. = ‘!E“Uh
4 A‘!H_;.lr

**L‘i-__j'ﬁ *hjg;ﬁ' hy-}f )

AN - : | | .

._'_:. ; "'..I_ f _"':‘:I-..-[UHI‘ L 4 i
Ol), O dN O
O | vl




JaOboano “shogro 93mbmdolEo”
@JIBIGN®RIdBS:

Lbo3 0bLEORYE Bgdobgm®dol  gangd@Ombiye
3590399900 “Jodmyga HgRgheG e gt bogndo”.

OROSMISIRNS HIBIONMIEIRSKR:
- bododmggerml dobbglols 93609 9dsms o gomgd-
053
- bogodmggerml g3mbmdogyn® dg3bogdgdsms ogo-
©9d05;
- 036y
Lobgendfogm «boggdlodgdo;
- ogos Lobgandfogm 9boggdlodgdos
- boJotmggerml @gdbogndo 9boggdlodgdo;
- 3AM0amee Amdsjodol bobgermdol 460390 Lodgdo;

xog5bodgognols Lobgermdols  mdognobols

- mdognoliols msgolygseo gbogg@lodg@o, ESM do-
Bbglols Lgmans;
- 39835L0ools 9bogg®d Lo g@o;
- bobydol LobgerdFogm ¢bogg@lodgdo;
- doos
Lo@dgdo;
- obognzobol Lobgandfogm  Lolifogerm  ¢boggm-
Boga60s
- Jows dglbosl bygywool bobgandfogm ybogge-
boHIO;
- 53530 T90 gm0l bobganmdbols Lobgerdfoom «bo-
390boGIHs

Logodmggermlb  Lods@@ostml {dows obp@os
30MggVmegdgamol Lobgermdol Jodmygao ¢bo-
390boGIHs
- mpgbols  3ghbogmgol  Lobganmdols  gémgbyao
960390L0B B0 (J ®mgbs, 9305065);
- 39835L00l LGB a0go ggeggol 0bbGoGydo
(J-05gm, sbg@dsoxsbo);
- dgemaygbools LobgandFogm 4bogg@dlLodgdo.
(- 306l g0, dgermmylios);

Obmoggerol  Lobgerdfogm  9bogg®d-

- gobobgmol  g3mbmdogol, gobsblgdols s Lo-
3o&Mmdol  Lobgerdfogm  9bogg@lodgdo.
(b Sbs, gobobgmo).

3509

A0LSBOAHM0: Lo Jomggeom,

0105, mdognobo, xm@yxsdols J. Ne5

By +995 (32) 990 576;

Jwd: +995 (55) 277 554, +995 (95) 32 30 34
g0 geb@s: economist_n@yahoo.com
39%-2390©0: Www.economisti.ge; Www.loi.ge

The Magazine “Akhali Ekonomisti” (New
Economist) IS REVIEWED:

In “Georgian Reviewed Magazine” —

P.L.L.E. Iinstitute of Techinform

IS KNOWN AS REVIEW BY:
- Georgian Academy of Business Sciences;
- Georgian Academy of Economical Sciences;
- I. Javakhishvili Tbilisi State University;
- Ilia State University;
- Georgian Technical University;
- Grigol Robaqidze University;
- Thbilisi Free University, ESM Business School;
- Caucasus University;
- Sukhumi State University;
- Shota Rustaveli State University;
- Akhaltsikhe State University;
- Shota Meskhia State University of Zugdidi;
- Akaki Tsereteli State University;
- Saint Andrew the First Called Georgian
University of the Patriarchate of Georgia;
- Odessa Mechnikov National University
(Odessa, Ukraine);
- Institute of Strategic Studies of the Caucassus
(Baku, Azerbaijan);
- State University of Byelorussia
(Minsk, Byelorussia);
- University of Kazakhstan of Economy,
Finances and International Trade

(Astana, Kazakhstan).

ADDRES: 5 Jorjadze str., 0105, Tbilisi, Georgia
tel.: +995 (32) 990 576;

mob.: +995 55 277 554; +995 (95) 32 30 34;
e-mail: economist_n@yahoo.com

veb-site: www.economisti.ge; www.loi.ge



JJM6raNnbd

JMBIRE35OB IR IAH0 LOIANSTMAHOL(M HIBIANAISSRN RS HIGIELO®ISR0O
153IG60IHM-3HSIB03IRNO JIM6SRO Ne3-4(38-39), 2015
LROMOR JOOHBI3S - Jnsgomo Ggeddmco ws bsdgesdGom jomagaool megdymds@s,
b0bbglol sEdobolid®moMmgdols wmJGm@o, 3hmygbm@o;

LoJodmmggeml 0bbglols g;3609@gdsms sgo@gd00l 3G gbowoydol §g3t0;
Lododmggerml gsbolols dgEbogdgdosms sgowgdools bodwgoaro §ggdo.

LOAIRSIGOM 3MLIBOS:
3936090 9d5ms M JBM@gdo, 30mPglem® gdo:

@535 S6ILOdI (353> a9 dgomols g3mbmdogols
0bLE0AYBHOL oMgdHm@o); 606() SdILSII; SEBME
SOMORS3Y; 0I®0 565605T30R0; @MDBIBS
SLSMNS60; MINFIASD 5SI6ST30R0 (Lo JoBmnggarmls
50bbglol d9360gMgdoms sgoegdools 3M9bowgb@o);
338360 35®SMSIZ0R0; IRBIGR  35B0ST30R0);
aMLSMI 3IM0dI (domwygdols 9bogg@lodgpo);
05356 353LSbIAROS; MO6S BIRSIZ0KR0; 1,O3M6
0IRSYB0R0; ®I3d>b  d3IRILOSEO  (930mbmBogy@o
domo@dogols o g3mbmdogndo gobosmagdols
JoOmgen-49@8sbgao 0blBod ol wodgldmao);
®J35% dMdMBOS (gy®dboa ,,930bmdogs o
50bb9L0“-b Jmogomo @gEoddm@o); 3RORNJIM
0@03MRS0S (dmbgmgo, dyglgmol ¢gEg@sEos);
SRIFLIN RdO6OKBIGIM (dgemsdyglol Lobgandfogm
960390LoE g0l @9]@dm@ol Imswaoang); 3CIRBIS6
33600 (bgteobo, 2g@dsbos); dM0O)S 333530dJ;
6J0BSE MMKRYS; dMBS DINdIG0JI; LIMBIO
053398330 (mEgbols gHMgbymo 9boggdlLodgdo,
93M506s5); IRRSA 0LISORM30 (goggolool
bHO>HI0 90 3geegzol 0bbHoHHHOL LodyIHOGo,
>bgMbdooxsbols d5b39d0l sbmzosizool 3Ggbowgb@o);
93058 393IR0S; SRITLS6RMI  335F0RS3S; 30S
330d0RS53B; 3IGMSD  330@M33500 (Lsdgibogdm
bofomol @ges]dmao, g@oamem @Gmdsjodols
Lobgaomdol 9boggdlodgdol dobbglobs o
dodmgol Lgmaols ©g3o60); 35LOK  303IBSII;
00530 3(M3b065dI (boJotmggeml Lads@Ebommm
Bobpol msgdymds®yg); dobd 3MI@AINNS (goggobools
Log@msdmdolom ¢boggdlodgpol GgJdmmo) 300G S
SCIRISTB0R0 (LoJotmnggenml bemgarols dg7mbgmdols
3936090 gdoms  s3owgdool F93M0); 3IOSRK 3I6G0O
(dA5bgbdydao, 29Mdsbos); 633G LSH30RO3Y;
®J30b RM@0INBS60dd (Bmsgoto @gesJdm@ols
dmspaomg); o0 3565BM30 (sbgddsoxsbols

Lobgandfogm g3mbmdogygdo ¢9bogg@dlodgdols
30IIOG0Y@o GO39 BHIHob ©ggobo); FoR3S

F)OdéSbl (Logodmggenml dgEbog@gdsms  gohmgbyeo

30E535@0560  (goggobools 9bogg@dlLoGgdol gozg-
309boEgbBo); INIXS 83d3560TF30R0; 6Idbo®
6oRIGS0S (gobolol IgEbog@gosms s3o@gdool @
309boEgb@o); Rd300) 65035605 (mdogolol =
dg@0); MIRC) 6060d3; LOMRMIME  353RNDSIZ0KR0) o
(mdoeoliol Lalifsganm 9boggdlodgdols Ggddmao); O
3063563 LSADSB0S (LoJoMmmgganml bads@@osd Jmls E;_])
Jdows obp@os 3odggen mwgdymmols lscb{]pr\nmbobg
Jodomgmo 9boggdlodgdol ggmbmdogols ©o M
50bbglols dodmgol gogym@g@ol ©ggobo); I0IA

LOMX3IRSAT; SBMS6ROR LOKSB5II (bogotmggermls T
d9(3b0g@gdoms  gomgbymo sgogdools bodwgogro
V9340);  ORIILS6RAI LOBN6S3S (gy@bogn ,,d30%bgL-
06506906 0" -5 Bmogo®o Mges@mma); dIRS LENMS3S
(bygawools Lobgandfogem Lalifsgemm «bogg@dlodgdo);
R53IB3I6 BIAIZIRMBS (gobobgmols glidydanogols
9bmgmogy® dgEbogdgdoms s3s©gdools s3o0gdogmbo);
LRO3S BVIBINS3Y; MILIRKSE JINMSOMIRSII
(Logommgganml §gdbogndo 9boggdlodgdol bobbgl- ~
065069006300 gognmBgdol ©ggo60); MI0IGSH §f
BI63ILR0S; dOM@I0 FObSIZ0R0; 115850 FIR@S; 3
Bo0s FIRI665I3S  (yobobgmols @dglidydano o);/D
R0 HSOIRNF0R0; 30bIOR HOZZ0RSI; | LRI

33MBMINLBO T

sgo9dools §930-3009l3mbogbdo, Lodo®mggaml
940bmdo 3@ dg360gMgdoms sgogdools 3G bowgb@o);
60307 BOBLRSAT; S3MSEROR HIANMRSIZ0R0; 6(MRSE
bdRIAO (LoJodmggemlb gobosblms doboliG®o);
IRI6I bdMSSSIT; INIH bO@MSNTB0R0; MIZd5D
bd®MIBS3Y; 3IMSd bISIRSIT; RdO300) XKIRSRMB0S
(Leabyydob LobgeedFoxm 9boggdlbodg@ol gzmbmdogols
> b0bbglol @gogymBghol ©ggobo); XSIRIB
XOEXKKS3S (Jmosgotio @gosddmeol dmoaomy);
JobO@ X8IMI6S0S (gydbog ,LoJodmggemml
93MbmBogo - dmogodo GgesJ@m@a); 30bLINR
X053B0.

‘Ygodengds @gosdios ymggemgol o@ 0bos®ydogl osg3@mdol sbAL.

© gy@bsgro ,obseno g3mbmdol@o®, 2015Y.
© godmIgdemds L, LM

BoLO 5 Vd5&0)

Ne3-4(38-39), 2015 §gamo, year

(3] —



RAMAZ ABESADZE (Director of Paata Gugush-
& vili Economic institute); NINO ABESADZE; AN-
= ZOR ABRALAVA; IURI ANANIASHVILI; ROZETA
O ASATIANI; TEIMURAZ BABUNASHVILI (Prezi-
% dent of the Georgian Academy of Business Sciences;
8 EVGENI BARATASHVILI; ELBERD BATIASHVI-
= LI; ROSTOM BERIDZE (Batumi state university);
H TAMAR GAMSAKHURDIA; TINA GELASHVILI;
SIMON GELASHVILI; REVAZ GVELESIANI (Di-
rector of Georgian-German Institute of Economic
Policy and Economic Education); REVAZ GOGOKH-
IA (Editor-in-Chief of magazine ,,Economy and Busi-
ness“); VLADIMIR GRIGOLAIA (Moscow, Russian
Federation); ALEKSEY DANILCHENKO (Deputy of
Rector of BelarusiaState University); WOLFGANG
WENG (Berlin, Garmany); SHOTA VESHAPIDZE;
NUGZAR TODUA; GOCHA TUTBERIDZE; SER-
GEY YAKUBOVSKIY (Odesa I.I.Mechnikov Odessa
National University, Ukraine); ELDAR ISMAILOV
(Director of Institute of Strategic Studies of the Cau-
cassus, President of Azerbaijan Banks Association);
MERAB KAKULIA; ALEKSANDRE KVASHILAVA;
GIA KVASHILAVA; MURTAZ KVIRKVAIA (Edi-
tor of the Scientific part, Dean of Business and Man-
agement Scool of G. Robakidze University); VASIL
KIKUTADZE; IRAKLI KOVZANADZE; KAKHA
KORZAIA (Rector of Caucasus International Uni-
versity); PAATA KOGUASHVILI (member of Geor-
gian Academy of Agriculture); HARALD KUNZ
(Brandenburg, Garmany); ENVER LAGVILAVA;
REVAZ LORDKIPANIDZE (Deputy of Editor-in-
Chief); QABIL MANAFOV (Dean of Commers
Faculty of Azerbaijan State Economical University);
SHALVA  MACHAVARIANI (Vice-Prasidenrt of

MIS

ObOR(O J3M6MIANLGO THE N

The New
ECONOMIST

QUARTELY INTERNATIONAL SCIENTIFIC-PRACTICAL MAGAZINE,
PRECISED AND REVIEWED  3-4(38-39), 2015

LOID KARCHAVA - Editor-in-Chief and Head of Editorial Board,
Doctor of Busines Administration, Professor,
Academician, Member of the Presidium
of the Georgian Academy of Business Sciences.
Academician of the Georgian Academy of Fazisi Sciences.

EDITORIAL BOARD
Doctors of science, Professors:

Caucasus University in sciens field); ELGUJA MEQV-
ABISHVILL; NUGZAR NADARAIA (Prezident of
the Academy of Fazisi Sciences); DAVID NARMA-
NIA (Mayor of Thbilisi); TEDO NINIDZE; SOLO-
MON PAVLIASHVILI (Rectot of Tbilisi University);
VAKHTANG SARTANIA (Dean of Economics and
Business Administration Faculty of Saint Andrew the
First Called Georgian University of the Patriarchate
of Georgia); ETER SARJVELADZE; AVTANDIL SI-
LAGADZE (Member of Georgian National Academy
of Science); ALEKSANDRE SICHINAVA (Editor-in-
Chief of magazine ,Business Engineering®); GELA
SVIRAVA; DAMETKEN TUREKULOVA (Academi-
cian of a Esthetical Science Academy of Kazakhstan,
University of Kazakhstan of Economy, Finances and
International Trade); SLAVA FETELAVA; RUSUDAN
KUTATELADZE (Dean of Business-engineering
Faculty of Georgian Tecnical University); TEMUR
SHENGELIA; GIORGI SHIKHASHVILI; TAMAR
SHUDRA; FAIA SHULENBAYEVA (University
of Kazakhstan of Economy, Finances and Interna-
tional Trade); LALI CHAGELISHVILI; MICHAEL
CHIKVILADZE; [LEO CHIKAVA | (Corresponding-
member of Georgian National Academy of Science,
Prezident of the Georgian Academy of Economics Sci-
ences); NIKO CHIKHLADZE; AVTANDIL CHUT-
LASHVILI; NODAR KHADURI (Minister of Fi-
nance of Georgia); ELENE KHARABADZE; ETER
KHARAISHVILI; REVAZ KHAREBAVA; MERAB
KHMALADZE; DAVID JALAGONIA (Dean of
Economics and Buziness Faculty of Suxumi State
University); JAMLET JANJGAVA (Deputy of Editor-
in-Chief); EMZAR JGERENAIA (Editor-in-Chief of
magazine ,,Economy of Georgia“); MICHAEL JIBUTI.

Ne3-4(38-39), 2015 g, year



‘d0655@L() %

LO'dMBSH(M) J3OLB(MRY

350)MKRO3ML-30BH®MNS>®HIOL OR0S> M@0l LSIMSS(M A3OLBSHMKRI 2016 . . . . . . . . . . .. o .. 7
063JI®303
0b6®gMH307 mdogolols dgAmeb, do@mb R300) 65MBS60SLMS6 . . . .. ... L 12

LSISSAO LOIOMMBZIRML J3MEMIN3d>DBI

30d0bgdygem0 JoMmYEO JO30BSEN0 . L L. L 18
8966096
535G IMINSIA0 - Jomgano ggeol 39@lbols Ggoggdomdol Jgbobgd . . . ... ... L 25
‘OR3O LAJLIRO - dobbglobs s bobgadFoxmlb gémoghmmdols bsgombobsmgols . . ... ... ... .. 35
05385& 63@0dJ, 3505 LOLIK0S, 01535@ HMLBG0SFZ0R0 - Jpa®owo aobgomsdgdo 3mbignEool
Ggomobsizools dgJesbobdgdols dgdydsggdols Logombgdo ... oL 40
35L0R HOBOLN'TZNRO — ,Lodmogmsm Lobmasmgdols m@asbobsiogdo, dmama
BJog83m@og@gdo” L 44
6SLIORS Ro@SIST0R0N - 0bgans00l modagmodgds s Jobo FEsgoggeo dgogagdo boodmggermdo
©5 JOPEoMTo . L. 48
@335 3303 5F0dT, ORBS 3N dALOS, 606() FJIFRSII, 606() HbMdSIT - Fgomo (BgMageo) GO 3
36033b9e0mgobo sgdmdobgdomy®o by gymmo mbogrol gym@yg@obsmgol . ... 53
035 dI@OTF30RN - Fogbo AmymAi3 goblsgymmgdygmo Lobol 3@moyddo . . . . ... ... .. 57

01580)> BIBINS3S - 3mbgeodgdols ©s Inmalds®sggdgdols dodmgols msgoligdydgdgdo
05653900 Mg9 Mm@aobobo30gdTo L L. 62
S6S 3IBII3IR0 - 3mbia®gbzool Lggdmdo gomosbo 3mamo@ozol 93ods@glmds gofom smamd@og

9398053090056 go®gdomn (Lodo@mggaml opsmombg) . . . .. ... 69

LGAIRIGS I bIR3S

ORITLO6RAT 3o0LIMSID - bygdlowogdo s domo Gmo mebsdgodmgg dbmgmmomdo ... ... ... .. 77
350058 bObO6SI30R0, 606() dMDBIROI30R0 - dmermbools 3GME Lo, HMyMGOE 93O m3gsgdodols

920mbs@ @0 0bLEOYIG6GH0 93mbmIogy@o 0b@gadocool golo@®dsggdensw . . . 81

3o@30L ObORASOLARIR(O LMY

LIRS 30M@dMB0560 — m@gobobozools mgydgbdg®o gb@dybggmygmes .. . ... ..o 84
@JCIODOS . . 86
OObLIBIdO

3odmbgboano dgibogmo @gem fodogs . .. . 91
‘dJ3(MJFIRIdS

SRIILOBRAI 335T0RI3S - g3mbmdogs, 3mgro@ogs s bado@mogno ... .. 92

m

NEW ECONOMIST

4

SbOR( J3M6MINLB0

N:3-4(38-39), 2015 §gamo, year [5/ —



‘%] CONTENTS

ObOR(O J3M6MINLAGO THE NEW ECONOMIST

CHRISTMAS EPISTOLE ... e e e e e e e et 7

INTERVIEW

Interview with the Mayor of the Thbilisi, Mr. DAVID NARMANIA . ... ... . . i 12
DIALOGUES ABOUT GEORIAN ECONOMY ... 19
SCIENCE

Lamara Qogqiauri - About the changeable features of Georgian currency . . ...t e, 25
Shalva Sreseli - For Business and State communication matter . . .. ...... oottt 35

Tamari Beridze, Maia Soselia, Tamar Rostiashvili - Questions of formation of mechanisms of implementation of

concepts of a sustainable development . .................. 40
Vasil Khizanishvili - ,,Civil Society Organizations as a Stakeholders™ .. ............ ... ... ... .. ... ....... 44
Naskida Darbuashvili - Inflation targeting and its tragic consequens for Georgia and the world ................. 48

R.Kvatashidze, Sh. Malashkhia, N.Mumladze, N.Chkobadze - Tkili (marl, clay) as an importent agro-mineral

raw fornutculture ......... ... 53
Irma Gurashvili - Book as a particular type of product . ....... ... .. .. 57
Tamta Fetelava - Characteristic of conflicts and negotiation in the modern organizations ..................... 62

Ana Gugushvili - The advantage of single policy of Competition over the sectoral regulations

(Example of Georgia) . .. ...t 69
STUDENT’S VISION
Alexander Maisuradze - Subsidies and theirrole inmodernworld . . ....... ... ... .. . . . . . . . 77

Mariam Khizanashvili, Nino Gozalishvil - The Bologna process of the European Union as a regional tool for economic

INEEGIAtiON . .. oottt et 80
THE YIUTH SCHOOL OF MANAGEMENT .. ... e e 84
BOOK REVIEW S e e e e 86

[/ Ni3-4(38-39), 2015 (gm0, year



©905@©YdMo 039390l o

‘ol ymggwo
0boMmgdL, ©5dgmv) JOHoliBg 0035 Jofivyeoboysb”
(Lo gLELFsMEM)

903o@bIRzEIwMbm
©oMLbm  05356m s ©YEBM, B s B,

00309 IN935Mbm,

03300006m  Logo@mggwmolbs s  Bzgbo  J399bob

LoHEZOHIOL Qo901 I3bM3MIObM 056587 meEgbm!

QL B3HMBL  Ymggwo LOWwERINWwo, 3o ©d
3399965, bo®dL Bzgbo Lvyengdo s Ladystrms oglbgds
,»Q0QY0S TSV
30bs 0IgOmLs, J39945bsLs Bgs IF300Mds s JOEIS
BmO0oL Lobmgds”.

- 65 560l JobYHo 58 Lom35M0 LYo gMo Bgodobs?

9bggemBms  Logowmderoom:

- 0L, ®™3d dMa3935 IgLodgdEmds LsdmmbolgmEro
B9BHoMgd0ol  Bm3mz9d0Ls, s3stymwo  Lofdobool

50ygbols o  LYIeroghmo  gobosbargdols. Mgl
dg  ©3000Ls  2obbmM309w®s, MMy 9sTosbo
039600597 900do0MUL!

“BooMdgrm MEbm s OEIdMEo g3obowmm,
Jmedo  goms  gdbaogLs, dJowfmo - Jgermdodms,
bmerem 355 Lobg 04dbs LHTYSOMOLS, MSTJNY) OGS
L JOobBg gm0, ©HIZBIwo, OMIgLls
3900©d»” (Logbsbfsrwm).

350, 303929000 sbEodMdOE yMHIsL s Aogblbom
356b0 3eolsbo, Moms B3gbdoi 0335l JOol@g.

- 35600 30 ©oMLbo, ®MmI ogbm dm3z0gl s
©9599330006MML B396L 2megddo?

- 5 ©gds b, 965 O M3 3MILEOML 30g69d0m
dbs@ o3 OO Jog M50
0mfgogds s  Loyzstmero  ©3mols  0dwgbo

150 MBOMZOU,

300)1MLN3MB-30B@NO®HIN
0205 3IMAOL LOJMBSM I3OLBMKRI 2016

J3OLBMKI %

domfizomdgos s bs3omm, GMmd gb Lobfsmaro
LEOMEEIOS. MOMbE 535l Mogz0LO  9YEFOEIYOYO
30MHMOS3 obnogls.

- 396dm?

- 500530560 565H056M0 b FobgL WZMBgOMHOZ0
LOY3z56MHOoLs.

- OHMyME dgz30mm gb?

- 0. 3s3wg dmiodmwo  dommomgdl, @I
©39ONMB 35380M0L5MZ0L 5EsT0SBL b 3Jmbgl
F900sm0@0o Ofjdghs, Lobmgds s LOY35MIEO. 5Tom
dmMol 30 30MoGgbo  Lobgurgdl Logzsmvyels
I 3gmé. 13.13), o6 ©Fdgbs
dbmwmE 594394bs@ 9MLYIMOL s B3zgbo dofiogMo
gmaolmzobss 9930w gdgwo, bmmm  Logzsmveo
309U 9939960L59Y.

- HMAMO05 V399060030 LoYyzseEo?

©5  Lobimgds,

- 9boEnds 50 Jdsd 2oboibos Lomasto 50, _
,»@039OM0 LOYz56MH057(06.4,8).

330L  LEWMEo  Lobsgboom  vfiygds 396  Jgderm
39039605 MHgoa0sd. JOHolBHIIIE s F90AMIS3
@530l I 96 MboEregl W3gMmOo, MMIGEo3
dobomgol AbbgzgM3EIs@ #o0MIdES Mo30l M3l o
3bmbgdoL JMMOEIM ABOL 209335 5300S.

,,390Y356M 90 9H»sbgmo, OHMymO3 d9
393093509 »dzgh” (06. 13,34); ,,50530L og3L 0By
0o LoYzsomero, 3063 LIl EsbEYdL msgolo
9dmygzslobomgol (0b. 15,13.), _ d63dsbgdl oglim.

JHoLE05bMdSD 392905

d9bdobs Bmyzslol (369dsL. FoMEBMMEIMbgmsmM30L

LEMEoGMGo©  Lbbgs

dmygzolios ggzgams, _ dobo geol ovy Lbgs 9MHm3bgdol

Ne3-4(38-39), 2015 §gamo, year

(1] —

ObOR(O J3M6MAINLGO THE NEW ECONOMIST




J3OLBMKRI

Fo63mdoaqbgaro, bobmdo oy vi3bmdo, ©sdbsdsgy

o) Esbsdsmm,
39900¢0bIYMzgo vy IGgmo!

»39  390906gd0 3306,  30Y3oMEgm  ?»gzgbo
9496mbo, @owmagm 9s(iyg39Mmbo, 390000 MYsz300m
0g396L 9:mdergo ©s 0wy 03396L 3g3byerms
©o  39996Oo3bIYMBIMONZ0L, Goms oymo md3qb

330060 3580Ls> 0939b0Ls BgEogMoLs” (do. 5.44-45).
9l 560l 39bsTog 9®LIghowo s sGYSYMboO
boyzgdo, NONeelolull

393690900 LoTSM Y WZMNHJOMHOZ0 LOY35CIMEOLS.
3Bgomo Loyzs®eroom sSEbsgly oym B3zgbo bowbo

dOEIM0 0y  WIMHODdO,

0s63s0g  9MLo o

bom3mbgms FobdoEBy. sFoBHMAsz, MegybHomz00
039305 00 8myzoLl, LsTIMBdWMLY s FGIToM0E)
965 9, 53539 OHML, Lol IMGOYICP MO30L
90§o-0yoebg LoMBML 96 53EYdS YEbMEHMIGE0).
B306L 930  odgd  OYLIZIOL Y3330
Lbo@yggdo:

»09 030 300..30L Lo3gzowo dmyzmoLomzol
00Psbl  BgMs...”  ,,LOY35M¥MEO

05058500 o
50335050 gdL.”
3bgmBo oIM30JOIEgdsT, bMZgMOOL sligodo
m Pobds 250035396065 s0sligzsMo  JoMGHgbowo o
E ©©gdg dma309396s. B39b 30 HMAM® 33bM3OHMd™?

NEW ECONOMIST

c 5039650 Bobls, M™3 Amgerom 3oMsgl F93dsmoE0
10Y35MEOL gobEEL s FoL 5EHOL oM EHYI>IHO
3MI6MB9O0 O FogodIdIo BoYz5MMEO 035390U.
3bgs 9d5G.
bb3o@olbgs  goBoEgdsl,  MMIgEoE  95@sd0sbl
bobdm3wy  ©@Omom  gfj3gzs  bmwdy, gy
[ LoYzsel  MfmEgdgh. 030, 30639  Goydo,
3 650300  1LoYzsmobob 0dom 2oblbgsggds,
” 6d »53356H0M30l MbsMOLYSD
LEMEEI  IFWOWOS,  LogMms®  0bEHgMglgdbgs
®OHO0YBGHOMGOMEO O 9OLYIMOL 8ob5d, 30MY 93
o) 00 3060m36900L gamolLEGHMO BOH3xBL H50TY

0 33MBMIANLB

®»oomgdols

LOBOMbY 56 9T IMgds.
09969060305, SLgm 2MHABMBYdBY BYsMHGOVICPO
MOD0YOHOMdS  dgoxygs,  bobdmzwwg s 3oL

3658gM0 543l Loghom 053V, bsdzo
LOY356MmYSH.

9mP396900000 LoYzsmHIo sMoL  ®Y35bgro
mxobgdol  ®3930L  dMegzgsMo  Fobgbog.  Geem-
0oL 5@ BgdEosm  gOmMIbgmL  Lomsbom
353030 0053mb, ©oabgb 30Ms 0bGYHglgdby
0500S O MY  gOHmOE  polHomb. Ms3o oo
LoEMIOLYMOo ZOHABMOIIO 56 535380MJdM, 30090
b0odm3z6g0gd0L  2o8m3 S5I3O0WOE 53dMBIE ML
35bvgb0dYGOWMBIBY S Db LOYz5MEPOL” dgdbsL
0ofygdab.

DmA0gOHmo  Mmxsbo Fgodrgds oME  ©L0bamIL,

3og™50  MLOY35MIEMdSd  dmdogo  BbwMdo o
Mobbdmgds Jo®ImMIzgol; sigo gomqdmdo 30 do3d39d0
000619690056 @5 3d0dg bolinsmo ysEP0dEYdSm.
53bMd0gMGOL 30 535L ©YE-T535? S36MBdOYMHYOIB,
Omd  953IM00Mo  BOMbggarymags O™
3dmbgom Fsm F30¢mgdl, 353039005 vy yz9esby
O @5 36003690 m356 LoLfogzargdgedo, mysbdo,
396 o0bsbal gOHMPMEgdS, 35E030L3939, 35G0JOOU,
3OS MIOL
353900, 363IbMd9d0LoYSD

©o3owbo s b53eerg3z5660  0g6g005b6, Mo
89009y Fo 3065 3bM3MPOIBY OIOHYMBOMNS

bbgolbomgols  dbobyymgdols o
05350053 50

00mgddggdbL.

d3Mdgd0 59 (33956 HMAME 3MmobY0oEOS6?

J®Fobgds 93¢gbool gMm-9gmH00 LoowBwms. Qb
0oL Joerobs s 35353530l 0bsEbmz®mgds LverogMo
o bm®E09mo gHomMdOLIMZ0L, MM 9HMTSbgL
d99f0mb 00 0AMTomgmdol  Jobowgzo, by
39olbIMBL gobwdmomds.

b 3OmiEgbo 33938 MmIOHML  ASTMEBMBLL, o3
mxobMe gmasdo 3eobgds 1300l LaoEIdES®
MH0gHmILbzgM3dghodmwo Loygzs®mmwoo,
239BLS3g M ©omdgboom o
dmygoliobado Jobm™gdoo.

65 0dds b, gobpdmmmdol  dowfigzolL
LYOH30wo 5Bl  dYH-0mbmb3zbmMo  3bemzmHgdols
dogoMmo  sBMmoE, mEmbo 50
LEmEgmaol 239bLO3MOEIGdYEn
dm35Hgmdsl 49eolbdmdl. ogo MBOM GO

9OHOMB030

Jdgdmbggzsdo
36O m39Lb0

23D 9M0L S 5YMH5306 0g304MgOL, MM gamobE o
dbmm B3PI M03DYs MMH0GbEHOMmOYIEO. M-
dmbmBzbmds sM0oL s139GH MO bobmMgds M300Ls
5 3my3z9L0LsmMZ0L 53 LOEHYZOL BIOMM AOAGOOM.
§0obs Hgmowo 3GAsbgodls: ,,89Jdbs ©0Ig®moHos
3530, 09301 bosdo dgddbs 0o, 05953535 ©d
03539 d9ddbs oLobo” (©sd.1.27), _ HMmyMmOO
OO  SBOm0s  Bsgdmeo
M mIGEo3 2303H9©JOL, MM Mol LOOIIJLSE
dmfim©gdmEro  FsOEAMIYNRMds3 ©d  3ME-JdMob
05653bM3zMds3  IwME30w0s s 3bM3MIdOL
53 Pglbol o®m®39g3s, Mo, 56 odsbobxgds oG

50 fobsoqgdsdo,

890d@9ds.

MB0Y395MHIMdLML ghms Bzgbo ymaoliomgol
9GO ©9350M3Mgdger 35MgdMmgds© 0d3o 0lgmo
sBMmM36900Lbm30L  bgedgfhigmds,  HMIoLmZOLSS
(BMO3S 50O SMOL  3ME3d, 9M3IJO - 9©F0sboL
3ME30L
Lboygo®wmo, _ 0vmdg bsdgzowo boyzs®vyarols
9H0-9mm0 Lobyg. LoESE0s 0bY 30M5MEYds, O™I
OBoL 9096 @oEpgbowo d3bgdgdol Fgg3wsa 30
LB, MM 3oLLRD s 0dbgb Tbogdmenbo,

09b9dMH0z30 9 M35MgMdY, bmem

Ne3-4(38-39), 2015 g, year



J30LBAMKRJ

565090, JoLOMYdbo gobbgb yzgwslsmgol. bmeom
3063 9506550093905 59 3HM39LL, LEOMIdOLS s

©530630L Mdogd@o bgds.
Qb OGOl golvgzoMo. X9 3093 dMIgbo
begomdmbo Yot o: ,,©03000L333Md9w0ol

530039090 5IF0MYdSL J00PGOL, dcOMEHJIol
35dbogdgero, - 9gmeogbymasl” (Lod®Ab. Lmay.
9,7).

OHMMO3 50360969m, JHoLE0BMBS Loygzsteol
Mgwogoss. M5 mdds b, L Myze®L  dg
3930M3003, MmEmbo dmbsbryero, Jog®sd Ldwyels
(3M35. JMoLE 9339006 BOIIOL 53cgdL LoggmgLs
©5 dMOHMBHGOSL FmMol s 5ddMBL: ,,06M5 FmzgE
dogxgbs 9d30MdOLY, 5M5dgE dobgoolys” (do.
10.34).

3930bLYbmon 353wy dmzodMog: ,,bmovy o6
030®m, MM MLsFsOPEmbo 3960 ©S00330MHdI0
©IOmOL  LELYGBIZ39EOL... 396G
396030dLob®bo, 39ei 9996rmdgbo, 39603 Bm39bbo,

3963 0990360,

3963 0505003535060, 3963 335609360, 3903 62660,
3963 0990m3Goabo, 39603 0sg0bg09wbo, 3963
9®)5(3909wb0” (I3m6. 6.9-10).

domsdo 10Y356(¥)o
2450m3bsBMm, MMA 3939©M®M, HMAMMTY 35bsbmm
(3M30g0ds. 3060m36900L  LHme
30Dy ©oygbgdoa 30, 3900olidgmeBgErol IMegow
06535l o3xoMogl.  0vydgs  sdob  Joefagze
530000 56 5MOL, doo I BHIL WL, OMELsE
53356M3536900L  boolbo 00gbs ©OOs, GMJ
00530560 39ms® 0FsBL 99600365L.

B39b0 0doom b

domo 9JO®Oo

oo 56 Mbs WA3530(YIL, ™A B396 bdoMo
@5
L2320 330 33530f9Yds. XM 303 IZgLo
09Mdbgdo  53dmMdEbgb: 8903560 mogo  dgbo;”
MHMIogwgdo3 0dgmMgdbgb: ,,NOSCE TE IPSUM.”
Lobo®gdog 335M0g90L: ,,00¢™d bgwsg 0943t 9960
ddolb  mgzsdo, bmem 9gblsdo ©@oMgLsg  3gGo
23036Md?” (000.7.3).

Lo3mma®o

Ubbgsdo 3bgsgom  ao0mbsbfmMgdger  Bogenl

®og0L  FgEbmds  bmyogOomls
5300 33mbos s 96 o3ol, M®I Lobsdwgowgdo
3060m36900L  LodLobmgbgdobomsb  odgl  Loddg: 1.
MHMYMO93 00300006 B3l 040 B3PI MOgL. 2.

