y, 93037 MM, nymb dmMA3gzxd0060. Igbodadaboc,
dbmomme gMmomn dbMoasb bgdhMmMmDY 330M39008 dgndmgds d3aMo BaMAmMoaggbs 393307
065b 30bL0 gob3000M700b PMBbAL gbobgd. ogomamo, 3Maddnzadn dgndmads nymb bodyoe-
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309, MMEO J39Y0603d0 bygemdnbob3MIns 53nbabLYM0 MgbyMbLN, 567 bomMIg Boomaony, 013
Lob@gdo dMod bgmMANLLE3EMAN O 3MIJRYJH03boE FdMmMa3b MxbMLYOL. sbymn i306060LY-
M0 bob®hgdo 396 JgdmagdL 93mbmadnsyma gobznmoMmgdabmzab bgmab 3gbymodsb.

030bom30b, MM3 dbg3zgmmosdn dngzommom gnbsbbyMa LyghmMab 3MI3mgdLyMmMos
9 3o30mamm dabo gobznmomgdnb baMmabba, 33etg30b BoMmamydda godmygbgdymo ngbgodo
LogMmMadmMabm LozomMybhm MbEab dngMm JgaM;B33950 M0 BnbobbYMN gobznmoMmydab
0600990900b AM60ExIML 0003, IMBSEYTMS 03B T93ax00 9 06N33HMMALEE6 o FMnEo3L
06mMmAs30nab 180, dom dmMmab yzgms 3mbhimadnbobhmo, J39y60b dgbobad. MmgmmE gMo-
33030 1-36 AS6L, dozoMa dohR396909mMNs BN636LYMO gob30maMgxdab nb6ggLo (FD), MMdg-
0@ 900090s MM, B0636LYMN dDMIdNL (Logmbrm dnMgs) s 530656LYMa nbLAHNHYHIONL
(0063900) 3o630m3M7xd0b 06gJLYdNL 33MggnMgdam. M330b dbM03, 30636LYM0 n6LHNMIYHI-
00l (FI) s 039M900L (FM) 060ggLgd0 nymazs LY 6o, MMAMgdNE BMBS396 dom bom-
030, 9999H036MdL o bygmdnLLb63EMAMOLL. mommagmo gb 06©ggdbo sMab bmMAomady-
0mo 3oh3z96909m0 o gMygmob 0 ob 1-9¢7, Los, N6xJLaLb BMEs 6036o3L dab goyad-
5Mm0909000.

3333030 1: 30636LYM0 3o63003M7x00b LadMA0 01609JLYdAL FMBIEYITNS 3D (IMF)

[ ——

1 Liogsg (FID)
gninbliryin cbldnddgtnb Robabley® o
ealgmaglia (FI) JEakinababa (FIE)

\{ bl ol OO
W(Fm

130bobLwHo obgomatgds (FD)

Bobblryin Bo%@00k Logrhay
‘ {FMD)
snboblryn borginls gobgeamaigio gobobliryho boegbals
{Fi) 0BadEma B (FVE)
g nboblgn BBeigbol
ByEBaboigeondnde (FMD)

0656L7M0 0bbLAHBHYDHIO0L LoemMInb, bgednbobzMIMONb ©s 9BgJH03bMoNL nbosd-
Lgo0 Mo30b AbMN3, Ox3Yd6gd NS Lb3OELLL3Y HMmyOENIM 33MoEBY." 39MdmE, B30606-
byMo 0bbHBHYDHIOEL LomMIaL 0bxdbo Mo3z30b Mo3d0 vgMM0obg0L mmb dohzgbgdgmL:
39Mdm baghmMab Lodsbim gMgadn 3d3-b dndomm, budgbbom @mbgdab AmEymmods 3d3-b
0000M0o), mMIbM030 3MbBbEYOnL AMEYmMMds 333-b ndoMo o v31dxm0Mgdxmo boodm3g-
3m 3M30d00 933-b d0doMo. 13nbabLYM nbLAHODHYHYOD bgmdobob3mIMos dbgzgmmadadn
0090b 00639000 BomEamMxd0L o 0363MBoHxdab MomEgbmdob 100,000 d3bmazMmagdds. Mo3
999b900 989dH036MOLL, 07 gomnzomabBabgdymano Lod63M baghmMab 6306wy dgdmbogmal
dm3sMn (Netinterest Margin), ©33md0@ob ©s bgbbob 3MmEgbhob bb3smds (Lending Deposit
Spread), smabo3MmMEg6HM dgdmMbLL3mMnb Boen dsb Bgdmbo30m™d0n, B0 baMmEgdnb
Boano domnsb odndomadn, 3ghn3900b o Jodndamab Jgdmbozmnabmos (ROA, ROE). 83-
09390, M93Maboym obonddn gobbomymo 06wgdLgdalb godmygbgods, nbwnznysmyMa
LoDMANbEgeb gobLbbze37000m, LadYomxdab gzo0dmy3L, go3o3900mm inbabbyMmo gobznmoMmydab
0M030mbBobbogmzob0 3gx0LYd..

T 3mb3mdn6obdHYM J39y69030 doMmomoo® ©MIN60MYdgb 53nb36LYM nbLAHNMHIHIO0 (0563900).
090L00000boE, 33 30L 3obdogzmmdedn daMmomoEn YyMmomgds LEMMY© o3 dadomoyymydab
3°6b0m30b 0gMAMBL. 99906 godmadnboMmy, §39m03d0 ghomyMo dbmeme o3 d0doM-
0mg00b 069gJbgoL gob3n0bomogo.
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939460b 06LHOHYE0900L boMabbab gadmIznbmznb 30yg650m AbmBMmam d0630b M-
039mmdnb 0603ohmMmgdnb 63Bsb (Kaufmann et al. (2010)). 3395 dmoga3b 9J3b nb0ZsHmML
000M39mmonb bbzoobbgo sb3gdhob dgbobgod, gbgbas: AMbabmgmdab 3menadnsgyM 3Mmm-
39L30 AsmmYmmoY (Voiceand Accountability), 3maohosgyMo bhodomyMmmos s domamdnb
2MMLYdmMAY (Political Stabilityand Absenceof Violence/Terrorism), 80330md0b 3x399bhyMMOS
(Government Effectiveness), Mggymoamgdalb boMmabbo (Regulatory Quality), 306mbab 395609-
bmdo (Rule of Law) o 3mMxzE300b 3mbhMmaena (Controlof Corruption). 38 d3A39690M90006
vmgoo 0bbdhohysnymo gobznmomgodnb gobodmdo godmznygbgdm dom LOTPoEMb.
LogymMgdab abLHBHYHO0b baMmabbab LodMBo godm3znygbgdm gmMmyxEnab g3mbdhMmmemab
069qJLL. mommgymo 06gdbo EMMISMNBYOYMONY s TgMygmob -2.5-ob 2.5-09 9o-
mgdn, booi 016g7LOL BMEL 6036o3L NbLHNAHYENxOAL bomMabbob godzmdgbgdob.

00 90A39690Mg0mob gMmo MYgMaboyem 3bagmaddn sby3g dadmznynbgdo 93mMbmdngyM
33™MoEI0L, MmMmgmMmgdnEss MgomyMma 333 dmbobmgmodab gMmm LymMB) o FodMmodnb Bomo
dom0ob dos 3MmEYJhdo. yzgms gb 95h396909m0 smxdymas Abmamam d3630L AMBSEgIMY
009900006. dbg39 3odM30yg690m J39y60bL 3odndhomyMa v630MNAZ00L NdgMamNBIEGNNL 0b-
©97bL (Chinn and Ito (2006)). badMd0 E4%31d650MNS MIBEY60BY N6ENIdHMMDY, MMaMMIdNEId
3°63™M0m0 39MboL 330mgdoEMoy, 0dnboMmy 9630MNA700b HMIBBLI(3090D F90M3900, 3o-
3ohomyMma 36g30M0dx00b HMmabBogE3090Dg 9903900 O 9Jb3mMmBHL 3MMmEgEYMYd0. Agbody-
d0bo 06gJLO Logdome goMmgn LodMIns odndamab dmdMmamdab dxdMy©30L. 06gJba gfyg-
mdb 0 ©ob 137, Lo, 1 60MIMOEEI6L bMmyma mns J39yo6ab.

