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adbs dmmm brgdol go63s3emmdadn, sMadsmEm 39Gdm 3madde-
bogdol o Labomdmgdals, sMadg Lobgmdbogm mMasbnbsa(30gdals
3@5d0sbMo Mgby@bgdol gugdd Mo doMmngolb ©s dmEGogaznol
dndsmormgdom. 39360 LobaMdm gogboMgdnmo dGmdncmn s6sD-
MoMqd0sb gosgos PFP 85o0mobg o d6mdal obsbmanmgds
onmnaba 3989850 dgbEmgdmma badndamb bamobbal do-
bg3000 ©6gLgEMM FMmoE-babgmesbm asbs3935db. o3 3gomeoal
bgMag30m LaBsMIMgdo (3000eMEY6 LadsMmNbE s 3>3d0MMb
dm3als b dranEgds dgbErmmadamo Ladydamb bamobbbs @s dm-
39mMdbmsb, Homs 3mabEabmb Ladsmmmnsbo dGMBals bs b~
6950b ©gIMBLEMOMgds aLeJdgdmm 3gMbmbBalb dmMab. Agstg-
3560 ImB035(300 83 393393530 g mmobbdmdl Lobsmdmgdalb 3bst
059m 300090Mmgdsl Bobolb Bobormnbgdal dmemn@n3obomsb, Mo bo-
3oGnm0sbo dOMIncn 3bsDranEgdal gmmenl 8833006 5d8L no-
35mabb0bgdL batmnbbosbosw dgbmxemgdaemo badydaml babsszmme.

dobgmago PFP  3gomeal 3m3qmamndsgonbs  o@bgdmdl
35633900 35Mg3mgdgdn, HmEgLas B Babsmobgds nbgg3Lb
JqgbEmmadamo IGMIoL batnbbob o3gdsl s oMs ImIs@qdsb,
Amam@z 935L mgmMos 0mzgemabbnbgdl. 3m33mgdbyca Ladmdomb

3babEmomMgdol Mmb dbmmme gumapn 3m33gbLaznnm gm 3nbo-
6900 39Mbmbamdg 39 smbBgzb Im@Gogasonl LabyGggem dgogab.
3mM33magbyo Ladmdem ©adababosmgdgmos (3mEbalb s Rzg380L
353mygbgdoc dm3dogg Lobsdmgdobamgal, Mm3gmns mgobso-
30b BoM3momanbl §3mbmdogal gFmgmo ddsmm Lyadgb@b. 56sb-
mon@gds dgbemmadaema badmdomb bamabbolb dobgmgoo nRG™
dnboagdns dgamgdom 3ot oz bodydamb dgdmbggsedn, Maba(s 396
353m3049b9000 BoM3s@qgdnmo gmbgdngo s nb@gmad@mommya
Laddomb gbEmmagdal sbsbEaNMgdal M. 3m3mgjbyEo s
36035 EMamdMngo badndamb dgbEmmadal s65dRONMgdolb MHML
MdFamm  gumoen Bobamobgdgdo 396 Rogbs(zzmgds Labscmdmda
396a0n 3969%3896@0L 5MLdmMdaL 0dnmgol, GmM3 of obsgdgdymo
396bmbamo 0gmb dm@GogomMgdama. dbmeme Fumdg LeyMbmds
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36 5M0b L5 3doMNb 53006750L dMB03z5(300L5Mz0L 3MA3mg Ly
LodmdomDdyg. bodo@gdmmo 39bgx3gb@0 >3nmgdmee 0&m393L
56hg3560L mog0bBmgdsl Lbgoabbgs Bobamaligdgddg sbsoddg-
dmms dm@0gs(300b dndsormmgdoom, Moy geyemabbdmdl dobsgsbo
3m@0go(300b 335 gdal 3gMmbmbaendn, sobogdgdymmgdol senstg-
3ol o 5¢0b0dgbsls goMaswm dgbmmgdamo badmdamb dgdwga.