O0amO3 bLb3zgdo bgwsggh dsb s 3. OHMaMOOEss ob

Lbobsdgowqgdo.

g39obg OGovyero 53 Igbsdg  dEYMIsMYMdOL
00dmBgboss, 5050 B396do oMLYdMEO
5035003690000  bogly  gamobEeo ,,09” Bgz9bL

LobmlBggdls s JEst  bBsdoxgdl dmdozsE
24505MMEgdsL  dgdbol s dgafybetmgdgeros oo

30056 m; U 30 M95MdOL FgaMdbgdsl ag30hwmba L.
3mb0ogHmos ol, 3063 LHMGs© 9oblxol Mbos®ULs

990dgbl s 3530l Fobogsb Lsdgstrmdo hobgz0L
365x@MOL Jgas35BYdIL 56 IMob™IHdL.
35906 809aL53L9ds 030 08 F98doM0E dF3IMYBHJL,

Hmdgois 339 boows bysgl msgzolo vyerol
0945909 ¥bM396, 96 MMbEIE LEVosE 36,
B0 H055gd Lodys®rmb s Fobo sEAgboLs
Q5 39b5bEngdoL396 OLfMsxr30L.

B3960 6503000 ,,09-1" sTobObXJdOL Jobgbo

3GoLfm®  J9gEgdgdmb ghmsE 3YE-GGY30wgds
Q9 (3990 sHBOYdOo..

LSgOPM, LOEGHY395L Jo0sb oo 360IZ6gEMds
5g3L, 396 30 Fobsdo BYHYEy EsTMI0WIIYIISL
30hgb600 s 396 353bMd0YMHGOM, MMA ol FoGr>EOYIen
103300 -LoEMEbEIGLME WMTS 353060 5J3b.

M5@™A 5J3L LOEYZSL SBYMO OEHIOOMNZS?

§00bos  0msbg  Fobobgdgmo  dosbmzamByg
LsmBdMOm 0fggdl Mogzol LobsMgdals s by Fgmb:
1300390090 oym Lo@ygs” (0b. 1.1).

©osb, ImEodMwo, OmIgwdsg  gobagzoabos,
™3 0IgH0 BoYz5MME0s, LOY39MMEPMb 9HMO,
3L LoEY39053 LELYEPEIOL, Gomog bsBL Miigsdl
353bMm3cm0L Lowgomm, dmbgdom dgmdsls s 53sLmsb
3bs©YmxL Jsdob s TBMEPMEIMdOEo dob, LoEyzoU,
990mgddgqdom  dowols,
899mddgoo,
,»003Y35 0ym dgHommsb s 0dgmHmo ogm LoGygzs...

M550  dg,  OMmamO3

0590Logob (300039 o6  gobobogmgds:

o Ym39¢039 dob dogH 8904dbs”(06. 1.1-3).

L53goMML FomdmImdoL Jglobgd dodarosdo jgMos:
» M35 ©dgMmds: 0gml bsmgero! s 0ddbs Bsomgaro.
mgdzs ©0dgeHmas: 0gmb Pyowms ImMoL IYs®o...o
0gdbs sbg. mgze WIGOH™MTs: 0gmL ABsmMdIdO (30L
394omrHg OOLY S VSToL AOLEYMGWO©, MHM-75Tol
003603369o...c00 0Jabs sbg”(sd. I. 3,6,7,14,15)...

9699103HY3000bEYds d>YOY, JIBOEGOSMSMZOL
Logmabaobs s 36Jdaool d0b03gds, Mg 0dgmools
®30L9ds0!

doqosb oo 86033bgermds 53l LoGygzo-
Lobgaol, GmamOE 3oMmabgdolsmgol, olg Laabolbs
0 93w gbolomzols, oash doLdo hogdIo
dobs sOLO 0936 M5TgL FobLoBOZMO3L. LobgEYdS
053530M3900®  Ym3oHdobws 1sdgdols dogH
dmbs:

105009l IGHMTS MfmEs ©Eg ©s byl
MPMo 0599,...895OL 0GOS VMo (39, BAgEgoml,
- dofjo (©90.1.5.8.10), 50sdLs3 Lobgro Fsb s9Md3s...

390093 30 ©IgOmMTs 89BY39wgdolL MbsMo o
LobgEEIdOL MBWIDS, GMEbor sOLYdIMS FmMol
9OSEIODL, 1530l bo@sw s Abgoglow dgddboer
053056 MdMds, MMM TgLogddol a30Ma306L.
©o5MJ35  3060¥YBY390L,  (30L
BOOH3ILD ©1 ZILob 3bM3gE?, 239 dob Fgdfge

55335 Lobgwro

ObOR(O J3M6MAINLGO THE NEW ECONOMIST

Ne3-4(38-39), 2015 §gamo, year

[/ —



¢

ECONOMIST

NEW

ObOR(O J3M6MIANLAO THE

J30LBMKRI

399060 Joerl;;  ©o3gdol  F90md  5@o30sbds
Lobgemgdo Mfms mo30l  domsdmdsgerm, Logabgdl,
39698m-b53gsMHML s 5.9.

Lsdmmbgdo
B396L 30639 IIMDdEGIL
©OYIOMIMEIDIO0  0Yym @S 30639edTMdgdo
9H»0dgmeégls sBOoLI0YMS© 9BMHgdMb6.
(3M©300 ©53990L 99ama 30 gb 3530060 HOMEM3S;
B3960 303bMdgdOL 26dMBegwgbo o §MHBsbgmmsb

MODOYGOHOMOS  PIgODLS  ©d
dmMol  LEvmEos

MODOYOHOMOOL  EILHTYIMJOWOE  SEOLGIJLIMDS
39BBs FoBgMosmo Lo@ygobs.
©d9mol 5530560l doge

Fo®m3mmddmee  Lo@ygzsLeg dosgws  od3l.  membe,
MBEoldb AoBLb3s39d0m, Jolo doews Ggodargds ogmb

dbgogLo,

©OIO0MO0 56 MsHymzomo.

03MEIM, SOEIOMO LOGHYZS 3ZOCMP 56 JMJdS
©s 300 fobsdg Bgzgbo  TgBY39wgdolL  godms
39630Lx900m. sd0FMIsi3 Hgdl Toomg Bobotmgdgero:

gm39w0 3930 Lo@Ggzobmgzol, GMIgelsg 0GYz056
39360, 3sLubls 529096 oLobo dsb3ombzol WL,

)
94
3
3]
[
&
r
o)
S
[or}
Q
o)
&
c
Q
€
cc
&5
(e
o>
Q
S
&
[
&
5}
[@))
93
ic\
g
3
3
(a6
o>
Q
38
3
(9