3°6bomymo 33mogoab dgLobgd §390mm dmEgdyem gbMomadn GoMmAmggbomas dgdoso-
05090 bhohnbdoge. MmgmmE sbMamaeab AsbL, bodgomm dgdmbogzama gMma bym dmbobeng-
99 3mbh3maybabdymo bogzgmEab §39y69030 10 smobo EMmMoMas. Y39mods doomn dohz96909-
0 97J3b bemmzgbaob, boemm yzgmoady odsma (oznidgmb. Mog dg9bgdo badyomm abbhobhyiEng-
00b bomabbb, magMmmdb gbhmbymn, yzgmadyg 3o 95h396909m0n v43b MmyMJagbgmb. sboemm-
307M0 3amasMmgmovs Lo3y0Mxdnb JRMYdbL E8E30b AbMN353. MMN3g 98 ohA39690abL LdHob-
M@ ymao goobMo asbmmgdnm mobodoMmne. A3960 ©o330M3900L J39y69000006 y3z9mody
39Mgn i30606LM0 06LAHNGHYHION bmMm3ohnadn, bognm yzgmodyg 3o - MYMJdgbgmadn. hgb-
096300 YE3Mamns 3nbsbbyMo n6LAHOMHHIONL gob3000Mx0ab Lb3s LoDMId0LMZNL. 83 Lodm-
09000006 Y39mod9 oo 30M033000 B0babLYM NbLHODHYHDY bgmdnbyb3EMIMbS babnomyody,
bmenm yzgmodg 330Mg 30M0030s B0ba6LYMN N6LAHNHYHONL boemMmAgb og3b.

gbMomao 1: 653MMIT0 godmyngb6307mo 33™Magdnb smByMmama bhodobhngs (2017)

L&obsdEv
0bo03s¢ ™Mo LodmoEm d0b0dmdo dodbodmdo 33063900
@0 2oobMo
aas gmoo bryerby 10,294 7,163 1,025 25,722 25
0bbdod ;30960 0.0002 0.75 -1.41 1.19 25
bs3290069800 99301985 -0.21 0.76 -1.48 1.24 25
20656960 0bbHOA A0 0.47 0.14 0.22 0.69 25
20b. 0bld. boeedy 0.18 0.1 0.05 0.36 25
30b. 0bld. byerdobspzomimds 0.5 0.23 0.12 0.93 25
30b. 0bLd. 9R9HOIHDs 0.68 0.12 0.38 0.83 25
3536080l fogro Jo3-0o 106.9 39.5 45.7 188 25
€m08965¢m0 D305 0.65 0.32 0.17 1 23

30030 2 6oMIMO©agbL 3mbH3MIP6aLHYM J39y69030 BNbIbLYMO 0bLHOBHYGONLY

o B30606L M0 BBMYO0L gobznmaMmgdnb HxbgbENgdL. MmgmMmE 3bga3m, bogznbabbm nb-

LAHOBHYHIO0L gob3z0mMxd0L EMBY LogMdbmdmoE vgdahgds BababbyMma d3BMYdab gobzon-

00M900b EmB7L. 3139 dMbO6036oZ05, MMB G0bs6LYMO N6LHODHYHYOL Fob30MdMYASL vbo-
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LOVMYxOL dMTozomo H76gbENy, bmemm xNbsbLYMo d0BMgdo gobnEENneb bLEegbognab. o0
96096300L obbbo Fgadmgds ab aymb, MMAI gemmosmym bodysmMmmdo i306s6bLMo doBMYdNL
bgmdnbeb3MmAMdab boMmabbo domnob doomaos. 3909390, 3o633000M909ma daBMAb 30-
Mmo90d0 3ohoMo J39y6900d0 3m33060900 233M0069096, godmanygbmb 3339 3ob30maMxdYmMa
dbmgmom 10656LYM0 396¢HMgdab IMALObYMYOs 3§30900L T0N3309900bd 1 MOMNGS(309-
00b 3godmadzgoab 900600. gb, M30b dbMN3, goby30maMgdgmn d3vMabM30b gobznmoMmydnl
LAHNTYb 23 30MY0L.

3M0x3030 2: 30656LYM0 06LHODHYHIONL O 03DMYd0L gobznmoMyds
3mbh3manb6oLbHYM J39y6903d0

FIPFF ST FFFFTFTFIFTFTF TS

333030 3 65MIMZ3000396L RN6LO6LYMO NbLHNHYENYO0L gob3z00m3MgdaL (Hgb)63ENYOL
0b6n30030m1Mo, J35y6500bL dnbgznm. gMmamn dbMng, gMoaxzn3dg AabL, MM Loidomo NN
30M00300 3o63003M9x00b EMB790L AMMab. AgmMg dbMng, 3bgwazm, MMA J33y6500b 9Mo 537530
293L 3mdohoymo HMgboon, gmMmy 333030 doboEwnws LHgboEnob dogmo 3gMmomemab gobdog-
omMoadn, bmem 99Lodg 3RS VYOm0 nbsdninb 3700093 gobnEI©s BNBs6LYMN nbLEHN-
H3bH90ab goynomgbgds. yzgmody oo 3Mmamabo 1996 Bmoasb 2017 Benvdg 3gMomedon, 30-
606LyM0 0bLHOBHYHYONL obzomamgdab AbMmag, 3Jmbs bojoMmmzgmmb, dob ImMbEY3L MYLymN,
bmem 378093 bmMzohoo.

Lobgbbm MaLYMLOL Bozmagdmonb doMomo 3nBgBoE Tgndwxds obabymab YdgHaL
9394060300 godommyymo ogMm3zgonmo bodgbbom babHgdab, mMAIbMNz0 BMbEdALY O ob-
300000909m™m0 LOEIBM393mM Labdgdab sMmomMbyOMOY, MoiE 016393b Lonb33bdHNEOME godmboy-
30 80656LM0 MyxLYMLOL 6o3MxdMOLL o bodznMmgb.

MmEo 08 §39Y69000L 339030 30060MNDYOM, 3730NYOMOE BobomzamabBnbgdgmns gob-
bb30390900 LadgMmm 3o3d0Mab 653M o oM3693M §39y690L AmMOb. vMobg3zMmo J39y6900 Ho3-
Mm 33006 goo300696 3g3dnM 93mbMaAn3ovy. dom PFHabMdLL dbY39 00 HML6BOENAEY
34dmbo Aodmyomnodgdymo dghHboimgdo BY64z0mbamgdon 30babbyma bobhgds. odo-
9000, 03 39469005 9gIMYdam d3EMY INBYgL ggadnyma g3mbmadnsznb MaBRmMmmMBnMmds O
0909390 3830m LEMIBIE IMabEnbgb dEaddoin.