Jnbogobo s aofMgasbn dm@ngazns 9Hm3abgmnl @absds@l oM
Bomdmaaqbl, dnMojom s(bgdmaL ©absdonmn 393d0M0 53 MM 4.6.
“crowding-out theory” b dmnb. gobbs3mmGgdoo gumman 3m8396Lo-
(3000 3mE035(300 Md30bmeg5w@ b33l Bnbogsbo dmEnzs(3nal gemgdgb-
&0l B0b 659mby30L. 1330 abo(z Ybs 5c060doMU, HM3 dbmmme
Jnbogob dm@ngaznadg MmM0bg@o(30d sGELEMEMNS, ymggmmgol ¢bs
9(3500mb LEBMSIM3 Jgdmbagmagdol Dby MMNbgGNMgdymao dnbs-
3560 o 35693560 ImBng5(300L 65Dog0 Jgbmagabmb solbegdqdmmadl.

356 9a560 dm@0gs30s doMnmomse ©s3o3doMgdmmons do@gfn-
> ImB035(300L06, M3 60dbogl Fmmaw 3mMI3gbLa30sb. gy
Lodmammgdsl odmg3l 9305693l dgodnbmb LabyyMggema Lagdmbgmo
5 3m3babymgds. LobaMdmgdal gofmgasba Im@ogsa(s0nl bagndggmb
BomM3momanbl abogdgdamms gmapn sbadbmanmgdal ©s 35330~
61900 LOBOM3ML BnDBYdMb. yzgmady ngsma@o Lob@gds gotggs-
6o 3m@n35(300L gbas PFP (s65bmancgds dgbexmgdaemo badmdomb
dobgz00).

530l baBobssmdmgame dnbsgsbn dmEngs30s Immbmgbormgdgdals
LBMog s 3doymeBamgdabgs MMNgb@nMgdamo s 5sdnsbal mgom-
9omaDa300b JombBgzel gdbobymagds.

55305693, HMBgmms(s 99300 dobsgsbn dm@nga(309, goshboso:

* Lo gmmatn Bomda@qdmmon bogdg s dgdmbagseemon

* LOAbGgMgbm (3bmgMgds, MmMAmoal 3obdsgmmdada(y nbnbo oxmb-
0396 Y30eobg 3@y 30D6gdb(3 30;

35M3dgdmagmagms 3o@0gnb(393s, bgoseggb Mo, oy Mmgm™
LbMog© 3omoMmEgds ngon;

* 39dymazzoemgdals gdbmds;

* 96gMa0mmds s bndbbgzy;

* 3mboGoMn ©edm3ngdymgds (36m3Magdobs ©d 8©3nsbgdal
dodsto;
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* bagmoomn omogolb MB3gbs, MmBgma(z gbdsmgdom (sbmzcgdseda
Moo 3m396@gd0b gomamabzsdo;

* 89360 015653mMddMY;

* ©03M930090mMMOS s Md30LYGBE ds;

Bomm 5305693, dobogsbo dm@ngs300b gomgdy:

* 1 3959ma3nmgds b gnmamo bagdobs s dgdmbagmal dndstm;

* 3MmMdmadgdn sbemmdgm 5005305690080, Mawasb abobo Egmnsb
30bgasb aosdbysg@ dmddgmgdgdl

* LoboMs(39;

* dmbygboemmds o Mm@ nbmmo (36m3Mgdol 6gbo;

* Mmdo Ro@hgbommmds;

* 99330YmRnmgds (36mzgMgdols dodomm;

* 1 3909ma3nmgds 4oMdgdmdymaezgdol dndstm;

* d0dgdo;

* bmdrmmds Lo JPmatn Mma30bs @s dgbadmgdmmmdgdal ndstiom;