o
&
&
=
Q
o5}
&
=
Q
G
I
&3
&
o>
Q
S
(o4
4
o
>
G
cc
&
=
3
3
>
Q
38
~~~
=
8
=
N
3t
3
y

>

B396 30 GOmamMo MymMolbdmbo gsO»! g
L5BMBY MMA 5MWIMSBIMO 300350 bobgm, BMAMOO
890(033gdwwos
MHobbgom, JgmGoEbymzom,

B3gbo  dogggdo  s3obzom,
30obfodgdom,
LogMmom, Lo@Y3oL o@gIbz0m, MFsEMOHMdOm, (3611
BoE0m, §493wom, 30obgdoom...

,»,65 33069 LMY, S OO 30 IFWSZOHMBL; 935,
®5 8300y 39Ebwo v O GYIL” @ ,,bgLYS
0m35330006909w0 aqLErom” (053.3,5, 8).

»9P0m  3939OMbgdm  IgMPOL s  TodsL o
gbomzg 330mdm IYHMOL bo@Go s ALYdgLL©
39d06oe 353003” (053. 3;9). sF0GHMIs3, v 306091
,»@0IOMO0LIMY3560g  33mbos 930 O Rsdl oG
53mbgdL 9bsl, 03MmIL, B39 305 FoLO ZPOLIMLOMDS”
(053.1, 26).

9O3s 35395 LEZOGHIL 330mbs: 030 MO YIJ35aL
396%9 99bL gaMdGL?

LeM3Mo@90 3ombgs Fgmdmybs: ,,oMfdmbgdmwo
bo®, HMd Mol gdsbog 930690, LOTsOMEYs?

- 396 303930, O®mI dmEmdg M{dxbydmeo
356, G596 Lbgolsgash dmgolidoby.

-G53 MbS FoMbMY, 35MP0 53d53057

- 565, 3060Joo.

- 9.0. 996 9605 JobMS MOWOE (3790, S SOG 030,
9L ©goemdL FgqLodsdnds 0¥y M. LoMmRgdELMBOL
I3 BHobo vy Boobg sGols?

- 330J6OMd, M.

- 5,00%) 068MO35305, GMIgeoa 30bs dmdsfimom,

36 5MOL  oOE 39RO, SMOEG ToMMOO o 963

LobOMPIOWM, Gro SHBEMO 5§zl ol 0ddob?!” - M3slimbs
LM3M9EI0 S 9bYTMMS FMLOMBdGO.

ML sbg 3M@° 30609 v dmogd393s.

B39635 ymxzsd 0bGH®mogoll oo obogobo dolso,
BoJBHMOM0350, 3bM3MYdOL Fabo o305 00 s
5530560  LEMEOSE  IMB3ILO  IGHMZS. UL
J3994965L doa0sb ssBIMSEgAL.

o6 8900005 o6  503603bm ol Lodfbotrm
39d3HoE, ™3 oo bsbos, 3979003 s sbes 339
303069003 LogMmotmo d8MdEWYdoL FobsTSMMOMS
6 9600056 doHloEY35MmdL s 39O E b3Yd0Lb,
MOM3 09306 3L 0fYg3e0sb s LabiBHOZg LAaLxJEL
23960099096, Mo@Ysb FIMdEOL JgmBoEbIgMmBEl
0396000 2563 MNMYdIMEs@ bixob.

LSIOPMPSE,  Fobooligds bgds  MEgbBbyd™
2390mmddgdol @  BHoMogoMgds  5350IYMBIMO
sBM7doL. gl Lo3zEOEOL  abBsy,  XMmxmbgmOL
§Y3000000L396  F0dogoo  ABs. WIGOMTs Y39
obLbsl sLgo OEYTOLOERYG, Bolzge Lo@ygzs Hdobs
©o 05M®Mwo S 2ErolbIobYmis dMOMEOLORSD
530L ILoM{9g350.

9H0-gOm0  Y43gmobBg oo  byddy,
990dgds 53939946 90alGYIEML 5@d0sbds, SOl

53 30

@©®339. 030 Lords®0s WIGMPMB, Lobsbryeros, dob
$obsdg Lmerobs s ol Asbxgbss. g3argbool o
LobEoghHm  30MdOLIMZOL  ME3d  30MPIZ0MO
IM30gMd5s, Foa™Msd 00 1939 FMZoegMdss Loghm
30MHMom30U.

50, GOMAMmO 935009l  Imagodmwo: ,,mFoML
MHmIgerodg mdz9b96L7 ogrmEml; bsmMdl 30609?
BLOEdMBo  0doMdML...HFIGBOL  mzs  obLbob
Lbgmeb...c00 v 3mE39d0  od3l  hogboero,
309(%93909; 0Mm390 JOMIBYNOL godm...893600 H5T
doeydl JoMonol m335L7(053. 5. 13, 15-16).

dstrnserdo 3o dsgbmagMol d3bgdgdom dbmz®mgdo
306036905 0aErolbdgds, M®IgEoE, wY30Mm39egls
gm3obs, bLogzsMmom 0d69ds gamLOEO, MY
,, 00943500 LodB3039
(3m.3,15).

390 5930560 Lbgomogob oo Asbo®mBa3s.
030 ,,LYWYMHIJE0s S BHIO00. LOY3sOMWL SO
ML, LoYz5MMEPO 5O JJEOTSWEPMBL, SO DBIoMBL, 56
M390MO@BL, 56 GIGOL MogoLsl, 56 IOOLLIBYOL, o6
23960DMHZL dMOMGL, 56 Tg3bocrols MLsTIMIIEIMBSL,
930w >BIOL 08>63L, Y39eox3gO0 LAV, Y39 sBGHOL
00900 543L, Y39woxkygml  0mdgbl  (I3m6®. 13.4-
9). Loyzotweol aoMmgdg 30, ©3mol  {obsdy,
69d0LdogM0 LoNbMgds SHOL 35MPo3L s w9Jdgds.
90, M5 LYYEolidgddzMge LoEygzgdl S3dMBL §d. 3530y
dmEogdmwo:

239305

bEweddboergdolbs”

©> 3bggmbms 9690%93 ™I

Ne3-4(38-39), 2015 g, year



399(Y30wIO®Y, LOYZ>ONO 7Y 5605 8533V, Bbmewm
M350 350 FM0M050g...HobsLTsMIgEHY39egdol
05000 M3 3JmbgL, 3039 Y39 LEoEYEM, S
9Jmbgl LMo GFdghs obyg, GMI F;gdOL SIZMS3
99099mb, LoYyzsmEo M) 56 Fogdgl, sMsMS 356...
dmgeo bgdo Jmbgds GHMI 4534JoM™ arsbs3mom3zol,
o sbof393500 do3z3g Bgdo Lbgwewo, Loyzs®yero
099 565 35943, 5MML JoMQ05” (I 3m6.13.1-3).

B306  y30wezg®o b ®od
03059360030 LoYyzs®vero dmgzgodmgmm. gb bs

39393900,

094l 35305 3mEadol 3bmzmgdols 30Bsbo. sdo@mdsg
06Mdsbgol Hdobs HoMowo: ,,409350gL MBSO
©39MHm0 dgbo dogero dgbo oo s dogero dgbo
Lo s dogero dgbo 3mbgdoom s domgero dgbo
dOE0m, - 50, ©30M39wqLlo d3bgds s FgmMg, sdoLo
AbaogLo: 30YyzomEIL dmyzslo d9bo, 30M5GHEs O30
99b0” (056 3.12.30-31).

MmO 3Hdobsomsbymdmmiomo(jgml:,,0dgMmads
96535000 2B5 LS FoLMab FololgergsE. bmabo
Joofmegdom  d0fgobsgzgb, ULbgsbo Jmdfobgdoom
23960696, 300093 Lb3zsbo J3M0ogzmdsdo Mdofimgdols
©5(33000 890033696, 300350 dofoghHo Lozgmgbo
LEMEOE YYotgm, Brmads, _ Lobsbgzmm;

(3M@359 2do0s? LobsbmErom, smbsMgdoms s
Dostmgdom 960§dobog.

900M0 bo®? - dmfigoegds Mb35 25930-

09 30F30MOL @ Ubzol To@gMoswydo 396
3990930, 935003ymxzls Jobgg, 35300 dmobsbwmwng,
Fods §yowo 3Gym®3oel dosfimy, Ijodmo dgogsmy,
9BH0M5Emsb 0@oMy, 30609 LoByzoom sbwygdy...

099 0LYMO WOBS30 bt S OZMHMIOO, MmI
3965300 ©o9bTo7d0, ©IMEI06395© 3503)bY
9L Y39weBIMo @O FSMMIWO 0MIOZ300 YOIV

XO0w™L 00Mgd.

0033500  oym  LobsMgdolgmero  sHadgL

LoMbmgds. sl MsgzoLbm3zol LobMma o6 3Jmboo,
3963 93509Yymxls dg9fgms s 3903 Ladymmdogdo
dgmxl, 50 A MMgdoL  Aodm, Hodmpymadol
MbotoE 9O 3Jmbgos, 535bmsb bgogs LoliGogms
©5 MBXMEMDS 35@03Ls o FoBEbOMIsL s 9o
LOBY3S3 9O LEPIDoS AMOLFYOHMIoLs, 5653gE
AbMWME FoEEMIPS IGONL Y390sx8MOLIc30U.

50, sbgmo  3bM3zMIOOL AsdMm  s00330@M b
30M5590L foowo.”

65 0dds Mbs, doerosh dbgwros bmGEols s
Lol $30300L goderm oy, Gma gobzombgzsdo 56
Bog96Mmqg; gl AMFsTgMOOL BHMERLOS S LEMBMYdIMS
d939635w0. B396L M™Bo 33300 2oF0M390IW0s
©5 O3MHEMIOWOoE s 0v) 30639 99degdl Hdobs
@oBMGLO30m  MOMAHZ0639to©,  FoEEMOOM

doomb  35Bbsggwo,  ©OEIdOL

230633060

9m03mzg90L.

08 g3oLbEMmegdo B3z9bo  bmz™gdOL  BmyogOo
Sb3gddb  Gg3gbgo
36O MB9Ig00 o30wgd0m 9GO 33543V, 935l gdoGgds

dbmErm. 09969060300,
dmgel  dbmgeomdo  dgddboro  ggmdgdsLsdodo
900 MToMHgMds, 50LMBOM )sb5ToE™m 5E30560L
©om3Mowo  Lolbwo, ©gzbowms  Lodfotg o
bgow0bgmo 20996339390 ©MOL  dmErmEobo...
65 0gds 169, gb Y39wsxzgMo dg@Esw 9dodgs, Boa®sd
MBOHm Bsdodo bmMEol dm3zobgds 3o 9o, Lvyerol
Fomfigdgss!

MBS0 Imfgogngs. dmoegs®mos, 89303bmo msgo
B3960, 2535:36Md0gHmm, Lo sMOL MmJMml drswgo,
153y vbs 3Jmbgl Bwzso h3z96L JogadL,

B396L 930U gdL, M3 0Z0 LJ5MYMIBOm0 T390l
dmIEsbo 96 ogmb. dmgmldobmo gMmAsbgml, w»oco
30J3950 393)J3MOH0ME sHOHM3Z6505DY, oMo 33500
B396L LOLYLEYIODY, Goms I3 M® LYY IMHO©
3965begdo 3bmgMgds sgofigmom, Mmd B3z9bbgs
S@LOY@EIL 353w dmgodrerol bodyzgdo:
»MEILEOE BMA0IOMO MJ3968960 3m©ZOL dMbs
ogm, 0ogM5d  4ob0dsbgm, TogMsd  obofidobgm,
053050 2560500000 MBoL B3z9bo 0glim JMoLEIL
LobgEPom S WIGHPOL B3960L Lwywrom.” (I3m™.6,11)
LoyggoMgarm bwyewogm d300gdm:
Jormnggubm, sx3bsBbm, MLbM, MmEobbm, JmMHbm,
d9Mdgbbm, GLbM,
bLemdgbbm, gOMogwbm, JobBHbm, Bghgbbm, g3bm o

Bgdm

09bobm, 0DgMHd0K 56gbm,
gmzg9wbm 930wbm 039000y, B39l Loddmdmdo
0330000bm s  g3ggbol  LobEz™gdL
Ibm3Mgdbm 56509959096, sbomgdero
Lsboom 33wszs3 9039390Mm dgmengdl dodozoen
gmzo©fidobs  ©3molddMdGEls @  Foroen
0mbgdL. ©og000L  Jorodb 339 ObEM3Yd0s6
9my360, LosEss Afygdlgdoi 8molidgbgb sbagwmbms
LQOEMdYls. 359, 3963 b4) o39mzbgdom, L\yerom
390399bEmo sbaerdmdow ymdab s 3berdmoMglzom

235Mgm

dg30mbmgmon: 9gbo 356, 353bm3gbg h3qb!

g3oslb  3omEagem ©>
20LmMM390m, M®3 99 EEYYOOL Tooom Imbgl

Fmd5-5bosEfgamls

B3960 296(99bs, 3obsbergds s Loggmom s03Lgds.
3930943500 5 930bsMmm  gMmIsbgmom; 8s8ob
©39Om0E 9933094390 90L © 3353H™M3690L.

©39M s> QQOPLIMEMO) ©o byeogeo
3035350 MO.

Loygzsmveood mgdzgbmzol derm339wo owos 11
LEOHYIEP05© LOJSMIMZIW ML 350ME03ML-35BGMH0sMJo
®00obo, Imds JMHobEGqbo, 2015-2016 gero

Ne3-4(38-39), 2015 §gamo, year

(11 —

8301)(8)(*)9\“8%

2]
—

=
Z
O

SbOR() J3M6MI3NLBN THE NEW EC




‘%]06@8@80‘3

3M6M3NLGO THE NEW ECONOMIST

o
e

£
)

n
Ke)
n

@

063 9M30 mdogrolioll IgOMsb do@mb
RH300) 65E3S605L0)S6

- 85¢52602 33007, 3033907 (508 J0 F285-5bs¢ fgemls
30735309, A(535¢7b OsHbFsGO0r ©5 P35rd5H 80
Yogoeroyeals  sbosgro 2016 fgero  oogla9bodzol,
Fsarsgoborzol s beeaemnos bsgsmoz9¢mmboz00b. . .

- 093963 30 m 3530 s FotdoBHgdgdl aobwyMmz9d0m.

Bods600-9¢m98000

brgos@
00 0Yr?

- bsbsd 3063099900
ogolgsdwgor 3000639086,  deaooo,
gggsxco0mor  gsbeyemo 2015 fgero.
350020h9-9cm0 2015 fgero oglegborzol, dymooborzob,
Joemsgolborgol,  Geadgerog  439¢25 by dobdhs8satrso
G900dcn98s Bs0035¢ b7

- 2015 fgawro B396030L derosh 360d3bgarmgzsbo
Powo oym, 30650056 Joewod mdooldo dosgrosb
Logdy 393330009 @
LOgHPSAMMOLM S 93OMIMEO
©mboLdogdsls MAsl3obdems 3963s Joarsdds. dgodengds
LEMEO  3obvYboldygdEMdO’ M350, MMI olgmo

09360 dogosb  d9360

3d603369cmdols

L59gHMSIMMOLM 609369 MdOL VMboldogdgdo, Mg
2015 §gl Bos@ods B39l gsdsesddo Greapmes
9036990 J;93M™Md0L 0bg B3gbo MmMmysbobgdom s
bgadgfigmdom, sigoo dmem Femgdol 4563530 mdsdo

5M3LMEIL Yymzows. 9godwgds Jomsb Modgbody
398m3gmom. gl ogem: 93630l H93bLEHMJ300Ls

N 396300m5M9d0L 05630L - EBRD-ob
fwomeo  3mbggMgbios  mdowroldo;  g3mM™3ol
3bosBM©IEo M0d30mMH0 BILEGHOZ50;

UEFA-b 1¥93900m5b0b  gobseno; s06Mm9dmdol a%bols
L5YOMSTMBOLM  3MBRIMYBE0s. SbY39, L3MOEHMEo
Bo@obs  Lbgs  93Mm3)ero
3d603369crmdol  mboldogdgdo s dgx0dMmIdGdO.

5J9ob  200mB0bsdy  1s3oMm®  IGHIZOMMNYO
L53Fom MORO0Z0 s MYgodo ogm 2015 gl o

d035MM™MEgdI0m

065 FbMErmE 53 MZobsBGoLbom. B396 do0sb
09300 3MMm9gdBHO s 3MMYMT> 2ob35bMM309gm
093039 5bsEasHMHIo mEwod30mmo B3gLE035eol
dmbodB5G90 5 Fomgdolm3ol. FMIBIES s
5396005 sboeo L3MOEHMEo 0bRFOILEHMMIGHMOs, 8.9.
bmmo sbowro L3MOGHIo Mmd0gdGHo, bonwm gdzbo
™d09JBOL  ©95000ES305  BoBOIM®S.  LEWYWSE
9mb50659mLLES0MBoLIM©YHEOBs30s UEFA-L
UE9bIMGHYdOL FgLsdsdoLo s 20 docrombo ws®o
Boom 50 Y439wox3gMdo, HMAMOE Jowsdol, s1939,

BIBGHGOWMMHO  d0MXIHOWB. sbg39, bsBo Mbos
3937913500 005, MM LogBom 0bg®MmliEMMIEHmMob

— /2 /

Ne3-4(38-39), 2015 g, year



dmfigbeoggdol  mzswlsDOolom, obgzg, OMmaMO3
8356000 996mds-b590Mdgd0L dodsamgdols IbMog,
doe05b 89300 3MHMgdEH0 ABbMM309e@s. oo IOl
290Mm34MmB0 Md0olLoL HBm3ol gdmazwom b,
3539-09b900b ©5353530069d9w ABOL, Mo3E LEOWEP0sE
oboo  LogHom  Logo®oom  20390©s @S  Xoddo
06039 9Omo© 25 30.-000g. 91939, 0535530 0LS
©o 5356 Tgxol gsdboMmo, bbgs dowosd 09360
800536003690 md0L 4BgdolL Logs®o, xsddo ghmo
900mbo 335M3EGMo FgBHmoL gbs s0xM gHoo
ool gobdogermdsdo.

B39630L LomdgEIOHMm dmgwgbsg dmbos 2015
ol 13-14 0gbolol LEGHodool Lsbom, OMIYESb
240030053905 350006 5dBHomMmo 8030bstMgmds,
d9Lod5TOLOE  IBOSBYOMEO  OBFOILEHOMIEHMOMOL
509b5:3. ferol dmeEmbiomzgol bggb dmgosbgMbgm, Hma
9439 30MOMOEO 0bBMILEHMMIBHMMS 503500690,
dmdMomds  2ogblgbom, @sggbdsdgm 03 Fobozme
306900,
©oD0sbs. MHMI 5M5 LGOJos, B396 Bga39dwm Bgz96039
009X IBHOM MROM IJEHO M50 4523939079006, FogMsd
306500056 slgmo  Lsdfbom M3 dmbeos, Bz9bo

MOmIgrms  LogbmgMgdgwo  Lobargdos

L5d0YRIAH™ LoblEOOL FoM339eo bofoerol sdqo
dodsmgs dmagofios. obgzg MmmymO3 3obo3M®IS
©5  0MHoEOods  306dTd
390mfoM)emdgd0 255390096 s 20 Fowomb s®mBy

9603936gcrm3zs60

3930 MMMz 59 B0TEMEgdom, Mog LEMYISE
dmbdoms
89009390 Dosbo dosasm. sbg ®md, 2015 Fgwo

00 mxsbgdl, MmIgmsg  LGHogool
09300 M5dom 0ogm sdmmBgmero, xoddo hgzgb 930
doombo ool botxgdo goghogom dmgwo Ferols
29635300 md530 3MBO(3035¢0 M0 dOYIXIEHO0EIB, o3
3603369003650 5093o@gds yzgas bbgs Fobos fergddo
3909 bobrxgdl. obg OmamO3  dm3zsHgbemoggom
5@30boLEHMOMYOILMID ©s3530MGdYO Logzombgdo,
L5dOYRIA™ 5QIOBOLEHOOMYDS, M3 LSdOYIXRIEH™M
LoblMgdol  MBOHM  9x39dGHIMS©
L5FoEgds Brr330.

259mygbgdol

- 9329¢5bg  AsseBoL I H0b0 35995980
G506 5b5¢85 DOm0 200030900 R9bGOZ5¢0l
B3¢h59985b0256 0902 ©05,353006989¢70. or2¢»056028580
®sd9b0
RIUA025¢70b  JeabsdbsgBgcmo  @boldog8gbol
B3chs9985 Yy,  dgbsdsdolbo  bsgkorsdem@ober  ombols
06655 GF D90l Frfyabs by s 5.0. 7

dogrombo  ¢rstho  sobstxs  sF

-%53d0 2015 geol 60 30e00mb (56599 s0bstx s
®d0gd@olL  dd9gbgdEomdob,
0399390 Md09JEJOoLYBsbeErgdolLssM30mMb
MmO560BgdolL

M@033050L  sboswro

033050l 0350LsbBOHOLOm,

063JH303 ‘%
L50IBsE 28 FoErombo WMo RbIBLYdMWO oy
3160(3035¢0IMHO 00X GBI, bmerm sbs@bgbo -
LobgEdfonm d0vYxgEHOED.

- 030G 0943056, J3C0306 YBILICIBLIC O
09055 360900980 bszombo. stss 2015  ferolb
bs3m98oc2 b0 bsgsarsder  bsdbsboymgdolbs s
®5002629¢m0 85889028980b030b, 2014 herols dgbsbsdols
056396989¢70056 Jgos698000 G3s3w0960d9 Joerombo
(00 J9030GEs. . . 09396 0300006 F0(39¢70
@Eos639 000 50 3(39005Yg, Fsgrsd sl

36965980 56 sbL969896, G5 035405 “9bs. . .

- Bggb oboswdmgao 390 wMsbOH™m 360500900Ls
©o ©3bsdsBHgdol go3qdol. LmMgo sdo@md, B39b

MHMEs 9m3900007 3gH0580 dsdobsmzg 3odzom s 2014
9wlzg 999m30306M9g0 Jo86mgdo, sbgzg 2015 Gawlos —
dmgobobgm @3060LEBH®S30)O boGxgdol Z
©oBMY35. gb gbgds Mo Fbmem Lsdmgdom bofowl,
965990  BMAOOI©
853M08  Moyob 36Mgdogdl Bggbgoe, 2014 Fawlgy 5
B30b 39003y wo  BoyxIHO  ©3b3Es  fjobs
bgwolgegdoligsb. mdowoliols dms3Mmdsd oMo

5@3060LEBHM30  botxgdl,

CONOM

mgdzs 30980900L 50gdsDY, Losbowharm 3Mgdogdl
33obbIMd 53 dgdmbgg3sdo, oliggg Mmymers, 09y
3O MO0 s 1ATHQ0 6535BHJOO s 360980900
ogm  §0bs8m®mdggdol oML, B39 Fobscroligdols
Lobi@gds 393539009, FbMWME §OHTs0 Mm©gbmdoo
©o Sdom 093d9com, Lsdmemem  xsddo  1y3dsm©
5339 bmo. :
gbMog,  SYEOYOI0d,  O®MI  06588HMIYool ~

33M6M3ANLB0O THE NEW

360936gcm3zs60  msbbgdo

=)

Q
3
e

S
[
3

LEH0dMwomgds dmbgl s  dglsdsdolo  Fo00 E/[:
ImE035305 0gml  Fowowo.  dmyagblgbgdom, ™I 2
0969x 396300, 39643059,
55305690 3Jmb 0> I EH 035300, 3500 FOOL Loy s

3smmM30L  gOM-9O®O

LSALELHYOT0, MM MBOM 5JEOVIMSE 03MTomb, Mo
5530560 096gd0L 28MIOBMYMBYL. sToEHMAs(3
396033990 bEOIMoMgdol  0blGHMdghEgdo
B396 ©o33)™39m d0xgBHT0, TogMsd gl o6 sGMOL
39995BMGOO®  Fooro. 193y, 396 bobo mbgo
393791350 09oL, M3 2016 ferobmgzol g Jsh3969d9eo
9993306005 300093 20 3OM™E36GH0m ©s TgLodsdobo,
Ls3Mgdom  ™Msbbs 100 3GM39bGHOL  boggwoew 80
360m396@997 0dbs oyzsbogro.

- m30696(5980b03320L 9(02-9(02 8025356 309000

09050 095 3 VIBob ©sgH8s. s bogds Ggserts?
07696 309398000 §935@5GMD, G5 RSHIEBY 50g?

sbgserho pobs pergbdo os 2015 figenb?

- B3g9bl Fogh oagPMwo  ABol  TmEYICMdS
33950053 wo  IgBHMgdom 2015 fewolomzgol 2014

Ne3-4(38-39), 2015 §gamo, year

13/ —



NEW ECONOMIST

=
a
=
c

-
9]

osd

M6

~
)

ObOR()

063Jm309

P0wmsb dgstgdoom dg@os, 2016 Fgwbsg 3093
MBOm  3BOEom 83 35B396909lL.  A5FMIEObIMY

0J996, ™I LsdOXgEH™ LobLMGdo TGO ICO
04m s Joawsgdo doerosh dg3Mo ImfglMoygdgero
3o, B396 0dMgdmEo 993boo s 18 dowombo
oMo  30Lglbgm 3603030 2sb3z0msMmgdOL
BMbosH, dmzofigbeogmo  abgdo. o0
000560 gd00  35MIgEgdom 9 domdsls 2016
Towbog @ Lsdw)dsmgdo AoaMAIYdS M5 FBME M
2OLYdME 3BgdbY, 89 ModE9body Imbs3zzgmBby
sboo b3 2o3gm©gds. gl 0dbgds  doboobo-
3OPobolol 353538009390 sboEro b, Lodgds-
31939,
398b30 s dmydosb 0b@Egblogozsgool Jmhsby,
350c0x35M30  sLaligErgeo  Logbom  3sbbo o
3Ly 993ga. 0LY3Y OMIMOG  PO3INEIDS  fergdob
396353wmdsdo  IMmHgleoggdgeo  sHosbgdero
650009gbodg 9600369 mz560 ABol dmbszzgmo, gbu

(ONON

0obsol 9853530009090 sboero  abo,

0d6905 393060L 298060, 613md0dols Jhs eg30@b
dmemdEg s ULbgs  dmbszzgogdo,
Dm0l 2obdogermdsdo  Bosbggds.
Boffogro  LoaBom  Lodwmdomgdols qlss F0dobatg
9m3o-093900909, 3&9bgcdo
3905M% 3900 3m33560900 339 M3z gbowos
o5 bodo 3ma3sbos 00998sg90L 53 J0TsOMMEgdom. 5

HMIgdoa
9H0

MHMIob;m3zols3
doomb W69y sobsMxgds FbmwmE Fmzgws-

35@Mm®bMdLmSD
053650 2530¢g00 EOEO s TolidBHodMMo 0gbgds

©5353906M90  Lodwdomgd by,

P9l 4Bgdolb 3530@seEmo 893900900L bodwdsmgdo,

HmIobomzolsg 50 doomb  @we®mBy  IgBo
Q©o0bMIXJOS.
- 003005 9090 bgerobeyeyemgds, oby

3QBOCBHO0 a.a.
80¢robol  d9(os  3sbbs32100(598:9¢w g0 M985L

03000005(5039¢728960  ©S5

903280 beagoserenr bs3000898L. 0380¢»obdo d9o406s
s bmdpogerogds
sbsero  36GgsG9Bo.  (H2dgeros
3603d369¢723560 3629959607

boogosaraytoo  sblst98980b
dso  deatrols

- B396 %96 300093 Fobolivo®Pg3zbm JgMomedo

©9330M©om  B3gbl  mobsdmgoenodggdl,  HmI
650009b0dg 035bsbOHOLoo L3050 MO
[§]eNOIGRY T TON 2350DM©IYdIMOs Q©sJosgdo.

B39  3535MmMToggm  BM935¢ 300560 My sbgdol
©ob3oMgds s Bo3gwo® 25 omOoLs YMm39EmMN30MO
©ob3sMgds 50 oMo gooEgds SBYmO MK SbgdoLmZ0L.
3939, F3MBO0OMBOL 3gHomETo dgLsdy s 390AMIo
33000bL  oBgbols Jgdmbgzazsdo oxk0bsbLYds o3
3950DoMms, 800 WMo As0339d5 Igbsdg d3000Bg, 1000
oMo - dgmmbgbg, 1500 - Igbmomg s F90amdo
330@0b 5hgbols G9dmbggzsdo.

31939, 396 93589690 @o 1339 dbowo fierosb

364 30mboMmgdsls J9my 30LOGSMIMS
5339L593560, MH™Igeo; SOLMEMEBHMOS©
05b5090MHMm3g  3030yHo  Fgbmdss  ™530L0

dmALobmgd0L fabgdoom. 240-Bg 9@ 09bgBR0EOBYs
A9MZEPOO S 553056900, HMIwgdoz Jmhsdo
X0O 93690 foadnr  3563900L
Jowogdo 96350539, YL 1339 LOYWE 53
5309L535MF0  00gmBO0D s FgLodsdolo oo

094obgdmbgb

LoMEbEgl LEFOMbY o6 gdwmJMgds.

21939, X9bo330L  3OMAMsTo
3930039006396 0985390007 B39BL MobsBmdowadggdl
2015 fgemb. 8.9. gbss C 393530096 3538060900
Qo
0liggg, 943 30MMOM3oL SHOEPO 3MMYMT9d0, Fowob

50009b0dg

9379065 mdOLYS ©00abMLBHO30L  3GMYM5Ts.
53505390  Lsdo  sbogro  3OHMAMmsds  xoboE30L
3Mobom. 35 JmMobL godmbogmaos dmdml 30dmmo
Q9535009000 306M9d0Lbm3z0L 3960 393G0bom
93Mbscrmdoly ©o930656LgdOL 3OMA6M500,
6obmzgolss 3 doombo Wsdo odbs domxgBdo
2390350LHobgdmero. g MMI, 53 J0TSOPEXGIOM
B396  3gMomEmeo  3LFO3Mdm  dmbsbergmdol
LoFOMMYOgOL o  3505BHJO  3MHMAMSTJOL. X oddo
x960o330Ls s LMEosEHo  MBEOHMB3gEwymgols
dodsemegdom 2016 Hgerll 9 doerombo wsGoom
3930 s0bsMX GO, 30000 0bsGYs 2015 Fgwnb.

- ogggb  BbLsZDCYBLIEI0  YIBO@9Bs
850m0Boby0> Joersgdo 2o6bs@o 35M0902b
dgbsiobgerso,  dsor  TmGobss,  3sdpzsbgds s

bs36mg 502 - 1 oerombo sbsero bgigol ©stgzs
Foersgols Isbdhsdood. GHeagemtos 58 Fodstorwem9800o

B3I HBM030 90989807

- Joawodob  g3memaom®o  9MTsmgmdol
39MIxMdILYds Bggbo ghm-ghomo 3603369wmzsb0
00m 35655 5 2016 Faeobog M(33L9E0 3OHOMMOEGEYBH 09,
oLy MmmamOa 2015 Fgarl. sdo@GHmsg 2016 Fgarbss
59305 3o393M3ggdm 50(356900L 3MHrMAMSTss,
o3 2015 fgarll bmdEogwgdms. 2015 ferob
335J3b
oMo 1 dogrombols 36MMyMmsdosb, MMIgeos
oboboo®Pg3bm  @s30Mgds ol939,
OMmO3 350900039000 EIBOOMEMYO0OHO 35M30L
AIO0GHMEO0sL. 80d0bsMgMdL S1g39, dMGHIB0IMMO
0500L BIOHOEGHMOO0L FOBIOMMYds s FLodsdolo,
MROM  JgBHo  M93MHJE0Iwo  GHIOOGHMM0s 0dbgds
B396L  Joewsddo,  G™MIolL  FmZwo-35@GHMMbMdS
2356bmOmE0gwm©gds. 91939, FMbogodswrmmo  sboero
03@™MOMLYdOL MMM,  OHMIWOL  BoMygddo
ol Bg9b 150 sbogn 53¢ ™dMLL d90mg0y3s6m, 04bgds

0mEmbomgol  Bgab 480 somolo  Bgdgo

B39b0 oy,

Ne3-4(38-39), 2015 g, year



063JH309

MBOM  29MH0MmEsdbmao, 30  IMI3xgdMEO

93@™dMLYdOL 35630, 5F0FGH™MA 53 MZoeLsHBMOLOMSG
23963399900 B5BOX GO0 2o50R3YOS ToBHJIOm. Sl
™3 59 3Mobom 54¢0IMH5 J0FOLIMYMBL FTomds.
658096009 sHsro 35630 s 1339600 Fmghymds 2016
Pol, oby Gmam®a 2015 gl dmbs Medgbody
3509960l 39000 dMfymdol Lsddsmgdo s 33353
393039 9ds 253(356900l Mmbolidogdgdo.

- xoblbswo  gstgdmlb  §94060L  Rstgcrbdo,

35003569600 3500, 369959606
bB309er© 8, GgmBOEsS JbIMBEIRIND NGB0l
bgerdgfymbobs o CO2-ob 903009600396

Fo0s5m0029¢m0 bolidog89bo. s05Yg sl oy3000?

olgoo

- 9969dob B9msbbdgdols Lo3w9dzge by,
OMIgerbsg  mdogrolbo 2010 Fgl  JomgOd.,
33°93b 3PN v, ™I 35369
2390mbsdmerdzo CO2-0l BmEmemds 2020 {ersdg
20 36m39b@mMEo bodboom 0dbsl  dgdzomgdyero.
gb  doew0sb 39 YOYEYDdS

©o  359mf3930 580@™a
9696399399 GH096Md0L 3Mmmbom 399dsmds s VMBI

960093690m3560
50 35eLsBMOLOM.

0003500 99m35655 B3960m30L. 93 B0ToMMYGOOM
6599b0dg Losdowm@g 3Mmgddo  bmdmEogwmgds
3996m@Mma0MH0 256300050500l BMmbol Jogm, quss
L5d5303M 5oL gbgMyMgxrgdEH0sbo 3Mmgd®o, 21939
339 O GOOL BoBT0s FMbYY3MS Mo30gLOBOOL

9696309899060 36M93Go,
96962 53BMY530Y965009d0L 3MbIMOLBY, vy
bbb sdMagts g3mm3ol M93mbLEGHMYYJ300Ls

30w9050dm

5 2963000560900L 35630L 39db03M-93mbmdozmemo
965cr0B0o 59 M35LsBEHOLOM s 5oL Loggrydzguby
2390m3bsgds 0b@EgMglos
5063 9MgLgdMEo  0bgzglEBHMM9doL  ImLsbos.
1339 3932309900 96963m9B9IENG0 3bogodserGo
396GH®0L  3mbi39xE0s, MGMmIgwos GH9dbmwmaom®mo
3963000009008 BMmbol  35Bsbg  03To3zdL s
dgolfogerol Lbgoalibgs Joesdgdols godmEogdsl.
@5 53 035wbsBOHOLom  Lsdowm@g  3MMgddgoL
dmsdboadl  bggbo  Jowmsdobmgol. sbg @I sd
JMobomsg  Lo3dom@  9dBHoMms©  80dE0bsMgmdL

250mbo@3s

09905mds.

- 83begem fgenl Gsdpgbody  Jocrombo ¢rstob
05R0 30900090 3503 G900 byerdgfycmdoo> Jpomg
80bbgbby. 2016 peroborgob Gs  mmbobdogbgdos
@339800¢c70  ©IOSFICSHTO 8obbybols
bgerdgfymbol dobboor?

gpotg

- Bggb 9gotg o Lodmowm d30Bbbgll Agzgbo

JgLodEGIMBOL  BoMRgdTo 9dBHOVIMS© 3w9FIO
dbo®l, 05530 Lglbol 3GOMYMTs, HMIgEroa 2015 Fgwls

bmOE09w©Ydms,
LOLEHIOMGIOL bgedgfiymdsl. s50bodbmero 3Mmgd@o
Pobog  393Mdger©gds s  Lodwmocm  3eabiols
LoLEGHIOMGdO0,HMIYGDY(3939oBYTgEH0IMMbM3bss,
Joesdolb gHools IbGHosb dsmo 3dgbgdermds 0dbgds
dbomoFgMowo. 51939, FghomIgMmdoL bgardgfymdol
396Gl Fotawgddo b39b Lodo 3MmgdEo szofiygom,
HIYero3 J0MH0MHIE I306MY S LsFmsem doBBLOL
oM FIMoL olobogl dobbs. 30M39wo gl sSMObL
boebr®o Mgfigol obsMrsFgmol 3Mmgd@o, dgmeyg -
390m03ygz960 GHOHOBIAOL bywdgfymdol 3GMmad@o o
9L537 - L3MOEYE-2505X SBLEMGOIO 3MTYOFOVIO
®d099d3HJo0L gob30mMgdoL byerdgfiymdol 3Mmgd@o.
153039 30T gdOm M5dEI60Tg 3OrIMYMHTS 9339

©o930656LgdMos o 3MB3MgEHMro  dgfeo®dggdo
339 5OLYdMBI6, HMIgd0oE Bdomdgb s 2016 Howb

21939 39393MIJEGO® 5JBHOMSE IMTomdb.

- begows 30 30LsId@mgom,  Osgsd  sbems
36309030 Fbrm@  0bROSLAOIAOI O
36993908Yg B8 33006650, Gs 3osbbeatzoger©s
2015 Pgerl @s s sbsero 0bRGsbAGLI DB 0
362999960 356be26;30900985 2016  pogerb

QIIs37807

- 2015 9wl 068365L¢OwdEIOO0L MZ5eLsHBOOLOM
0b6gOLEGOMIGMOHOL
Imfgbemoggdsbyg, Gsbg3 339 Bgdmo 3oLordcgm,
3939, 20-Bg dgBHO Y3939 o 93500 3MM3MLO
39002Ms, 50-Bg dgBo Logbmzg®mgdgwo Lobegdo

B39 300853900  Logobom

M50mbmo  953939mMd900L dogM. 0lg3zg GmamGda 7
oboro  Lods3zdgzm  dowol  ddgbgdemdol  3GMmgd@o

00006560909, MG mogsbsg 4 339
©oLOMEgdMos. gl 10 Lodogdzm  dowol
039690@mdoll  3MmgdBHo  335J3b s SJBHOGe©

3009985390 50 M39LsBOOLOM. M gm3g, B30
3w Gl ©s9gbodg 3Mmgd@o Bmzgsdbogom
©5 §gel Loddgbgderm Lodwdomgdo oMo gds.
3500 ImOOL, 30M39ws© 3960 Joewsdol oLBHMMosdo,
SboEdHBM©MEo 396GH®ol 939690 mdol
369430, 6Hmdgos 050030 306O3MLol
00090569 BHIMOGHMM05Dg  Pgerl  oofiygds o

2017 Gowlb oG gds. sg3g 960d3b6gwm3zs00
ob, MM LsGsAdM dsBol FIGBJdMdL 30fiygdo o

Pol3g ©s0m93M©gds 3mbosbol  EgMmo@m®mosby,
MHMIGoE SOLMEIMEBHMOSE MoAdOL LogMNSTMOOLM
LB SbIMEHYOBY ©5913dbgdmero 36mgd@Ho
0dbgds. ol Fmgdlobm®gds,  Mmames  IMBIOE
boEdHGEIBL, Sbg3g 0o PoGomgds 2017 {erol
AbMBEOoMm  sboasHBOEOMOo Mogdol Bgddombs@ol
9mLs3Bo©YdJ0 53509d0. 5996, gugag do0sb

36033690 m3560360MgdE0s. 5dgb0dn 3w GO YIcro

Ne3-4(38-39), 2015 §gamo, year

15/ —

doMH0MOESE gabbbgjﬁ)gb(\Q@%

ONOMIST

Q
53

SbOR() J3M6MINLENO THE NEW




063JH303
‘%]838330@6)301601) dgaol  MgodoEoRSE0s  dmbs
00Ol 296305609008 BMbol dogh, IEo
fob 08Gm  8gho 3353t B306  doyxgdho 53
0350bsBOOLOm.  FoMmdob  B3b  ogbotrxgom 18
doerombo oo 53 dodsmomyrgdom s gl 40
doerombbg  dgBHo  239J3L  gomzgaerobfiobgdmwro.
0500 3oL 0gb6gds 5035396900l godbomob
95000 BSE00L 9930l
Loog 46 Lobo 993900©gds s Fom dmMol 38

3M0EGMOHYEo 99933000M9Md0L dggeos. ImE0sbs@
503599690¢ol  25dBoMmOL 53 dmbs3zgmol Loy stm

dgmby 1539 Fom9do,

0bxz3OmLEGHOMIGHMOOL 39000 dmfigmds  dmbgds,
ddMoo bogol 300gdaM9g AIOOGHMO0
9mfgbemoygds, 3939 Gds 33060500  JIMSO

bool 4390, Homog 353006 IYds gMmIsbgml 9
= 33M0EoL 35O s IS 9ooL BoWO. MEOs330¢ 0L

L 9mgbol 95000 EGSE08S ©5393d0o.
% ©3LOMEgds 03060l sTsMNBy  FodEobsty
% LSMYSdOWOFSEOMm  Loddomgdo,  GMmIgeroi 2015

8 Pl ©o3009gon s 2016 Ferol asboxbmeBg 6ol

= ©939d0bero oo ILEWEGdS.  IM[YLGYRIDS
% 3939, F9EHOM3MoB ool 0bgOLEMMIEBMG.,

M 930000 LOEAOHOL FMEIMBODBIE300L 3BrMgdEo 335d3L
E 39035¢0lfobgdmeo. 03y OMmAMOE 3530L 356030
C - 396 BHO0L 535353006090 go  LodsZoMH™M  ABoL
3 5009bs. sbg ™I, 2016 g0 0bxgMmLEOHYIEHMOEo

[¢%
)
3
(5]
(=15
&
Q
>
S
&
o
[<a
(o1}
F
3
o)
<
5
[ah)
3
O
>
S
&
3
(e%]
Y4
73
&
95
g
)
3
&
S
38

35309000 MROM 5dBHoMmo Pgwro 0dbgds, 300MY
2015 fgero.

- 092960 GobolhBmdob
0b6365LAGBAOIHOb bsdobolhtren
7 439¢23 D9 33GF30035¢%9 IPY98o© @3bsbgers. 05396
503 39 @398 ©YIM3G3¢H0rIc 3GH0br0398L s
Y39¢7s 608369¢72356 bs 3000698 by 40600 302000980,

el

boRO I3M6MIOLS

JO0-9(500

U 3006b79¢mhsgocr bs8Fa9Bl, 5hs9800 09502806398l
UsBmgomgdol oG dslbigdol 8eabsfoergmdoor. sJ
F0056009¢m9800053 (25009 bodyz000 05698 30092507
&5 bybs. . .

- 3QR0WMIM030 ©IIMIMHBHO0L Q56300050 gdOL
6Hma
ogmb

®35LsBOHOLOM
3P0 MOMOZ0
05Jb0ToEIMEISE ©OS S {9IFI06M35¢0Y, 306500056
LOBMPIMIPOOL  YMZIWEWOMG  3OHMdEGIJODY