00 y3zgmogmab dgggn ImEgdymos gMmoxng 5-99, bowo@ 3bgwozm 43 mMo 333%30b
939y6900b ®0606LYM0 0bLAHOHYHIOOL gob3znmoMgdab LoTPomm ©M69goL dmMab o
bbzoMoLbL. gMaBN3dg oLY3g dbobymay, MMA gb Lbzomds BMgdab gobdozmmododa LEHooN.
™m0 s gL MM 33330 9MNBo65mb 3M Jobmmmzado.
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3M0x030 3: 30656bLYM0 06LHODHYHYO0L Fob3z0maMxdab baMmabbo 3mbdzmdn6oLHYM §39y69030
(1996-2017)
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M93Mgboymoe sbogmado

3bMmoma 2: 530M900b0 IMbs399900b MygMaboab dggaadn

@ @ ®) “) ®) Q) @) ®)
©59t300090¢)0 FI FI FID FID FIA FIA FIE FIE
0bbEodmEogdo 0.111* 0.0526* 0.134 0.0864*

-0.0395 -0.0223 -0.0801 -0.039
15379MIBOL YBWIDdS 0.0921** 0.0337 0.125* 0.0790**
-0.0362 -0.0212 -0.0701 -0.0342
FI1-1998 0.534™ = 0.561*
-0.209 -0.214
FID-1998 0.354™ = 0.382™
-0.168 -0.179
FIA -1998 0.871™ = 0.919™
-0.265 -0.259
FIE - 1998 0.237* 0.227*
-0.119 -0.117
G95ey@o 333 -4.25E-06 -2.71E-06 3.93E-06 5.39e-06 -1.37E-05 -1.32E-05 1.36E-06 241E-06
-491E-06 -4.80E-06 -2.52E-06 -2.52E-06 -8.72E-06 -8.25E-06 -4.59E-06 -4.11E-06
dmdogo 0363 ' 0.359"*  0.108** 0.0976** 0.429** 0.438* 0.549™  0.560*"

-0.0549 = -0.0569 -0.0255 -0.0283 -0.0973 -0.0978 @ -0.055 -0.0563

©5330603900 25 25 25 25 25 25 25 25
R 33500050 0.653 0.636 0.808 0.783 0.498 0.505 0.603 0.609

BORbogddo ImEgdveros GsbsMEGwo 9g3mds
**p<0.01,* p<0.05, * p<0.1

M93M9boyem obomndL, 3n0M3zgmo ymgzmoabs, ©o306ygom 330Mgnbo dmboEgdgdal

3°6bom3zno. godm3znygbgdm 39093 MxaMaboab dm@ymb:
1306. 06L@).; = By + B106LGHOGM309d01; + F3306. 06LE).1199g + B4 ITS; + €;

LOELE, EIIM3NEIdYMN (33N BnbobbyMa abbHohydgdn, doMomsn ddbLEJMN 33mo-
05 06LHOHYE0900L DMZoa bamabba s LogyMMgdnb oE30Lb 0bLEHNHYENgd0. dbY3g Ma3-
Mgboyem dmeamdn godmygbgdymns 8nbobbyMa 0bLAHNHYHIONL ob3z0maMmmxdab bLoabyobo
©omb9.' 333 30 smb0dbozL MgomyMm dmmnob oo 3MmMEYJHL dmbobmgmonb g bymdy.
d6omaBd0n godmygbgdmas 2017 6enab IMbo3)3900.

gbMmag 2-do IMEgdYmMns $30MYnbo AMboEg3x0ab MxgMabnab 39w93900. 30M3gm MM
L39h30 ELAMINnEIdYMN 33MaNd B0636LYMN NbLAHNBHYGHONL baMmabbo. MmammE 3bgoazm,
0b6LbHobHYENgo0E o Lo3YNMxonb JRMYdAL EoE39E FoLB) EOEIdNM Fozmgbab sbEgbb ©o
3MIx03096¢h900 9603369mMM30600 5%-006 MB9BY. 399093 MM L3gHIn OIM3NEYOYMN
33mans 3nbabbyMma 0bLHNBHYHO0L boem@mag. 98 Fgdmbzg3000 3bgwozm, MM abbHBHYE0Y-
00b 3m9x03096¢h0 3603369mMM30600, bmemm LogyMMYO0L EOE30L - dMy, MYIES v3 MYgMaLo-
330 3bgazm, MM §39460b 53mMbMAnzyMa gobznmoMmydab mbab 3mgxnEngbdn bHsbhobhHo-
3nMo 3600369mm30600. 9L g3odbHo dg0dmgds s0bbbSL Nd0m, MMA 3306500 LaLbL 656-
300006 0009096 d07bgo300 030, MMEMMas EIEYMO Lo3xNMYxd0b JBRMgdL. 8039 dadno-
69000L Rhomm3zs bodgbbom bJgdg0dan, MmgmmE 6L, LogzoMEYOYMML S b ¥MBd IIMINEY-
0mo LO3YMMYdL EOE30L 06LHOMHYENYO0L boMabbBy. sby3zg mgngnMmas, MM MoE JRMM
domamny J39y6ab 93mbmangyMmo gobznmomgody, dom yg3mm dgho MabyMbas bgmdaboba-

T 1998 60, Ma©3eb yzgms §39Yy60b 30h39690mMab godMA30 ©BYgOMNL 3603670 GM0Lb o
3Md 1996-0v6.
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omdo Lanb35bHNEM 3Mmgdhgdabmznb. g0MY6ad M Lo yaEns g39J3b dgbyms o 3999-
309 L39H9000, LoELE EAMZNEIYOYM 33MIEIE AMEgdgmos BabobbyMma 0bbhobyHgdaL
bgmdnbob3maAMdy. 30Dxd0 dgadmagds aymb ab, MMA bymdobobzEmMIMos doMomoy© gy-
mobbdmoab gadogzyMmo 06xMabBHMYJbHMab Asdmysmnodgdab J39y6ab dobIBHodnm. BadBagMa
063MLAHMYIHYMob dgdmb3zg3edn LO3YMNMYONL JRMYONL dgmabzs JBMm doMmbnzns, Agbo-
000d0LoE 0bgo J39Yy69030, LoIE gb JBRMWMYOS LomoboEME dMod OEMN, i30b636bLYMo nb-
LAHOBHYHIO0 333MO069096, oM gobagznMaMmmb gb 0bxMobhHM™YJdMo.

539M90006 MygMagLnodn v330M3900m MaEbzn Lojdomo ENMYs, 399300, 9M 3399430
LodYomydy, godmznygbmm 633M0 LogMbHMmmm E3moo Mo30bYIBMYdab bomabbob o-
39M3300 godm. 33 3MMOgdnb goobogMmgmom o EMMme gobdozwmmodadn ogMmmaznmn
3mMmbobL YJhomadaEgnabmzab godmznygbgdom 306gmyMmo MygMmagboab Ampgmb. Myamgbos dm-
0393b 3M65339990b 1996 b6 2017 Geab homzmoc. ImEgma sbgmn.:

®06.06LE.¢ ; = Bo + B106LGHOGHE0YO0 et 200039650030 et Xei+vite

$39M90060 M93MaLNoL3s6 gobLbb3ze39000m, IMEgmAn godmygbgodymans odsdgdnm do-
3MmbhMmmgdgmo 33momon, MmamMmogos R0b6s6LYM0 LgdhmMab MadgMamNBaENY. obY39
093ma0b 6o6oma nymae mMo. 30M39man gboo J39y60bm3ab odoboboomgdgmo ndbo-
M90m0 9399had0 o JgmMyg Bobomo aEombNb3MgBhyma gEEmds. BodboMmydyma 6abo-
mob 3MMmomgdab ambog3zomxoma godmznygbgdm 3ub6gmymMma MggMmaboab dgxebygdsb ing-
LoMmyxdYMO 939 HJd00. dLY39, 33M6MTN3YM 3™ MYzMabaodn 383-bmob gMmmoE godm-
30496900 304Mmo0b Gognb 333-b dndoMmo.