LobaMdmb 39bgx3gb&n gobLsMomgdam ynmemgdsl mbws
Mdmdglb dobsgsbn dm@ngsnol gmgdgbgdol Bomdmbgbal. Lo-
3Mb@Mogd@™ d goM0398980L Mmgmtas (353 afgamen 1960 ws dg3-
93 mbammebmbo 1995, 3gg59M0 1997) [1,2,3] 0obadsdl gobamao
Lo 3mbolb 60-0060 Brmgdowsb 0mgdl s gobbsgnommgdom o9é-
@0 LEbMIML dBMBocmn MgbyMbgdol 8mE03zs(300b 3o gdols
dn3sMormmgdoom. Logmb@msd@m asMnaggdgdo s dgoobbdgdgdo
©53bogddgogmbs o @sabaddgdamlb dmEnl, Gm3gmo goxggde-
0 dobogobo dm@ngo@mMgdnm bommow bamdmshgbl o3 Lobsm-
3mb bMsGgaoym 30dbgydL, sbegbl dobbgdobs s dgwgagdol go-
BooMgdob ©a3bsg39dmolb IOMol Im@Bngzs(300b doMomgmnMa ©d
Bo8moRgbl @abogdgdmma 3gMbmbamoal Gmeb s 3603369mmmdals
Boc3dmgdal go630maMgdal 3gMb3gd@n39600b gMma. dobogsbn dm-
&035(305 98dbgds bomdal, cnmoagmamdal s 16 0396@gdal, Bobe-
mobgdols (goemmb) dofmgobommdals gemgdgb@gdl, Mmdgmoa(s mbws
Rodmyamndogl ©s8bogddgdgmbs s oboddgdmml dmEab. (393960,
39630, x9bbgbo 1988) [4]. omd(3o DmgngHon 3g3b0gMn dmasmaw
353mM0(3b03L Jobogobo Im@G0zs(300l LEMmymMEar obgMagal bs-
Boc3dmgddn o 300RbyzL, ™3 gb momgdal dgmdmgdgmons. gomgasbo
3m@B035(300b 9emg396@)g0L gx3dbgds Lobscdmgdals BngH sbabrsy-
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690s dgbermmgdamo bygdobs s dgogagdol Babgognm 3meogzado,
6o(3 6306 d5dmbgg35d0 LBEmMgo Lodobowdn nb@gMmgboom Mbos ngmb

a53mbBggmo, od(3o 93 398mbgg353n(3 5@d0sbgdo @ogamgdal ws

Lo domb @bkl dodolb 96 goamEmL Bomgdol 0dgnm Sbfmmg-
396. gomEmb Hommgbmds bJat dgdmbzgzadn 3mMbGMMmL ¢Bgbgdl
0b543939mal B30l batnbbbs s ©anb@geglgdsls Igbermmagds-
0 badndemb dodomo ©edLoJdgdmals BbM0EL, Mo (36mdagmas .b.
“xomEmb Gadmmo mofMgdnmagdab” Labgmoo (mgdgfo s amabbo
1978) [9] o sbggg “dobogsbn dm@Gozsz00b 3MGENB300L gB94é0”
(goso 1975) [6]. dGrmbm gfmgal dogm 1997 Byl bocdmmagbomo
0g6s go6gasbo dm@Bogsnal “aodmgzomgal mgmens” (“crowding-out
theory”) 80 3mg3mbmdonzsda [7].

bdoMow g3b39605 SLgMo BMIBgdo — “abBogma g 3390m0mgdL s
39308390 39amdMgdmab”, “o6 Bnnmgd 396 60d6gdL s o6 goyowo
03sb, o3 gbymb”, “Bosdamgd asdm3gdl s Bobgsm dmzedy”,
“396 donmgd Mm@ Rsmgmosl” — goadobeg”, “sedsmmad
3540003980b mbgL? — 0o gd dmbbgdl s 3G dosl” s o. d.

53 dgdombggzodn, 3m@ngo(30s Yomndogds bigdom — “b@ndyma
— 69993007, Losz LENIPm Ml gMmagzstn “moxmsjzzgmn”,
m3gebsig 00gdL  s@sdosbo  306dgbogal Lagomm  dmJdgwgdals
a9, 96 3oModoom, “domtobo”, GmIgmbsi (300mmdl msego
35M00mb 3gbadsdabo ImJdgwgdoom. gb o6l dm@ngs(z0alb yzgmady
MROM 303M(39m9dmo gm@s, 9.6. “aomgasbo dm@Gogazns”, Bm(ze
5530560 3gbdsdnl 3mJdggdsl ob Ladndeml sbfmummgdl gsmgasbo
bg8m7g39gd0L 5b@s mmbmzbal dgbadsdabsw, gommmb domgdals 56
3bgob dndab godm.

dombgmago 0dobs, M3  obabynbobogal yzgms bs3d30

0bbogmob as3390m0mb dmbammebgmo gomomb gobsw s yggme
©3bogdgdmon 039do39dL dmbybgdol s 36530980L Labs(3gemme
98930 3506(3 Im3mg3o00060s. Ladmmmme smdmAbogds, MmI gL
5053056980 IbmmeE s JbmEmmE BMEOb s Fomomb bobszgmmeo
3ndomdab o MgommMo aMmdgmaemnsh 3Mm(3gbdn  LagHome
39630396 0b@ggbl  Ladmdomb  Fodsmo, dgbadodobow  g393s
©obogdgdmms 3m3Labn@gdalb @mMby s gbornbasbdn Lodmdomb
dodsron.
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3369560 dm@Bozs300b “godmdzomzal mgmmoes” (“crowding-out
theory”) 803Mmg3mbmdngedn dofomsma gidbgds LmznaryMm-
[6].