5 LsFoMMYDgdBY BOWMBZs SMHOL  SAOWMIGMOZ0
B06Jg0o-

0609d3bgcmgzsbos  ob,
030000353900 MdS

300090500 mdIdOL
5 0gdds b, LoddosbmdoL  AodFZ0MH35MdS
3oL 3oMmMZ39wMdOL 360b3odo.
LGy  s0o@md B39b  Loomobosmo 2359359096

MI93M9gLo
»dmszMglo

9360m399  MFygdgddo. ©59gbodg dmbodm®obyol

dobos,  (M53  93MMLABFML  5EAOWMOMOZ0 O

920Mbmo 3mbamgLids
Boo@omo Lodo®momggwrmdo Qo 399md3994bcos
JgLodsdol 99a9d0), bsBL M3sAL SHOWMIMOZ0

®3000035MM390Mmd0L

©90m3MoG00L  3MmaMgbl  B3zgblb  Jggyobsdo, o

636G g3gesdy
9O0IILO  33X3)
F9939bgdolL @O  W53306M3900L  Logsbos.  sFo@MmTsg
990mgomgom  B39b  dmdosdgms  Bomgds  ymgzgwro
33060l 35M51393L. 356513930 B39D6Msb ImJoerodqms

mdogobo,  MmamOs  Hgbo,

dbbgoo  M30:03IsMHNYE0

doEgdol Mg, 030Lsmol, M®I dmzMLdobmo oo
©5 35000 B5F0MMYPdJO0 FoI3PYZIOBH™MD SERO0WDY.
oggg oM 9MLYdMBL  Fgmbgzgzs, MMI  LoxsMm
0bxmMTo305, MBg3 9MOL IMmmMbMzbs FobBoIMMO
09 0MHOEOYICO 300930LYD, 56 gog3gm. slig3g SO
sMLYdMBL Fgdmbggzs 0ToLmsb ©s393d0GMmgdOm, MHMI
LOBMPOMYOOL Toaero 0bEgMglol IJmbg Lsgombbg
o6 250m35939ybmon dso»  dmMol
0b6x3mM 53008 359399690 YM3gWOOOMEMOEIG3. SbY
™I, 235431 3MgBHIbBos 0TsLML I393d0MYdOm,
MHmd d960s 5POWMdMOZ
03000005MM3900MdJdT0  LELYEPEIL  gHI-gHm

Y39@5BY 3983300359 Mfygdec.

0bxzm®do;300.

»doobol

- egm&0s 2015 ferol Boryxadol dobceyemngdols
pobsbfsto eabssgdgbo?

- 2015 Herob d0vxgAHO 890mbogegdol bafoerdo
3900535039000 LM, ®omddol 10 dowombo
@0 IgBHos IMdoobgdwo, 30Mg gl ogm
293000, 235m350LHobgdmeo.
9L Y39@ongho  S0Lbs  AoMOEsdsgocw  Bsdondo.
o3  09gbgds  botxgzom  boffowl 97%-o0  0gbs
F9LEOIMEgdME0. Poblozmm®mYdom 35MR5 00dsgzgL
M50mbmds 2o8ygmdgdds s dom 99,5%-bg dg@Go
0J300 %53 5030LgdMO s TGO GOLICPO
5305600 00X JBHJO0. Y395 Lodorodm LsdLob®do

09969300300,

35gbodoeEo  FImbEmIgdom ©s  9JGHOIOMIOM
008539. 39Msdszswo  Bsdmo
39900 dmfymdol LsdbobGdo s®Bs 0do@Hmd, MmJ
9L 3930@sImHO MgIMbEGHIdOL gobbmME30gwgdslosb
3o Fmolb sl
mobbgdo ®539bodg

doMHomME©O

5oL 539300090
OmEoml
390535350 0bBOILGHOIIGHMOMIwo  3OMmgdEob
239BLObMOEF0EIOWsE. Sbg MMI, x5ddo LH3ToM©

39M0 dgbermemgds 33593L 2015 ol dovyxgEHOLS
©5 353060900, MM 53 MZoELsBOOLom 2016 ol

35639690900 30093 MBOM 4535TX MOILMOD.

Bo®ogbwmemo

- 85¢9bm 5300, 04698 83000b66HS™, EGHgMHOs
2016 perob  3gadgdo
808s6009¢m98980b 8obgwz3000?

G900boz0l 00253560

- 2016 Herob 24930900056 930 dmegzo® 3HMgdEL

Ne3-4(38-39), 2015 § g, year



390M39MmB0. glos:

1. 5005996900l 2o8BoMOLS s 3E0s330¢ 0L
GIPOOMO0Y 3ILHIOIo

099330006MgMdOL  dgagdol  smygbols 3Mmgd@gdo,
653 Lo30omq oL EodMO.;

dmgbol

2. bogdols s 230050900L  3F9bgdEMdS-
95000 EGESE00. dom BmOoU, 509600y
0bgmsLEGMMIGHWOMEo 36m9ddo, MH™MIgeo;

303 gb5LMb ML S39300MGdOME0, Tood TGOl
30FoboL0-00b@OLOL 85353800 9dgo sboero gbo,
o939 Mmames Lsdgdo-Gobomol s3s353d0Mgd)E0
359,3909LbgMd06 sHo0 FogoLEBHMOEOL A30MSOOM
5353900905 @sabolicsh F0Tog9¢ 230050906 s
39983060l Jobols gb@ozools ddgbgdermds;

3. 5boeaoBMHMEo 3956GH®OL FdGbgdMD;

4. 10 sboeno 15d5383M dowols FdGbgdEOMDs;

06(?){)(?)80'2‘]‘%

5. 3mbosbol  LoMogdm  d5Bol  ddgbgdermdo
360Hm9d@o;

6. 930000 9AOML LoEYOOL >©AI6OL 3BrmgdEo
©5 030006 3530bgd0L ImgOBobHsEgools 3Grmgddo;

7. 35301 35630L5 5 3L BHBOL 5353538060 dgO
LodSFOMM DBOL Beffymds.

- 80sermBo;m,  GBmd  ©Ghm  3sdmbsbygo s
39395986900 Gr00b39¢»0borz0b bs0b39@9be
b53000698 Y.

- 93963 3050EMd.

9LOMOMS FM@bSE ,,0b50 93MbMIoLBHOL*
3MMgL3MbgbE0 bombs dmMFmensdy

ObOR(O J3M6MAINLGO THE NEW ECONOMIST

Ne3-4(38-39), 2015 §gamo, year



‘%]bb‘i‘lbb(f)() LOJOAMBIKR ML J3(M6MBN35bI

ObOR(O J3M6MINLAGO THE NEW ECONOMIST

d0d06J6 IR0 Jo@mMIRKRO 3530BORN()

B2960 529905¢70 ofiygBl 5bsem GpB50250 - 05298500 bsAsBorq9creal qr026020025B9 % o9l
£3960 bsep8s50 96985 Udsmnz9¢7280 Fodobg8eycro 9700602007290 G9bepoligbol BsygbaBsb gaa960b
bsdbsb8o.

6980030950 bsdepserer 85050079800 Ghealg 3¢9b0, Goyds 56 03965 35:90500¢7989¢70 bsdepserem
ob370b  bsgsmz9¢722l  radsemsgly Bad goshKytiaor s 3300060, 07 S 9202602003950 ba39027
233005505 39509390720 ©5F2770@098072858, 30350969800, (9028 5590, FODAFO0), Z3AIYFO0
020 352355905 Fobo 9702602507950 ADZ 205590285, © Ob 590250705, Fepsbbol s@sd0s698b sbberzl
390200, D335 b3F530239¢702 Frabisbergemdol 90-95%-b 35280905 55 39rabos Uheadmol doeg8obs,
BO5U3060029800b5 5 5.8, Os806 (eas OO bs7s00239¢702b Frabsbergcadol 65692559 Gacso sod0s,
b02305C74)DP5Q @SBRI @S AP35 TsOIDI95(9025 75598 (2005. JUs35 0325¢7F0 b0, (headgcbog
85296509¢2989¢70 S@305603 690320, 5025839058 55982800 OF 9702602007795 AsK3969807298 B9, Be2dgerbisg
1990-0560 [r980056 09007 2320305¢7<950 bsbgerdpogpcr bdsdolbdars sgafbomidl. 25 fracofsoos
T299565 399 8500220@5 9702002500749%0 7000 BOLO@SE ©5 399 ogo@pogor 1988 perolb ©ombabss zo.
IV 439¢73%990, 3300605 L7 55 3306, SUPear0 97202609003:9(50 302¢0HQF00 FI0IB0S OS5 S0
Q370098072806 F9@0930. L9592 GId0E, AZ90 5O 835970 Beacmcr Ggronbgwo bsgyiepbol dsbdoc» by
T29960b 3562000559806  UhP5(59805,  92Ggcrbsp  @390256b39820s  bssBorz9¢rcal  dealisbergra 8ol
9023902900285, UHD5(59805, (32890 Feag989¢70 076985 399600 06(59%9698 B9 @ S5 35C272949070
3020090202000 “ 065959698 B9. 270260200706 Hobs8y Agsm0 3280939800 Fodsmor 930 S Bsbl
bo@®dolge1cm0 Jo@gcads b3700069800 85@UsY3955@ 56 945¢70898b 0F 5250562993907 S0o289805
s 9098900, B3 @CIU 835930, bpeasgo Gorrorbyo bsgperbol 850mr@0em980@6 85000000559,
Qb fabogdo ©3985 bs00b0, bsbgerdpogml bacrdo soligdapcmo 869800030 G9beataligdob
OeabsbgergmBolsozol  pbsligo@ea®  3o@opgdob pbsbgs, g bsdepsengBsl  dmgz9090 4329075
JP025QD 833000DODI? 05 970260200759%50 BoOOb (H90500 990260860560 Jsh396989¢70 26036056
O5B39698¢75009 33099500200, J269800 356359835 JOF56@200 55 35C27949¢7 hob23602980, 525090
For¢r0565@ bs¢2bo oyl 8296985050 G9beplg8ol «1Gac9900 6500l 315072 356375(93550. 53 3 boor
bs38989¢7b Fooc2980 503 909949070 80 BGIVEIb0, 535890 02070565 Fralisbergeads.

OO0 9702602007006 F0d06IB<9070 2530(95¢70b - fos@olgerero bodwo@®gg8ol bsgbs®mozgcml
Q726020035905 395328580 SbSC0 Fea2d000 Bsonz0b d9bsbgd 83905:98598056 o@gol s3c9c2980 -

365735 OO G 60909-97026020009980, (60280070 G 6095980 ©5 7039 5980.

50 3MmEgLboL IEBHMBIGOOLMZOL  AIMOWIZOO

3YB0gdMdSs  Lobgedfonm  5d@GHoggdol  3gMmdm

153MOMYO5F0 AoEILZS.  MobsTgEMMZy LodsbOM
230b6m8030L edEmemo 9306m3037m00  LobEdgdo,  LFmOgo 3963dm
L53MoMGOOL  obLEHOLEAWMAL  gBwMIbgds,  OMaMO3
99303900 989JG0B0  258mygbgdol  IMegzsbsio©
Q9 33MHMBOMYGOME FMEOI.

6595% dgcMosbo

Lodomomggem  sMolb 99933069  LobLEGgdol,

MOMIgGroE  SOLMEVIBHMMOE  YOOHYMBES  3gMIMm
b53MOMIOSL, OMYMOG LoZMPOJOOL FGMMTsl. brerm

B396 3LOPOMdM  MIb0FzbgMzsbgl 93mbm-
003996  3OmEgLBY, OGMIGELsg dgmdwos  §399bob
93063030l 0sbs3gMH™Mm3zg  LsdsBMM 3M0b3E0390bY
3900593965, FgLodergdgeros 43Jmbogl 3030w IHo,
030bmB03MMs  Fo0oaobzomamgdmeo  bobgan-
dfogm, >3 egdwy hggbo dwdogs Ydgrg™

L, MMEILSE 9O 93mbmTozmMo LolGgdowsb
390093003500  dgmeg  LoLBYIsDy,  OMIgEo3
LSAGMbsdME, WYY 9O EILOYIEGOMENY,
39BGH®OME 5oL 0353908 39Hdm Ls3MNMGdOL
BMOI0OIOs. 080LsM30L, ™I LsdsHMM 93:bmdozs
33Jmbgl, LoFoOMS M5 MOGOwMmE Loz MNMYdH,

801)\36)02 iboo.

Ne3-4(38-39), 2015 g, year



005390  ©MIoboMgdoo 3gMdm L3momMmgds, b
Lobgardfogmdo sMLYdIMEO 5gE039d0L oo fFowo
(006083 70%) wbs ogmlL 39Mdm dgLogOIMS
bgendo.

09 gl dosblo IMPZ3]M0s, BYIYEH0S
30L5MBOOM® 9BJJBH0DMBsDBY,  30bs0IB LodsbOH™

93Mbmdozs  LHmGg ®md ©sdgbgdmwos
153MJOOL EMIOBOMYOOL 3M0bE03DY.
24303900, BddMo 93mbmdozm® d6mbzsdo,

396dm

390 sbGH0IME0MHYdIY6 LodgObgm 3OMEgLL 3gHIm
39Ls3MGgms bgendo.

LSLOMAGOM FooOLYMEO, MMIYXOE VIL
§oM3moagbl 100%-00 Lobgerdfozgm Logmm®gdsl,
dobo  36083b69cmzsbo  bofloero  Mbs  oez309L
L5JomMZEml ImJoersdqgqdol 39Mdm LogMmMMYdSdo.

LFMOY 5060 BNl gbgds B3gbo bggs, dmdgeros
0035wolHobgdl Msdgbodg ghmgmewro Lsdsml
(foo00, §95¢00), LogoOmzgwml BmdswsdggdHg 3gMdm
153MYOSTO AoOEJI.

o6
oL LETBSOWMLS s sx8LIBYMOL  Bsmzgwom),
9993 J9LodEgOI MBS, MLoblyoEME
bowo  gmaol  2oMmgdg)  aobgl  bbgoslbgs
md3060x5L90  dMBgdmO30  MHLELOL,  LsdsML
gmzg9wa3500  Logolbwy®ol
MbOlYoEErM© 5730990l
dmlsbargmdolomgol  0bslfmMmdob

oMM dmdoeodgl  0dwg3L
99LodEGIMBLYIbEgL  3930Gool  Igbozmoe,

239BbgL bgedobsfzmdmds 0583 s AMIgE350sD
3B, 3909 o3 YdOL Fgmbgdoom ImoBomL

B3960 d394bol mommgmee 933000ML (Fom

gLo3MEY/ogd30mbyco
239005bob
390053995
36M0obgodom,

25693d9.

330656L900, 15300 30OHMZ6ME0 FglodEgdMdGOOLS
@5 996560 dglisdsdolio 93mbmBozMMo sgE03mdol
©3Loxg0bsbLYdWSE. POMMINME 5Q5T05BL T99dEgds
530039 30050  35LvboLdyGOMBO’  YobgLs
930bm3ozM®mo L5gdosbmdol sdEHorMo sb 3slowmo
153gMObgM 529630, 9IPs®© TooEML 6 b3
239L3E9L/20bsfomlb LaMagdgwro s 93mbmdozm®o
boggomg.

dge0 53 3OMmEgLOL sMLO JEYMTsMYMBOL 0dsdo,
03 58md0gal  ®IL  2obgMYOMEO  5dEH03900
(396906030 HglOLYd0), OMIXOL LMY MIIOHOZ0
L5MPJ0g0 PEGL Brermzsb0s. vJ30g00L I9dz9mdom,
L5930656LM BIBOHYOOPIB Ms30LvGRsE TMOoBoML
53065905 S IMMDOEID Fos3000bg6 SBHowMEo
9326m803796H0 Lsgddosbmdol BsBsdo.

o3  Lobol  99@03900L

390053995  359m0f)393L  93mbmIozol  gBHMbsEosl,
2390M53m3bEgdl  Loggmbm  35BoMU,

39M3m  Logmom®gdsdo

930bmdogzol  Mgocy®o
©53930656L9dge0s.

LOJ6IAN) LOIOANZIR s 86(‘)6(‘)806‘5%8%

oE  3dBIMIPRYX!
930b6M303MH0  dMMB30@ID Q50T 39300y
MHMIoL oMYOYICgds, 009bsE 98 s360bgdEo
36LOdIBOM  Bobgdoo  300-400 TJoosto 53
QQMEHMOS.

0v) 59 3530390l oo oo Bzgbo d39ybols
9mgoogggdl  MLOLYOEIME 96 QOY3I  3gMdM
b53MMYdsdo  (GgLodsdolo  dgdoboBdom), Jsmo
Bom@ BBy Yow3s/3M035@0BYds BodBHMIMOZ5
Jdgmdargdgeos  Bggbo  dmdoqndggdol odswro
ALY039wbs0sbMdOL godm. 530EHMTs3 SOLYdME

Lo5wgdSMOS L5305

9o Md5d0 JMM>IM  Lm® ©s 9839JG06 3o

339Lobgds 53 Jmbgdol MLslyoErm®, MYoeIMS©
3003 LogMmMgdsdo  35s39ds  LogoMmzgermls

9mgoeogq900LsM30U, MHobmzoLsi  dmgogadggdl
Mbs M0 IM  LE3MH0Z5BHO0DOEGOM  1oFwYOEGdS
- »B9wo” - 9§ ,0639b(H0o%,
2930390 - LodoMadOL 5g309dL.

58  doBboomm by Imbgl  LsdS™GIOL
boodgom  LoBMPsMadgdo (L)  BMOIoMgds-
2d30mboMmgds s 989dBGWMO 89doboBdom od3ogdols
Lodo®mmzgwml dmdowadggdol bgendo dooligars.
L3M0Z9BH0BI3OM ,0639LEH“ Mbs Fogsgl yzgwrs
9mJo05g9L 306538, HMIomsE F90d9b9b Lodomls
5930900L. L/L-ob 100 % 3539G06 AoM339Mw o,
0og®53 905 3Bl 24%-U 0@™3gdL Lobgwdfoxzm
ol Lo3MMMYdsdo, Goms L/L-L 3dmbogl  39MHAMm
LAHOGHMBO o
0SS IMIbEObmL 0bEgaMoMmgds (30300BYdE
LSGOPIAMOOLM  BSHBMYODY.
dmoboml 00b53g9L53MnMg©

MOmIgomsi dgodgbgb

35Mm30bm30L  HTMMI0IOIO
Moms  dgdamddo
LogOMSIOOLM
©®bol 0639LGHMMYd0. brmem 2obgbowo gobslmMmo
MHgbOLYdO LsFoMMgdol dgdmbgzegsdo dJodoGomUs
LoFgol  9BHO3BY  FoBIMYOMEO
3l53985390o.

WMY03MM09,
B0 © by bgerdolsfzmdmds ?

OmymMO3 30 330oHIPMI  BogmhosdmMolim
05BMOL  obBobgdo  Fglsdsdolo  Logwdzwom
dmbggds AbS3LO  9J30gB0, OO  SEIBIMMBO,

00539  LodoML

oLdob 3oombgs: Gmam® Bbgds

B39b60 dmgdoeasdggdo dom Lozmom™gdsdo sMLYdEo
36535000 JOEPOIMO (WO 5§300sb Izt Bofol,
509b0dg smgmEe  FJowomb 3o (393030l
6599b0dg %) 5305l MPMM® 250390 ollvgowI©
3500330 LslivM3ge B3olOE O PIPFOMZOEO 3050
30bsBLYYOHO 3OMBEGIGOOL IMBOY39MGIs@. GOl
dbM03, LogMMSIMOHOLM dsDBIGBY IMJgO, Fowswo
693993)5300L dJmbg BH™3-0b39LEHMMMs »agEgLmds,

Ne3-4(38-39), 2015 §gamo, year

O™MIJWOE OO SBSMNMOOM, MMM 0BG IMILYdS
L9adgbBOL  BMz35M0  3MLBHIMIMBOLEHMOO  LO3OE0IE  FIBBBYOL
351hYygdgwo  306M39w0  FgMEbargdol  dLasgLo

—

=
o)
—

ObOR(O I3MEMAINLGO THE NEW ECONOM




%bb‘(‘]bb(ﬁo LOJOAMBIKR ML J3(MBMBN35bI

dodmbgboero LEWME0SE
93DMmGH03M6M0,  Tgbodsdols,  bMol  Fomswo
3m@F9b30sol  ddmbg 59 gobosbo  Jomorgdol

53  dz0mMx8LLILO  ©d

35000300 LobvyO39ge BoL Fgliyo300m.

513939, OHMPMOE 30 3063900 F5MOPIOS OS0WYDY,
256bmME09@gds 3003900 GHMbLog30s Loggmbom
05BoMBY, b 2o0gogds  3oMzgmo  9J3os
(5dgosms 35393900 39Mdm Howosb) wmyozm®os
©o30JLOMEYds  9d30sHg  TgLodsdobo  Goligdo,
5930900L 8935BHOMmbg mdoerdggdl msgosbomo Fowrob
OM@EoEIE  JBbEIBI® oMo
Jowoo (MmIgeoi 0bgErsgosl 56 gobozol) s
BMbg FoOGH030 bgedolbsfigmdmds.  BydoldogH

gsbosbo

0L, bgdolLdoge dg3s@GHGmmMbal, dgmderos gogomls
3d305 @5 FooMMmb Bosmo gmwo b 3093 v390gLo,
939 LogMMs3MmGolim LOogME3gdo 3MEHOMYISO 9J30gdOL
MHOHMb39wYgmBom Booml 058 S JMIJEZ50056
BBy bgedolLsfizomdmds.

9L BYo dmdowsgggdl Mhbgds0d 030 bwoL
= 000905093 (306506 ©o30009bol  domgds
= 8956900  aMdgo s MMV 3OMm3qLOoY),
% OMaMOG B5a50MO,
M 9mdogsdqgl ogal 10 000 ojzos, bmeom 1 sjgool
= 85bo sgodiods 4,77 $, b 93B™IsBH Mo
C 7Bbgds bgedobsfigmdmds 47 700 $-Bg, 3060
LOYIE
D 354ool 0530l 5gd309dL. 56 dobo MbebzgEwymaxol
Eé 309, 69d0LbdogMmo  LsFobsblm  VbLEHOEWEHOWH

% 90 3OMEIbGH00 gMdge350056  ©R0bILGBdSL
o

CONOMIST

99L53PMGIOL -
2 LYYHZ0OLSTGO,

bofomdmog b

M3MHMOgInE IMmoHBos3L.
BN MgbLOBY  bgardolefzmdmds,

®m60g3g d90mbggzsdo

o) Bbgs Lobol LsFommgdols s 0boEosE039d0L
©3Lox”0bslgds.

9900390, 39S 30MHEI30M0 S 0M0dO
93063030 95839JGJO0Ls, PBEgds Tgliodwrgdermds
ot 9ingdgeme  sOLYdYwo  5Eogob
9639090 58v9d53900L5, HMmIol »dmddgmdol
9O»ogMmo Jobgbo LMy ™I sBObsLYdOL
LSMbsEM EMBYBY SHIOLYGOMDsS.

05390moLmM30L, Y] o33 MBS
JoOoro  FomTomorml LodsmadL, F500 OEO
I3 glmds 39BgMH9d0s.  dogrosh  dgotg
Fo63gdg00 5O 5BHoM9dgb FolrmdMOZ bolosML SM0¥Y
L5gHSAMMOLM  BIDIODY, MY  SPOWMOMOZ
05BomBY3 3o
Po®3moaqboebo, ®og  LogLgdoom Igbodergderos
HgLbmOLOL/Bgwgerols boGolbols ©o
MB03OMM@BOL A5dM. 5Tob gOHMOEIMHDO Jobgbos

o6 56M05b  Lemeomo  fowoo

30bsbLgdOL  Jmbermds, GMIwoms3 Fgdergdbgb

®5b6509000Mm39  M9bGESdJIOHO  ©sdwdsgzqgdolbomzols
3996039-399bmema09d0L dgdgbsl.

50b08bmwo  ©ox0bsblgds, (3030E  LEdSBO™
J9LodEgdgw0s 0w
LSIOPSTMOHOLM SVOSMJIMEO 3030¢IMO LodsBOH™

Pobgdoo  0mddggd. GMmaMmME 339 930bodbgm,
LPMOgE  990L  Bodmogdsl 0dergzs  LEdSMGdOL

932bmdo3sdo 9mobom,

0d30mboMmgds s 93 59430900l Fmdorsdggdol 39Mmdm
L53MPOYO5T0 AL,

0b¥y-b EMJGHMMbGO
@505 56093509

05653930 S VOMYOVICGdS
2956396M3mgdol  1dgdol  dmogoto  IMEGH035309,
9HmoL FBGHO3Z, 5GOL L 93mbmIozmMo dHY630sb
dmfiy39¢owo  59BH039d0lL  Bsmgzs  boddosbmdsTo,
o3 byl dgfigmdl  93mbmdogm® bOHEIL o
dgmegl dbGOZg, Fom0 Mo  OMGOMEGdST©Y
043560l 3o LotmygdErmdsl J00Egdab Fomo Sboero
dgLogMmMgqdo, B3zgbo  dmgowrsdggdo. doso bgerdo
sOLYdIMo LOIPOEOY Fo0BMEYdS, o3 b0odbsglL
39 FgLodErgd MBS o0fYymb Tommgol sboero
93mbM303MGMH0 54EH0gzMds.

543030l Mo M® oMGIMEGOIBY LomdGOOLSL,
dbg39emdsdo 335d3L 93 5gBH030L LodsbO™ gslo,
MHmIgeroig B39bo sHBOHom, LoMmdIgdOL Yzqwreby
LHMOO 0bo3zs¢™MM0s. Foasd 3580b Mm@gLsg, gu
99303900 05BomBg o6 Tgbyews, olLdgds Joombgs,
OO J935856M > HMAMG OO35H0bM” M) Bro
3m39b305¢00 593L MMM Fomsbl.

930bMm3ozMHo wma03s  2339Mbsbmdl,  H™J
0JBHogolb  @oMmYdegds  Fgodwrgds  dgxsLigl
93bmdozmemo HgbGol d0dobstg oMgdmwgdoom.
B5JGH™MOM0350 AL s3L0 JoEYMIs 5J3L godmygbgdycro
Abmgom  ds630L  a4mbl, ®Mmdgedsg Ggodwdegs
353900
MHgbOLYdOL VOOl  Fglogsligders. B39

99 MEMEMY{0IHO 099693M030
00 3M0b(3039000 30b9WdIW3369w g ©S o300,
Moabzo  (LadowrmBgE  Fodm@ebowo  LodsMmgdol

©0OMgdMEgdol Jgxnobgds),  Gmdgwog  Bggbo

Ne3-4(38-39), 2015 g, year



sBMmom Mol FobodogrmMo Fgg3oligds o8 og@EH039d0l
@090 gd0oLs - 450 oErombo mEIs®O.

530 90b03oeny®0?
Abmgwom  05630L  Fgg3eligds  gxydbgds  domgew
0y ©5339090L,  M®IOL  Qom35¢oLobgdoa

dma30f05. J035M0 5MOL 0L, MM IgBoLYds 3JPNEJOS
065 9939 20 Herosbo Lodwmdom 39ML3gdEoz00.
B396 o939, 09RO, Logrogmol  Lsdsml
Jg0b3z935d0  293539MJM 933900 9M5TgBgL
Abmgwom dsHBOOL 1%-0l s»30L9dol Jglobgd. sdols
239035¢0Lobgdom  Logrogmol Lsdsml Fgz3oligds
6oL 220 doErombo MM, Boa™sd 93 39Momdo
03  3obdEBHedOL  PoMdmgdom  smM30LgdME0  0gbgds
dbmwmE 4-5% dneosbo dsMoggdols (23 doerombo
093). g8oJBHMOM0350 gl BoTbogl, MMI FssOMO,
LoEPOgmOlL  LodoE®b  POMmYPIWMWGds s  Lodom,
MHMIol FoMroggdo sMOL Logrogmol Lsdsml 5%,
58 3900MEOm JOHMO S 03039 35dMEOL. 5dol Aodm
B396 d030Rb9g3m, MM 450 dorombo MEIsMo MOl
B39b6L doge Lodowm@g ImdBogdmwo 353930l

306035¢0)H0 oMmYOVIEgds.
oMLYdMBL  Lbgs  0oymdgdoE.  8o39¢0mo,
3Omxzqlowme oGIMS5GHMST0 BIOOMEO

2393039 gOMY0s  F9Mogd0L  om3ol  99dwgao
dopymdss, M3 M®gb@oL 8080bsty WoMmgdmegdols
©Om30l MmEbog goblibgegqdrcro 0b@HgM3mg@sEoss,
30069 ALmBE oM 35630l IMmEIEro:

V(0)= mQ*(1+1/1)*(1-1/(1+x)(T_0) )

LooE, ™Q  9MoL ymzggwficro®o Mgbds, r -
LOMRJOWOL 2965339000, T - ©OMOL 3mGHOD™EEO.
0300 dgbsdhbgz0s, MMI MHmEILsg T 0BOEId.,
BMOINWsdo dMm  odmbsbmegds doolemogzols
1-6396. 309606 H3z9bL  Tgdmbggzsdo  DoGogqdo
©QO0Os 5 dmMm3m3g0s  IgbodergdgEros  OEbLILL

3°83MI9wEgl,  B3gh  Fgpg0deos  GoOEINWS
99000965065 2493505MBH0Z3MO:

V(0)= m*Q*(1+1/r)

LOdME MM, 3565900l 39939L900LSL

0030090 bmxywom d85630L TgoMmOLsdsbh mEbsg
2456Lb3539dMwo Fgisligds, 477 dowombo MEsMO
900560 LadoErMBg 3OMAMTs.

LSOO LOISHNZIR I {]d(*)G(Y)BOJb“oZ]%

ob-b EMIBHMOBEGO
0o 396535
(go08go)
30 @0
®530039  bs  900bodbml ghoo  650:
LodsBOM  g3mbmdogols  306HMdgddo,  Imboro
3930350 ©sdM300700s 08 5J@030L Bolls o

©033000VIOMB5DY, MMIGELsg gb 93GH030 0BoL3L.

LSOSBOM VOMYOMEGdss 1 Jowombo 583 EMEsGO

9%
)
o]
<o
Q
&
73
S
o
93
3
=9
&
&
>
(o3
(19}
3
&
3
<
3
ca
3
&
S
o
92
)
3
<
3
Q
[
S

M30L&0 THE NEW ECONOMIST

©5 3m0BoEM®M ©sx0bsbgdol Loaboo 500 dowrombo
58 EMWHEO.

9699 35630350 99230005 355336500 Fgdg0:

1. LOBSBOM 030bm3dozol 306039030
3963000093030l 549300 gdIE0s TR0DIBYD;

2. ©sx0b56LYdOL TMEMEIMds MO0
0g396039
03300IOMdSDY.

) 53 99sMEH039L  FJATIMOGBHIOL  ZoV0SMGI™,
05306 obog by Zowostmm, GMI Lsbyerdfoge

3003m  LS3MGMdOL  gplls Qs

o
b332900598580  5GUgBrIcmo  59(H03980 3530950l %
b Bo@s@ 135030b0s: 83l 5 Bobo sdab s 365
02309085, sF0HMIsg  B396  sLp0e98ers© Ei
JoggsBbos bsbgerdfoger Jeabgdol, 58 d9dorbggsgsdo 3
bsbstggdere  posmobgoyerol bspocrolb (5 g:953Byg ”
bs3oermBdg) 85639032985.

Bgdobdoghmo  LgMombmeo  doofigzol  s3GHMMo
gmggeom3zol  sMob bgdBHmeo,
060003000900. O3 60EMbL, sOE 5063F00bl, st
B0l s 9.3. 56 899d960sm 0530560 MYMmMogdo
3m0@ d0OHml dGIsbgdom! obobo dgoddbs 3gMdm
0603053030m! 53 Fmmsb “g3983bobEYsmbabo” (39 gb

396dm 396dm

03500 )AL s 5¢BIM, BMOTo® 30mb3gL3),
M3 500MgX0dOL “@omMd Mmsdbos” 56 dgddbogrs
MH™Igerodg Lobgedfomm 3MmyMmsdol Botywgddo!
00 439@oxzgeOL Jdbol 39Mmdm LgdEm™mo! qLsdsdolao,
B39b0 B0Bsbos 3gMdm LgdBHm®L dogzigo dolbogy
8980g090090000 1BsMIOL M1g5e0Do300L Lodvoegds!
b 30 GOos BobBLMMO THSMPOFIMOL Fotgdy,
153290MJOOL 569d9!

MIegzMgbo Fgamds, MmIgebsg B396 Hargdos
39993900,  9Mob  Lobgardfogzm  Lo3MMMYdSTo

SOLYRYo  9Hoggdol  FOWDY  3oYoE3o-

Ne3-4(38-39), 2015 §gamo, year

[21) —



‘%]bb‘i‘lbb(f)() LOJOAMBIK I J3(MBMBN35bI
s9@039%0
2390053098  39Mdm  dgLegMMMggdoL  bo3MoEMmYdSTo

bioego @ 989d¢0sboc,
396396Mdmgds!  Lodowrm@g 3MmaMsds, LmGg o0

JODOEIOMO  JLodEGIIMDs, MV
5oL oo YBsLim

397560Ba%Bgs sg9dmwo.

930bm3dozol omd@mmo
356m Absodg

dsLmdMHOZz0
M053MgLO s FMEI0Z5 3963Y30 YIPMYMIB0MO

3603530Ds3gool 9H0-9OHM0

dols
MHMmImE  2900EMYdS,
360353 0D0M900 LodE0MYTgdrgdOLEIRZIMS®
g LEBMAOOMYdIBY F9B-bogargdo MsbsdMmo
3905bsfowgdemoym.

20xgMo 85063, 65030 Mbs Imbg®bgl
MBOLE  3M035G0BO300L  Fggo©  FobMdMOZ5
- 29350000MOMm  bodoMm3z9eml  yzgws  dmgownsdg
©o 505 TbMEME GOMNIMEGd0, J0HgEegs© TSm0
2396b3939dM0 MREGdS-FglsdergdErmMdgdOLS.

530Lsm30l 0053560 MHOHMb39w3gmom
B9d0LdogMo 153M0Z5BHODIGOM s9dgombols
000@0bsMgmdols  6gdoldoge  gBs3by,  0Mbsis
dmem Hoobl, 999930mbgdol Ladmermm dgggagool

(M oM oRhYe Ry te Ty Tilo 9JOH»YMgdol

6Hma

903
Boggo  0dobs,

HE NEW ECONOMIST

39590006905-09% 5090509,  Fosbermgdomsiz 30
d9gmdwgdg e ooymlb 306099 56 G539 donsd
3605J(H03 WO
09430mbby odm@Esboo bgdoldoghHo sds mvw 0d

ObOR() J3M6MINLB0

89deml  200moibmlb 03 mzoL
m@ol dgbodgbo M sbbol dosbs  0gdbgds

3905063 0MYOMEoE 13T5MOLO, M3 360dGH0IMEI©
950 3H0309.

93063030l d93bogHgdems

©MJGHMOHO
dobgo x0dmEo
oLBHMOOoOL  Ubgoolbgs  gBs3bg  9godergds

dmbgl Lsdobom s LogsMgm BodGHmEOms olgomo

LSbo® OB Yds, MMAgEroE J39ybols s dmgero
gm0l 00 M35 gMmdol ®30LMdMOZO© (56
BobEH™MToLgdMEo, 930309905, d5¢0sb
dm3wg M™do) Aodxgdgligdols  dgbodergdEmMdsls
§o3mTMdL. SLgmo  FgLodEgdEMdIdIOL  45dmygbgds
booll ghm  Lobgwdfogzgmlb/ghl  Fomdsdgdmwso,
bmwm  450mmyabgdermds dgmdg Lobgwdfogmlb/gml
Bo8moMBgbL (BM0gmHML LEgMPM 53030l JoFoliogsb
3060bos!).  sbgmo  oLEHMMOWMWo  Tsblo  sMLYIMBL
Y356y Lodohmzggwmdo  9.f.  Lobgedfogm
L53MMYOSFo  9MLYIMEO BBJOIMOZ30 MglMLYdOL
Loboom.  sLgmo  Lobob  LS3MMMYdS  OLEHMMOWETS
39®93w0Hagdds FoM3mTgzs. LodoMmzgermdo st 9HPO
9»3939¢0 doffo 9605, MMIgeroi 306391 Logmm™gdsdo
o6 gmgxzowoygm.  obGHMOMoMo gLz oMggdo
(GLgool sbgdLos,
1918-1921  §argdob
Logo®mzaEmlb  MgL3BdEo30L  dofiol  MYBRMMI,
3™3mbobLGHYM-dMerd)30329O0
3M9JGH030D5(300 @ 5.9.) bLbgosalbgs gmMdom olg

Lbbgoslbgs 9m3gen9bgdds

05GHMbYIMBOL  20o35MbY,
Bogombserobsgos,

3503bMgLs 59 1o3MNMYOOLOYIG, MMA LaJoMzgermTo
MH9bGHOGHEo0L, 9B FgbozmoEmHIMdOL  MBEgdgdOL
00ygbs  Fgmdergdgwros. sbgm  F9dmbggzsdo
L5BIOE0609, ™I JoOomgzggero bogobo/
Lodo®mmzggeml  dmdowmsdggdo  gobbowryer  0dbsb,
OHMMO3 59 LOIPOOOL GMPMIMOZ0 TglszMNMY
9m0dg0bml 399s60B30 93 LH3MIMYIOL LodomZgEIMls
9mgdomodggdbg  gosbsfoargdolsmgol. gl mbgos
dmbgl MIM3wgl OHMTo, OMI LsdsBOM LobEYdol
509330000930l IMEGH03000 56 IMbEgL 59 LodEoMOL
394035 XAMBMO-35bMOHo 3603530bgdol
Lobi@gdoon. Lodo®onzgwml dmbsbargmdols
JOOMB030 2580MYd0L Foblo o6 Mbs 0gbsls
3993900 bgarosh. 8 36G0bzodbg  LogHom
LEEOSWMMO gMM0sbMds Mbs 8g0ddbsls J39ysbsdo.
653 9g99bgds dobo @obbmME309wgdol d9Jsbobadl dg
dbo®L Foermd®mog AobsForgdsl 3mFgH. G dBY
LomdoMo 53 9gBs3by  doMomso  Lsgombol
39mM9gbomolbM356H7g 368500 oIHBMEOL LogMHMbgls
J360bL s 330dMM™d 39xdbo3MmHo MHgowroBsgool EO™L
MbBbs 0gdbsL QoG sboo.

Ne3-4(38-39), 2015 g, year



00Bbgliols  5EdoboliBMmomgdol

©MIBH™OHO
M0 Jo®Bogo

93Mmbm303s, OMmamOE dmdowmmo  3g3boghgds,
@OMOL IMmbMmzbsms  dglodsdobo, bdoMow 4sbo-
300UL (dmombmgl) doamdgdols s dgbgEgdgdols
30M9dHOOJOL, DOy 30 OYZNNFONOI
033w9ds dobo  BMYoghmo  sb3gdBHgdo. >9w9bo,
3OOl 93mbmIogol BMYsEo JobMEBMIogmgdsbo s
0oL 3mb3MgAMIo  LoGYE00b  490MIObsMY
5650MMHO0bseHo 2569dMgd9d0, MHmdgeoi
J9Lodsdol J8ggdsl IMmobM3L.

MOO3MS, MM 5©d0sbgd0  3gHdm  L53MEMYISL
MBOHM OO 063 gMHgLoM 99393096 s yzgesbso®o
(300w MdIB, 565 IbMEM© IMYSHMD s JgobseBMbmb
090, 50539© 53 9903¢gds IgBHo® LOLIMAGOC™M
0m39060060 gobomb ol. 4sblsbowrgger 09935Lmsb
00  gMbsdgbEmeo
6@ LsFoOms  LogoMmzgEmls
©>  byEobyBerydsd
99990 Lsbol 3Mobi3odMmwo s 3mwo@o3memo
3°©5{g39H0wgdgdo:

1. 9ofs, Hoswobgmwo @s ULbgs dmbgd®ogo

53538060900  ©s30(ymm
Logombgdom,

dmbobengmdsd dooeml

MHgbOLYdO MBS Fo30IL FMLEbEgMdOL 396Mdm
L3 M9dsdo;

2. LOIMOMYOS  bEs  ogml  LEOVYYO s
M30MHMIM, 2oMES JOHM3bMIwo s 3MWGHIOMIWO
09933006 Md0L  dggaol 6 bogmol  smdmbgbols
d9000b393900L5, MlsE 396Mmbo stgamEomgdls;

3. vbs
gLz MoeY;

4. 9gbobfogeros s Igsboghrmee Logmdzga by
Mbs  ©oRobEIL, ™) My gm®doom Tgodergds
dmbgl  25639MdMgds,  3M035GH0DBYds.  JOMD-9MHO
35005600 3oer3gMwo  foswolgmeo  MHglmdLol
boodgom  LoBMASMIdI®  BOTMYo0dgds, bmeom

3960LsBEZOML, vy 306  0gbgds

doffols HaLmOLYdOL 6533907905 AoIBsFowgds.

5L 8900099, M55 935 0019 08 Jmbgdsl Iglozmomy
23991Bbgds, 0l Yz9webso®s 89930909, OMAMO3
bgdmom  50360869m, oG5 TbmwmE IMsGmML
990bseBMbMl g0l Ly3MoMmYdSdo
29$03900, 5058900 Mo 90dgds 3935 LoloMy O M
5 ImIQq060560 gobo™l ogo.

B39bl  doge  Dbgdmo  hSIMMZLOEO

39964300 gMMoEgdsls  go3500bgz0egdom  dg-3

s®OLYdMO

mobo

OISO LOIOAZIKR s UJO)BO)SOJD%U%

399643Bg - gbos vy 306 0gdbgds TglogMmdg @ o
b530mbL Mbs3 gogdwrom:

5) Bggbh 3830dHMdm, LodoMmzgwml dmbydMHogo
MHgbOLYdOL FLs3YMY, 96w 5930900l BgEMdgEoO,
Jgodergds  2obgl  LodoMmmM3gMmTo  IdSIIMWO
6gd0LdogMo  Imdoamsdg,  dobMBg3mo  sbo3OLY,
bdglols 0¥y geHmgbgdols, oo IMEMOL sx3bsBgMLS o
L5FoRdEPMIo  I3bMzMgdo 9330MO  IMLobergmdy,
©O0OEIOME0, @S MO

3mbgod@ol dgdgy  Bsdmbisbengdmmo  30Mgdo.
JOD-9OH 35M056FS© Fgodegds Asbbowerodbols

3063 Logdosongganmdos

L5FoPBsdEMBS @S sBbOBgmOL  dmLsbergmdobmgol
390LO3MMIMYIMO  30MHMIGOOL  FgmozoDgds. oo

JdmeOolL 890d@gds oymlb dmmbmgbs, ®md doowmb

Logo®mNzgEMmlb mdorsdgmds;

0)  Tdgbogmmg  Fgodergds  asbgl,  sbY39,
L5doMMZ9EMT0 BIPYOMEO Tmdosdg, MMIGois
6gd0oLdogMHo Jobgbom 9530 J39960@H, FJoowmm
bbgs J3ggbol dmgoemsdgmds s 5955350 (3bM3MgMdL