gbMoma3: 306gmyMa Mygmgboob dmeymab dg9agdn

) @ ®) ) 6) ®) @ ®
©53030©9dMo FI FI FID FID FIA FIA FIE FIE
0bLEHOGME0Yd0 0.145" 0.0255* 0.267* 0.102*

-0.0161 -0.0114 -0.0277 -0.0237
15390OHYBOL MBRWYdS 0.0935* 0.0123 0.171* 0.0720*
-0.012 -0.00835 -0.0207 -0.0174
WOdYMSWOB30d 0.124** = 0.129**  0.0483** 0.0491** 0.191** 0201  0.100** = 0.104™*
-0.0167  -0.017 = -0.0118 -0.0118 @ -0.0287 -0.0293 -0.0246 @ -0.0246
695000 333 2.31e-05"**2.50e-05"* 1.10e-05"** 1.15e-05""* 3.10e-05*"* 3.46e-05"** 2.25e-05"* 2.37e-05***
-1.60E-06 -1.58E-06 -1.13E-06 -1.10E-06 -2.75E-06 -2.72E-06 -2.36E-06 -2.29E-06
353000 -0.000264*-0.000332* 0.000204* 0.000192* -0.000547*-0.000672*"-0.000429*-0.000477**
-0.00016 -0.00016 -0.00011 -0.00011 -0.00027 -0.00028 -0.00023 -0.00023
dmdogo 0.167** = 0.176™*  0.0165 0.0159 = 0.103** = 0.119™  0.405**  0.414**

-0.0145  -0.0154 -0.0102  -0.0107 -0.0249 -0.0265 -0.0214  -0.0223

©533063905 504 504 504 504 504 504 504 504
R-335005¢80 0.649 0.636 0.427 0.424 0577 0558 0.389 0.388
439965 25 25 25 25 25 25 25 25

RBOBHOdB0 Fm3gdvye0s bGsbodGHvwo dg3mds
**p<0.01, * p<0.05, * p<0.1

gbMmoma 3 65MAMOag6L 306gmyMmo MyazmMgboab 3909390L. 06LAHNHYE0900L bamabbab
393mM960L 0y 393bgo3m, 35093900 F35Mxnba MyzMabaab ALZo3zLn. odohgdom 3567-
omymo M93MaLod 330300MOL BnbabbyMo madgMmomadsiEnab Mmmab d)xsbxodsb 30bsbLY-
M0 06bHoHYHIO0L gob3z0maMYdNLM3ND. yzgms L3YERN3sE3NdA0 d3 3™l 3M)BNENYbdHN
©30500005 s bhadnbdoznmoe 3603369mMM3360 1%-006 EMBYBY. sMbgdn, MMAMAL Lodye-
™m300003 M00gMmnBIENd gogzmbob obwgbb x30656LM 0bLAHNHYDHIO0L gob3000MYxdDY,
3Mab godbMmooma 3mb33M9630d o 3MEB0L gooEgds. MMa3zg o0 BoJdmML dgdmns Y-
00m0 Mmob mododn nbobbyMmo bobdHgdob gogzobbomgdab 3MmEgban.
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©obg3360

603MMAdn gob3znbomgm x30656LYM0 LgdhMmMmab EgHgMINbabdgdn 3mbdzmanbobhym
939Yy6903d0. 360bgm, MMA LoddMmo 30330M0L EIIMNEL6 E®YFEY, 3 J39Yy6900L 60603
dmabgMmbo, Aodmgyomndgdnbs 8yx64z0mbamydon 0bsbbLYMa LybhmMgdo s dgoaa© do-
30bB0gb bEMVG3 93MEMINZYM gob3z0mMMxdL. bmemm Fgmmyg Bobomdo gb 3960 dgdmm. o3 J39Y-
69030 gnbsbLYM0 byghmMmo doMoMOEIE PIRYJExdmMs B0babLYM nbbLHOHYHIODI s Bo-
606bYM0 00BMYd0L 39Job60BT0 OOIMZEB30m3MYdYMNL. 3MMAMIBahMnd Bnbabbymo byd-
dmmob LoMIob bognmbo, MMAgmoEg 9xR3dHIMMOSLS s bywmdnbobzEMAMONLLZEb gob-
bb3o3900m Lo3doME OO EMBgBgs. 3bY39, LabgDgo ab Bogdn MMI boddmmo 3o3dnMmab
6930 J39y69030 30bs6LYMO bygdhmMmo bobooxds JBMM EIdamo gob3znmaMydab mbom,
3000M7 ab60MAYH 3mLEH3MIY6abLHYM J39y69000.

20606L1M0 LyghmMmab gobznMmaMydab IHaMAN6sbHJdL 33mMg30bLLL, 330MYEN60 M-
60399900L MYaMaLboymao d6smaBab FxggoE 39A3969m, MMA gog3b Logdome dmagmo 303-
dofMa bggbhmmoab gobznMmaMmgdobs o 0bLHHYENgdab bamabbb dmMab. og3g 360bgm, MMA Lo-
39Mmgoab o330L 0bbdnhyEngdn 3603369cmM35600 mnmgdnb yzgms d50mb393530, goMmmoo
2060607M0 06LAHODHYHgO0L bo™MB0b gobbadM3zMbY, LooE gowsdbyzgd Mmmb sbMYMmOL
93mbmangnb gobznmoMmgdab boMabboa. 306gmyMds MygMaLosd IdEILHYMY 330MJNba
M93M9Lbnab 37093900. EIFd(Hxdnm, 3069MYMA> MYgMaLNd godmzzgms 8nbobbyma mady-
MamnByE00ob Mmea §39y60b i306s6LYMO nbLAHNHYDHIO0L gob3z0mamMxdabmznb.

039390900L Lobom d9g30dmns 30300, MMA nbsbLYMO LaghmMab gobznmoMmydodn
06003690mm306 Mmeb sbMymgdb abbdnhyEngdaob bomabbo. dgbodedobo, 93MbMInsyMa
3°63000M9500b 3MMEgLdn Bnbs6LYMO bayghMmMab bMymo 3mbgbEnomab ybhomadsgnabmznb
dbmmme o3 LgjhmMab MaMMInMxds dMod bLogdoMmabn. LogoMmms YyMmm 3Mma3mydbyMao
00gmado o byjbhmmab dbsMmesddgMmn nbbhHodyhxdab BHMbbEMmMIsEn..
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Property Rights, Institutional Quality and Financial
Development in Post-Soviet Union Countries

Irakli Gabriadze
PhD Candidate

Summary

30 years after the dissolution of the Soviet Union and fall of the communist systems in
eastern Europe, transition economies differ significantly in the level of economic development.
There is wide consensus among economists that one of the most important determinants of this
heterogeneity is differences in the development of financial sector. In the paper, we studied the
determinants of the development of financial sector in transition economies. We will put into
perspective the importance of the quality of institutional arrangement and protection of property
rights and assess relative importance of this factors for different dimensions of financial sector.

To account for the complexity of financial sector and measure the development correctly the
paper employees the financial development index database developed by International monetary
fund. The dataset consists of nine different indicators and cover 180 countries, including all
transition economies. We will use the index of financial institutions development and three of its
sub measures, depth - measuring the availability of credit money, access - measuring the ease of
access to financial services and efficiency - measuring the ability of the sector transform money
from savers to investment projects with low cost. To measure the institutional quality of a country
Word Bank’s Worldwide Governance Indicators were used. There are six indicators measuring
different aspect of governance. For general institutional development of a country, unweighted
average of all the indicators was calculated. Wile to proxy the development of property rights
institutions control of corruption measure was used. In addition, as a control variables GDP per
capita and Share of trade in GDP is uses from the world bank database. Liberalization of financial
markets also is included in the panel regressions.

Data analysis revealed that part of the countries in our sample managed to put in place
functional financial sector, while other are still struggling. Also, the financial sector of these
countries is largely based on financial institutions (banks) rather than financial markets (stock
exchange). Another characteristic is the lack of the depth of the financial institutions compared to
access and efficiency. In addition, there is huge gap between former member states and satellite
countries in terms of the development of financial sector and this gap is nor decreasing over time.

Cross section regression analysis revealed strong positive relationship between general
institutional quality and development of financial institutions. Protection of property rights is also
important determinant in almost all cases except from the depth, where the effect of economic
development prevails. Panel regression confirmed the results of cross section and underlined the
role of financial liberalization for financial institutions.

Overall, development of financial institutions depends heavily of the institutional
arrangement of a country. Therefore, to utilize full potential of the financial sector for economic
development, it vital to support its development by right set of institutions.

Key Words: Financial Development, Post-Communist area, Institutions
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93Mbmanznb, MmgmmE donmnobo babdgdab i3n6J30mboMydab
20365M0 3MnbEN3900 o JoMMAdNEdmMo b6ozmgdo

069%0 gogbndy
900., mby-0b obmgnhgd0n 3hmxabmho

bodhmadn 9bgds 3. 8969ngb bobgoddmzsbyomdn ,93mbmaBn30b 3hnbzndgdn dmig-
0700 93mbman3nb, hmgmhz doensbn bobEgdnb, dxdsmonb smdfghn 3hnb3n3900b 3ood-
hgdsb dohmedoenegdeghn bLfo30900b vb3g9800. 36MONCN von 3hnbEn3nEsb dmom bod
000306300 boHaobdyens dfohdmgooghmdnb, qobyodnb, nbxzoopnnbs oo 783d93hmodnl,
00939, Lodmoghmom 93mbmdngghn 3monBninb dmgnghoan Loznmban. gb 3hnbEn3g00
608hmaddn 3ohoogogho mbhmona sbbbnons d3900 o vboon s d8nesb dmizgdncn 3n-
39890000 o 03039000

bog336dm b0BY3900: 93MbmAngnb 3hnbindgdn, dfohdmyodeghmos, dohmedsgn-
2900ghn bLFs30g00.

3oM30Mnb y6033MbobhgbHob 3Mmagbmmab, ghggmma 3g6joyL, 60dMman ,,93m6M3030L
3M0b3n3g00” Abmaemmomdns 36mdamn, maMmgdbomos mE3 96099 o goynwymns domombdy
9900 HoMogoo. 0gn 93mb6mnznbL Loxyydzmgdnb dgbbogzmnb MbsdgEMM3g bHdboMBHNS ©O
9hm-gMmonn v30mg09ma bobbogzmm maggmobhmos 93mbmaabhn-bHyabhgdabmzab dAMmo-
30t 439Yy06000 o dom dmMab bojommzgmmadog. Jommym 96009 ab mMmzgM godmogo.

»93M6m3030L 3M06E03900L" 33HhMM0 Fodmymaxb 93mbmdnzedn dmJdgm 0 doMmomo
3M06303L o 63ML: ,,007bgo3zo 000bY, MMB 93MbMBngs IMOZ30mMBObBagM3a600, Bob MOD-
©96037 3960MmmMYM0 0 39MMN3690L* [1, 33. 4] ,, 00300 y39wWdY Mmoo g3mbmdngyMmo
360003 30 93 00 3M06303DJ0 93710xmM0“ [1, 33. 14]. o dmMab 30Mm39mo Mmombo domgebo
9b900 0850, 0 MmgmM 0mMgd96 338036900 goIBY3ghnmMgdgdL (#1-4), bodn domygbn
3bab03MYOL 3BN36900b PMMNNgMMJBggdsb (#5-7), bmenm ©obsMAY60 Lado 30 0daL,
0 MmgmM 3380mob 93m6mB0gs, MmgmmE domnabo bob@gds (#8-10). 30603670 3Mab-
303900006 30M39m0 3300 FoMmzgabnbo s FoMmomMIdsENEgdmMyMn bBs3xdab Mbo33gmo-
93 v00M7g godm399439y690 dmbodM9dg00 MmgmMmE JoMmmymgbmzsb LodgEbogmm madgmoby-
Ma80 [2; 3, 33. 21-41], abg 33bmg™do godsMmmymo 3mbRxMY630900L dobomyddoa [4, 33. 26-28].
3339Mo, 3gLL3Y 3398300, 967 93ME6MA0N30L, MMmgmMmE domnsbo bobdgdnb 3xdsmdab >maby-
M0 3M06303900b (#8-10) doMmmMIsoEmdmyMa sb3gddhom gobbomaab 8939309000.

3000609 Lognmbab Ydyomm gobbam3zedg gowogzamm, gzbyMmb s360d6mm, MM JoMmmy-
mgbm306 LOgEb0gMm modgmohyMmado AMazamo s3dmMmn BxMb 93Mbmadnzab mgmManbs ©o
doMmMddngdmymn (JMabdHsbymoa) bEs3mgdab 3sMamgangddy [5-26].

3- 9969407 93mbmangnb 3MN6E0390L AmMabL dgM3z9gL by dyomndyoL: ,,439960b 3bm3-
M300b EMb69 EIM3INEYOPMAd boJmbmaby s AMALILYMYdEL BoMAMgdab x6sMDY“.

00 3M0bEn3nb obLBNLLL d3dhMmMa 6yMb: Moo d0bLHgds FbmzmMgdab EMBbggdab gob-
bb3o3g00 MmgmMmE3 bb3oobbgs §39Yyob0dn, abg MmMabL bb3zoobbis AMbo339M30? 3abybo
99o doMmBH03z0v. 3bm3zhgdnb emb3900b dmhnb gobbb3o3900b dnDgB0 b 39d0Mmo J39y0bom0
dfohdmygoonhmoodon - o6y ehmob ghmgyodn Fohdmgodyca bogmbonbs eo dmMabobyhgdnb homey-
6mMd0d0... 360MAMxOMYMMOANLY O 3bM3MYd0L EMBAL PMNNYMMNEIIM3NEIOYMdLL NN
0603369mmoO0 0g3L Lobgmabogm 3mmabhnszabmzabsy, MMEILLE 380JMMOM, MMmagme ndmd-
3900900 gL 0y ab 3mmagngzs GbmzMxdab MbYBY, dMvgzaMas gogzngmam, oy Mmamm ndmddy-
©90bL 9L 3maohngs A396L P65MDBY, 3060MAMMM bogmbgmo s AMALLbYMY0s6[1, 33. 12].

39630bogmmo, Mmgmm n6ymab bgmb domonmdsoydmyMma bBagmgds I6sMAMYOmY-
Mmonb odomagdeb, MMAgmoE, cmozob dbMogz, EodM3nEgdxmos 0b®nzngdab dbMaob
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9MmM3nbIMY30MgmMdaHY, JohgMnomyMn o d©adnabyMma MxbymMbydab gx39dhH0ob godmygba-
0099, 30L7babAgxOMMODY, M300bAMY3oMmgMoILY o M300boEAn 306EMOSBY. o3 bojnmb-
0L 9dm36900 dzgmoa o sbama sMJdnb dMmogzoamo dgbano.

3300M39mgb ymzgmaby, gogzobbgbmom, Mob s30MoL 63ns 6gMmomo IMmMAnbodn sdM-
3000907mMg03%7 - 1399019 30037 3MS P670L bogdnb, 6730 F096* (11 M7gL.3;10). 99339Mo, dMM-
00 goMmEoy3omn dmmbm3zboy, 30600006 Lo33900b Fomgde dvednabab bogmabmaobmzob oy-
3omydgmne. ©obLLJIgOYMMO6 OIM3NEYOYMd0LOL PGB 03OMOL, MMA , oMb oML
999930 bobynEmAbLs M30L0bS* (Bocg 10;10; Ny 3o 10;7).