LOBPZIOAIMY. Sl 58056 gdL,  Fo03g
byO30@0L  F90mbggzedo, Mbs Togagl M®IsYo
9mgoodgmds s Jomomvero 3sL3mOmE0, MMIGELS3
50090L LodoMm3gaml Logabmb 56/@s Logmblvryenmls

09339md00 00 939956590, LosE FHMIOMOL.

50bodbmwo Lsgzombgdo 890dgdd
0gmMgbo®olbmgbs  Bobgls 09653, Lobsd o6
0oL 35sfYy39BHoo  3Mobzodmo  Lsgombo

- 0bgdMogo  GLOLYdOL  MRSLME  AoOEJIS
ImbobergmdsBg. 990GHMAS3 293953MIJgdm  0gdsl,
0 G 93mbmdozm®mo gxgd@o dgodergds Imy3z3qL
d9L53 ML QobLBEEMSD, Mbs3  JogMebEo
Jommgzgegdol IbOHOLb.

Lbbgoolbgs

0945609006 900900

LAHOGHOLEGHO3oL dobgzom oo Lovmzmbol 90-
0060 {90006 ©gdg LodoMNZgEMELL Aolivyaos
1,3-1,5 80¢gr0mbo 500030560, MoLo Imegzs®mo doBgboi
>0l
3500

LeE0sWMEO-93mbmdogmemo  dymIsmgmds.
Lo s0Mo;3bgze 3653BH039o©
Jdgmdergdgeros  (0bg  LYSOBBHYMLMS  OSLIMOOL
bogombgddo  Lobgwdfogm  FobobBHMOL  535MoE 0L
LAOGHOLGO0ZS 98 Mgdoby, MMI3s b Y396y
AL gm0l Logobo 65s), TogMsd GmI dmbyMobyls
©o bsg bobgzeMds  FooEml  Amboffowrgmds,
b 339 Logdom oo Loddg 0gbgds s  so,
M5GHMI: BogdBHos, MmI  LoJoMmM39EMEL  oLvEro
dmgoensgggdoL ©5LgddgdmE0s
©5 09956 (mabm  Jgggbosb) odgo  mMaHogbols
30656 EobToMGOGOL 530L MR SO §g3MgdLs v

MIGOZEgLMdS

65079L5390L. 25dMPBogboEr0 IHTsMGOJOOL Loghom

X580 Yym39eferom®o JowosM msmbg dgdos.
3905 530, 53 500D o6 3390 MO5MEIbMdS

Ne3-4(38-39), 2015 §gamo, year

[23/ —

2]
—

&
O

@
M

SbOR( J3M6MINLBO TH




%bbi‘]bb(ﬁo LOJOAMBIK I J3(MBMBN35bI

ObOR(O J3M6MINLAGO THE NEW ECONOMIST

155305Mm© IEOMYO0 obbYD, Tsm TMEOL sMOS6
90@05MHYMJO0GE. SMYMEMdOM b MBOM OO
3BIMMBO0M S1JLIEMOOMF - B0E0MbyM9d0, bmenm
30OBMBOM M) SMOsMILMI0m - Lsdmoerm Bqbol
Fo63m350aqbwgd0. G056 olgmgdos, G™Iwgdos
«dbbgogls GMBLBSEFOMBOEIME
3MM3mM53090d0 6 MMM ©o® BoMmIddo.
3o B39b LHMOS© ©933930930 ©s  LHMGs©
00339900 0b6xMmM5300L 50 509305690L, Bogo@sMgdm

09935md9b

d9L5d50L  gPMZgbME-bobgedformgdmog 6oswsaBY
©o03dbgdmen  Loosgodogom  LsdmBomgdl o
389333600 3qLsds30L b5356MbIYdEM BB, Boms 53
50580569035 J00©Mb Logo®M39EMmb dmgdoesdgmds 56
@650 IMJoEodgmds, obobo 1630560 BobsbLYGO,
06(IIIHDIWNO0 @5 3OOl 3930(HdWS
3M6396@®s30000 L3Tom© LYMOMBME IHT>MYISL
503mBgbgb LodoMmggarml. 580l dm@GH03530s 5J30
90 505300690, 0 LHimGo 039y Jd00 FoMH
MOPOYOHOMOOL Bo3oblL (LFMOgE 3ol 539009096
99659 900). LBfmMgo 59 5©5905690L  dgwdeosom

©536domb  Jommewo  dodobgdmwo  3930@sob
LOGODITMOOLM MBS BY  AoLZLOL
0996906030  OLMOLYOOL 530900l  Loboo. oo,
OMymO3  dgbszmo®HgadL, mbmMdgdol dm@EH0gzs30s

36O m3qLo,

153050 FoMOWO 5J30. 0L 5EI0s67d0, MMIEgdos
L5JoMmMZ9wMT0 E0dsEHYL, 450BsMPLIL, Js®ormwo
360096705 BsdMMYorodom s dgMg Fogz0bgb
599056, doe0sb  F9MOWO  SEIBIMMOOM, SPIOWISP
§90m3e0gb sLgm F90535DgdsBY.

303M36EH0 JoMm039gd0 5MOL LodsGmzgembogol
EOEILO MH9LOLO
5@53056mM0o, 0y zobsblyeo, 0bdEgwwgdd s m®o
©o Loddosbo 393006M900L FbG0g. 535U Aodmygbgds
L300, Lo bgarolivyRwgdsd s Imbisbergmdsd,
9OHOMOW0350 Mbs MJ35L gosdfyz9@dHo LoBygs.

©odMEML, 9393 ®md oM  o0ygmb, JosMmN3geo
3960, O®MIgo3 ©YdEg 9gameBs Lods®mzgEm,
dmobgMbgdls  mz00m0mbsg  4odmbobml 4%y dob
by ®o®lLgdo  Jmbgdol 393039 0BoEoolmZOU,

9O»-9HM0 HMymO3

00535605, 56 993dmFMm ob.

Ne3-4(38-39), 2015 g, year



3JG60IMISbS/SCIENCE %
JOoAMIR() BIROL 3IALOL G35RIbSRMBOL ‘dILobId

25300 JMINSIH0

9306m3dogols 393609 gdsms MMM, 3Omyglm@o
Lo30boblm-boobgglEoEom dmao@ogzobs s LEHMSG-
200l gmbeol ©s3dxydbgdgemo s oMmgJBm@o
lgoqgiauri@yahoo.com

599 906011

3B 3509098980l 9.f. crs®ob 396l Yy 0090 ,a5609 BogEMH9B0L“ 363935005685 bsboscDs,
33690039 bogotroggenmb d9bmdyer 439969880 800@0bstrg 302003« - 930600032960 36039L988s, J39960b
9306038030L  565bHd0E s 3563000569850, ,,0639LB0E0NGTs FodFognds”, sGILHMOHIs BmbyBotremds E
@5 B0b3sE?®8s 300358 s bbgs MmB0gHrGds s brdogddn@ds 8obgbgdds asdmofzogl Jseormemo =
963b6mmo 3ol 39GLol  3s6Hbs. IHMIsdo 893609(Hs, 3M3JH03M Bobsemgd by yHEObMBOm Z
sblbogros qrs®ob ©)35¢m35300b 5930090 MdS QO M35 MBS bodsz9ermdo. Q

bAos@osdo  Jsornaro  @stol  ©0g35er35300L  3GmEglgdol  sbserobol  bsg~dzgerbg s3¢mGob 803(1)
dmi9099e0s J399b0l 93060803580 894060¢w0 9fbd®gdscrmo bodrsgool 99hgegdol s dmbscrmobgemo M
0635300l 005300056 530e9B0b, 9369039 9HM36:9e0 o BHOL ssHBYEOL 35s9I8IeO bsdwsengdgdo
Qs 67930960530900.

d6H0500 33009306 89098900 P33 960005 36deng0900L gssFHob 93mbmdoz®o sgdbomdndol bsboo,
gm0 3obbmtogamgds bgenl Jgefigmdl bogs®orgzganml 93060m0030b 35630056985, 560070 Bwemso

9609290l - ol gsmizobwG980L Jghgigdsbs s 3o04segdsl.

33MeMANLBO THE

foblgms 93300000  99bgero. ngbbbaobb@,
03wm 30335609008  Herow®ds  Imygds0sg. 56033 o

©OgoLomM3z0L  LodoMmMz9w™mdo QoY IOS©
bsFoOme  d0a39Bbos  g3mbmdozol  GgogrmGo

LgdEHmOob: IMgh39wMmdol, LbemEErol dgMMbgmdOb,
2300058509053909c0  Hom3mgdol ©sMgdol s o.0.

©OML, BobgmBoi oMo 56 Mogdzsdom 9.§. Logsdgm E,(
BoJHMO9d0L BgdmddgdsDgs, 39O, mBeomdo L 43

©3bJoMm90mw0 A5B30m9M9ds.

B3960 §0b500500g00L LdMGdOLmM30L Bmz0E b
99009y 96096 @L: BaLabgedfozmls
BP0 JOMGMEOL  35OEbILSE 30, OMPMOO;
Robgmos, 930mbmdogzol  BOEOL  ©sdMbEIGd0m
blbosb. dobo 93mbmdogs LEeabogosl Msdwnbody

395 yobogob.
dbmgoml

obgmo

LOOEOM bmdgeo

9306m3030L §399460L dore0sbs BobsblivyHo dsBmol
@ 9Om3bywo  ZowGoL,
5LLEHJOSL bgeo GgMFym deerm ML Bobgmosb
LliGds
OHMaMO0O3

dgmMy
099960l 33390060

2300mbwends 0530Mm93mbmIo3w®ds

360l
dos  3OMmENMIJ3o0L  BOHEOL  BHgd3ol  Tgbgergds,
L53mIbBsMGO M BoLYOOL DM, 9JB3MOEH-0330MEHOL
033906s©  89830Mgdmwo  3sB39b9dgwo s 5.0.
300 Bobgands s65¢0@H03mbigdds 35BMHOL JMoxglio

0563960000900y, donrosbo

d3946ol  93mbmdozmmo  bMEol  sdbAFgdom
sblbgls. 2009 fiewols 89009 J394bols 93mbmdozm&o

Bbgowagmmbg  gpligdol  g96mbs.  Bogomdol
933900l 5055009335¢wM0 FoB39690wqdoL A9MS,
65300MB0L 2005539085Dg 493w gbs Bobgmols sgzogdol
gpololl  gmmds8s  8%-0560s  356bsd

9650 @G03mbgdol  4ob3gbsgdom, Bobgmol doMssl

0gdmboo.

900560 3oMHEBOL sligmo G990 dmerm 8 fgamos
96 sbbmgl.

Mom9b ©0dools

00360 9Woo3 o6
"bs dmy39P39bml, 8 o J399s6sdo  Jggybol
000036MdsLy s 396GHGOME  dsb3l  ImGob
0M5xMOL  dMmIGBo  3063w0mds 30 96  aoBowo
536535306 dogdolomgzo, X960 300093
faob  sbsfyoldo 395@®o®3o
096305 mOxgd bgoobgo doowm  LadOHmEgbEHm
9993060900l 239050939GH0wgds.
Bobgmob Lobsgbm 856395 LadMMEgbEHM A9bs339mgd0
93O 60dbmwsdg slfos. 3mIgHEomwo
0563900L  89dmbggzsdo, ghmficrosbo  3HgoEH0m
LOMRJOMOOLOIL  LadMmgbBH™m  aobszggoo 25

5659900,
Bobgomols

24965339m900L

Ne3-4(38-39), 2015 §gamo, year

[25/ —




ObOR(O J3M6MINLAGO THE NEW ECONOMIST

3JG60J®J6S/SCIENCE

30r0396¢H0m 99830605 s dobo dsh39690gwo 2,5%-
b 5,35%-8gg dg6rygmdb.

b 395%Y39GH0owgds  Bobgomol  39b@®owMIs
056305  ©©53M90FJd0L  Fobosgrolgdol  dobboom
539395, M3 93mbmdozol LEoIMwszoobmzol {ob
2390530 BsdOK 0. 5933500 bsdoXgd0o hobgmols
390 MM0  d5630LYb  sbogro o6  sMobL. 2015
ferob  sbsfyolbdo Fmogs®mds 056305 93mbmdozols
©5 03639000  ©3MOEJOOL  Pobisbowolbgdas
3MIgM 300 056390030l LogowgdE™m
M9Hgm3900L 389830MgdoL 2900509393090
dooem (5958 B3960, gHmgbmmo 15630l Aologmbso
30960 — 93¢™Oob dqb0dgzbs). gb 3o 0dsl bodbogl,
G0 dmdsgoerdo ds6390L Lbgosbbgs 3Mg0dEgdol
39053905 RO A9TMMSZOLMREIOYOSD. YYBO™M
39303, s 000obodbml, MmId Robgmds dmerm
3960mdo J399bol 93mbmdoz Mo 3MmOoMMm0EGHI003
89335 ©5 bsORJOOL FobIPZIE BoWY30(>

0505050 ©539LgLbgdO D) dm30@96
0309b@o  Lorsgsdol  0GHSG,
MIgolb  ©gEssMblsg  dmEwosbs  30BosMmgd
) ob, M3  bgwolwxnwgdsd
OMEM 39Momedo Lobgardfogm Jmbgdols
3603530bgdsLmob 5393800 gd0m  gobsEbo.,
99830900
90  999oboBds  asbgzobowmm. Igmeg  dbGOg,

935009d03ml

300056bdgd0:

bogoBHM  LEHMVOWMEOHMOOL M-

Mgbmm®o  0b39LEH0E0gd0L  bgerdafiymdol dobboom
mbs  oogbgmom [GNOM
0540 MEsE  FoLEGHOTMWoMmgdgwo  dgdsbobdgdo
33JMbgl. 5d&H0MMmo© Mbs Fotr0BoMmml ddomds

396mb3gdEMdsL,

AMO0BIoL gobz0msMgdolmzolss.
Mbs  49630m9Mgl  Homdmgds,
bmgwolb  dgebgmds.  5dolmzol  BodlodsgrMo©
1beos MgLwOLO,
653 Lo30sm 8930M0 335d3L. g dggbgds sbogro
Lobgedfioxnm Logs®gm 3oeol 50gdsl, gl bsdoxo,
23900ysL,  FogMsd gl gmEro
90BbMdMm0350 Mbs 04bgls 458tmygbgdyero, 39Mdm,

969fi390mds,

3950Mm3094gbmo  5YOEMIMH030

A9Lodemy,

9O™36mo fomdmgdol bMobmgzol s dbmermo
50 dg0mbggzsdo 046905 9839dGMM0. fobs dmsgzmmdsd
do0sb 89360 350 S0MM, dmerm 4-5 Fgwofodo
- 300sHEOMIOM MM, FsMs8 93mbmdozol
39630056Mg00LmMZ0L 5O 45dMggbgdos. 35¢L yz9ws
Lobgadfogm 0madlL, Bsa®sd 9x9gdGHIOO M3agdolL
900905l 3O MBU.

LogdoMmm39w MU 5936 OO MHYHgM3z0 Labgwdfogm
1525M9M 35€0L sb5MJO. B0BIBTGHMBOW0s LogsMgm
350l oo doeosbo dos 30mEd@Eol dogdbodmd
60%-0¢0g 0gmb. sbaws boga@gm 35¢00l foero 383-Losb
0L 565 ¥l 40%-obs.

06x3MLEGHOWIGHWOOL oMo,  Lgbbo  Mbgs

29903094gbmm M95¢MH0 FoHdmgdobomgzgol. fargdol
2968530Mdsd0 bgbgdl o 0sMHEOMBOM 300JOOM
5 0MLEMML 309gbgdom  MYoe& bgd@m®do,
LosE M95MHO M3 0Jdbgds s aLd]dgdoL
©O0EO  M)HYMH3gd0s.  TLodsdolo, o6  39FgO
dbodl  sbgmo  bglbol  5gdsl s Tob  EobatxgsoL

dbMME 06xMLEHOMIGHWIOMwo 3GMm9dEgdolbm3ol.
LogoMBHM BGMBL  35GHIPIMOOMESE o6 Mond3sdl,
SMBOWYOMO®  3OBIMEOI  FooLobsgdo o
0M530m6 dg8mbggzodo o6 sommm Lglbom. dom
580960039 5e0GHgMboE03s TgbmogsBgl dmsgzMMBL.
009xgHOL  Mm3B0dobsgos, Mo mdds b,
F9bodEgdgos,  FogMsd  sOLYPRIWE  30MoMJdSd0
2905b5bEYIOL BOHES oMFIMHNEYGO S F0doRbos.

3060dom, 39Ho639900 5 d0HBILO oslivbowgdol
DM©om 30 956 Mbs 893530(OM3Mm®M, 5589 303
99G0  W0dYMHoDo300L390 Mbws Fogzowgm. (2).
@MOL 379OLOL oMmEBOL TghgMgdols s A5Tg4aMgdols
dobboom, 00¢939
36Hmxzgbm®mo  dobgow  mmddaxodzowo. oo faodl:

sbgmogg  M930096s3E0sL
»OOL orBoLvMgdsl B39b GMIgeodg dsb3L 396
535005 90m, FsOM0s, MM30 Msdgbodg ds630
dgdamgdl  39OLbDY  bgyogwgbols
dmbgbsl, Jopa®d gl 04bgds FbmEMmE JOPHXIMO©O
Mmdgoi  bsby®mdwog  dggal 3gd
90@sbL... 3563l 96 Fgmdeos o33womo 3MMLOL
3M0Bolo Fomdmazgol. o9 3MMdIWGIoL gobboegolsls
MBOM 0009dGHMO BoJGHMMGObg b §o353900M™
53396¢0, OmymMoiss: 93mbmdogol  ©®q3sbgwo
9damdsmgmds, 0b39LBH030g00, §394bol LogdudmMEHMm
9L gPWMBGBO, To0  godmygbgdol mby o

2399030560 gd0,

Bsdoxo,

Ubg. M3 dggbgds gMmzgbren d563L, ol dgwyderos
JopM50 o0
OO 93mbmdogs ByMgds BoErosbo. sdo@md

LoghmmE  4o94obml oMol 3meLo,
Mbs  s0mzoMPomm, MmIgo Lyxmdl: 1. @woGo
M3oLMJOMEIL IEMMIE s 3MS babEHMIOLYdWGO
Bodoxom, BogMmsd Lodsgyogmme LEodMwo Bogisgl
030bm3o3z0L 2963000605 o 2. 29395h9HM™
930bm3035, 399OHM0m, HMI M0 bEHIVBOMOS OO
330boMMEgL.

©ol333bs: oMol gomislbyMgds  ghmgbmeo
096300 8319693090L5 s 0bEHIMgLYdTo o6 Fgol: dobo
doOOMOO 59M(35609, 93MmbMBo3sly Bero dosfirml
5 0bx3s300L dso Fob3969dgw0 Fgobo@Bmbmls
(3).99603500, B53M3545¢03M0 5M0L gori3slrMgdols
d9bggdols s dgdamdo 633303900l sdlomas:
095000 930603030 Bodox -6500x%, LobEYIsEHoMMo
bolsMOm B, 93MmbMBo3MMmO BOEOL 3MMEgLol
399793935000  bsbosmo,  @smol  LEGBOEHMBOL
23905630,  M306M39wgLo,
239x96LMadss. 93mbmdogmMmo BMol Johgzgbgdargdols

4399460l 93mbm3ozoL

Ne3-4(38-39), 2015 g, year



23090xMdgLYdSBY  Lomds®o  Fgmdergdgwo  0dbgds,
0y Lodo®omggemdo  boobggbBogom  dwgdo
3990. 065990060H™m39 300HMdddo  LoobzgbBHogom
300GH030L355dBH0wMHGOsBodoMm39Embg3mbmdozol
00035 93bMm303MH 256300050905 FoaLgEol
3060055, ©EIL

3mo@ozob  vdbodzbermgsbglo

»30036MH9L0 Lobgedfogml
Ls0bzglBHoEo™
30050 g0dgd0s:
3600mM0GIGHW  8035M0EgdIMS
235000096909,

0b39LEH0E0gd0L

93bm303MM0  49bg30maMgdol
b F9Mob
930b6m3o30L  Mgony®  LgdGm™do

§obooligdol  0blEoGE™MEgdol
L5350 GOMO30 s 93MbMT0ZMEMO A5MBMl d9ddbos.

LoFoMm 80358605 5036036, M 93mbmdozol
050mdM53909¢ oo Logdo®mggerml 93mbmdozol
9530MH0M9d0L 3039880 Ym3z9WmM30L 0MZEYGOMOS
30603000 MsbmM@o 0b6396BH030900 s LsdIEIM
LoLEBJIOL Qob30MMYds. MoMEID Lobiosdmgbms, Grmd
930bm3030L MmM0g9 59mdM93909wo dgMm3gEHO ©LIL
39650 dMPomdb.

30633000 )isbmmMo 0b39LBH0E0gd0 Ls3dom
Boongar  FoMdmygbsl  g304dbol, Mo  mgbmdom
056bgdol  2obmogligds bgds  4394bol  doMomo©

3930@owdo, d399969
Lo0b39LBHOEOMO, HMIJE EMAT0S Fo@so dMYJdOL

6509650  J0dDo39w0s

doegdol  Iglodergdermdgdo. s8@gbs®, MEbmMMo

30009030, MMEILLE  39630m5MHYdOLm30L  Jos
MgbOLYdo  FGoMos,  BoMxIEHOL  BLWELYOO
39D MEos, bowm g3mbmdogmeo bvydogddEgdol
©65BMYgd0 0b39LEGH0MBOLMZ0L — dsewbyg dgomY.
"EbmmGo 063963H030gd0L  F98mEobgds FbMmErm
530656LM0 HLMOLGO00 MBOHMBIGEYMRS MMEOS,
b,  Mfobodgl  gmgeols, 03 Ggdbmwmyon®o
900(193900L 25H05MGOOL BodLIsagdss, o3 Jagysbal
by LFoMHYOs. oM 5d0LYS, 3060306 0b3gLBHOE0OL
©3bogdgdol 3m@gbsoswo  ogal.
39630056900l 2Md)e3500560 396MOL39dEH039800

3w0ds@ob
B0OI0OHGOOLLL AoLsmZ5eolHobgdgwmos gBmgbmaro

LgOOoMHBYwo

299030bsMy, LoobggbBHogom

©5 Mbmeo  0639L3H0E0gd0lm30L  Logddosbmdol

3JG60IMISbS/SCIENCE %

0639bGH0E0gdoL  ©obsdozs s  LEH®YMIGHMG

o6 9399460l asbgz0maMgdol  doewbg  360d3zbgrmgzsbo
0b@ozo@m™mos. doomm  Mgdm,  LodoMmzggeml

=
o)
—

960060, Mbogosomgdwo 306MmdgdoL  dqddbol %
SMGOYPIMDY. %

993 93MbM3o30L  sdlomass, oYsbss Jzgybols 8
Lo0b39LBHOGOM 5dBH03Mds s J3gybol 93mbmBozmeo =
3963005690 306330M3MM3MO30ME K
59300090 gd5d00s. 50009650, m
3060053003OM3MME30990 059300090 gdss E

9035630056 MsbmME 300306 0639LE03E0g0LS

983 s 30653060 YbmGo 0639LG0E0gd0

2007 2008
983 d0dobstyg gsligddo
(8¢b.589 omesto) 10172 12801
MEbmMOo 306053000 0639LGH0E0S
(0¢0b. 598 MmEIsMo) 2015 1564
3bMOHo 3063060 0639LG0EO0L
fowo 393-06 (%) 20 12

Bgotea: http://www.nbg.gov.ge/index.php?m=494

3GM0Bobol 3909y,  MEbmco  3oMsdo@o
0639L3030930L INDB03Z5LoJoMIMZgEMb INs3GIMBOL
0005356 359M393500 MBgds. 3936 399456580 ) 3bMwyGo
3003000 0639LGH0E0gd0L 3angdsd LyBombwyeo
053600930b6m303960
36MoBobol 8999y

30603000 063930309008 FMmBo3sdo 30093

3GMMdwgdgoo  asdmofj30s.

3Mb3m69bgos  mEbmMo
MBcm 450(35300. 85806, GMmEs J3gysbsl Logmoms®o
©bToMmgBdWo© oM
oMLYdOMO

030bm3o30L  2ob30moM9gds

99700,  Mgbmmé  0bgglGoEogdl

5 383-b BOELL FmEOb.
3bcoo 1.

2009 2010 2011 2012 2013 2014

10767 11663 14439 15830 16140 16529

569 814 1117 912 942 1758

6 7 8 6 6 11
36003bgcmds 943l J3gybol  93mbmBozmMo
bOHOLOMZ0L.

MMAME  35MoMmJLosg M Mbs  sdmBboL,
Logdo®m39embmzol d0MH0MsEO  3OMdEGTs 03039
3M5L5305M0Lo  0b639LE0E0Yd0s. Tgmeg s Y3,
Lgbbgd by
000 La3OMEgbEH™  2obszzgmgdo. bmywomdo

doenosb  96083bgemgzsbo  3MMdgdss,

do0sb gm@ss d0Bbgbo, HMIgEoE Sbgmo Forswo
Lo3MmME96G™ 99653393900l AoObEL FqdegdlL. gl
33994 BHMM900, 3o, 5839MbBL J39460L 93mbmdo ol

C

SO J3M6MINLS

Ne3-4(38-39), 2015 §gamo, year

[27/ —



3JG60J®J6S/SCIENCE
‘%]2)56300)0@3651) 5 LfimMgo 58580 530600 439esby
QOEO  35LvboldgdEMds  bgeolbyBegdsl s
L5dsb3M LOLEBHYBIL JPMHM. B56390L FMMOL b FoMHmo,
dmbgl  9Mo  gOHMY39M0 " GoMeo  Igoobbdgds
o050 LO3OMEbEM 2965330009dBY, 90939, Tom
FmEH0b ©53YgsMHEIL K obLOMO 3:639M9b30s.

00, o 30, ®og0Lo  Lodyzs bws  mdgzdl
960m3bmeds  B963053. LodsHO™  93mbmdozol
306m09ddo Lobgwdfogmd Mbs 99Jdbsl 0sdsdols
9om0sbo fgbo yzgms bsdgy®Obgm LwydogdEobmgob.
Lodsb3Mm  BYJBHMOMD  F0Fsrgdsdo  Lobgwdfomm
3O@EIPNW0d,  HYFILEO0L fobgdo
3Jmbgl,  GmIgwoms  899mTsggds,  ©ofgbgds
©5  3mbEOmmEo  Lodobzm  Bgsdbgzgwrmdols
LoALobYOHOL 3MI39BHYDE0s. 9939 90360dbsgm, B™I
3MIghiEoro 85639006 dgbgxdgbBHOL  dmoegsto

935360

00m@Eobss  doomb  odlodormo  dmagds s 53
dobbom, dgboderms, ol ffogogl 396339
MoL3gdbg. LHmOgo sd0GH™MI ofgbgdl Lobgwdfogm
MBI MRG0,  Goms Qo033
99565069900,  5dgombgdgdo,  0bgzgbBHmMgdo s
51939, 503356 93mbMm303MMo LEBOWMMHMDS S

W ECONOMIST

M MLogOmbmgds.

©5 300093 9OHmo  a3Mq8mgdss  bobyolislidgero
M9530mMHIoMgdol
9h»-900m 936093069 mzsbgl  3OMdgds  olgg
@ MBgds  9MdsMGH™  vgbmmGo  0bgzgbBoEogdol
dBogzs, 9Msdg  LoobzglBogom  bEHMaGEHIRO0L
sbbm®30gwgdol  dgdsboBdol dodsdmzgs J399bol
05 0639LG0E0gd0L FobbmM309WwgdsBY s sbogn
06393030 M6m  36mgd@gdoby,  Tom  3MOJBH0I
2450my9bgdsbY.

LodoMomggeml  930mbmdozgol,

[
e,

ObOR(O J3MBMIAINLAGO TH

LodoMmmzgeml  93mbmdogsl o

Joronyem
FIWOIQ  JODINOL OOV JEMIICNO  ©S

69300mbsemE  go6Mgdmdo Mgzl Imgddggds.
AbOgEom  AEMdI0Bs3ool  306MMdJdT0 3093

MBOM  dogmEgds Homdmgdol  3GMmgLol
©50M300g0Mgds  olgm  Logo®gm s J39ybols
doo BogdBHMmMgdDHY, MMAMMHIBOE: LogMmsdmMolem
3530000,  gJudMmEOE-0d3MOHEGHOL  M39MO309O0
69500m0  BgdBHmOol 256300006905,  MEbmmeo
3930350l 3M¥b3s, 3ME0GH03MNMO  FEYMIOMDS
©>  5.0.  bogOhosdmmobm
3M5LBHd0WMHTs  IYMToMYMdId @O  BogoserEm
36M0Bolgdds dqboderms, J39469d0L  93mbmdnzqdby

MOHOIOOMIGOO

doeBg  oymBomo©  0dmddgmb. sbgg dmbs
Lodomzgermdo. JsMmOIO BRSO JOMIYwOL
LEod0EMOMOOL 49bgHoliol Tghygzslsy s MR

39303, 0mIsby 3o mEolL 3OLOL MYgzoLs @
539906 ®0mJdob  yzgws God@MMTs  ImMsbobs

2393gbs.  200mIobody  99gsb,mol  faldogdo

©9%5  g394bol  g3mbmdogzmGo  dmeo@ozol
5396L53MNEBIGdom, FMS-153MJOOGHM
LogoEryBHMm 30G030L GOBLEMOIs300L
9MEOGOMDS (4).

d399460Lmz0l 239059 IOWO© LsFoOMos
93mbmdozmemo BOE,HJoWMO0 Lgd@mOol

296300560900l GoOmem FoldEedgdo. LadsGmggwmby
dbmxywom 93mbmdozol dbmermeo 0,03 3OmEgb@o
©>  dbmgwom  dmbsbargmdol 0,06  3Gmagbdo
dmob. bbgsbsoMs MHmI 304350, Imbobegmdol
Loy

mOxIO  bsgwgdo
oo®mdmgds, 30069
LodoMmmzgwml  93mbmdogmdo
fangddo  Bsdmygoerodgdmwo  $gd30:m(2012-2015
0.9 - 4.6%) d399965
MOoM0dgLo  Lobgwdfoxmb — dMwysmgmol mbgl

9m Lodo®mggemdo  ©ssbmgdom
doosbo  dos  3OMOMIGO
Lodmome  dbmgeromdo.
bOHEOL  dEm

B3960 936™303d0M0L

dbobergmdol  gho  Lyyaby  Ho®mdmgdmewo  993-
0 0 ferol 9900953 396 F050fg3L. 5333565,
osdbomds 1. 93mbmdogmmo  BOHEOL  ©shoMgdol
360Hmdgds  gaboLEBIbEoMmo  ©IBHZ0M™MZOLss
©50M30Y0MYo 56
FoOGHM  Jodomwo Lobgmdfonmb Gmeo s fmbs

dobby 8603369 mgbocoss

dbmgomdo, M0y  dobo  dEyMomds  dos

5 35Mg  53mfj393900Lodo, dobo  dmdosdggdol
39000EOIMd0L ™Mby s B335, s JoMmEo

QMWOEO  gOH®MIYol  bodgeMg s  LogHmme,
MLYOMDS.
LS59OMSTIMOOLM 05BM90%Y d9ddboero

356030 s Johmmwo woMo. 2014-2015 Fergddo

2396300056903y g gbgdds  PeIMBIIME 0y
093006 ©MbygdBY godmfzgzgdol Hobsdy wosygbs
Jomo 930mbmdo3s, 306506 JoMommo dzody
©5 05 930b6mdozs bozdsmbg 9@ ImfyYzes@os
Logo®gm dm3qdol 0doMom. 58 dmzwgbgdds derog®o
Logo®gm dmzol mbo 999dbs, Hmdguog byge@omdow
20bobs 9439960L 93mbmdozabg Logotmgmdgdmbsgargdols
d99m@0bgdols 33390000 d38306M5d0L 3Mmboo.

o bobgobdom o8m39maom  boghmsdmemobim
05bMYdbg  dgddbow  LoEwe09dL,
Lodmemem  xsddo, Abmxzmoml §odyzob d06M:qdby
0bdbgdol  Rsdmms Mo
3600369 mgboo  solobs  Joomen  LogswryEHm
05bomBg.  LodoMmmM3zgEml  LogoserBHm  35BsMBY
5&9bowOo 550ME)970, IOMHOMOI, FB30MMBGINMO0s
LogOHMadmOobm  d5BMYPdby  Fgddboro
Lodommzgermdo

H0IGLs3,

Loggmbom dm3yggo,

3560300.
9600d369wmgbo 250D5M©o
OEWIHDY dmmbmgbs, 3053 gdmofz0s oMol
©5390s. Bggbo  sBMom, gu  dosby  BggoBHonmo
39b09b3oss. 099939,
9030935005605 ©@s gl 3GMmEglo Lags@mggumbos

sbgoo 350530

Ne3-4(38-39), 2015 g, year



3JG60IMISbS/SCIENCE

dm3wyg 396H0mETo  EsIMNHIMEIDS, 550MmFI0 303
60dbogb s LEsdowMG™MdoL Bodbgdl wobeomgls
39600m©do Mbs 39 Mm©OM®.

5] 98Om obgg,  sfizhowgdom  Jg3kgHEIm
dbmgmom  Logobsbbm  dsbodbg  Godobaty
9m3w9bgdol  dglobgd.  dmem  emgddo  dognosb
LoobGHgtgbe  Bgbgbzogdo  33m3ggdl  sbobgsl
dbmgmom 93mbmdongsdo. gl ©539380MGIM0S
Bobgomol 93mbmdozol s@bsbwyar BOEILmL, Hmdols
5Mm35H93 BogHsTMMHOLM BogseE™M Bmboo X9
30093 2014 Fgarb 335936mds, BremiEs dsb 306H3geds
©5530JLOMY, HMI gHM3zbw9wo 93:mbmTogol Fodmgds
96 Hgwofodo Bobgmbo asbs 17,6 GMHowombo
OO0 s 539030l  Tob39b9dgwl  F30MHgEOom
39053LHOM.  mMdzs  9JudgmGHIdOL  Bsfowo ™ozl
0800 0083000939, ®MI gb DO gHoo bmdobsgrols
99039md00  dmbgs, 033-bL  dobgzom,
Bmdobosewm®o  993-L  dobgzom  FggHomgdmero
9BHOSHIO0  OEIOMOIPS S WOoEIOH@MBL. U,
0530LM5350, AbMBEoM §36M3030L FobzoMMgdOL
Sboo ¢9bgbEos 0gm s 396M339w9wo sbsbzs 33m3s
930mbwo 93mb6m303930L A5630m56MgdsbY.

Pggb  bs  303sGom©mm,  GMI
39Momdo,  GmEs  dbegwomnb  93:mb6mdozol
DOEIL  3obs30MMdgdEs  Bobgomol 93mbmdogol
s0bosbmwo  BOol  FGgddo, s,

9t394390MmEs 39M3IZIMW0 (33E0Wgdd0, o0 Mol
3M53MMbmbomgdoo s sbgzg  3GMoBolywo

B939M Mga0mbgddo. 50, 53 3mbF9JuEHTo Mbs
39b630boemm B396 ol Mgoermds s Im3gdMEmds,

bogom

OMEM

0169060309,

6903 dmwm 3900m©To  Bsdmyswod®s, 653,
Mfobstgl  ymgobls, ©s35300MmgdMo  sGol  5dd
OMEOHOL  358945Mgdsbosd yggers Lbgs doMooms
3Mb39MEGH0609050 3500 E oMb J0dsMmrmgdsdo, beagom
dgmegl bO0gZ, bogomdby RBolgdol  EIMdIWE
05399530, 53 MOl  29M3M0GH03MMO  d3MYdOL
390920 5 356033999 OLMbIBLTO Bmols Amzerom
030bm3030L 45630050M9d0L  (3H9bgb3E0gdmMsb. 3539
O Bobgomo  0339mads, OHMPMOE  ©aLZEMO
LobEGgdob gMm0-9M0 35MOEBOMOMO s 58539 O™,
3063969630, 590l 89905 o ©Y)3900, HMIEYdO3
LogOMoTMEOOLbM  s0gbsby  bgds o
9o M9a0mbgddo Lwer mg®m 93s530m© obdol.
50 35mObg30m, Yzgmsbyg 9358300 Fogowomo
oym 9.0. ,8530 MOIV>m0“ Bobgmol  Logmbom
006390bg, MHmELsg 0 dmbs Bshgz9bgdengdols
960d3bgemgsbo  o3gds. 90950

393gbs  5Jglb Bggbl J399obobgs, TogMed dzody,
306500056 h3g9b0 §30mbmToz0oL 0bE Mool bodolbo

MmIgols

0969360309,

dbmgmom 93mbmdozsdo sMob 00gbs B,

GOm0 oMo0vy  dgobog®, Mg  BMbdgbEme

293090l Logdo®omgzggerml g3mbmdozsdo 808@0656%

39609b30gd%BYg LyHOMBMWsE s SOBYOOMSE 39O
0gdmbogdl. sdlomads 2. dowmbgsgs Bgdmmgdoeobs,
LSFOOMS  AS0DBIOOML  LoJoMmggemlb  93mbmdozol
900M50Mds §3994b0ol §0bsdg dgmdo Bmbsenmobgwo
B900L30gMHo 93MmbMT03MEO LagMmmbygdol dodoG0.
B5300MdOL  A50553gds. MOl oBILM9doL
90BgHgdby A gmdoLLL gobsmzgowolfobgdgwos,
Mo MBG5> MHJR0MbIEH  goMgdmdo
1ho3l  Jodome  93mbmdozsl  dmddggds.  dsliby
0nddgo 4969  8m39d0s6  bobysldom  Mbgoo
2990394m0o  Bogmmdol ggsliol 93390000 F9d30MHds.
MmO 65300md0L  083mOEGHOMOM0,  LooMmzgumm
30603300  Loatygdgels
5050 Bobobysh, Goysb 3oMEgds 0d3mGEHT0

Bobummdl  bogormdol

QIO MO R0, HYdEs 59 LoMygdgels BsM3L
Gbgool ddodg HgEgloobs s OHMLMEO FsEob
239953LYMHJOOL 49396
B5300md0L 7sligdols 833900600 3500 3d0dg ISH3S

dogho M93006%).
653md8M33m3909w 9394690l H90mbTo, MHMAMEOES
sBgedooxsbo o
9JudmdGo  dgdmbmmo  Bueols  Jgdzocgds  —

gobobgmo. 9956 asdmofjg300

Qobmgdom 20-25%-o0m.
05boMby
29653HdMBL. deagre 9B m30L (2015 ferols 0gwrobo)

dbmgeom Bogommdo 450593905l
056doBy  65300mdoL gsbo  23,3%-00n  I9I306Ms.
a391gd0L  Abgoglbo FgdEoMgdol gMo-9MmMO F3e356M0
30Bgbo  06sbobmgzol 93mbmdogmMo  Lsbdogdol
LOME0s©E  FMbLbss. MMyMOE oMol  bsgommdol
dobobBH™Ts doxsb 650 BobYobglids goboisboo,
06560 530090 65300MdOL  FM3M390s  QoBIGIMV,
00996s3 gu BoboL F9d30MHgdOL botxbg dmmbegl.
06560l 3mBogosl gdmbggzs 9900306 3mbooss.
OMamO3  9BHoGHgool  Bogomdols  0bLlGHo@MGgoo
0990ggds, 50 LoE¥sE0sdo 539035 9O  FoJHMOL
3dm3m39d0L 998306M9dsDY, 39303, dME™ 330609900L
956d0Bg 9m3m39ds M doromb dsmgwbg dgGoom
29BoMo.

om0, ALMBEoMm d5BsOBY M339 039HY
39309, 3000l BHYbgbios BodLoMgds, Bsa®sd
500l d0vbgs35, AbMBEOm dsboMby dodobat
360396900 JoBE LsF3o30L BBMDY 96 obsbgds.
0v) bmywomdo dmwm ghomo ™30l dsbdoeby
aslo  23,3%-00 99030M©s, Lodo®mzgwmdo  gsbio
0OEgO®  308356-05L 96  99m9(3069d00,
Bogomgom 3335605 " gomaxl”, Gmdgwdsg 3sbio

o0y 56

dbMEm© EoHIob Lsf3o3%g 99593065 5 MgNOOm.
Mo dggbgds  gMmgbmo  gserEol  3MOLom
539@0MgdsL, 98 Jgdmbgzgzsdo  Bs3mMd3MmI356090L
00@9bo©, ©58@9bss3
96M3bmwo  3o@o  @ILEHMVOWMMEGDS (MmEmbo

b3 9O 450MOPGOS!,

Ne3-4(38-39), 2015 §gamo, year

[
4
z
o
Q
S8}

SbOR() J3M6MINLENO THE NEW




72!

W ECONOMIST

&)
Z
23|

=~
c

o]
D
&
D
&
3
=}

ObOR()

3JG60J®J6S/SCIENCE

239753LMHJOOL  Topoewr  bodbmeby).  dLmgwrom
05bomBy  BoLGOOL  3Wgds, dmwm  Bmbs3gdgdom,
23%-b 5090539ds, Jotrren dsboMby 30 Boligdo 56
033
odbomds 3.

do0mf3g0o
530b656LM0

dbmgom
39MH0bsgrm®o
©> by H™
LM EOSWIMH-930bMmTo3MMo

2AWMBI0DIG00M
33LOwYdYOOU,
39H930bdgdol,
Mol3gooL
390dmqgds Bo3@gdo ©sbs3oMygd00 HAEg30Lm30L
SMEOYOJE0S 303935000560 Lobgedfogm
36OHMAG59900L 89001853909, Boo hodMmYse0dgdwo

o3

096905 3Bo00 936030l 89ddbs. 259650 bgdmeEo
0946905 y39gws  dmboerm@bgwo gobsbbmdo Gobzo
(0.8.65300m30L 250583905,  EMESGOL  45g4ogdS
@5 5.0.), g3ggbol 0530m-93mbmTozmo  goMgdm,
Lodob3m bgd@™mOmo s 0 dodobstg dmzegbydo,
om0 LEHMGIR00 o I9bgxdgbGH0, FodFoMm35¢MdOL
dbegmom  bEBIMEId0 ©s (bd0s, BMYss©
LodmIoganem 39ML39dGH03900.

OEOHOL  30D0E0gdoL  dsdgstgds. 2014 o
2015 iemol 30639 Bobggze®mdo, 38-8o 3mbo@GHommo
0306030399600  FH9gbgb3ogdol s dmEmobgdol
39059 MES, 5dd 2459940690
©50fjgm. 505l 096 g™ 538 39 M MMO
Latgbgmzem LobEgdol dogem 2008 Faarb sfyqdwero

d9md0ogdol 3E0GH030©b
@5  0mbgBHoto  3mo@ozol
39935360900b dgLobgd B0wgdMEIO YoHY39GHOWIOOL