30mbob0dbogzne, MM3 dbmmme ©oJoMozgdymoe dMmaab JoMommE d6sBMOYMYdab go-
390003 oM dMa306mMEgOL PGRomo, 3MId)E ©abogdgoymms dMmdnb d5w93300L dobgznm
bh01PIMOMYO3DY3, MOE 9060367 MNS oL LabaMgdsdn BHomabhgdnb dgbobgd 0gs3zda (Bs-
09 25; 14-29). bobaMgdab 838 636030 dMmmbMMONmMNs 098 EIIJoMs390mab gbobyd, MmDY-
0@ ©30¢Mg00b gobEgdLb oJoMazgomms dgbodmydmmodgdnb dnbgznm, 367 dmogmb -
Moo 3dmEobs s bybdL - dsMmdngn, Agbododabos Hamobhgdab MomEagbmodsg 5, 2 o 1.
©o30m9060b dgbMmymgdnb dg0amad somem dMmdob d793900b dnby300 gonEs ©Y Y39-
™D 60MIdHx0mbo odjnMagzgdmab boboMmymab goddnoMmgdgmms Mnggddo3 dmb3wbgb
- 39000 3mbom o bobogMmm o LaMBEIYbMM! IgnMgbs By LoMBIYbM ngdgb, AMO30bY
99000 ©3330306m 936; 973900 LoboMyby yRMAbLS x60bobY” (Bomg 25; 23). 360d6YMAL
99bobyd Esb3Mamydnm sMy 365Mgm [3, 3g3. 36-38].

0193y, 0bog Y6 g3obbmzwaLb, MMA Az96 nMgzmng 693M0s PJb6oMo, xgdLogzahn, yos-
©0 o d3M0060 ddnaba, MMAMYdLyE dgxdmasm Am3mob 6900bAngMma boma sdM, Asob-
dmb bbgomo 969Mgns o 3gonmn dnbbMoxg0900. bEMMg 330b godms, MMA boboMgds 339-
106900 - ,3960M13mM7000 JLZIMMYdaLIM gobbdgb boyysmyma dMmezomms” (domyg 24;12).
3060367 mab godm JRomo sbgm 3303690006 JMMogMmoMmdabob dngznmomyolL - 63 dab-
3990 LNBIoE L dogmmy, 6330 EOYRY6M doMmgomabhbo MJYgbLs 606039 mMmmy, 633339
©03M316mb6 030 g39Mboms Bomnms s dmg396 o 3ob63bgmg696 mgng66 (dsmyg 7;6).

ymzgmomnym ymao-3bmamgodsdn 3gzb3zwmgdnsb bogdobowdn B9Mgmyg admzngdymy-
00b 3Jmbg 06N300900. sbgMxOL PGB0 3MNZgxoL: ,,ym3gmbogg, Mabogs 0jdmeom, gymo-
030 0JdMEYM, 30003M 3 JRMLILY S 67 3003MES 33E03bL* (3Me. 3; 24), bmmm dsmm3ab,
30bo@ ggomamaoa bogdab 390900 9BoMYdY, 330MAL: ,,MMAgmMIob ogmEab 3gmamabs bLogdg ©o
My §abgL, 3m3s oMb dobs (053. 4;17), dbY39, ,HMAgMAS6 dmagzomb gmo3nmo gdobsgsb
LogmyMmabs dobaby, nbLHYL LMo M30LN LgYENWNLLZE6 O oRIMML bodMagzmy 3mMeo-
30000“ (033.5;20).

LODMBIEME, 33FN36Md LoJd0d6Mds 3dndg H30MMNY O YBRI0 dng3nMmomydb, MmD:
»30009M00L bNddndg nh30MmMNgM o JLFMYN dMIbMYWMgm byymo ngo JMabhgbo“ (gom. 6;2).
010939, 9939 o33nmdgmny g3obbmzgb, MM3 GhzoMmmab @HoMmgds yzgmob mozobo dmy-
nbmzggds ©o oMy bb3zobmzab FoodoMmyxdy, ,MT9M] FOEOE-33390T6 ™m30ba BHzoMma
oh30Mmb” (gom. 6;5).

306000006 3. 396407901 93MbMT030L 3MN63039000036 dMmeM mMa domgabo #9-10 dnboom-
bMOMN30 9MMId6gNb ALZO3LNd o FMd3MMONL bLogdnobmodnb 85wY3zadL dobdnDYODL,
000 doMmormdongdmymo sb3dgghnm ghmo gobznbomozo.

3M0b63n3n #9 @obgdo 0dMEmxds, MmEgbog Fmozmmds domoob 653M ®Imb O99-
©o30;

2000 063930 063mMo300L? OO o bobgMmdmagn nbgmognab cnmgdob yzgme 990-
0b393090 036030370 BFYMab MOMEabMONL DML, MMEILLE dmozmmds gMm3byma 3o-
o3h0ob EoE MIMEYbmMosb 333900, 3ymab mamydymads dgnMEgds“.

3Mnbgndn #10. Am3zma3000036 39MomMEAn LOBMZGOEMYds 3oL 06@BMOENLLY O
7093930Mmdsb dmMmab sgnhgMmbodnznb 606037.
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303 3M0bEn3ab bomoym3dn sb0dbymo ,9b dMmzmg3onabo dMAg3060 360T369mMM356
Mmmb sbMmYmmdL bogdnobo ogdnzmdab gogmab - 93mbmanzyMmo odbhnzmdab sMmoMygnmomy-
oo ©d IMmYmmEbyma 33momagdgdab - 36amadab bogdgdo, MMIgmoE gondMImxds bogmb-
mobo o dm3ALobyMmxdab BoMAMYd0L 36 obLLgdxMmms MomE)bmodno... 3mmadnzmbyodb
09dmoom 063moEgnaby o 397393Mmosb dmMmab sMLYOYM 33 oehgMbd¢n30L bb3o®ALL3Y
3mmoh033M0 00M3Mg00m 3o1d3ma3w676...00, 0 hmgmh godmnygbmb 3mon8nigmbgdds dm-
6980h300 00 ®abzoeyho 3mendagznb gb 3mBgbznyhsg ydonghgbo abbBhy3g68900 53mbmMan-
300 3m68hmonbognb, o6 boghoime godmnygbmb oy oho nbabn, Eo3xbhyEgdgen 09008900b
bogobnos“ [1, 33. 131.

30 306(3030L sbgon bmMmAshnymo dnamadncm sbLbENLLL 3g3obbybgde 08539 93¢hMMAL
009M 60360 ,,A3960 3MBodoyMmo Fgbgoymgdgdn bodysmmb dmbymdab dgbobgd Azgb-
bogg bmMAshnye dgbgEymndgodg IMmJdgadlb. bmmsdoymo rOIMYdg00L dgbogzobyod-
mE oMy Abmmme gaghgdns bagnmm, ohodge goh339900 1sbggeomonamn mhogbgohgons'1,
33- 291.

d00m30L, 3063 LobyMAGRML FoMM3DL, JRomMa 33OMOL: ,LodoMmmamn o Byomody
©o bLoMBBY6MYdY; gby 596 0ym LOJIJE s 030 MO I(HY39000" (Bomg 23;23), ,000(3900M
33379 YM39M0s 0006560090ba: boboaMmzmbo - baMmzn, LaBYgMgbe - BYgMa, bodnbgmbe - dndo,
33(hn3Lo - 3o¢hn30” (MMA. 13;7). ,,69 LFOM OYsN-M7000m, 3MTJE LadsMmmama babggmo bo-
5900 (0mobg 7;24)). oLY39, JBoM0 303g300000M90L, MM bLOTsMMENSba® P6s dM39J3am
yzgmob, oo dmMab 0doooE, 3063 A396 33993900900M9x0s, MOEE6: ,nBomo 939
Lodommambs s LEMMbY F0bEgaEnm AMboms om; YbymEgm, M3J0 MJY96Es YRBMN3)
30300 3500 3060 (3man. 4;1).