23900m3bogds,  M5953  30I3  MBOM  2550YsMS

QQMEMId

(om©OgbmdMm030
2499mbgEobs

QMEMHOL 30H0E0gdo.

3909390, bmRwoml LsgswGm gOHMIYEgdOL
MIMo3eqgLmds  3603369wmgzsbo  gog3slMgdol

5399 BobHobsdg oys. Lodo®mMzgEMbmzol MmEILMOL
23900096905 30093 YRG®  8bodzbgermgsbos 0d
31mbom, ®Md 158 oMM BogsFMHm 3sMEHBoMM
J39956580  (mwddgmo, Gbgmo, M360bs) dmbs
QA0 MOMH0OZ0 35 gdoL 36009369mgs60
29MBLNYOHGES  @MWOOL  FodoOm,  syMgM3Y,
DBgfimgs dmbs oo g3mbmdogw® F9bogbiogdby.
Mbowoo (GIUYS)
03063035 0O ©ITIM30IdMo FgBMdgwo
J3946900L 93mbmdozol LEBOWMMMBdOL boMolbby.
Logdmberols
52% ULoO-L J39ybgdby dmobl, sLgo LodwoEosdo
P3gbl  d3ggobsdo  Fgdma3zsd3L
3M3LAIVOWMMMDS, 0BFES(300 O JOMBILMOHGOWO
39 Es bogsFMHM J3996900@s6.
00000,  doosbo  dos

56530LmM30L, Lodomoggeml

Lodomggermdo  003mMEG0MJdO

93bmdozmeMo

36m©vydool
3G0bmBol HoLIYY0 F0SZ9MO SEAOWIO BoRSMGM

3M0Bolo  FboemEbyeby FgBHo©  AoMToZ3Ids
930mbol  LogeFOHm  3o®EbomEm  J39ybgddo b6/
5  50bodbmwo dmzo  dmbogrmEbywbyg  dg@e©
239000mgi393s  Lodo®mzgeml, 85806 93mbmdozmdo
DO 3OMPBMBMD gsmgdoom 999;306:09gds. Fgmdy
dbmog, 09930 93MM3oLMb Ms30LwYBIWO ZoFMHMdOL
39msbbdgds s dbbgowo bsobzgb@ogom 3Mmgd@gdo
dbomEbge®y  dgBo  s0Lobgds  93mbmdogme
DOHEIBY 96 d0BOYL  2obFymds  Imbormbgeby
39G°©  3oMOxmdILEgds, 3sdob  dI3-L  bOEo
30 MbMBoMGdM b F9sM000 Tomaeo 04b6gds.

odbomds 4. 0 939946096 FgBHo BMEo FoEOL,
300My 8g8meol, gl ¢339 ofiggal  93mbmBogne
49390L. Lodo®mzgwm byw-bgws Mbs odmz0gl
QMEM0BE00L bLobEHYB0EB, BogMsd B93GL 33mboy,
091939956580 M@ 500L dobod90306MH©Yds, g+ 39009L0
0g690s. 59 8900b393590 Bobio@oMgd9w0s LgBombo
98306035 5 565 LoJoMMNZIMED EMEISMOL Fodobo.
gl B3gb  5obsblyHo  M3z5LsBOOLOm 33593
9obobxo 5obsblMo BmMHIGd0: Fogo0msE, ¢oMTo
bgds  9630008LHmMgds,  49LObsgdOL 53693,
2903935 bgegzsligdo, dogMsd MmEs Laddy obsBmyl
95905, o M339 MmO 3300bg3605. 3065006
B39bo gbmgmgds 3063 mEstmbgs d0ddweo, dobo
033900 8993060905  MymBoms  dmgdgoqdl
@sMHOL  3MOLBY, GemymOg 9JudghEgoo  53dmdIb,
MEIHO0BsE300EL  Mog30L  owfg3e
dbmmE 29033990 BobsblrMo  sdswsblgdom
Qo o6Imgdol
239630m50gd00.

d90dgds

Mo 00535605,  5OHOWMOMO30

030603030l W sM0Bs300L adsero ©mby. 2010
Po@sb  ghmgbmmo 35630 sdBHomeo  8gdomdls
dmbg@otrmeo 3003 030L 99%399&H056mdOL
BOEOL  J0ToMHMNYgd0m,  MMICOL  JOMOMSPO
8905539Mbgdgo 394 BHMO0
930bm3030L sm0BoE00l B0 MBS, Fowowo
306mdgddo  FglmbiBgdwyeos
La3MmMEgbG™ 39653390l QooEgdol  dgdsbobdo,

Lodomomnggemdo
QOMEHOBEO0L

Moyob  93mbmdozobmzol  gMeol  dofmgdol
Bofowo oMol mgbmm™o
3P Gom, HMIGEbBY3 LadO™mEIbGHM gobs3zgmgdo
23960LoBE3zMgds  Lbgs  J399bgdol 396G Ho
05639006  dogt  Tom  Jggybgddo  sOLYdWO
930bm803160 3030900l FLods80bOE s LGOWYdS

36038369 mgs60

96M3bmwo ds630L 3MmBbEBHGMEOL LRIOHML. IdSWO
306Mdgddo  o33omo  399MOLOL

(33LOYdS YBOM IYHI 5©293> 0bZEoE0sL, Mo
0539MbYOL 2o(33e0m0 3MOLOL dmgbomdSL. A5Ms

W5M0BsEGool

290b, 0O MmODBE00L MM 360dgbgemgsbos
39G3W0m0  3NMOLOL MHob3o 3MOLOL gHygmdOLASH

9306m303M60 0396¢)900Lm30L,

UBgdBH™OL  M39300.  39OHIMO,  AJM3MOEH03NOO
©5053)Mdol  gmbby, mwzo  93mbmdozMmMo  sE39wo

Ne3-4(38-39), 2015 g, year



296Ls3MMEGBom 30 0563900L Auglbgdangdoli;mzol,
MmIgoms  dgdmbagangdo
90m3bwo s yHoo,
3OWYHOM 53D SO0,
0bMEIds  3mIJOEOMo  BsB3gd0L  dmEGRIEOl
L53MIOGH™ (ORYEY
395¢EHOoL  EOLBsBLlOm, 96w M03gx MmO
Lolbgdoom (BPmoG963y
35@v39© POIROEG ©0b3). Fgyas, WsGob 3MLol
3300gdsl 50 ™Mol d0dsm;  Fgodergds
393wgbs  3jmbgb  3mdgOEonwo
05639000 Ls3MgOGHM 3O GHRIDY.

5gdboMBs 5. 9OHM36v0 35630L GOHM-9M010 5M 356,

©096m30606M9dE0s

MEbOwGo
sbgm  dgdombggzsdo

Lbgbbo 30

6HoL3o, 3M90@MM9d0L

500l 396306HMdgdMo

LyBoMmbHBEo

L9, oM0BIE00L BOEss. Mw)F3s 50LB0TBsZ0s,
60 @sM0Bo30s — g MOl bobyMdwmogo 3Hm3gLo,
30650056 93mbmBozmE s39bGHms Ji3930L FgE3ws
dm0mbMmgl 9630m5M9dwo gobsblbMo dsHBOMOLY
©5  9paMe©0 LGodOEOHMBOL
®LgdMdL Hergdol 4obsgermdsdo.
d39960Lb  gdudmOEo.  dodobstyg
©IBOGOGHO. M9gaombdo 29630056900
93mbm303mMo o) Jmwodolnmo  dmgwgbgdo
LOms  sobobs  bodo®mzggamml  bogdudmGGm
3639U90Dg.  Iz35M0  LogudMOGHM  dsBEMYGOOL
9085600 qd0m 296bm® 309w gdmo

9JL3mOGH06 domgdmo 399mbogegdo,
365gdBH03vIwo, obEGMOoME
899306 s. 30000bstg sbgsM0dol gxnoEoGo. 2015
f ol o639 bobgzs6do 383-b 14,9%-009 350Ho6I©s
5 g 3o gL9gds, JOMOMOWPI®, FIB3OOMBYIMO
0ym bogmbeol gdudm®Eol 27,7%-0s60 3wgdoo.
9gu3mOG0L 998306900l 3339060 $Hgd3o 2014 ferol
dgmmby  3395OGHwdo  s0fhym.
9Ju3mOGMB  ghmo  J030MO©s  BYYWSEO
abogbowgdgdos  (27,3%-0m) ©s  GHOO0HBIoLb
30090190 999mbogegdog (2,9%0m), mogol dbMog,
033mME0L farom®do BOs, MmIgeog fobs §arol
dgemobg 3390GHdo X960 30093 ©IWOIO0MO 0Ym,
9080656y Herol 30639¢ 335M G0 MSOYMBOO

930bm3o3MHo

0basM0dol

9060088599

50539 39Momdo

3obs o — 3,3% d9op0bs. 50bodzbol mo®mLos
obog, ®md 033mOHEHOL dgd30MmgdoL #Hgd3o dmem
0399090 Dd0gMoq Jo@mermdl, Mo 89830M9dmEo
L0395 EHM 89000690930l dgLodsdolow 0d3MGEOL
30699d300L 3OHM3gLOL 99dBH0MEMYdSDBY Jormomgdl
©5  3530Mm9g3mbm303Me  LGHIBOWNOHMOL  HymdL
bgal. doBbobdgfimbows Bogmzgowy, of dmzo@sbm
d39960L 36HgdogMol Mgbomdg 0dol dgbobgd, G™A
»094oMmM39W MU 05360093mbmdo3sd0 36583960
29653 MOGOMWo 56 bEgds, doModom, gb 9BO30
239093wobgom. 300 doomb mwsmBy bozwgdos

LMo 439ybosb,  sbg3zg  90IMBBIGOWO

3JG60IMISbS/SCIENCE %

©OoLdSBLO  gJu3MMEG-003MmOEGL
65300560 3MBIIBEHMM0 36OMdWYTYd0 58 9B93DY
o6 935943L° (1).

odbomds 6. 499EYdE s3mEobo F0y3sRbos
9JL3MmOHEOL bawdghymds, 50 MOMO30
§o63mgdol 256300006905, oMol FoMdmgdols
DOEOM  2odys®mgds b FoMImgdol  F9930Mgd0m
2399535LYHGdS — gl 5GOL LodoBmM3gEMml 93mbmdozol
Moo boby.
Q5JO0M 250(Y393BH0wqds© 80dshbos 0d3mEEGOL
Bo3bo33gdg0 36MHm©vdool 399mBgbs
QR0 MdMOZ B5DBMDBY. b oEIOOMs© 0dMJdgEIdL
3050 9333060

0830606900

dméolb  ©

0amdomgmdol  s3bobggero

@Ol 3MOLDY,  O5Yb

QQMEIOO
3MmEwydaool  dgbsdgbo. doom  wdgBHal, GowWEo

53539000

oM Mol bLMLEBHO 9OHM3bMWo 3sEEHOL Qodmygbgds
530 MdM030 FoMmBMmgdols 459mboygbgdansco.

OMIST

LogoMgm 35¢0b BogEHMMo doebg LogwyMHOIdIMS
Dmyoo© 93mbmdozol s ghmgbmemo  gEso %
9OMNYYOb, B39bL d90mbgngzs80 oMol 8
005 gmdOL 39Lo%35L9dE. R NG =
3655, MHmd 2008 Harosb ©sfygdmeo, d9dpmdo L:g
90m369wo @B m
©owfows@  Ridmgoepdawo  ogm  fgwofiswdo &
LodwgoEmE 3005MHOOMMSM0D 0bgdgosby. <
099 505L 93995330  J399bol  LogoMgm  goewol 3

4 Hoool  gobdsgermdsdo

903M@mdol HBOELL, godmeol, Mmd 2012 fwob %
90m3bgwo o Bob
Bofomd®03 ©s8m3oIBIEO 0ge bagd@gm gsewby 55
©5 965 93mbmdozol Mg  dyMIscmgmdsby.

2013 fosb  Logotomggermd  Fgfyggods  sbowwo g
35900l 50gds. U 9O™Y39M0  BM3oLTGHIMIOIO

Boomngwom, bodys®y B

03

(5 b (5

0ym, 30b50sb B3z96 d0bB3gMgdo 30Ysgom, GMEo
QOO0 IMA353OIOMO, 300JOOm bglbl o
g30QOBIN0  EIOJRNLOOEIOMES  beEdy, WMo
094o0o© ,,3303065° bgwdo. ©®IL gl  BoJAHMOO
dmoblbs s oMol 3MOLO ,,350935, 99 30GYmEO,
2390030LvRWEs  bgewrmgby®o
0bOMFgoolash. mMdEs  Logo@gm  goeol  smgds

Wstol  3MOLo
050 393300 0bg3 F0dEObsMYMdL. Labgwdfiogm
009I%9H0 FMEWW™mdom 035Dy 9@ LogsMgm 3o¢ls
5 3M9bGHL 00gdl, 30MY bogaMgm ol obol o
99Lodsd0LOE, MmOl 3MOLOL oRBLLYMGOOL godm,
3b6396HGH0M930L 9099, 3930WId0m Ig@o ™bbos
3990l d0vx93HT0, 30006 L.

odbomds 7. 0030Lbms35, LogoMmzgurml  doge
LSgOMSTMOHOLM  Loggobsblim  MMYI6OBoE0Yd0WH,
"agbmmmo 93996900l 90003MMdGdOLOYD o
303963090 ©3MHMYIBHIOoL  0bLEGOGHMBHJO0©E
MEgbmme  gomEsdo  ©YbmIoboGmgdmwo  Logstgm
35Ol sEgdy  SYYGOWIVIWO,  FIOWIZIWO

Ne3-4(38-39), 2015 §gamo, year

(31 —



‘%]88(3608(6865/SCIENCE

05 FgbodEgdgeos.  dmogz5M0o,
3obLsBOzOMmoO, Mo

LHmOs  0dbgl
Gom©gbmdol  vEbmmeo
3930350l 03090 39000 93999690,
(OGN Mom©gbmdoL 35¢00b 9bobemgmdos
MBOHMB3gwymBomo  Jd3gybol  dmoeg®mdol  dog®,
QIEVIWOs 0¥ 565 LogoMgm 35¢0l 36589E¢ MO0l
d9Lododolo 3MOEIHOMTYDO s Y39woby B0OZ5M0 —
5090991000 LMY 35¢0 F58mYgbgdo »bws 0dbgls
d0BbMdM03500 s 989JGH0bs.

0b39LG0E0gd0  LodoMmzgwml  93mbmdozgol
000365  29630000M935%Bg  2ooL3Eol  »IMsz3MHgLO
3060055, 365050 EHM mgbmmeo
0b39LEH0E0gdoL LboFotem,  sMsdgo
Lo3ombos

05653,
9mbo30
8608369 mg569L0 Lo0b39LEH0EOoM
LEHOSE o0l 399560%Bdol
= d00oMm35 J399bol Gos 0b39LEH0MGdIBY s sbogn
4 LoobggbBogom  3OmgdBHgRbg, oo 3MddEHogme
% 2459mygbgdaty.

% 35JL0Bo0LEMBSL sF97d96 53 Lo EHY39d0L 4odM,
8 059600 95063 ©o3(gc: LodsOmzgwmdo sGLYdWMEO
= 30bsblbMmo  3MoBobol  gmbby  0bgzglBoiogdo
% 500l, o0 9Ge3Dy J3gybol 93mbmdogmMo beOL,
m 93Mbmdo3zemo oYy
5306560

296bm® 309w gd0L

LodgogMob, 3bgds30,
SR

c LemEosewo 30HMmdgdgdol 250sFM0l JMHmOEIMmo

= 930bmdogmeo  gsaMBgbol,
D 009565, JHNIO D0 I0535M0 M5039M0. 53 LoGY39o0l
% 0Jdol  bodMogrgdol Jodeg3l ol Bod@gdo, GMI
z LodoMoggermdo  93mbmdogol  obgomemgdolmgol
% 9005 MHgLOLYIE0 0B do¢0sb 8o, doX 9GO
2 MH9bOLYdo — BN, brwm 93mbmdoznmo
& U1009dBHgdol  ©sbsbmygdo  0bzgbGomgdologol -
3 doenbg 93069.

> LogOMMQ, J39960L 06391030 Fb30M MOl
59m 356900l 2005(9Y393)d, LoobgzglbBogom bs3ogdol
939956580 890m©0bydoli;mzol s FJEIRO© oMol
39OLOL  25094oMgdsdo OO MHMEOL  JGLEIEgds,
99990 9d9woo 05BMOL
0300009295300l bodzgmby, Hmdgmog B3z9bL
930b6m303500  Bsdmyswodgdol  @odogro  mboom

dbmeme obgmo

2390000830, LoFomm 903358605  Lobgedfonml
0ol odwoggds, 93mbmdozmeo  Jmwodozol
30693dBH0M9ds,  Lobgwdfoxzmgd®mogo @s  LsdsbBOH®
9390MJOOL  Mm3FGH0ToerMs  Igbsdgdol  dogds.
505096,  Mbs

3639580 Lobgdfogzgml dmbsfoegmdol bLobwzMgdo

3960L5BP3OML  LoobgzgbBogom

©> 36006303900,  LogoMmgguml  93mbmdozol
39630056900l 00 1393080308 Fomzswolfobgdom,
OmIgog  BBIODBY  ooligerol
3boboomgdL.

Mol BobsI39wgdWws©  Fe3MMdsd oo™

3960

©5  bmOE09wgdl  LE3MOZ35EGHODOEOM  MBOYJEHIJOOL

5B JoMmgde G9:0080 HJoobHszool ggadsl. s193g,
956356 Ggdmz0s  HY3MMOMO
06393030900 demerm 8300 §erol 4sbdogermdsdo.

dmEYmdol

50 306md90303 30 OGS FoMRLMGOS gobsgMdm.
3909bMdoL g6 mM039 gl Fobaooadro bsdoxo
360HM¥IWgIol  gooFMol  dbmemmE  9mMm3wg3500b
396L39JG03580 93YCMBSS.
99919 qd9w0o, 96005850
3603530bs300056 ©s MEbmMMo 0639LEHMMYO06

9 35Mm900L
Lodomoggemdo

0639bG0E0gd0L 0dbgws bogoo Fgdmgzgogl, ™I
5056 oMol 356bs dgoBgtmb.

odbomas 8. 05659900M™39 306md90do
Lobgedfogml LoobzgbGogom 30mo@ozol
3959GH0IMGdS Lodo®moggeml 930bm-8030L
900aM5© 93MbMmT03MO 496300560 9d5BY AoOLZErOL
MAmogmgbo  30MHMdss.  93mbmdogmMo  beol
95396900l 399X M09glgdsBY L5950
d9mdmadgwo  0dbgds,  ovy  LodoMomgzgermdo

d600d369wmgs6o  LoobzglBogom d3mdo o6 Fgoyo.
W0l ygzol 93390000 533G BMEWME
05806  2ofmboliffm®m®gds, BMEs 30035¢0HOE00b
5  dgdmbwero
6535000056 ymzggmo mgmMo Logdomnggerml momgdol
3969093 GgowmMo  bgdBHm@mTo  sdBEYdY,
3039050 §o6m3mgdobo Q5 bmgeol
9999mbgmdol 2563000560905l dmbBstrgds. F9YRO®
©oLd0gds,  890mbogergdo  ovghbgds,
5QR0MdM030 3OMEYYJ300L 259MmT390s ©s0{Ygds,
033mOHG0m 5056 303bM3MHgdm, B39bLLL 393900
5 9JL3MOEGH0D B B39O Fgdmobyds
50g9do.

Lodsb3m  BYdBHMMOL MMl 5ToEgds  J394bol
030b6m3o30Ls o

0639b&030gd0L  dowombmdoom

boewbo

dobo  0doxol  BmO®IoMmHdST0.
MmEgbsg  dbmgwomdo oMol 39Obol  bMol
3WMBSWNOH0  BHgbgbgoss o
g39ws doM0ms©0 1o35FMM 35MEBOMMOL ZoevEs

Lodomonggeml

MEMHOL JoTdomm 9399s, M0 396 IMRIdMOS
0530530039 dyMIocmgmdsdo. gl obg, gem3zbmemo
056308 dmbgBHome  3mEo@o3oby
3905390090¢0500/dgbsgddbgars 359dmd.
obg, 96 3gomabbdgdo sbgo 8339006 godoxgbal,

sl3360L

053050 Lodommzgemdo 93mbmdozol M doMomsE
HIBIWIG®OL  3o8mgmagh:  BEsE-LOIMIOH™
3mmo@03s  9Mm3zbmwo 35630l 3MYMHMASEH0359,
LogoAHM  YbObzgwygmgs 30 LodmagzmOmdM
LEAHOWIGHYOHIOL 593L WsZOLMYdMWO.

96OMm3bmo 356306 Bmby@etreo  3meo@03s
393Wgbsls  obgbl  93mbmdogzsdo  3MYOEIdOL
90fim 905D (Bogd@0s, Foa®sd 3M9oEOL 25:30090bY
M56HY530mL 39055396 303 Y30m); 9360 35630
doMOMOO 59M3965 5MOL Goligdol LESBOWIHMIOL

— 2/

Ne3-4(38-39), 2015 g, year



MBOHMB39YmRs. 5Tsbmobogg, gomzbmends 563095
Mbs  MBOHWD39wyml  Bobsblymo  LobGgdol
UGHOBOMOMdS s J98F0MZomds s bgwo
399094l J399obsdo dyMo 93mbmdozm® BMHLL
olg, ®m3 Log®mbg o6 8g9ddbsl dobo doMomso
50m3560L  gbememgdsl. ©s 3093 — 9JHmzbmwo
05630 9mbyBHIHMOo 3ME0GH030L  2obLBEOZMOLL
068ws300L  0sMR906M9d0L  MHggodl  99MHEbMdS.
0683ws300L  MMHygmoMgdol  Mg70dol  (BmIgeos

2009 Dol 20mJdgoo)
B6Jgombodgds 33300

Lodomoggermdo
fomBo(gd e
30600d9dL I03o3L.

3mb9GHoMo 3meoE 030l 35wsfY39G0wgdgdol
BMOIMomgdol  3Omaglbdo  goblsgmm®mgdmero
3603369 mds  LadMHMAbMBM  0bxwszosl gbogds,
306500056 9OMmgzbmwo 8s630L doge dmby@stero
0bLEGHMMIBEH B0l (33090
030630358 203905 39M3IZIM0  EMMOMO
W5Q000 5 3530965l 0bgbL IMTsgz000 0bRWSE05BY.
9HM3bmwo 056306 0bgwsgool aMdgw 3sosbo
doBbmMdMOg0 sh396909w0 3 3OHMEgbGHL Fgoy9bUL.
50009650, 9MHMm3zbmwo ds630L LEMLx3s 0bgwsiool
509600 BMMIolodo 8ot gdEs© b
Boomgzamb.

30G030L

960m36mo Bs630L FmbgEBsMmo  JmEro@ozol
98399BH05bmdOL bMHOL 3905539Mbgdgaro
BodBHMOO  LodoOmzgwmdo  oMoBsG00L  ©IdIEO
mbgs. 2014 Garol  gob6dsgermdsdo
©930mBoGHPoLbs s bgbbgdol
95h39690@0l BOHS ©sxgodLoMm©s, MIEs WML

950500,
WMH0BsEool

3MOLOL  A533womo  3MOLOL  IgMygzo  bobosmol
2590, gl BOHEs IMIMASEGOME0 0gM. EI3MDOEHJdOL
d9dmbggzsdo  @oMmobsgool  0obgzgbgdgo 1,7
36mE96GH0m  2odxmdals ©s 39,8 3GmEgbdo
395009009; Lglbgdol dgdmbggzsdo 3o 3,3 3OmiEgbGom
39,2 360m396@0®y  (2o330mOo
3MOLoLb  33wowgdol  9839dGHoL  odmMogbzom).
Logodmggermdo mddggdl 93wMe30  A9EILPOMO

2390DoM©s -

37OLOL M97000, MMIgEoE BobbgmMEos F5E3LOMO
3990LOL  y39wosby m3B0ToE  Mgx0do  olgmo
930Mg Bmdol Mos 93mbmdnzgdolbmzol, HMAMEMOE3
Lodomgzggems. s1go0 93mbmdozgdolmgzol dEMego
393300 3MMOLO SLMMEgAL Fm3zgdol Jmobdmdsg

53B6930sL. 99 EOML 353300 3YOLOL (330D
bMBEIOL 5©0bodbreEwo dmzol BgyoGow® og3wgbols
3506 93mbmBozsbg — 930b6mIozH BMHELLS ©s
0b3@5305%y.
505L056,
396300MddMo  Jo33omo  3YOLOL  SOLYIMDS

05639000400l M9s0d00m

29BLsBPZOHO0s LoJoMMNZgEMmb JMmgbyo ds630L
dmbgBomro 3mo@EH03ol LEMIEJA00m. I3WIM30

3JG60IMISbS/SCIENCE ‘%

39330m0 3MMOLOL 306:MdJBT0, 33300 3MOLO
2396LsBZMS Bgds 1o39WMBHM dsDoMBY sGBYdWMWO
dmmbmgbs-dofimpgdol  dobggzom,  OH™IwgdHIs,
0530l dbM03, 253w9bsl sbgbl BMbsTgBEHMmO
9306m803760 BodBHmMgdo s 9939, OMIBI0MO
dmgzmgbgdo, 6970008 306HMd5dd0
LogoEBHM  dsBsMo  boboomgds  IMIE935000560
$Y493900m. SLgMO  BYq3900 30©J3 YYBROM OO
LodoMmm39eml Abgogl 3o@MS s ©os 93mbmdozol,

50b0dbmero

FoPowo  EMEMH0Bs3ool  3dmbg 30469030, o
3930060905 1535)EMBSBMOOLIF0MYIMEL MO
©5  3930Bowol  dghygy  65350090L.  9OM3zbmo
05b630L Lz MBHM  3Mwo@03d  0m35¢olfjobgdl
06396396305l LogoeBm  dsBsOBY  LogsBHm
0J30mbgdoL  Lodmowgdom dbmemE  2oM339w9
99000b3939090: 09 50O 5J3L FoMHBO 3930GSWOL —
©MHMYdom dq0m©obgdsls, HmBgwog 39OLOL 33390060 A

030093500056 Myg3sL 209m0f39g3L; LogMmsdmMolem
909039008 JqbogLgds©;  Lobgedfogm  Logo@gm Z
396530900l oLOBSBLYdWS.

ML, HoBMIMs3, Y39es, 3063 0gob olobog 30, s
3063 Bo3egdo 96 LogMmme 56 9033930 50bodbwyen K
Lo3ombgddo, momddol gembds  ImbgEHsOMo 1
30G030L  gzgws  d9gobobal-
93930 A9GB30M0
MOMYMBOMO 056396900l

W ECONOM

05639000900, E
39OLo,

QbEMgds, M9x80bsbLoMGdIOL bylbgdo, gBMmzbmwo
05630L LoEg3MmBoG™ LyHBH0RB0ZSGHIOO0, TMNIZOMBOL
Lobobobm 3o gdMmgdgdo vy Lobsbobm
MO0y530900,  LoghomE  9oHMmzbmwo  ds630L =
55g8056md0b sdymzom 30mbEgdu@do gsbobowaggb. £
MBOH® I9BHoas 9OM367wo 33630l s6FH0IBWIGoNG 3
300GH035L M0l 3MOLOL 3o0MEbol bgerdqdfiymd ”
3E0GH035Q MIW0sb.

oJbomds 9. ool 3mELOL
d9hgM9dme bos 0dbgl ghmo dbGmog, ambogmwywo,
LodobGem dgdobobdgoom, dgmeg dbMog 3o, bs
565356900l
053056 530905, 3060391 gl ymzErobs, LoFoMmms
0bgmsgom®o B939GH0Mc0
dmmEobgdols  gsbgoBH®mowgds. o 30 339
LoFotMms Imogzmmdobs s gMmzbmeo 363 dmeol
3MMOH0b0MYOMEo 38smds.

300093 9Ombge doyxgEHOL dqlobgd. oMglis
9600369 ™g5605  doRgEHOL  056505M0  boGx3ol
A9b9b300L 99bsmBMBgds. d0X9EO LoJsMmzgarmdo
@530L smfegmeqdol 2ob3s3c0mdsF0 35mBIVMO®

oy Odmbs 2014 fewob  dgmomby
0000bsMg  9basM0dol  ©gBROEOGHOL

33MBMANLD

390MYygmdos

2396bmd 3090l 3603369 mgzsbo

demobgdob,

0bsMx9gdM.;
3390@d¢do:

Ne3-4(38-39), 2015 §gamo, year

2399956091950 bghmews  Imobobs WDy s
056 9600369 m3zsb60 Mo  Fgolidgams oMol



‘%]88(3608(6865/SCIENCE

ObOR(O J3M6MINLAGO THE NEW ECONOMIST

0935003530509, o 3mboBHom@o Tbstygs  Mboos
dodmggmor: 2015 fgerl  g3ggbol Boxaho 1339
0565065 0bsMxgds. BobsbLms LsdobolBHMM bsdmols
©MM3905b03  300EMBL. 53 9gBHe3by RBobsBLm
1530BOLEHOML PIRMHMZ0¢0 593L 800 Boomb By
dg@o bsdmo, Mog oMol 3MOLol byedgdfiymdo
3odBHmeos.  LogsMommE, gL
05639690900 1 3005057 Fo0BMmYOS, Mo 51939

LgBHombymo

10. LsdORGHM bobR GOl »ommalbs 9609369cmgzs60
3932965 533L @sM0b ©Y3>WZd30DY. SIFOWIOIL0S
296bmM 09wl LodOMXIE™ bt gdol
©OoLE03w0bMEOO FoMm3s s 3500 Farol dmermIEy
0565065  gooboffoengds, 939,  dogbodoGo
3903393 300006509 ©sbsbsMR GO0 s JoMOMsEO
mM096@5305 9399496590 Mgowo® 93mbmdogzsls s

06365LEHMWIGHOOL J9ddbsBy go3900©IL.

©500g00m5© 00mMJdgEadl oMol 39OLbby. sdbomds
3990ggb90 o MGG

1. 0560053300 0., 2015. sMOL 3NYOLMID 39300MJOOM SO0 593L ZoFM33gPOE 3H3wIEsEGOSL S
350mA57L/ Lodo®M3gErmb MHgL3wId03s, 26 5230LEM, 159.23 2.

2. 3m306M0dg M, 2015, Mo B3O gErol gHMm3bwen Foey@el?/3Mgdogmo. 02(068) 29 0563560 - 4 MYdgM3seO.
3. 14.

3. x5395b0330¢0 b., 2015. 306 57595990L JoO0re sML? 330M0L 3ooBMa. 23 oM@0, 3. 8.

4. 35¢00bsdg ., 2015. LogoerBHem 957§obszogdo ,,8OHM0sbo sbygEmBbgdOL* J399sb65d0 /odo®mgzgwrmls
MH9L3MO03s, 98 30 doolo, a3. 3

5. bodommz9gemb gHhmgbmwo 35630L Herom®o 96356080, 2014. 10.: LodoOMZgE ML 9HM3zbero 85630. 3. 8.

About the changeable features of Georgian currency

Lamara Qoqiauri
Doctor of Economic Science, Professor,
Founder and director of Nongovernmental organization:

Fund of Financial-Investment Policy and Strategy (FFIPS).

About the changeable features of Georgian currency is an original research which is dedicated to the solution of
the theoretical and practical issues of Georgian monetary unit — Lari. The topic is actual, as today as never before it
has become essential to research current changes in the economy of Georgia, identify and eliminate subjective and
objective reasons for decrease of Georgian national currency.

Thus, it is my duty as well as duty of Georgian economists to eliminate extreme situation in the country and avoid
the inflation of Georgian Lari and process the non-alternative means for Lari’ survival.

According to my personal opinion non-alternative way for solving the problems, faced by the country, is sus-
tainable growth of Georgian economy as a whole, acute development of the real sector as well as small and middle
business, there is a need for the development of the innovative way of country’s economy, investments boom, crea-
tion of favorable, attractive investment environment for investors, processing and implementation of correct fiscal

economy, Improvement of increasing export potential and promotion of their mechanisms.
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For Business and State communication matter

Shalva Sreseli

Doctor of Economic Sciences. Professor

Political environment has a significant impact on business formation and development. The state can regulate

business with its policy, it has capacity of encouragement, as well as restriction.

The paper sets out the important aspects of government and business partnership. The state as a regulator of the

economics in the development of business.

The paper as well overviews a positive impact of the business and government partnership on the country’s

economic development, the state’s role in the promotion of small and medium businesses.
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Questions of formation of mechanisms of implementation of concepts of a sustainable development

Tamari Beridze,
GTU, Professor
Maia Soselia,

GTU, Ass. Professor
Tamar Rostiashvili,
GTU, Ass. Professor

Market instruments of state regulation and support of the fuel and energy, agro-industrial complex of infrastruc-
ture stimulate the simultaneous development of the processing industry, which will enable us to reduce food losses.
Such a change in the structure of the economy will improve the country’s environmental situation.

The article examines the economic and environmental policy implementation mechanism types and nature of the
economic mechanism types: direct regulation, related to the impact of the - legal, administrative and enforcement
measures, the regulated and so forth., Economic stimulus, the market mechanisms for the development and mixed
mechanisms that incorporate The first two approaches. The mechanism should be a natural part of the state policy,
which is to regulate the production of individual and environmental safety.
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,,Civil Society Organizations as a Stakeholders”

Vasil Khizanishvili
Assistant Professor of
I.Gogebashvili Telavi State University,

PhD in Economics

Two decennary years ago, Civil Society Organizations actively involved in the Global Economic Process. Such
involvement from their side was precondition that happened in front of us a global sectoral transformation which
actually changed the world socio-economic deployment and instead of the two sectors planetary device, we received
a three-sector configuration.

Despite this, that CSO different from other Stakeholders, has never taken directly contribution in the function of

the corporations, they were able to gain public confidence and revealed as the perfect stakeholders.
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Tkili (marl, clay) as an importent agro-mineral raw for nut culture

R.Kvatashidze

Cavkasian A. Tvalchrelidze Institute Minerals rav materials, direqtor,
academicaly Dr. geology-mineralogy

Sh. Malashkhia

Cavkasian A. Tvalchrelidze Institute Minerals rav materials,Loading Researcher,
Head of Departament of scientific research
geotechnological,academicaly geotechical engineering Doctor
N.Mumladze

Agrochemist soil scientist, Doctor acadimicaly agriculture
N.Chkobadze

Researcher of Departament of scientific research geotechnological,

Doctor academicaly agriculture

Agromineral resources has implications for the development of various towards agriculture. Recently in Georgia
is developing nut production, which overlooks the strategic position. In the development of the industry a significant
role to Sigrun fertilizer derived Agrominerals. Moreover, each of the field Agrominerals deserves - attention, this
is a manifestation of marl in the region - Chkhorotsku, spontaneous application which gave helpfull noteworthy.
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Book as a particular type of product

Irma Gurashvili
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The article discusses the book as a special type of merchandise, characterizes its social and cultural phenomenon. Two

attitudes are used towards the book phenomenon: bibliographic and the book as a specific product. The essential and main

feature of the bibliographic approach is represented as a “social communication method” and a cultural event. 4 biblio-

graphic categories of the book are discussed in detail. These are: the contents, the theme, the structure and the functions.

Revelation of material and contextual features of the book define its public and social functions, as well: professional,

oriented in a chain principle, socialized, modeled, communicative and clan-cumulative.
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Characteristic of conflicts and negotiation in the modern organizations

Tamta Fetelava
The second year master student of Ivane Javakhishvili

Tbilisi State University, faculty of economics and Business

In order to investigate characteristics of conflicts and negotiation, the modern organization research was con-
ducted in the Georgian market (The research period included time period from 26 May of 2015 till 06 June). The
research take place in internet space (google.docs was used) and 126 respondents took part (confidentiality main-
tained). The main goal of this research was to determine the characteristics of managing conflicts and negotiations
in the modern Georgian organizations using well-structured questionnaire. As expected, many different aspects of