7800 dom, 30boE bgmddm3z065mmody LML, 3MAg3L gabobyMMB bombb ©o sd0bmznb
30Mo 0ogomnob odmazb: ,bomemm 09by dmybmes o Mo doo: 3byoocs, Mdgoy
Mmdgmbo-0gn 3gmbgdg domozMo BoMIvmmms, JBMYdgE oo By, O ENE-©ENEbo
30060 bgmdboggdgE dom BxL? bmemm sMmy 93Mg aymb MJygb dmMmaL, sModgE MMIgby
36009b o ymgen mgdygb dammab, aymb 0gy96ws bobyM;s MMAgmby 36ab Mgngb dmMab
30M39m ymaon, nymb ymazgmoos dmbo. Madgoy dg 3ognbon oMo dm3ne 30000MIBe 00-
boby My, 3MBgE BLbYMYOsE s BnEgda® bymMNnm30Lo LabbMo® IMsz3mms” (BaM3MD0, 10;
42-45). 3bY39, ,009MM36 0360L gymbo MJyg660, MY 3o3Ms AMMmAb domoma badoggm
oMb 606039 MAMmA0LL” (Mmy3s 16;15) ,bmmm MMBIMIL6 dNBoMEMML M330 M30L0 ETO-
EL; s MMIJWI6 EI08EIOMML M330 M30L0 3F3mMmEL” (Bomg 10;10. y3s 10;7).

MmgmMmE o0 dmmm 3M0b3n3ab obbLboLLL 6gML 3. 996doy - dmo3zmMMdLL dgydenad
93mbmangsnMm godmb39390L Lb3oobbL3e d3mmoadnznMmo naMamom goydzmozgl. 08 dMogom-
29Mm306 0MAY30630 0530630 FgLodmgdgmay, dommznb FgomEydn 3oMon godmmAgbab
0006000 godmoygbmb o dbgon 30Mm3z690900 goMmz3zgymbomo® oMNdb JyMomodab o6
4M0030b 00g00b bogEyMab 60603d9. 98 399mMb393900bM30L Y6 goz0bLybmm amMoby bom-
mob3Egadmab 3oL bgdn 9900739m0 o badbgommmo 35300mb39099: 030 sMnggdLb dom, MM
2000000300 ©a69LgO By FgHL 67 d0mM9xd96“. 0939 96 gdo30bbgbmom oby3g JRMmab 93-8
036900 - ,,0M 03oMmm*,

000, 306 3930M3o 1339, JBROMA Fodmboagzomb 3fz9690L, MMEs 0d0mOL: ,3060-
doMmEygom dygmo 0go 3930 bogdom dabooyMma” (3man. 3; 9). sbg39, ,39608mMgm MJyg6356
30M3gmaby dobydm b3zmabs mJngbobodzgmo ngn 3ogn, gobbMBboma gymabogndobo
d0bg0Mm LogmYMabY, s gobobmEgdmam MJngb Lymoms docm gmbgdabs MJngbabonms ©Y
0900mbgo sbomo 0gn 3ogn, MdMoabs d0gM EdLEYOYMN LndoMmormnos s bobdnomo
§9005Mm0abhgonbonms. 330bmzab gobodmMmgm Bhyyomo, nhymogom $9805MadLo 3OE© 333900
dmyybobo m30bobo by, MTgY 30M JMMNgMmob obmgd... 63 bLEgdm vgnm 9addogLo.
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030Mv30 030 6ymoMmo 030Mo36, oMI3g IRMMabES FPMxdMEY6 o 0ddmE9b 3gomambo
030b00d bgmams, M30ms 9g160gb 9039350, 30b 030 YbdL (93390L. 4; 22-28).

3] 339abbAMom LOMBEAY6MYOSL oMy GoMmabyzmyMo, oMy goMmygbymo s dbm-
ommeE bbgomomzab dgbodhbgzo, oMadgE LoJdnm, MoEaeb ,LoMBIY6MYdS, P3Y90Y oMo
3996096 Logd960, 33x0oM dMbL 0gn bmem. Modgmy 30maMEs bmMEbo Mm30b09M LywObLY
939000 3Mm036, 93M9m39 LOMBEIYBEMYdS0 M30609M LOJAgNSLY B3PEIM ML (053. 2;17; 26).

Loygmm 65Lg00b EE30LOL PJRoWa Byommoab dMY303L AMMEAY699OL o dzgm
30MJ3s30 339906900: ,,009 03mooc Agab 65LBY o onEezm AAL 33690900 o dgobMYMxdM
00m, 0030b0 EMMB) IMgEg0m 63000L o Fnbolg IMgEgdor mo30b dmMbogzomb, dnbozmab
bgg00 3mgE9996 Mo30060 boymxb. mgb3s 1xL3B) dEMY OgNEEJOM, MM3gmn Mgb3odDY
dMg, dmdodg dgdo00 03960 3xML, 03960 §39yo6080 3330000 nEbmzMmgdm.

003000m00L AodM303090 J39Yy0b00) o AML39650 M0 0gbgd00m. doMm 0g6900 o-
dogmmbmogmo, d060bgob om3za3n LoLHo3 dbgEgdb o dobznmo oM goongzmab 0J3960L
939Y06099. goMgz030 m396L IHMxoOL o Jobzomam V)399006 M396L 606009.

obb goMy303L byomn mJ3963060 o dLO MJ3963060 0MN3MILL oMg3e3DL. Fobzomom
009390006 0g3960 dAHMgdn 0J396L 606037. IMabgEO3m ©o boymayngMmb Fogbwom,
39899M33m900 o 3735bMY™MYd MJ396030L dMEYTYM SMJAL.” (emg3. 26; 3-9).

3°30bbgbmm, MMI Eagmman, 3odjmmbs o7 6abNs6T0 JoMmm3zgmgdn ymzgmmgob 3a-
30M9LMOSL BoMIMO3)6696, JogMad AhHgMDY BoMmIoHhgdmo bhMohgannm ndoMmy390w0676.
60 0939 o300 od3dx6909mb LodMmEngdymmb 603bo gMmmn Bmab gobdogzmmmododn 24-596M
3Jmbs Boznmbymoa, MoboE 99096039 oLIYMO F39M0 dEabHYMgds [27], M3 0dsb
603603000 MMI ,,3ommMOsb0 LNBI6YMNLLBOL” d3dMMN, oo 9%y, 6Ans BaMmomb 3oby-
6y39hmo3 3ombymmoms (nbog Ebmodnmns abHmMnnEsb, MM 63 ByMomoab Jombzedo
3ommym 3ga3gb dhgMmo ogbbs Ma3L, MBS dom b 39MoxzgMmn 33630). ggamamab s399d0
©03ds 398399 bymogMgdnb s gMbngMmxdab 3oMAMBNMN LNBdNMBNL AnBBNM asdMbY.

60 00d0Mm 398y bLo33700bM30L bogamm mobbob bogyomoma bymbogdom godmo-
0790039009, LOIIBRMA0 JyMEMOs oM oym o o0 3gMomeEadn JoMmm3zgmgodn 12 domombL
09003960696. 50bo60365300 0LOE, MMA MJMmMbL bobob LogdoMmmnzgmmmdn 63 dodo gMmogmm
bobdogmab LymogMmo @306mab Mmo;mddab LoY3nbmM3z060 g3mde ydomos 606. MOEEEb
18330 333M0gg0Lb ,LaMBIY6MIdbY NP g6abogdM ggys3b ;gygb!” (domg 9;29) s , 93990
dom-3go@ M68Y69050, ym3zgma3zg dgbodmagdgm sMb dmMEDY60LL” (BoM3. 9;23) ,, 05 ym3gmbe
M3mE)6Ls nMbM3Y0 MmME33Ls 06s LoMBAYEMYd0m, ggymb ;mgygb" (Bomyg 21;22)

9L yzgmoggmo PRMab s0MJdnbodgdm 80806 bgdmy, MMEILLE JoMmm3zgmgdn
2900900696 JMabhHgbomznb bozzomb”, Mo@ 63 09x3g 30bHobg gmMagabumab sbgMmddns sm-
60367m0. bogoMmmzgmmb obhmmoab gb dgnMy 9300mMEgd0 bammo ohH396900, MM J39y6ab
doMmmzgodn bLoMBIYOMgOMN3n MNMYdYdg00L TodoMgdgmn maymgdn bmMmBshoem bo-
300bg0Lo3 (M3 gowadbBy3ghns 53MbMAn3aL, MmgmMmE dommnabo bobigdab, godsMmymoe
336930m60M700bOM30L) 30 Loxzyd3gmdy 6y39h696.