interpreting the results appeared, which are discussed in details in the research.
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The advantage of single policy of Competition over the sectoral regulations

(Example of Georgia)
Ana Gugushvili
LEPL Competition Agency
First Category adviser of Competition Department

Chapter VI of Georgian Law on Competition defines the forms of cooperation between the Competition Agency
and the sector regulators. It is noteworthy that in this part the Agency’s power is quite limited, as in case of the com-
plaints submitted to the Agency, which relates to the possible violation of the competition in sector regulated sector,
the Agency has no right to initiate the investigation and consequently make a decision on it. In this case, the Agency
has to send the following complaint to the relevant sector regulator. It is important to discuss whether such practice
is recommended considering other countries’ experiences.

Also sectoral regulators are unlikely competent in the field of Competition Law, as a detection of competition
violations requires specific skills and experience. In addition, the sectoral regulators cannot be completely impartial,
as their income is mainly provided from the regulatory fee of the licensees.

Competition authorities and sectoral regulators in different countries can co-exist. In terms of cooperation coun-
tries have chosen different approaches. Mentioned approaches will be discussed in the article, according to the
countries.

In conclusion, the article contains recommendations that, in my opinion, will simplify the procedures for enforc-

ing competition.
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Subsidies and their role in modern world

Alexander Maisuradze,
Senior student at Faculty of Economics and

Business of the Tbilisi State University.

A subsidy is a form of financial aid or support extended to an economic sector (or institution, business, or indi-
vidual) generally with the aim of promoting economic and social policy. In the article I tried to present some general

information about subsidies, with few examples of how they may be used and what benefits the society can obtain

— 0/

Ne3-4(38-39), 2015 g, year



LSIRIEBIA0 bIR3S/STUDENT’S VISION %

SMRKMB00L 36(MBILO, HMIMAHG I3AH(M353d0AOL @HIFNMBSRI()
06LBAAHJFIEB() I3M6MTN3IHO 06BHTOGSCOOL dOLORAIO3IOROR

35053 bODbO6ST30R()

03969 x535b0330¢00L Lsbgarmdol mdowoliol
Lobgedfonm MbogzgmlLo@EgE0, LeEOI e s
30@0(03)® 93609090500 BN EHIHO
L59HSIMMOLM LYYOHO0IOHNMIJOOL J0TSOMDYIEGdS,
05355360530, II 379OLo

L53MbESIBH™ 0bBMGTs300: +995 598 400 094

m.xizanishvili@gmail.com

6060 d(MBOROI30R0

03569 %935H0330¢0b Lo MdOL MdOEOLOL
Lobgdfoxnm MbogzgmLOEIGHO0, LMEOIW™ME
30@003® 3936096905005 B3N GHIGOs
LSgOPSAMOHOLM YYOHOGOHIMBJOOL J0TSMM™MENYGDS,
05395300530, IT 379OLO

L53MbEsJBH™ 0bBMmOTs30s: +995 598 71 20 71
Ninogozalishvili8@gmail.com

350 glo 256500, HMIGeros FoMTMGdIOL 4eMd0BH300L F9gAs® 0056539MMZg LoBMASMIdIdOL

930630399600 39000EIMIOL FMNogz5M0 Fo0MIM539dGE0 doenss, 193565L3bgwo Ms3mgbodg Fgwos, Mog ;

oLgmo MEORBOBIGOOOL 0BEHIOILOL LEgHmBo 9d3a3d, OMAMO0E 930M3s380M0s. §obsdwgdsmy Bs8H™ITJo =

39BbomEo 0dbgds dmmbools 3Mmiglol, MmymeE 93M™353d0M0L 93mbmdozmMo oblEGH®mvdgb@ol @b%

F9L5d5F0LO ,,HBOO oo JOTIOMJOS BJR0MbIOBIMIB.

3WMBI>0bsgool 9ggre©  HoMImImdods
39596309035  2obs30MmMds  93MM3s5d0  wYBoEqlio
d9ddbs, 053
2396bm®mE0gwgds 33m35 1999 fawb, gb 0bogos@ogs
36O m39Lb0b

653  93M™3Mds  Lobgwdfoxzgmgdds

Loobdsbosmgngdemm  LogdEol
3bmdoos

3ol 899009,
395(36Md0gMgLs, 328 FBIMI JEMBSME 9300680350

dmEombools LSbgEoo.

06 g3Mo3oolomgzol  ghomgmo  Labgurfoxnmgdol

©m™bgbg PoM3s@Hgdool dowfiazs Looxym Loddg oym
©5 ©OEO doerolbdgzol dovbgsegzs 89gagdoL
035LsbOHOLom  5M99RgJBH000E 3o dgodewgdms
gmBowroygm. ooy, ®md dgddbowogm gHomosbo
3o0eglbo  Loasbdsbsmegdwm  Logkmisg, GmIgob
B3B3 936™3Ywo
3MB0Bo300L 2odmf39390L gH0sbo doergdom
2399353090 ©bYb. 39LGgELoL 9430339000,
AWMBS0DOE00L  Y39eebg  Fowowro  Loggbwy®ol
2450m3@0bgdsly LHMO9© 930MbBooBo300
fo0dmoyqbs.  9b5EMEoMMO©, AEMBIO0BO300L
A9bgb3ogdby  3s5Lvbols
Bodmyowod@s  Loghmm  93MMm3meo  bogmEg @S

Lobgerdfoxmgdo

353990l dm@GHoz0m
©obdoMs 93MMm390bsEool 3GmEgLo. d0vbyEs35©
0dobs,
»350@gl  Loaob3obsmErgderm byg®dmdo yzgwsby
360393500056 39ML39dGH 03909 350300
@5 93d030oIM0  Ogxnm®ds“  gfims, sofiym
9360m399o 0603053030l MbYBY, ©OILEWIMdIOM
Bgdmombodbmwo  3Gmi3glo

6™ dmEmbools  3GmEglo,  OHMIYeLss

LoHEZOHIOL S 00 47 J3994sbsls ImoEegL.

0dobmzob, oM

goggwo  Lybgedfiogem
2390095mml  3mHB0E0gd0 s FOBIMPML LH3IMMIMO
3M9LE0550 LOgMMTMOOLM 5M9bsBy #M3xE3500056
39ML39J@ 03590 LmEom-93mbmTo3zmMo gobgzomsmgdols
b dglofiymdo, 094gbgdgl Geymes ,00356M0%, obg
»M00@0  doerol”  3m3d0bs30gdL.  dO3ME SO
Abmgwom LobGgdol 3Msbol dgdamd 3gMomdo,
BOOME 393039 Lobgardfogmms  dbBGOLD
»OBOWO doeoby”

450myqbgds L53MMOOO

30Bbgdol  FoLowPaze®, Mo3 Fgodwgds 058560

doeob“  a59mygbgdol Mob3gdoo o

8909250  J3996gdL  Fmeob
MOH0YODNTIMI0YOYGd0L BOHO 50bLBSL.

350560
3MB5e0Do3Eo0L

XOB9R 650 5060Tbs3L, MMT 058500 s MHBOWO
does* 9F0MM 353806MT0s gHT9Bg096, MoY653
™m©039 PomImoaqbl Lsgmms®o dJobbol dowfigzol
bodmorgdsl  Lbggdbg  bgyoz3wgbol  dmbgboom.
960060 058500  dos“  LOFIOL  3OEH03MMO
3JBH™MMoL  Mbs™L

LEHOIMWgdo 96 LETbgEOO™M dogrs 0doLomzol, G®A

390m0ygabml  93mbmdozmeo

393965 IMobobmL Lbgs osd@meMob J3935bg.
A9M30bo ,HB0WO Joes® 50B0bIgL oMFIMbgdOL

bbgoslbgs 36M9LE0s0L ©o

000D0©39Md0L oBOHEOL oo bbgs Lwydogd@Hgdol

d9m©odom,

9mgd9g0gd0l  BmOIoMmYOSL. Xmbgxy bso, msgol
3bmdo fogbdo ,MHdowo dosgws” 50bodbogl, G™A

Ne3-4(38-39), 2015 §gamo, year

b3S 93OM3M LobgEPAFoBMMs IOOL OEIMMBOL3IGD s LimGgo
B0 o sBY“ 350U,
©OILEOLINIO” W0EINHMBS 930mbmwo

EW ECO

4

~
Cc

SO J3M6MINLS




‘%]b(?)TJSQOG@)?J(f)O bIR3S/STUDENT’S VISION

ObOR(O J3M6MINLAGO THE NEW ECONOMIST

o) dbmgom  AsLIGHd0m  OTMIOEIONI0S
J39960l  MbsHBg  ©obToMgds  Aomfoml  Igbmdgew
LobgdFogzmgdl 24963006 gd5d0. oEIMOL

3mBoEool dm3m3zgds 3o 8999dwgdgwos  3mEbsby
©ox3dbgdmeo 93mbmBozol 256300560900l gotgdy,
MOMIGo3  3JNO0WEEIMIOL s LESOOWYIOHMIOL
Pyodrms 09bs8goMmgg bmxzeomdo, LmGgo sdoom
50blbgds J39969d0L(Grmlgomo,
Bobgomo, byOH30¢0 SN OTeelo)
0306m303900L Bsdmyswodgdol 30Bbom dmobobmb

3963000069050
[ JORN oToI el

Logmmo®mo  Mdsearglo  asbsmengdol  Loli@gdgdol
dmEgMbobsgos ©@s 0bGHIMbseroBszos.  dbmerm
3963000090 »Fomagl
LolEQdsl, M™IgEroz  sbbzgds
3505w E9dbmemyon®o  g3mbmdozol dmmbmgbadl,

LogO6Tsbs0IgdM
0bmzgs3omeo

5 0639360693905 AbMGEom bogsbdsbsorrgderm
Log®3gdo, dgmdeos gobgl 3mb3MH9bEHMbsMmosbo
©o 900boml 6030gmHo  sboasBOmIdo JmgEro
AbMBEOMOSH.

3905 530bs, MBS 500b0TBML, MHMI QobsEgdOL
©™bg 3065306353000 305 J399bols 3900w MgMdOL
©M™baLmb,
30
0bmbgBos s bbgs s0dmlsgwgom sBool Jagybgdo,

500l 5Fs@ILEHVIMYdgE  Togooml
Fo63moabL Lobgodm®o, 05¢090%09,
O®IGODE 9306030310 Lobforeol® mbegbs
0bosBMEYIOL gobomengdsdo 0b39LBHOMGdOL ybom
99dargls. 25650gdOL oM@ 93mbmTozols, J399bols
3ME0GH039IM/29M3M0GH03MO
d9mderos  Bgao3egbols dmbgbs. 9HsErAsbMYdO,

0™ gMdsBY3

OHMIgddo3  gobsmegds mEbm  Jgggebsdo doowmgls
o 39Mdone 439969080 Fglsderms 335¢0TBOGEOE
3900MJds©  0m3wgdm©bgb s Logdome oo
05650©gdMdgdL 03539000b9b, L535M5MMY,
M3 Lod3sGHoom 09690056  AobFymdowbo Tsmo
35306390 939960L5@T0, M8 SLOLZS 3MEOEH0 3G/
39M3ME0EG03MNO 3005MdsDY3 Fgodwgds 33m3zmb,
500l LOOEIMLEBHMOEOM®  oIMPPJOS  930bgmOols
®dol 3gMom@do LodFms 35306M0L JogM s30sbgwro
3m@0oG03mbgdol s 0bEHIwgdBeegdol dofggge
239650900l FoLOMYdsE LodFmms 353d0MT0, oM
Bo8tygo0dgdmEogm 39amdOmHHIero YOHm0gHomdgdo
LobgETHoBRMGIL IMEMOU.

650 583 30390L, HMA 2obsNEGIOL, HMYMEO 3 ,,MDOEO
ool 259mygbgdol bL3Tom@ OO 3MadE03s 5J3L
239bLO3MOMGd0m FoMToerols gadolb s 1980-0s60
§ 900 999 ™A 39MH0MOEIL. 030 s1g39 LorgdOMBAL,
56599006MOM3g Fs0glo  Aobsmgdol LolGgdol,
OOamOE 00000 ool BsBeygoodgdsby
03oLdgdamad 39H0M©To 93M®30L sLdEsd0m. 1980-
056 §engddo 93 MYs96H 056900l doge Bsdmyserods

30 MyM59900(gMm5LdMbo,  3Hgd3MLo,
bLe3MBg ©d Lb3.), GmameE 93MHMASGOHN0sHId0L
LogoMgM  3MWoG03MNOO  0blEGMMIgbGo  ,,d9Lsdg
939946900L* 9360390Ds3oolsmzoL. 4m39¢039
B99mMobodbreol  domgzswolfobgdom, dgodwrgds

3o 309960,

000g35L, MM MIsglo  gobsmegds, MMM
Lobgerdfogmls doge  Lbbgoslbgs dobbgdol
30LOH9I390 35dMYgbgdICO ,,MHBOO oo™, bLo3ToME
91899GHMO0s  Imddggdol  mzslsbOOLom s
AbOxwom  oLEGHMM0s5do  15305m©  IM35¢Hr0sbo

3659dBH0ogo og3L.

dmEombool  3GmEgbol  dgdzgmdom,  3MmEgLdo

Bo®ormen  Lobgedfoxmmadl  Lsdvegds  dogEom
O8O0 Qo 0bHYOoMIdYwoyzbyb  g3OmINE
LogM3930, ASBLHIMMMId0 93MM30L 3MBEHOBIbEOL
235090 5MLYdE LdOgJBHIOL. dmermbool 3MmEglbo

9godergds  9303mm,  OHMAMO3 93003538060l
930bmdozMco 0bLGHHAbGHOo 3M0GH03s9M0
0639aMo3oobs Qo Lobgwdfogmms dmcol
MOPO0JODN65FIOMIMBOL 390M353900L

M350LsBOOLOM. 35353005, 2oMEs 0doby, OMI
00b0odbsgl
2390053 BodoxL s gobobowrsgl dmermbool
360m3gll, Mmameis  3meodozmé  obl@Mmmagbdl
9H»0sbo 39Logdadbgeroco,
3WMB50DO3o0lL  258mf3939d0L  Loomsbsm

»030M390Do300L* mzsbsbMmolom

ddwogmo  93mm™m30l
[ONON
35Lbo  209939L, 9939 99BHI0EIOL, GMT dmermbools
- bOHYIEHS
dmdomds - byl MHgmdl LEGHMEIbGHOL bgwsbow
LMEOO0DBI(300L, HMIEOL I9Iz9MdOMSE bLGHYIIBAL
IN@GHOINW ANV
335md0L Mbs®0, M53 III0MS 50LsbYdS FOHMTom

05BsMHBY 363790 96GHMBsMI0s6MdOL MZselsBOHOLOO).

30mEgbol  dmoge®o  IMbBsdmzgsMo

M3009MJOS 4569330

dmmbools 36 m3qLoLsdo

3O0HOZIwo
9330009019 900L s LEGHMEIBEHVIOO LadOMEHJLEGH™M
2350mb3ggdol  dobgsgzo, b 3HmEglo  Fsobg
Po63mogbls 36093956096 ¢H™
920b5cMH0  3Mmm3gMoEgools s  93mbmInzgmMo
98993H096MmdOL LobEgdoLogsb
do@gdmends 9999005 OO 203wgbs  odmbos
0xnMO3ZOL @O  @omobmGmo  s39M030L  J39ybgdoL
"3o@egls Logobdoboomergderm LobGHYIgOBYE
boo@ Bosbbosm, G™I dbasgbo LoLGgdol Fgddbs
3ME0G03Mo o 93mbmdogmmo  919d@EH0sbmdols
239LoBOOYs©
3mb@0bgb3gdLsG.
BJH05, HMI dcrwmbool 30mEglds bgwo dgmfigm
365 J5MGH™M 93mbMT0 36 3mb3Mg6EWbsMm056MdIL o
9360M30L 3m0E03996M 0bEJMo3E0sL, 9Msdgw 99Jdbos

dmzgegbsl

®35LsBOHOLO.

Q©59bToMgds Bg0mo0bodbryar

3063900 36093969bGH0 0dols, MHMI Hgaombscymo

Ne3-4(38-39), 2015 g, year



05659dOMIMdOL aboms s 9.f. ,Odowo dsgrol®
2400my9bgdom dgodergds 960d3bgrmgzsbo sA0wol
05353005 5OLYOYYe JbmgEom LobEgdsdo.

dmEombools 36O m39Lb0 doRbgmeos
960393693569l dmzwgbs g3e™30l olGHM®mosdo,
5yo6  Lobgwdfoxrmgdds 3mm3gMsgomwo bom
2000909303HL  3sbbo 499390 MBSO DOEOOL
390m{j39390g @5  dgdewgb  dggddbsod  obgmo
Lo 563sbsmnEgdMm Lobi@gdo, MH™MIgeo;

3Mb63MMgb3osl 2of93s MIserglo  Aobsmegdols

390mygqbgdwo oG @ Ms:
1. 35356599, bLgMo. 93MM3530MHOL 3MEWOEGH03S S 0BLEOEGHWEJOO (B OLO: LoJosMMzgErMl
LEGJR00LS S LOGMHMSTIMMOLM LYYMHO0IMHNMBdJOOL 33¢g30L Bmbo, 2006), 40

LAIRIESIMH0 bIRZS/STUDENT’S VISION%

539603 ImEYwL s dgdergds 3603369wm356
bOYRIBOD>
dmEmbools

Lboboo
ALMGBEOMEH. 36 m39b0L

CR SIS ©OEO
93bm3o3mo  25630050Mgd0L

3930350 dmgBos
dmgero
0339d9b@sEools

02Oy
®350LsBOHOLOM s J3OM3MO 0EYs MmmMbo Labol

9360350
Bodoxo

530Lw913egd0L gliobgd , MoE dmoEogl s5@sdosbgdol,

3930@5eol, dmdLobegdob Qo Logdmberols
o300 9Q05YOGOL 933 MTdEIMIO©
#39500ZM mdoergl L5 563565EgdM
Lbog®mEgdog.

2. FEJES, ANDREAS. “Standardising Europe: The Bologna Process and New Modes of Governing.” Learning and
Teaching: The International Journal of Higher Education in the Social Sciences 1, no. 2 (Summer 2008): 1-2.

3. Nye, Joseph. Soft Power and Higher Education. N.p.: Harvard University Press, 2005.

4. WRIGHT, SUSAN, and OLE HENCKEL. “The Bologna Process: A Voluntary Method of Coordination and

Marketisation?” Learning and Teaching: The International Journal of Higher Education in the Social Sciences 1, no.

2 (Summer 2008): 1.

5. Papatsiba, Vassiliki. “Making Higher Education More European through Student Mobility? Revisiting Eu Ini-

tiatives in the Context of the Bologna Process,” Comparative Education 42, no. 31 (February, 2006): 94-99.

6. Veiga, A., Magalhides, A. and Amaral, A. (2015). ‘Differentiated Integration and the Bologna Process’,Journal

of Contemporary European Research. 11 (1), pp. 84-102.

ObOR(O J3M6MAINLGO THE NEW ECONOMIST

Ne3-4(38-39), 2015 §gamo, year



®;aomm8015 ObIRAILARIN(O LMV

ObOR(O J3M6MINLAGO THE NEW ECONOMIST

@90@0g3s dodyogl (MFSE ‘FIR@SL

(MA3560boGOOL RMIZIFIES IH0 JbAHI63IRIMBo

@5 5M0ls mAysbobsE00l WM ndgb@dydo 9beyb-
398094 s?
Logombgdbg mgdgb@dgdol dgddbols, Jomo Ggyol-
B30, 3amsliogogsigools, Ind@omdols, s@oibgols

gbos  m@asboboizosdo  Lbgowslbgs

s dgbobgol Lodydomgdols dgldyagdol  gOmm-
danomds. bbgs Lodygggdom — Loddolb{omdmgds, m-
39996(0Gbgo.

Lbodygs ,emygydgb@o” @omobydo Lodygss s
60dbogl  Mo0dg  ggegdol  @sdswsliEy®gdgen
Fatommdom  bodgoml, @Goodgl 053533 3039090
535G YA gdgan
dm§3mdsl, LogBmme, Ladgnl. Lodygs ,.0m 9dgb-

boJdoob  Jomogols, gobomdols

Hol* 3o@omgmydoe ©s doli boggmoe bdodow
3°dm049b9ds Lodygs ,,Lodgmo™. mg9dgbdgdl hggb
43920256 gbgogdom,dom gocmgdg Fodmdmgds-sf glg-
0 95950Ls s MMAbobo09d0L Gyubombodg-

b5, YdAsmmE  FoMmdmygoagbgmos. ©sdFgHmmdols
Fomdmdmbdoobgg ssdosbgdds @sofygl bsggmemo

obAgdol sedgkegs FYOGIwby wo Fgbodagdg-
o gobps ods my 03 dmgmgbol wogoJlo®gos
dmdbosdoygm  §gdhommdom, sdygo@s w©m i 9dgbdo
0Jao  BodBgdol, Bmgemgbgdol, sddgdols  hofgmols
A930LGOSE00L o6y Lbgobsodsw GmI godgom, m-
39996@009d0lL Loodgom basdygsemgdow.  ©m 9dgb-
{900 momJdol dm§dgbo s@osb 0dol, Go3 dmbgo.

Lo JdolFomdmgods, ©m39396@0Mgd0l  Loligds,
053gb0dg 0o Y gdon  gomsMEgdmEs s
®53gb0dg Lob@gdow hodmysmodws.

dogomomse,  dMdobgdgddo 1339 dgox0m@
35dm0339ms SedobolGsiogmo Logdosbmdol ©m-
399963 009b0L  LolEgds by, sedoboliB@siogeo
Lodol{omdmgds. sedobolidmsEoygm  Logdosbmosl

LIORS H0MAEH(M 0560

3 sbol 3Mmygloygao
dmdbopgdol 39630l 3gopmao

3obboggO®gdymo sEyomo ¥gogos yogm wofoby-
e gd5do. doli 3s@o gen@oE, 539300 Jden SO
3obgoms®es  sm@oibgol ©mgydgbdgdo  Loli@gds,
0530530039mo bodgmom@G®m dgdoymd, Lgs@ol-
Bogado ©s Lbg.

©Om3939630, 30Mggmgbse, dgoizegl  ob-
RMAds3ool s sdgboe, sl YIgomme  3ogdoco
N
m39996@0lL  Foomdo obEmeogmo dg3bogagdols
Fygotms  ogo®yao. s30¢md  ©myydgb@ocmgdols
mGa5b0bsgosls s 963y
gooeglo 3b0dgbgmmds gbokgds. 0go 0bgmmdsio-

ddommggamdols  30mEglmsb, gods  sdols,

dd@smdols, yggems

ol 30803980900l LoTgoggdes @OMLS s LogMzg-
do.

om39dgbBo 0Jdbgds mggebrgmmdbol sbidg@do
> JodEobotg 0bxgm®dsizool Fyo@dms dmdsgoen-
Joi. ol aodgggneo  boobgm@dsizom  Logbsanols
goJLozoss, Mmdgebsi ©obodbyagdols dJobgogom
3ooli3gdl. o3 sdmEsbol gldymgdols dgdwgy ol
d9dm@os@ g mgolgdsli 0dgbl s dgbsbobo brgds.

9bos a3obbmgogl, Gmd hggbl @@mTo §os®Im Jd-
bognds ©m3ydgbHds Loyinbggdl gbos aoydammls,
030 3MbgMg@ Yo, dogMed FoGmnm obgm@dsiools
‘d98(339200 gbos oymb.

>do@dmd, ©m3ndgb@gdol  Fo@dmgds o

MO2560bsG0s  bps  woggomml dbmame  oligm
300mgbgosl, Mmdgmgdoi yodmodhiggosh 3Mmmaglo-
Y0
bogoygmo bodoms s 309G O Mdom.

LodFgbodms, Bmamaz Lobgedfogm m@asbobs-
(309090,0b9 39@dm LgBmmdo bogangd yy@omgdsl

Fogbogdgdom, 3m339@9bGYOMbom, m@ysbo-

9mdmdgh m@ysbobsEzool wmigdgbdud 9b@ybgg-

— B/

Ne3-4(38-39), 2015 g, year



oygmasl s hggbl Lobsdwgoemgdo o3 Loddgl s@(
0y obg 3md3gBgdato 300mgbgdgdo  ydwggdosh
(256Lsggm@gdomn 3o 3g@dm bgJdemado).

gL, Loggmos®o bsddol wsfygdol dggto lym-
390 5O lgdmdl, dogrosh 39300 swsdosbos, gobg
bbgoobbgs m@gsbobsiEogddo woodsggdyem 0sb-
2ddOmImo I domdls, dog@ed dgydemos o bos
3093 ®5039 Mm30mmb, s3M30gdeeE Aos3g0mb,
boggoms®o  bsddg (odmofymb. domo 98@sgemglmds
boJdosbmdsls  woa®mgoao  3oGoo  gsdmELoe -
0§y490L.  edFygbodime, shansp@gaoli@®omg-
b0 MmAA60bsE0gd0l wowo boFogo Jo®ggarogg
Fergddo Fyg98L Loddosbmdbsl,sdol ghom-g@homo dob-
gbo (Lbgs 80bgbgdbmsb ghimop) dgfoddgms s@e-
303390 96H YOMdSs.

S0m

Omama3  bobgadfogm  m@asbobsizogddo, olyg
390dm  Lbgd@m@a o, yoblsggmagbom 3o sbanswdg-
Jdbogr m@s60bs3090d0, Jomo godo@mymo ¢eb-
Jaombod@gdols 93009 gbo 360dgbganmdols
05350, dognosb 0dgosms@ my Foofywgdom Jodaswe
o@sagdae do@mgol LoliGgdsl. dom sgofywgdom,

doybg-

Omd bodpgogo Lodgfo®dgm Logdosbmds ©s m@-
3oboboools Fomds@gds Lodygsamm @amenols 39bg-
X9090bgs  ©sdmgogdygaro
3500 9HM0gHNMdgdo, HmamA 3 boggms®o yybools
V93090mab, 0lg bgos dgbgx8gbGmeb, gmmgygdmasb.

Lfmogo dgo @amaml aobggymgbgos mxzobols
boJdosbmds
Lobgmdols  dobggon  3g@-bogmgdse  goblbgogy-

- domo hoBmygenmds,

d9b9x9®0, @mdgols mGa560bs00ls
b0, mgd3o, Jobo dJmsgodo dmgomgmdss—mago-
Lol gods@mygeo Igdomdols 5b@ybggenymays wo
mOa560bs300l  ©m3Rdgbdydo  Ybaybggaymege—
boJdob{o®dmgdols  Lodydomgdol  m@asbobaios,
3OMAE0b530s, 30bBOM@O; ©m3ndgbRgdbby  dyds-
60l s dgmmegdol LOYeymas, odolfo®dmgo-
ol gdmosbo Fglgdols, LobgendFogm LEsbosd@godo-
Lo o bbgs dmddgoo bm@ds@oggdols dgbsdsdoboe
M 399963 0M9d0lL, ©m 9d96Hgddg I9dombol m@-
3ob0boz00ls, boobgm®dsizom-badogdm  LoliGgdgdols,
> ©m3ydgbdgdols
Loy ggdm odJogdo gowobisigdse dmdbswgdols 9b-

Ygbargengdols  gmb@@manolis
9b39e0ymas; ©oFgligdymgdols bojombgdbg bo@-
do@oygmo ©s Ignmeyg®o ©myydgbdgdol, sa®gmgg
s glgdgegdols  Lodosbmbdobmgols  godobbyemo
3033090900 s  m@asbobozoygmo  Bgdbogols
3°9my969ds, LoddolFs®Imgdols 3Mmadgligmo  @g-
Jbo@mpogool  obgmggs; M ndgb@dgdols  bagdl-
3900300 539 doggds, MgaolE®scools ©s ©Mm Y-

d96@ 900l dobgogom  Lossm@moibgm—bsEbmbdsd
Lodgdomms  gobbmdiogangds;  dgdmbgemo  ©m-

399963900l w@mYmo gobbogngols @  bgendd-
mgobgmmbobomgols  Fodwygbol  m@asbobsigos
bgendmbsf gt Fombopagbo ©mgydgbdgool ao-
gm®dgdol Lobfm®ol jmb@@meno; ©m3ydgb@gdols
‘dgbergengdols dodwobsmgmdols, oagbogr gowsdo
3000 Jmd@ombol pogm@dgdols ©s dgldrgengd-
ol gobd®maols  Ggaueodgds;  ©m39dghdgdols
Jgbergemgdols  dJodwobs®gmdols s  Jgogagdols
‘dgbobgd 36mdgdol aobbmgswgds, 53 bsjombgdby
bgarddmgobgenmdols LobEgdody®o 0bgm@domgds;
m393gb@gbol slgnols gowomgdols ©s ™m3g@s@o-
9o 35dMsgemgdols m@asbobgds; s glgdyagdols
LoJdgms  bmdggmo@dycdols  dgdydoggds, Loddgms

‘dgbsbgols ©s ©m3ydgbdy®o 0bgm®dsiEool ™3-
9B yodmygbgds.

mobsdgommgy Bgdbmemaogdols sbgHa-
353 oo  aogangbs  odmbos  mgom  LsddolLem-
dmgdol 3MmEglhy.  gg3obsligbgemo Fangdoli aob-
dogenmdsdo LoJo®mggerm@o 2obbmAz09@©
Om39dgbBomybgol  gangd@®mbyemmo  LoliGgdol

5bgdags. g g@Mmbymo 3Gma®sdgdols sdmJdg-

09053 godmofgos yggms Lobols jmegldmbogiools

C

dmdMomds g 9@ ™bymo Gm®dom,Bodsi yosdsm-
B0g>  ©mgYdgbdgool  m3g@msGogme  dofmwgds
>Mglo@sdeyg, dolbo ©sddoggods s MgogyoMgds.
o3 Godol ©m3ydgdddgbzol g3o@s@gbmds gob-
0bobmgMgds 0dom, @™ gl s@ol o Eogo, LfGsg0,
OSEFIE0 ©S (Ho3 J0og35M05,3m3bdoMgdgm by mGo-
96306 goga@o LgHgolo.

mgobol dgbgxg®dl bdodop mxolols sdobol-
BOGMO0E dJg0s. gobsowsb dolo do@Momswo ¢vb-

Jaogoos  sbggg
d0dm§ gm0, geo-gmli@s, Inbsgdoms dsbgdo ws bbg.

Lomgoly Bgdbogol  aodmygbgos

mgolol d9bgxgdo mdgsbobsizools Lobgl {om-

> Jaogb@ms
39002 56Fgmds bdodop dob 3dmgglombsgmobdby

dmoeagbls s dobbgliol odoxo

300mgbye  Imdbodgemgenmdsls s mgoligdgdbgs

0530 o gdyeno.
doo d5boMby mgolol dgbgxgdo goHm-gHmo ygg-

>do@md, s@ols mggebpge IO m-

mobg dmmbmgbswo 3GmggLos.

303900m3bgd, HmI AmamAE boxs®m olg 3go-
do gd®mdol maysbobsEool Fomdmdswmygbengdo
200mgo@olifobgdgb ymggemogg bgdmo smbodbyenls
> 9doblmg®gdomn  maysbobsEzool Fomdsdgdol
9Om-g0mo  F0bsdo®mmdss gotge mmysbobgdygao

39396090 9bHYbggEymgo.

doA030L SbOR B> bARINR() bd(*)@b'%

ObOR(O J3M6MAINLGO THE NEW ECONOMIST

Ne3-4(38-39), 2015 §gamo, year



‘%]ﬁOGUE%Ob/BOOK REVIEW

20 33M6M3NOLBO THE NEW ECONOMIST

n
Ke)
n

RdL33bo

3OMBILOMO 090FMSD T9ba905L FMbMAMSBOSDY:
»3IRB0FIRBEINNDI0, @MOMHG LGOS IM-I3M6MIN3IAHN) 3M3RI6S
RS 30BLILOL d563LOBRIMINO RIBGIMANBS6S 0 1d., 2015, 367 3.

0ON3VAITD 3I6IITAHY

323N$IRGIANB3N. AMBMAL
MBS IA-04M6M3 N 3M3C

93mbmdozol, LaGamsdmMoliem 30Bbgliols,
0969%08963H0L s  5@T0boLEBHMOMYOOL,  MJOEMMO
gmgzol  Ubgs  Lbgygmmgdom  ©0BEHIMgLYdIrO

LoBMPsMYPdOLMZOL, FgmIRbgz9wr0 56 sMBgbows
©> 396G ©oMRJdM©s  3OMABILMO  0g0TYOHD
99690l doge  dmerm  Hargddo  asdmEdmero
365 gm0 bdgar@obosbo s  9GBLEBIMOEG IO
BOOISGHOL,  IMEMEMmdOms3 s JobssOLOMmS3
96535¢0  ffogbo, Lobgarddmgsbgarm s
Imbmy M50, d93b09M0L bogmaoge 9gdmddggdoom
0m3509md5d0 3303 GHOoBIol beoswrmem-
93Mb6mdozMemo  sL3gdBHgool  33g3sL,  GOHM-gHMO
96003bgerm3sbo  syomo 35305,  MHMIGLOS
93G™®mdo Boymgzog®o  99dmddggdomo
99935m0d0bL 5M5gmm0 {garoffoo dmobmads, MmIEoL
890003900 3960  s0Lsbs 933930l sboqw
9mbmyM5x30590:  ,0GH03MXGHMO0DT0, Omyme3
beE05EMM-93mbmBozmmo dmzwgbs s dobHbglol
39563LsB3OgO ©gEHIMT066E0,“ Mdogrobo, 2015.

OHmamO3  3bmdowos,  Abmgwom  3Mww@GWGoL
9mc05 (MO EMe@EMO) 039gmMy) mgmeO0s
0m0@3o3l  ©s8obody  13dgdadery®  3G0biE03L.
XJO OO, MBS0 BOE00L 0bgdol 33¢g30LSL
360MmM0GIBH0  gb0Fgds  JMWEHWOSL;  dgmdg, S0
®9MM0530  doMoms  bogombo  doobbgzs o,
0] OHMAmO 99Mdwos  2osMbgbs  garmdsEmMo

&
S
&
(%
e
]

®530L0

31 GHVOHOL BOHIOMGOIOL 3060HMdYddo 0bozoL s

903699 009gbEHIOMBSL.

gb  ®»gm®os  dgobffogerol,  Omam®  doofgzL
9H05b6MdoLZY6 3953MOMOMDY, QMO
boogdos O30 3MWEGHOms  0bBHYRMOE0s

3 MBS 0DBOMYOS©O AbmREomb 3060d90d0,

MMM bm309gds ILHZIOHO LEBMASMIOOL
9306030379M0,  3M@WOHOZPO0  ©d  FPWHIOYLO
2393a9bs  Lbgs  Lobmyomgdgdby. 3  0gméoob
93GMM900 2EMBIO0B300L LTS FJoohbyz9b
®ob53g0mH™Mmzg  93M™m30L  Bsobobzol  3gMoml,
OmIgeros  ©0fym XV Lorzmbgdo  gmmzboyero
LOBMPOEMYOgdoL,  0bogzoadols s  Fsmo
19396M960GHYGHOL, 3FsboBAOL  0@YgdOL  YoBgbom.
OILE®IoLmdom Amgwom INwEHGs ImoEo3L
JOH™M36Mmo  LEBMASIMIOOL  MOAbOBEOOLIZ0L
LSMOBOOM MBSO 3BT (3090L, 306MHM369d0Ls
Q9 300500 MREGOJOOL 3OMBEGTGOL, 5593 M3)CO

LOBMPOMYGdJOOL Boddsly LogemsdmMolie
MH0YHOMdJdJ0, 3999560%dol 0QJOMS
23969()30(3905L.

0BMEYdS Lbgoobbgs §3ggbol dmdocnsdgos dmemob
MO0JOHM35300600.  LogHmMETMMOLe  3mEoE030l
LRIOMA0 399356050 3M0BE303900L Fo3M(EILgdS
249659(H30390L  §9653d03MgdL MO0 gM®M 3330M0L
06 A9MGHM  dmgdoodgms, 96509
3ME0EGH035m 3mMm0oLsE. MgBEom 3MeEHMobomgols
©535bsllosMYdg0s F90ga0 030L9dgd0: Fodsdgzo,
3WM30B3o,  MOHOJOHMIG0HI3e,  FJ30gds.
Abogwom  3MGHMOOL  0gmGool  dmdbmggdo
30JOM™MdI6, OMI  2EMmd0Bs30s Jbol  LogHom
3GHIOL, HMIJdog 0MI o 0393l ghdbs

©s 00539 BOLYMEMdLL s OfjAgbsl, 0gdEs, 0y0
PoO3mTMdL  0©goms @ Loghom  BEbIOEHMS

bOHoLm30l

AWMBISENO  sMLgboels,  GMIgwoig  dgodergds
dg0bgz000  450m0ygabmb  @o®33gme  Jobobms
doboofigzo0.

AOxawom  3MEGHMOoL  ®gMGMooL  BsGBmgd-
do  3005M@EYDS  FWMIMEMZSobdo - J0To6-
0O gds,  Mmdgeros dgolbfegarol  3ME@GmMob

3MBI5C0DE00L  ,,GHIMOGHMOOWME”  1530L9dMMY-
0oL, Mo 1030l SLbZOL 33390l M 3oe0bsE0sT0.
AWMII0BS30s - gl 3Om3gLos,  MGMIOL
09939mdomoi3  HMoblgMmgbmmo oggdo s
0bLAHOGHBHJO0  FoblogMEPOME BMOIGOL  0dgbL
L53goML  goM339 bofoergddo 0dol aodm, G®I
Mb039MLIMMO 00JO0 S FMMEILYd0, MMIELGdOE3
3MB5¢0Ds3E00L Log3mdzgel 9goagbl, dgodargds
239936MBOgMHML s S0mM30LML Lbgoslbgs J394obsd
5 bemEosEds X3Rds bbgsolbgzobso®a dsmo
30Bbgdolis dobgz00m.

MOP0gO»Ig0g3o 3wobggds
s E9MbsEG0Mo 3M0b303500L YMH0gMH0ddggdol

obymo

Ne3-4(38-39), 2015 g, year



239Mm60530, OHMYMOMJO0EsS: 35MEH03MWsMH0BIo  ©
Mb03gMOLO0BT0. 35MGH03MEsMm0BIo 60dbsgl, MmI
gmzae LmEoser® X3Rdo  Y4oerodads ®o30L0
BLYY@mdgdo s figb-F3gnwgdgdo, OmIwgdogs
05000  009bFH0EB035300L  Logdzgwl 99500996l
©> obobo sdmoyYygbgds TbmermE Fo0 LM
396M90mdo.  35ME03MWsMHoBIol  LydoMol3oMm,
Mb03gOLO0BIo SO0l MZoELIBMOLO,
®5bsbTooi3 9MLYOMBL TGO 35(3MOMOMIOLMZ0L
LSGOPM BoLYIMBJOO S 3M0DE037d0, FoRIPOM S,
0530560L  Logmggemom  »3egdgdo.  bmgeom
39GHMOHOL BsGBMIBT0 Yoe0d@gds 59 LadoMOL3OMM
360b3039d0l 3336 mdobo, 1b039MHLOMOHO
0dgbl  Log®ormlb  9603369wmdsL,  3mbzMg@Emero
390m3oEgds 30 396dml  3609369@0mdsl;
0500mMo©,  olbgmo  MbogzgmLsgrMo (3690,
OMymM03  Lobgwdfoxm  bvzgMgbodg®os, bmOaL
oLbodl 3TsMM39wMdOL Bbgoobbgs 39MHdm gm®dsdo.

LYmOg  50bodbmer,  IgBHo  960dzbgarmgab
153000bgdL, LHgHPSTMEMOLM dODBBYLOL FHowdo gbgds
30 mxgLmO 0. dgbgagurosls dglsbodbsgo dmbmaMogos,
Moms3 393609ML Msgz0L0 Fmboo Fawowro dgodgls 50
LRIOML MYMOOLIO O 36159BH0IMEO 3MMdEHIgdOL
©539905390590. B5IOMIOL LEBHOYYEHYOS FmOoEOgL:
AWMBOOBo30s @S @S dOBLYLOL