29M0go, 33mbmangnb, Mmagmmy dmmeobn LobHgInL, dgbobgd 3. 996go3yb 3M0b6E0-
3900L domamdonEgdemmymo bLEs3mMgdab db3gghno gobbom3zsd booxmo g3nh3z96s, MMO
LodBMM 53mMbMAngob 30MMdx0d0 53mMbMAngyMa LOJINdbMdab BomMAohgodnb gMmm-gMoon
009990 doMormdongdmyma 336909000 3bmzmMxdadn Ybs 39dadma.

mfMo godmmhgymo BoMAobhgdymo J394obo 033mbas o abMogmo oMmab bomBAY-
6m9d0by o HMOENENYdNL sIE3gMo s d5360b3gmo , ndsgzEMmYmo, BaMAohxdymo
93mbmangob dgmbs, MoEg 0oL dabLEHYMYOL, MMD LoMBIYbMgdom 3bm3zMgds 93MbMDT0n30L
6oMmoHg0ob bgemb bMmymoooE oM y3dmab.
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The Principles Describing how the Economy as a
Whole System Works and Orthodox Teaching

Ineza Gagnidze

Summary

The paper deals with the analysis of the principles that describe how the economy as a
whole works provided in the Principles of Economics by G. Mankiw in terms of orthodox teaching.
The last three of the ten well known principles highlight the issues like productivity, prices,
inflation and unemployment, as well as some issues concerning economic policy of the
government. The paper suggests the explanation of these issues by providing the quotations and
parables from the Old and New Testaments.

Keywords: Principles of Economics, productivity, Orthodox Teaching.
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©300J3900bd s IMMANDL 360DMYM7xd0b ggbgMyma
©@0bOdEMIBLO 93MbMIn3Mo LOJAN6MO)d0b dnby3z0m

LNdmb ggmodznmo
93mb6. 3936. emggmha, 3Shmxazgbmho
03. 303060330000 Lob. MdneNLNL

bobgedfnrm y6039hbnBgS0

3Ma0do omoEMmod)y

93mbm3nznb emgSmho,

bogohm3zgemb bSsGnbEn30b ghm3z6300 bodbobyhob
am3obhy0gdgen enhgggmha

bBoBnodn 3obbnoyons dbmxeonMbs o Loagohmzgemdn sbodd900bs s dhmdnb
0600moghgonb enbdoesbbo 3gbeghge ghnedn, 610A3969000 07600monhgdgon dhmanlb
3000600hmds o dnbn 3odmadf3930 dohnmoen 80999900, 3odm30960000 E0V0QN, LoTgoem
00 domoon 390mbo30g0nb dgmby 64 §39yb60b ym3g00n 33990006 8nbndsoghn oo Gogbndo-
oghn 3hmdnb s65Dmoyhgonb J3996900.

30b6bo33mhg0300 yghoemgds godmos dhmadnb s60Dmoghgdnb bEoBGNbSEN3Ih vbs-
0ndL 93mbmangghn bogdnsbmdob bLobggdnlb dobgeznom 396eghao ghnedn. bLomoboom
83A3969009000 (Bgz0hegonmn, bydysom o 38hnsinab) osb3ohnd90nb Fg09350 09089-
b6non domagn enbdhm3dmhins 3hmdnb vbsdmoghgdsdn 93mbmadnighn bogddnobmonb 3v0-
39300 bobggdnb dnbgeznm. godm3zegbnens nb bgg&mhydn, hmBonddng dhmdnb vbsHM.-
3hgd0b 89hA396900900 39609hy0 ghoodn dogbndooghn oo dnbndooghans, obg3g doo dm-
hnb ohbgd300 30h0s300b E0035DMbO.

bBoBNNbL dmoem boffnedn Fohdmeagbnons vbsendnb dgeggee mhdnhgoyon 3mb-
3hadaon 000336900 00 hg3ma8gbosE0g0d0.

bog3s6dm bnByYy3900: 39b6eghn, sbsgdg0nb emby, Thmdnb obsdMoghyds, 396-
29h300 000000560L0, g3MbM3dngghn bLogdnobmodo.

dgLo30mM0O

3MmInb 009Mab 3MmEgLgdaL 33930 dhHPomMas Y3ams J39Yo060d0 o, dom dmmab,
LodoMm3zgmMMInE. 98 M33MbodMabom o 3603369mmosb ndgbb IMMANL 360DMOYMYdAL
9016000MMmdab LHIHOLHOZNMa dbomada 3gboagMmym dMmomdn. smbadbyma bogombo yy-
MaMydab 39bhM3ns Mm300 goghmb sMmogmm m3ndgbhdon, doc dmMmnb JazMoa gobznme-
M900b 3MmgMmadadn, MmMAmab 3-8 3n0B60L MbbLAVE, MBddIMO MoMYdmMydab Lodydomb-
0300 303300690030 360 30000MB M6dIMN 360DMOYMYdY. badommzgmmb 3mbLbndhyEnnb
09-11 9ybmdo sby39 PoRNJLOMYOYMNY, MM LobymAboxmM nMgodb goblLogymMmgdym BmIgoL
0000393900b0 o Jomgdab 3MLYONM0 MIBILEMMMONL YJBMYPYO639MbOYMBIE O JMIBILEM-
Mmonb ddMbogbzmama. goMms sdnby, §3MbmInsyMn, bmEosmyMmo s gmbnmMymo e3-
™mg0900b dgLobgd LogMmmadmmoabm 3ogdnb 35-7 Iybmab dabg3z0m, ,LodsMmnmosba bym-
2oL o HMmMmaabo IMMAnbom3zab MbsLEMMa 360DMOYMYdY, M09 60360 gobLbzozgdnL
3°M939, Jomagdabom3zab Jabab dmmaAnb abymo 30MMdxdaL oMmabhnob, MMIgmoE dodogse3nb
dmmanb 30MmMO700) YoMmgba oM 06700 s MbddIMN MMxdYgdab dMmAnbom3znb 0obab-
BmMo 360dmoxMgdnb dgbadmygdmmodsb ndangas [5, 9gbana 7.

2018 6gemb dbmxymomb 64 §39460b dobgw3znm Aohomadyyma bymxzsbgdob godmzz-
9300 EIEILHYMEL, MMI yzgmodg domomdgdmbogzmnabo J39Yy6900006 JNOBILEMMMOY
00603omyMmos 339009m30, bmgm dogdbodomymos Anmgdn; MoE dg9bgds odeM ©o bLo-
030mm3gambL3mM0ob §39y690L dmMmab HNObLEMMMOSL, TogdbodowmyMmos LodbMyo oG-
03000 s 633000580, bmgmm d060dognyMo - bmIbgMbLL s IMbammymdo [11].
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0000mM3gdmMmbogzmnob §39y690303 30 093M0 Joma, MMIWMYdNE gowabyzghab dxdomdob
©ob6yg00b, bdoMmo odxmMdnb6gdL bobgzoMm gobosd3g0m00b6 LoILLbY