396300000930l 3OrMdEgdgdo Lodstrmnggurmdo

1.1 3Md5¢r0BoE0s s LEgMPSTMEOHOLM d0BOEYLOL
2396300000905

1.2 AMBS0DOE0S N
GMBLBMOTo300

1.3 3@ mdooBoEool 306MMdYdTo Lads®rmzggermdo:
00Bbgliol  4obgz0motmgdols  FgBodmOHBMDBYdo @
89093900

1.4.  30Bbglol  LMEOsWYEO-BLOJMEOMYOMOO
0996905 S 9B MEMmdOL Jobgybgdo

LodoOmzgwmdo

1.5 3mdo0oBoEos s 3MMMgEo0L sbo@mdos

1.6 399WEMOHSIMMOLM  I30MHOL30MYDS O

Aol

omogo 1.

LEO305¢MMO

3WMBSIOHO GJHmeOHobdo

0530 2. 3@ GHIOLOL 5OLO 5 FNLAHYOIEWO
bb35slbgzomdOL 960093690 ™Mds AMBSC)O
00%bglido

2.1 399GWOHOL SOGLO

22 3M0EGHOHYwo  ©)GIM30bs6Ed0L  Hmeo
3MB5IOHO d0BBYLOL Q96305MgdsTo

2.3 MHgwogos,  OHMamOEg  BbgmdMomdol
LgdLEBHOBE0s s 93bMT03MMO BOEOL FMEH0Z5GMMO

2.4 9bos, OdmamO3 3GHMMOL ©YBHIMI0bsbEO

2.5 3069L030L OMEO AEPMdE doBbgldo

®JGJI6DHOS/BOOK REVIEW%

36O M 93900

3.3 dbgmmmds, dmEodo, 3md3wodgbdo s
3603035, OMymO3 3m3mbogsEos

3.4 56153905 IOHO
35bsLOsMYOEGdO

530 4. aMdSE® doBbYLdo 3MWEHWGEO
256Lb35393900L AsMz5woLobgds

4.1 @M IOHO S SPPOXMOG030 dODBILOL
3ILOYOYLO P530L9dYMIOIOO

4.2 31 @GHmGob dgbobgd mgmEomeo 80y™mIgdo

43  3mgxLGoo: J39Ysboms oxAMBYdS Fo00
dOMI0m0  0oMYOMEgddoL  ©IGIMT0bIB-BHGdOL
dobgzom

4.4 3H6H™339655MLOL SEEGHIMbSEH039: 3 GHMOIO
©9BIM306563HJO0L 2obLbgs39dyo bggzs

45  a@mdomé  d0Bbgldo  3MEGHMOHIo
b6039MOLO0BAOL Jgliobgd MgmEMOMEro d0-2MIGdO

3mdmbogsgool  Lbbgo

0530

™30 5. blbgsggdmro  IMGHNOYo
MODOJODMOII0  90g055.1  boewbol, dmgwgbgdol,
30bglogol semdds

5.2 30b¢)9JuGHob sdds.

5.3 bbgosbbgs 3w @vmgddo MOl sdds

5.4 30336930l mgmMos

55 ©53M309dgds 256Lbgo39dmen
3WAHYOYOT0

5.6 Lbgosbbgs 3Me@EHmmgddo bEYMHYmE039d0l
BMOHI0OHYOS

0530 6. bbgoslibgs 3 GOH9ddo
IM3565390900L  4905MmM3s @O 3Mb-8wod@gdol
dsngs

6.1 3mb6x3wod®EHolL 3MWwEHWOMEo Jobybgdo o
356”35

6.2 LoSgOHMIIMEOOLM  FMEO3561539d0,
3Mbxwod@Hgdols GoGmmzol gm®mds
6.3 LogOHMSTMOOLM A5GM0YJOOL 3OM39LO

530 7. 3M0GHMOob Bgaozwgbs dm@EHogs3osts o
O0EYMHMdSHY

7.1 3@ MOsms  Bgyogargbs
3609369035691 MgmG0gdbHy.

7.2 30@OIOIWO  BdJHMOIBoL  bgpd3wrghs
3990gMHqd5DYg, mEobbBy s Jols3mMHdsBY

7.3 Logmmsdm®mobem  3mbGadu@do  98adGHsbo
bgerddmgzsbgeomds

7.4 3 GHVIO533OOLO 0EIOMOOL
000560 gd00m: ,3H9-80BBOLE gMmMool 0gqo-

M3

Im@039300L

»ob
5©53(%H5305 MImbmaMog305d0 99650 Bgdmwos
obgmo  936033bgemzs6qL0  3MMDBEGIgdo, Grmym-

™30 3. 3N@GHMOHIOL  JmOOL  9x89JB0b0 MO390 AEMBI0DOE0s s dOBOEILOL FoBzoMMgdOL
3™39b0og3s30s 30mdqdgdo  LogoMmzgwmdo; 3N EHVIOWEO
3.1 aemdocry®  30Bbgldo  30m3Mbo3sEoMo  Lb3oabbgomdol  domazocolifjobgdol  360dzbgurmds
2390FH05bMdoL 36093690 mds 00%Bbglido; 3 GHOOL ©9AJH0bsBEHYOOL
3.2 2mdoe®  doBbgldoK3mw@mMmo ©s  dglHogerol Bmo  garmdsgrMo  dobBbglol
96mdGH030 IM935¢RgMM3bgd0m Aodmfz9meo 3963000009305 30; 256LH3539d 03w GHOHIO
Ne3-4(38-39), 2015 §gamo, year —

ObOR(O J3M6MAINLGO THE NEW ECONOMIST



‘%]@UGUG%OD/BOOK REVIEW

HE NEW ECONOMIST

=~
c

ObOR(O J3MBMIANLG

MODNO-9HNMOJOOL  LHimeo 3M0GHOOL

50das;
D9g93wgbs ImEH035305DY s Lbge.
Bg0ms0bodbywo I@HOFILAIOYLO
360 Md9d9xd0ol a9bbogngol, 3500
2955BMgO0LS s d9dg3bgdol AoMgdg, mebsdgemmgzg
00%Bbglo HoMImmaqbgeros. ob 3960
bobos 93005  gOHmzbmro  Bs@BMgd0o©b o
2559600565 39b6bg939dmwo 3 GO0
LMxzdby39emdOL dJmbg 5@530569%0.
890000, INWEHOINWOHNOVIwo  3obLb3s39dYBOL
AqLhogams gobs  PoMTo@gdcro  Loddosbmdol
L5x3Ydz9E0, MMIGEoE3 SJGOMo©  BgdmddggdL
b5gdosbo  LEPIOHML  9K9gdEH0BMBOL  SToEgdsDbY.
LoBMPOMYd5d0  BOTMYsw0dIOIMO 3 GO0
LE9MIMEH039d0L 3991m350LHobgdemds
bgds  d0Bbglols  Fgdoxmzgbgdgmo  Bog@meo,
96003690m3bs0 DBEogh ol Tglodargdemdgdl.
50053056900 d90936900L BMOI0MHYOS
000000bsMgmdl  3mEbol,  ®Fdgbol,  ImGoEol,
35b6mbgdol, ®o®mgdMgdgdol, bm®dgools s 0d

BoGDHM

$393900L LoxymdzgeBy, MMIgdLs3 olbobo 0dgbgb
LOBMPIPMYPIN030 MBIEHBMZMIOOL, Q630005 GdOL
360m396d0. bowo 3MWEHWOHMEO POMHYOVIGdJOOL
39dgbs  FgLodgdgos dbmeErmE  AsbLb3539dMEo
©0M90gdqdol  dJmby  Lobmgsmgdol  Lm®o
d90993b900L, Bobo  BHMIOE0gdoL  LimMo  smgdol
89009390. Asd 3mb@gduGdo dg@o 9609369 mzg560s
00Bbglol  IMEBHOIZMWGHMOVIO  3OHMd9IgOOL
33939, 53 3OMmxBILIS 090 MMOD  Tgbgagurosd
030l F39005M0@Hs©  FobdFBHodmEm  IMbmyMmsgoyen
2350m33009g3580 LoLEBHYINOO© FoMTMoAODS.
00Bbgliols s g3mbmdozol 0bEYHbszombagro-
Dogos  obs  dbodzbgemzsbglio  emdscrmeo
36O Mdg0s. Po63mgdols bsbosmo bgds
L5gPMMSIMEOLM,  begm  doBbglol  Lzmegdo
MBOM IJBHO© MM09bEH0MdMbo  LogMmIdMMHOLM
0969%96M900L  IMIDBOEYdSDY, MOE  FLMISIOHO
00BbgLOL  3MBBHYJLBHTo  BoTbogl  LogMPSTMGHOLM
3MGHMOHMo  Bbgoolbgomdol Midm  goOom
50gdsls s 06EIM3MHYES(309U.
00Bbglio  3oMgs bsbos o300  gMM3zbMro
Bo®Pmgdoob o 36 TmoBos goblbgzegqdero

3wOYOgro  dbogwdbyeggmdol  djmby
90053056900l Ly MBOM IGBHO MomMmEIbMmds, MOl

89000003 ZIWOHNOYWo  bb3sEaLbgsmdOb
dqLHogas  MmMsboBs309dd0 0HBMEPds ©s MBO™
39305 Bgdmgdggdl Logddosbo LEgHmb Bz
98993056MdsBY. 5996 g9dmB0bsMg, FoH3moddbgds

boddosbo L3gOML 0990303 GHVIOI0
36Mdgdgo0,  MMIId0E  2odmoboBgds  sboqw
3 GO ©> L3050 306009030

3OLYdIMo Fobsomdgamdol BGmsdo, GMIwgdos
2396306037005 5E5F0s67dOL (350039 X 3IBOTO
Bs0mysa0dgdmo  bG)HgMEG039d0m. 553056900l
390936900L  BMEGIoMgds F0IObIMYMOL  (3mEbob,

®Fdgbol, IMMool, 3obmbgdol, woMmgdvIgdgdol,
Bm®3gdols @s 08  Bgg3doL  LygmAzgEby,
MHMIgdlog  obobo  0dgbgb  LsBMmYsLMYdMHOZ0
®5bo3bM3zMgd0L, 25630050900l 3OHM3gldo. sboero
©0M9dMEgd9d0L dgdgbs dglodrgdgos Fbmerm
3oBLb33IINWO  INWAHIOVDWO  ROOYIENIOIOOL
dJmbg  Lobmgomgdol LHmeMo dgdgsbgdool, dobo
BM500030900L LFMOO 5ol Logzdzgwby.

§0a60L LGB, Bobo sOJoBHYIE™MbB03s, yz3gas
3905300 LoobEH ML BMOTMWO YOS J035603b9dL,
™I 36:mg. 0. 39639005l MbmaMogos dslsdEHsdmMo

©5 LOMEOYMROEEO FOTMIZLNY395. S3BMM0, 0bOES3L
M5 90b0dbmo  3OMdIoL  goMTgdm  SOLYdVIE

906 5 LEOBEHYMILM MGMOOVIE O 3MOJEHOIJVICw
350339390L, LOEMIOLYMEISE  5965¢POBYOL Tom,

35390l 3530L0 33eg30L FgYEgdL Lodommzgwrmls
Jgbobgd o sboaw,  EOLLdMMYOVIEY 45BDMYSYOJOL
3300035DMBL, o3 oMo BBl ol sGOgH;
LS50BBHYMILM BHOMYI0, OHMIIdoE TMbMYMmOzOOL
®0mgdol y4zges Logombol asbboggolsl bdoGo
33b3090s. Ingz0Y3560 H9gbodg sLigod sL3Z6L.

0b0 3L M5 MBSO DBHEFO0LO O BGMTNSTMOOLM
00%Bbgliol 239630056505 Qo
Logoemzgermdo, 659GMAol dg-18 3396H g dgbogco
300 gdL, MM  FEMdIO0BI300L  3MM39L9d0L
2390e0gmqdol  dggaeo  AbmBom  3MEP0GH03S
by 9adm  Bogargdo@  sMLYOIMBL  gHM3zbmwo
Lobgerdfoxmgmgdol  ©mbybg. 956 aos0bsgzes
D99hm3bm ©mbgby, ghmo TBGOZ, Jodo@swol
©5  39dbm@my09d0l  IREMBIWO  ZAPMOSEOIOO
X3MBRJool  bgedo, bmeem  dgmeg  dbGog, o3
MgbyOLYdOL  IREMBGEo  LobgErdformgdol dos
030630z MHo 3Gm39L9d0L mbyby.

Abmgom 93™bmdozol 3WMB0bs3ooL
306039030 GHobLYMM3bmwo 333560900 s 3563900
39009O05D MBSO LEBEMoBJR05DY, Mro@E 59306090
ds0mm30L  gM™m3zbmro 93mbmdozol 3603369wmdsL.
393-900 s Labgedformgdo AbmxuErom 93mbmdozol
®omgddol  gmHmbso®o LW oML  3sMEBHBOMMYOO
239bbgb,  GMIwgdoE  MBsFIOMIMdI6 o
3mb63mM9gb3osl  Mhg39b  9gHPTbgl,  JIbosh o
3WMBSOHO  93mbmdozol  mMo
2396Lb339dmwo  FsMgRMEoMgdgeo  J39LolLEGHToL
2390339  LOTBOMDU. g3y 9LOB0Tbs309,
“md 393-900L6  dmgddggdgdo, d0bg35©
3WMBobo3gool  3MHMEgLYdOL A0 gMYOOLY,
dmo@Eogl  goMm339e  MgRombgdl s Mo g
ALMGBwomb. 56
(330l 39OGSk, 9MSTJO  A9s3YgsgL ol sbow
®30L90M03 26BMIWGdsd0, Lo@OE PIMYMOBOICPO
356doero dm3wrgds, Fog™sd o6 JMgds. ALmBEOM
L5GBObSBLM BBIMTS, FEPMOIEMMO 9B OMbMo
39300600  MODO0IMN35380M90ds  d563900,
LoEoBM393m  3MI3s60gdds,  LsobgzglBogom o
L539blom BMIbEYdTs, GH93-9035, MBROM IFOOOM

ALMBoMmbs

30L93M035

3 MBdSobsEool 36390

— 8/

Ne3-4(38-39), 2015 g, year



535300609 gMHTbgml  bbgoolbgs  Jagybgdol
09O S MBOM MSPOISIMOQ (33¢056 FbMmBEIOMU,
300069 dbmxzwwom obEGHm®mool bgdobdogho 0d3gMos,
0QQIMEMY0S, MJWOF0s, 3MOG03MMO  FMIMSMDS
079 LEYOHPSAMMOLM MOY6O0BO30s.

38900092, 28-9 2390BY 93BH™O0 50b0dbsgUL:

B396  39mobbdgdoom  3mxbBglL,  G™Igeros
39BLOBMZMO3L  JMWGHMOL,  Bmgmes  3mbgdols
3 GHOHE Q3OIMYM5TJOS, H™MIgeo;

39656Bg3l 5s805bms gOM XAMBL 6 35BIeMOOLL
903569 0LoYsb. gl “o3MHMAMTGOS” 5 Jgodegds
Jd0300Mm 30MHEI30MH0  ogd00. AxMIJLOS, M
©ob33bsl  odmz0@bm  domo  J3g309b.  SLY39,
bdoMo@ bogbds o6 030L 0¥ OMAMG HgdmddggdlL

3 GO {09bsbo

©5 J303519. 3NWHNO> - gb v®oL  3MbEIBEos,
MOmIgeroi  dbmerm@ 35306 sGoL  LoloMygdeom,

09 ob Gobobfo® BMUES© oBLEBWZMO3L  J3939L.
003s  INWLAHVONLO  QOMIONYOIO0  Fgodwrgds
d9LodRbg35 390335 mL 95906, MHMEILOE
Lobgedfmzmgdol LoBz™gdo 03390790s. SA0L oMY,
bbgoobbgs  43996gd8o 30033001 3NWHVOYX
X3RNl 99305 39bssMLGdMDs. Jobgegzs©
00  LoGMmMEgqgdols, 86083bgwmgsbos  439L0mL
306309000 33996900 bb3sabbgs 3w dHNOYwo
©0OMHgOMEgd9d0 ©s 0L, vy Gmame dmddggdgb
obobo LogMmsdmMolim doBbgliby.

5650906037  3mOH3MO530900  LogMmsdmMolim
00BbgLL  MsdGmsgo  Lbgosolibgs aBoo  394scmgdgb.
DmyoghHomo  Jomgsbo  3Mm@Jgool  Mgoobszosls
99935 d394b0lL dogboom, 85306, Gmas Lbzqdl ofzom
bbgoalbgs 439969030 ggudm®EGHolL aBom 35FMHMdOL
39L5dEGIMBYOO. BMAOIMNO BoM TS LOHBPZOMYIMYOD
36mEdaool  (omdmgdol o6 dmALobyymgdol
3060Md90L Jabol, 53 3mbEgduGHdo d60dzbgermzsbos
000oL  d9993bgds, v Mmame 509396 FoMIgdo
L59HSIMMOLM BOBBYLTO Fo@BoEYdsb.

B39b0 939460l Ggomdol  sboeroBosb
290m00bstg, dFmbmaMozgool s3@BHmMo  dgddbocro
dM35MgMdOEL godmlisgsel gdgdl s ghm-gMm

3o MOHHO0gHOMOODY,

3bgod M93mBxBOE0L 3300535BMBL: byEroLYIBWgdSD
m609b@sgos  bo 00 g5JBHMOydoL
24594 3H0MgdsDY, MMIwgdog 039396 MOl
3sLoL BOELL. Boga ™53, gl 5GOL bobga®dEroz30 3MmEqLo
©5 dmombmgl @HMobs s 9bgMyool ombBmysg
botxgol.
dbmm LogsMgm BodGMMYdBY 8093MMdOL I35M0
3mB0E0ss, b  ZOVOIMM® @S A9301930LM™
d39960L  93mbMmdozMH 94563060580 ©T370vICO
3930M3900, Bom0 LM EFOSEYIMHO F1IRJOO0, IZLIBM™M
3500 50IMBHIMOL ABYVO. WSMOL  AoBILYYMHGdSD
230HME  BMEF0S OO MsbILFMOMdS  Jgqgsbsdo.
d0M9d0 MBOM 25dE0EOEDBIL, bmwm VsModgdo
MBOM 390Mm0dEbIE.  4oMs  5Fols, WsMoLsdo
Bomds 999300, SO 3MEWOEEHOIS 96 TJodEgds

500l

@WOMOL  FoMBILMMGOOL O IdMISYDS

©OEYdOMO©  09xsLEgl, oL 39Mm  IMmESH
9399965 93603 M®H  Fo®mDoBgdsl, oz olgss
2390000900 dmbobergmdol 3093 MBOM
23900600 900L LEFoboMOo AobEYds.(33. 69-70).
393609600 300093 9O GHOM>©Ydo S0bodbMEos:
3MGHMOS  dmo3ogl 00 oMgdMEgdgdLy O
Bm®IgOL, HMIgdo3 LEBMA MOS0 Loy 39969900l
29605300 md5d0 g4oodIOS Qo 35boiol
33w0egdsL dobo 4963005Mgd0bE yzgws 9Be3by.
3bs©os  0oboig, OMI  PoMHYPIEGdGOO  SOLYOMDOL
00  25Mmgdmdo, MmIgedosg  LobBMYsEMIOMHOZ30
MODOJOHOMOOL  goM33zgwo  bmM3goo  sMob
©50933000093490. 0Lbobo Gg0dEgds 59M10569dbI6
LSBMPOPMIOOL ST I0YOMEGdSL: 0bEOZz0EYs-
MO0 0530LYBEOOL,  ©YIMIOSGHO0L,  LoTs®-

0ol, L5FSODOSBMdOL, 35¢0mLbgdol,
9OHMAMEgdOL, LeE0sem®o 9Mz5gMmd9d0U,
3mwgdGHomcdo 35L9bolidgdemdols, Jocmobs
OMEool,  Boyzs®meool,  Jm®fobgdol s by
99093  0005O®.  POMYOMEGIGOO 5™

VLAHMIIBH Mo 369050 9039  LaBmPoMgdsdo S

obobo 009696 OIS 3™63093 M
3600369 mdsl.  bowbo  0dMd30L s  0wYY3gds
oLgMO  LEBMASPMIGOMHO30  VOMYOVIEGdGOOLMZOU,
MOMYMO0(39:  MZ30LBWYds,  ©ITM)Z0EIOCMDY,
©90m3MG0S 5 Lbb3s; ©0oMmgdmegdgdo  S0Lobgds
LOBMPOMIOOL 3MmE0E03w960, 930630z,
L5TSMNEGIMHO] LobEgdgdby. 0530LvBoO
3930@5@OoLEMOO 03B MOl sbsPg3wo  0d
BombmBoMOO ©0MYONIGISDS Lobi@gdol,
M ™Igeros boBL Mizsdl 3oMHM3zbmE mogolmaargdsls.
Bm®3gdo oGOl ob LmEosw®o fabgdo, HGMIgdos
239B6LSBPZMO3L  9@5T0BYdOL GO TBgOL JodoGmod
©59M300090v)gdsL. N 3m®3gdo 990degds
©504mb MmO  35393MO05©:  “YMm3zgEOOONMHO” s
“ma®m 3gGH0o” (mmgl), 13965136900 0gEolbdgds
“Bbg-B39vagds60”. ymzgmmomMo bm®mdgdo sHob
3bM3mH400L HEHobmo 3mbi3983E0s, F3gMEgd©mo30,
“gmz9EEomo”  ImGowymo 36033690 mdgdoL
499090900. gl LeEoSEMHO 3MbEIBRE0s, BMoEO3L
obgm  Bogombgdl,  OHMAMOOEss:  FgloggMolo
Bogdmemdo, J3939%0, LoBmgomgdolsmgzol
dobomgdo  3sbgmgdo s ULbgs. “gmzgueo®o”
39BLBPZMH3L 0oL, M) GMmyme Mbs odzgmogl
0530560  mogol  BggMgd®mog ymesdo, oydge
Jobo  OME3g3s SO  530LEIPL  30MHM3bYdSL
bmEosErE  35bIbolidygdMdLL. ol  5@d0sbgdo
3063 9600393l 99 Bm®IgdL dgdodergds bosmzgowrmb
9Jb936GH®0MEgds©, b 3o Tsbgmgdols dJmbg
30603690905, ToaMod 965  dMOMGHIMJIJOIOS.
0936 J399965d0 dmm3obgdom 0300090056
M3bmggdol dogM 53 bmgdgdol oMEgg3sl. Sdob
396130 8550005, Lb3ssbbgs J39y690d0 ™Mol
B5JGH™M0LOET0  ETIMZ0EYOIMENGdS. L3 gHTo
9mgo5g9900, MBROOHOE©Jd056 EOHMUL, §M0Yd0s6

Ne3-4(38-39), 2015 §gamo, year

[8/ —

®JGJ6BHOS/BOOK REVIEW‘%

=
o)
—

=

B0

®
53|

SbOR() J3M6MINLENO THE NEW




‘%]aob mddoo  botrxgob.

ObOR(O J3M6MINLAGO THE NEW ECONOMIST

®JGJI6bHONS/BOOK REVIEW

00 939469080  Logddosbo
bowbo  MogombomEo  9bsfoemgdls ML o
3059 B0gdsL 359M00d35996, d0BbYL ZoMGHBbomEMOL
99H390M5Bg 33056930l godm....(33. 124).
dmbmaMoxz00l  93@BMmMmo, gbgds M5 MW EHWIOOL
LSgOPITMOHOLM 24930960l bsgzombl, PooL:
3G 6oL “®&30bob 3M9dGHomo
3MMYM5TGds, HMIE03 obolibgzs390L 9Hm X{MRBL
ob bocwbol 353 gam®0osL  8gmMobogsb.” bszargds
dmbomEbgos bobl dmermdEg qudmEIL o
5mgb o 2453egbsl sbabL Tomo IMEGHMOS
MODOJONITMIOIOMEgdsHg,  MFIGBsLs o
J39390%9.  SOLYdMBL  vsIMS30  LEdYYMO,  0doL
©5L593303IPWSE, OMI IMWEGHMOIL 5d3b OO
393965 LogMModMEOHOLM doBbYLDBY. Bog@MdMmO3z50,
3ICOIOI 3dbldbgeggdgdl  Fgydwos  d3wrghs
ogmboml 035y, oy ML germEgds  3M3s30
©odboddgdgeo  3mI35600LsRD,  BMAME  gamgds
930205630 Mbm 20M3mML s OMAMO 5356 gd96
306300 0639LEH0E09dL Lbbgs 3mbGH0bIbEJODY. o0
2930965l G90demgds goohbgl Mo8gbodg botg. Lbgs
Lo®g3g00m, NGO 3bbbgaggdgdl Tgbfigzem
MboM0, Bs3Mogmb Mmsbbdmgds, oligzg, Mmyms
dmoBsbmb oo  LoMmygdgero.  LogmmsdmMobim
00BbgLOL3OMAMILTS IGO0 MZoeLsBOOLOM
245b6Lb3g539do 9 3sbgeol J9mobbdgdmeno
9mgd9q00Lbm30L AobLEBPZGS sbowo dmmbmgbgdo.
31939 3NWHIOYL OMIOYWIOIOL  (BMYMGOEs),
™oL 36093690 MdS S Ys0MH5m05bMds) d9vde0s0d
2493965 0dmbomb 5@530560L FOHMToL BmEH035305BY,
Momoi  990dgds  S0bLBSL  Lbgoobbgs  gMgdol
93Mb30399600 2563000560 gd0L goblibgezqdero mby.
sbg, ®md d9bgxgMgdL LFoMYdsm 0oL (3¢mEbs, M
OHMYMO0  LEHMGJP00 5TOMEGIL  Aoblbgs39dmo

31 GIO0 BolYYMmddoL IJmbg 5s80569dMsb
3500 IOMIomo IMEGH035300L ROl M3oelss-

DOHOLOm.  55305BNMHO  MYLYYOLYOOL  Q5TMmYgbgds,

MmOQ60Ds3oo  LAH®YIEHNOS,  LAHOSBHIR0SMS
89049053905, 0500  Mgoeobo309,  3MbGRodEgdoL
350»30L5030 B0EYMIYI0, 115056 TMES3561539doMS
A&oJBHogzo ©> bgeddm3zs69emdgdols bEowo
391 GHIOYY0 530L90M5dgO0L dobgz0m
03390005  45bLbgog3gds.  Fogowroms©,  sHoob
9439969030  (0bmbgbos,  3MmMgs,  BHoowsboo)
LodgFomdgm  0bFYHgbo  Fgodwgds MBO™  FgBEoE
05353800900 0gml  bmEosewe  BEo@mlonsb
(fo03539gdol  mml  Lobgerol dmbggds s dobo
535035 doMEbol G9dmbggzsdo) 300Mg gl sMOL
0630l g6m356 J399469gddo  (s3LGHMOE0s, 30 o
bbgs). (a3 132).

D99mMombodbrer  ©®T>A0bssMLOE  ALXJEIMDDS
Abaoglo  AobBMYsIdsbo  AodM33wg3580  Lo3doMm©
IM53O50. ©506@9MgLgdmends
Jqodengds 9596530 (oabo §oozombml, dogomsd s
360m3gbdo 396 03MIBML FMmGoIOHO 3059MBOEIGOS.
o 30 00 8g0mbggzolomsb 239d3L Logddg, Gm@aLss
31303 GHOoHBIOL  LmEosEyM-93mbmdozmMo
3b393GHgdol  gabogdyo  33wwgzol  Fggagdol
3obbongs,  MmIgmoi  Bzgbo  Lobmysmgd®ogzo
3b™3mgdoL  gzgwosby ©MTs  Logwdzwgdl  gbgds,
©5{14909)a0 MHIELP0Z000 OO HTMN3M GO0 dofiogMo
g4mz39wOPOMHMO0L 4ymxzomo Lszombgdom, 0s30L0
3900939000 EoEIL LOsAMZbgdIL 23560F90L. WMTS©
35600 M6 gdmo, 0dobsm30L, MMA J399sbs Hob
93009L, 3OMBILMO NJoIMGSD Fgbagerosl doge
dmgdno
93395 LoLOMAGO™M 0d69gds. BIMOJos 93FBHMM,
dob d93bogHe 35¢0sdl, MBEoLysh ImToergdyew
©o0© boFus s 999mddggdom Mbs®L, MHMIGedss
bgomo  LoFomm o LoloMagdwrm  IMMmbmaMogos
9365 B39bL LoBMASEMYdL.

930mbgqeds

93396530900l omzseoliobgds

360 mx39LMM9d0:

dM0O)S 33353049

LMOR JSOhS3d

M530® IMHN0JII

30bJOR 0)(MIF>BOF3NR0O

Ne3-4(38-39), 2015 g, year



Logdo®momggerml  93mbmdogm®mds  LoBmsEMadsd
QOO  bs3eoLo  Asbogss. 87  figrob
39M50335s  godmbgbowo  Jodmggwo dgisbogeo,
3953M30 o Lsbmgom dmEgsfg, LodsGronggaml
3d93609M9d5Bs  ghmgzbmwo 8309300l o3¢
3mOL3MbYbBHO,  93mbmBozM®  IgbogMgdsms

sbogdo

©M®0JdBHMGM0, 3OMBILMOO0. 3OMBILMOO gm Bodsgs
00055 1928 ol 20 mgdgMzsoml Bmaools
®50mboll Lmyger 3mzdo. 1950 gl osTMOzMS
Lobgemdfonm Mb0g9mLoGEHOL
93Mbmdozol gBos3mw@Hg@o. 1955-1967 fiewgddo ogm
3mo@qdbozmmo  obbEOGHYEGHOL

MBOH@BO JobFogegdgwo, E™MEIbE0 s 3OMBILMMO,
1969-1974 {ergddo  sbm  gbsms  Lobgerdfiogm
39053309900  0bLGHOGHWEOL  3meogzmbmdool
3507906M0L YT, 1974-1983(crgdd0 30-BodosGrmnzgarmls
3m0@9dbozmMo 0bLGHoGMEGHOL dmeodgzmbmdool
3900960 g59%9. 1983-1990 {iergddo Lodstronggeoml
o
L53sMPEoL 0bLE GGl OMYJEMMOL BMOEYOWY.
030 04m Lodsmggerml dg;3609M905@s 935009dools
©)IMYMIBONO @ 33930
0bLGHOGHGHOL ©LIBMIBYdgEo s dobo ME3Wgwo
©oMgd@Hmeo  1990-2006 (ergddo. 1997 Feroob
ol dob Joge oBwAbIdMEEo 3o5B° FIRTz0ol
Lobgermdol Lobfogerm Mbogg®bodgdol Mgd@mdo.
1999 ferosb ds@mbo wgm bgarddwgsbgarmds
Lobgdfoxmm LsdbobwyOOL JoMM30L, FMIBOEIOOLS
©5  33OM0x035300L 5850 gdol  395GHML.
03569  x935b0dz30ol  LobgErmdol  Mdogrobols
Lobgdfogm 160390OLOGHIBHOL 99BH™MOL
dMBgggmms  LodFmlb  fg3zdo. 1954 (gl  3sb
§o0353Hgd0m 0330 LO3IBOPIGHM, bmem 1968

®doEobol

Lodommzgwmls

d9g3b0gemgdoms 535009000l 93mbmdogzolo

bMEOSWMGO

ogm

353MHIGORO J>EDBIKRO FIG6OIH0

2)51‘)1386860%

LKIAM HOIS3S

Pl Lomd@mOm  ©Eobgh@sEos. ds@mbo  wgm
5ol 170-%Bg 9g¢o Lsdggbogdm BsdmMaol, 979sb
21 8mbma®Mmogool, foabols @s dGMIMMOL s3EHMMO.
dobo 33930l LEYIOMYdO
»YMOHOO0U, 0536M0930bmdozol,

ogm  93mbmdozmemo LA
dM9f39cmdob, %
©980®5800L,  LmEomeemyool  GgMmIobmemyools Z
QOO dolids (Lh)
ImbmyaM5530900s: ,gAMAMOR0s s dobo 3sbmbmo

LobGHgds“ (2008), s, MO IMHO FoBdmgdols K
LRgOMUL 3Mm0GH0396M0 sb3gdBHgdo” (1987). (y
LobgErddMzsbgEmgdds:  ,93MmbmI0zMMO  MgMGool E

36O Md9dq00. 30056905 8Mm03M3d

Im3wg 3OLO“ (1997) 9 ,LodsMrmzgerml 93¢mbmdogs”
(1995) o bbg. do@mbo ergm oym dobo 0bogos@Eogzom
©87)dbgd o
093609M9d5ms 935009300L 3390 3MBoIbEo,
3OO0 sEPOWMOMHO30 O LogMSTMGOOLM
LsdgEbogm J96Bsegdols 69030900l
Pa3Mo0. 05@mMbo  @gml  bgeddmgzsbyrrmdom
500BsMm®s LEAMIBEHMS s FgEboIMMS SO MO
OmIgdog  HoMds@Ggdom  Logddosbmdgb

1539GHOLOEIME.  dOFGHM™bTos @gmad
boFogthgdom, dOHMI0LIMY35MgMdOm,

Logo®onzgemls 030b6m3o376H

SbOR( J3M6MINLB0

MDY,
d30960b
®530L0

3600b3E03mEmdoms ®d09JGIOMd0m,

o
39900330 gd0Es s 300(3)390wMBOM 505D ES
0O LOY35(¥O S 35BH030L3YT> SO0T>LObS. Ob
QOXOWEOMIONo 0gm LodsMmggeml Lobgedfonm
XOWOMMO - QOMLYOOL MOPIbom. do@Mmbo Ergmls
Bodga  bbmgbob

092030930 S SQDBOHPOWYdO.

2M5bmEgLb  s030(Yyqdgb  dobo

FMObOW ,,0bo0 930bMIolEoL*
LOMIOIJEFOM 3MEGYOS.

Ne3-4(38-39), 2015 §gamo, year



%)?388(‘)688@865

EW ECONOMIST

EN

am
[l

C

ObOR() J3M6MINLB0

J3M6M3N3S, 3MRNOB03S RS LOJOAHD) SR

93063035 y39wexn™ob
sLsFYolO @S JoMoo,
ol 3m0E030L Bwdgs
96 dobo Robodo®os.

930bm80o3s ols 5o,
M5L53 BoLEMZ0L Yz9ges 0;353L,
bmwem o, dob Bgbsdgbols

103300 -LoEMEbEgL Imo3O3L.

93MbM303s 356000,

9439sb b O M0,
™3 3m0E0350 o6 FoHOML
36150900 EIMIRYOS.

3mE0@035 0LYMOs

o
s
[
v
)
(o5
o]
&
o
s
[
eV}
o]
o
i)
1%

DmyxgH 030 0LgMOs
030l 3L 36MBL, Lbgals 3o 9Go.

[@)]
(93
)
)
(93
(@3]
(%%
&
(@]
3
@
(<)
[@)]
3
&
o)
Q
&
[%
&
o)

3d5¢0sls 0d9bL LaBommogno,
0939, Dmaxge oLog LlEMBL
Q5 56 BOLEYOS FoMHICSO.

943950 Mbs gooaml H™I,

9439wsd 6o 3oL oo,
M55 565306 53900MU,

M3Lo3 3MIo3L LadsGmoro.

(3909MLS S FoBYLISMSL

56 LYOL, MM J30MbMSL ToM oo,
053650 99950 dMEM LOGEY3OL
05063 53dMBL LoTSOHCSEO.

3990l M®A LssODSWO

®00JMl o3l 300G 035U,
053050 563 gL YMZ9EM30L, WS
39056 2599dgdL 3M0EH0ISU.

3m@0GH03s oo sGLOM
bma LsFsOPEOL FFMdYEOs.
baws BMEOm S 39M330MM
MBOHM QOO OHMIJEO0S.

00 Y39WoBMOL Y3, 35053

9439090 95305609,
MH™Igero Job dEL gobloBmzmagl,

156D 5G53300600.

93Mbmdozol sMLoS
153MOMYOS S Jmbgdo,
MHMIgdIs3 5Q5d05bgdL
Bo8mdbgengls 4mbgds.

Dmal ssgz0fiys Lobwolio

o gmxbs s o 3bmbgds,
5330 30 MBgdsm JbmErMm oU,
MoLOE ML J305 Jmbgds.

39900 M3 0yzbab,

56056 s 0690056,

353M50 339 Bb3s MM OIS
L MO, 079 ROJMIO06.

Lo Mo Fmbs s M5 bgds,
335L 00ddol yzgwrs 39zgde.
L59dg 0oL 9633093

L5, HMEOL, ML Mo Im3yzgds.

30L53 gbgds 0dsL gbmg
29002mb 356 gbs boodzsdo,
09 565> B3960 LoEyzom
030L 3035O® 5L 30BYZ0M:

*skok

89bL Bmffsdermer Fysedo dymdm
fgowo afi3egds ygersdwg,
899609 dosfjom

Lodmfyswm 839¢s0©).

e9dLsbMg 33500630
21.05. 2015§

Ne3-4(38-39), 2015 g, year



JJMerManban

Log@msdm@obm @ggnghodgdbowo s MYg3gbbodgodswo
163936090 M-3@5]Bog a0 gy@bogno

LEo@0gool Joowgds dgdwgao dmmnbemgbgdoli aomgoeolifobgdom:

1. B9dbBO s3MmgR0o 9bps ogml Word-do, Sylfaen-do, d60xEol bmds 12,06¢ g g5m0 LE@0Jmbgdls
Yo@olb - 1,5,39@950l ©0sTm@gds dodxggbo-dodibgbs Ibodmgl 2 o 3 3. dgbodsdolbsw, bgws s Jggos —
2,5 0o 2,513. 3g9JLEo 9bps s03Mm0xml aoe@dobgdol aoMgdg. bGoagdo yowsygsboano JPEG-3o. LGs@ools
30b0dsgny@o dm@Egamos bos 0gmlb 5 23900 A4 gm@Is@ob.

2. 533mA0L Lobgero, 335M0, 5539360900 [megds 0o mobsdgdmds, bs3mb@sd@m gm@mobs@goo, (@ gen-
98m6900, gen.53mbEs), bygdsmol gergdd®mbymo gg9@los JPEG-do;

3. LAoB0sL 9bps sbawgl Mmgboydy Jodmym, 0baaoly® s Gybygen 969dby, dmiEyermdom 120-
150 Lo@yggs, sgMgnoemo dgbodsdolow Sylfaen-do s Times New Roman-do, ddog3@ols bmds 12. Ledgibogdem
LEs@0sL 9bos @og®mml godmygbgdyemo co@g@s@y®ols Los.

4. LEs@os Tgodmgds 5dmJggybgl 0bgyaoliy®, Gylym, 3gMdsbyan s FOSbyga gbgobyi. bgdo-
Ldogd dgdombgggedo, oo gdgmo Immnbmgbss, mgboydg dmagsfmmm Jo@mgm, 0bymoliyd® s @by
9695%by.

LAo®ool godmdggybgool @womgdygangds Fgoagbl — gyu®bomol ghmo a39®o 8 @omo, Gmdgmlsg
533 M@0 A3s0bol wsgdomo Mg39bbools Jowgdol Fgdwgy, bmem gu@bogols woMgdymgds — 5 ans@o.

5. LAo®ooL  0dmJggybgdols, gu@bogrols dgdgbols @o/ob  godmfg@mol modmgdymgdol  gowsobs
dgbodengdgemos 3L “@mo”-l 5bgo®odby: Loowgb@ogogesaom gmweo 204439296, sbys®odols bmdg®o
GE61HB0000000000713602, Ul ,,bsgnog d5b3o Lododmgger®”, 96@@osmyco  gogosamo, dsb3ol  3mos
HABGGE22.

) 0 ¢gmb@Es: economist_n@yahoo.com; www.economisti.ge; www.loi.ge
2520d0Ombgwo gobo ist_n@yah isti.g loi.g
Bge: 299-05-76; 555 277 554; 595 32 30 34.

PS. L@ao@ogdol dmfmwgds g6 Eagdomn 56 CD-0 sy@oggdgamo 5@ s@ob.

International Precise and Review Scientific-Practical Magazine

Continues taking articles according to this requests:

1. Text must be gathered in Word, size of Sylfaen font 12, interval between lines - 1.5, borders in right and left
side- 3 and 2sm. Also, up and down borders- 2.5 and 2.5sm. Text must be picked up without transferring. Tables
should be in JPEC. The minimal size of article is 5pages of A4 format.

2. The first name of author, last name, scientific rank and post, coordinates (telephone number, e-mail), electronic
version of photo in JPEC.

3. The article must have reziume in Georgian, English and Russian languages. The size should be 120-150 words,
it must be picked up in Sylfaen and in Times New Roman, size of font-12. Scientific article must have list of used
literature.

4. The article may be published in English, Russian, German and France languages. So, it is also our request to
prepare reziume in Georgian, Egnlish and Raussian languages too.

The price of article’s publication is- one page of journal 8 GEL (Lari). And auhor will pay this price after getting
positive respond. Also, the price of journal is 5 GEL (Lari).

5. The price of publication article, buying journal and subscription fee could be payed in Ltd. LOI’s account:
identification code — 204439296, the account number- GE61HB0000000000713602, “Halyk Bank Georgia”, central
office, bank code HABGGE22.

Our coordinates:
e-mail: economist_n@yahoo.com; www.economisti.ge; www.loi.ge

Tel: 299 05 76; 555 277 554; 595 32 30 34.
PS. Giving articles with papres or CD-s, is not necessary.



—

¢ Sma.rty

\ Print Haus y
-

‘d3ls “Sma.rty” 309 36%0030) Bﬁ)-:]gq) Y

boém J 6@ Sdm/ Bmp\nnaﬁ)é(ﬁo'(l];f\n s 85) 30151) '(l]él‘)@ 3150
QéﬁéQaéﬁ) 330006 ©9d b {]Qﬂiéﬂﬁ) gemo %élsabom!!! Ta
Bnngﬁ')j]gqm (366)01000300630@)0650 ™ (3]1 9 (?9 7 Mo )’

| A & e 20Feg

: 66536}0 15@)0686)0 ; 1 .
dsg L@ozgdo | +H=iD=1B=RC- A2 |
>/

£ e LINBNSM  ® BCTIEJN * 3ICTIERIAN:
/ ® B2IA0 ® JMINAIBICN  RNBNL/LIFIBNLM/IILENL
/= 333080  © MBNOIGIBIRN  ® 3TIIML LILIRIIAI RIGMD
. ® BANIIBN  * IMLSIAN ® 33532M3N &
® 3GMATVAY  © IS * JMMBN 7
® JVA6IN  © 3CUMIBMSBN  © JM63IASN P

4 ® 60360 * 3504350 ® AMLIG3IIN
3R3N2%I 3NSIGNL LIRINLO IBILML!! y
3NL.: 3. MBAL2NLA, 33L2IJNL 3.83 ™ smartyLTD@gmail.com ;
© 5513033 20 ) smarty.ltd /.

& Smarty

_www. smarty ge
- SIF 7% Vi /4 d o *