bmgosma@-3mabo@ o mgmtns badb bzedl  ssd0sbgdols
3mmmEobgdl dmgmagbgdal dgbobgd s MB3gbgdl Lsgnmama msogol
Jdqbobgd. 3ogdmoma, 5083056930 8gdzm dmemmnbo bbgs 5306530l
339300 5 Lo gmmamn J3g30bogal g6 33500 Godab Lodmsz098da
bageMmommm RKormmgdobs ©s Labggmob dgbsbgd. dsm sbgsg ogzom
6396500 Ly 3MeMma Bgbadmgdbmmdgdol dgbobgd, o Medwgbaw
dgdmonsm abobyye 53m(396980006 s 3oM3zgmmo Godal Logme-
(309830 35693mEsb Boygbgdmem dmmbmzbgdmab god jmsggds.

03 d93mbgg3od0, BmEgbs 905305606 dngH dgbabmmmgdgmo
0035 gds M@ 0306 9dmmns MmamM(g dobsgsbo sbgzg gofgasbo dm-
80358MMgdom g5(30mgdoom RMm damamos nbonznwalb MB3gbs bs-
30360 ;md30b 803500 35 b0l dgbEmmadal ™.

a56Mgasbn dm@ngaznnlb “asdmdzomzgaol mgmes” (“crowding-out
theory”) 99394&0 as(30mgdoom RGM domamos HmEgLys KoM
0L oo gotyg LoddmenGo. MHmEgbs dgbsbErmmagdgmao
Ladmdom Mormmos go30mgdom NRMM 3doPMnd ©IIM J0gdMmgds
RorEmbs ©s Jgbemmgdgmo badndsmb bamabbl dmeal s Koem-
©mb dm3mggdal LyFgamo 1dndggol ssdnsbgdl Mommn ©ogs-
9dab dgbEmmgdab3gb. 83 dgdmbzgzedo nbonznwnl (3939 gBmdbg-
35 Lonb@gMgbm agamgdals, MmBmol Bads@gdgmaw dgbmmgdols
980093 dmbammEgbgmos @s3LabYMadmmmn BmsEn babomabgds.

3@ gMosmm@mo gomomgda, MMMz 0mz5mabbnbgdl sbsbram-
6905L 3gbErmmadamo badndsmb dobgwszno (Pay for Performance,
PFP) do®b qorb&ab 3gmbmbaemal dobsogsbn dm@ngs(300l 3gommgdals
©3b9Ma35L Lobsmdman. s3wgbaw gdalb smam nb3zg3L ab goMgdmads,
3 obGMMogds “godmdzomgalb mgmtoanl” (“crowding-out theory”)
3Mbgdmdol LgHombygmo gogmagbs Lobsdmdn 3gMmbmbarmal dabs-
3560 Im@B035(300L Mbob s3xgdada.

9o boge30od0 gobsmgamabbobgdgmoas 63nbos dgogan,
m3geag 9908900 MHmamy dsGgMammamoa, sbggg sMods@gmo-
&0 Bobamabgdal 983998 qdom, Mowasb 83 39dmbggzsdn dobsgsbo
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3mB035(300 ymggmomgal o6 gsbnbomgds gobygbgdymom gomgasbo
3mB035(3000050. ddg5mamnbmgol, MHmegbsg 9053056536 yzsmm
5 B0odM3bgdm Jngb@dmMb 3MIN6n (305 gb dgbadmgdgmos dom
©59b35Mmb 30903950l 8dommadadn, 3 dgdmbzggzedo sadnsbgdals
dobogobn 3m@ngazns - “3mdnbogedgmmds” gbdsmgds dom gofgasbo
3m@0go(3000 33ommgdado — “aoyn3zgdol M.

LanbEgMgbm godmzzgmgzs Ro@omms 1997 Bgmb yMgal dogm
9:6. NIMBY bobetmado [7]. (396@®semn 33903060530 g83m 30mbgol
9009350 ©3babemgdmema Fmbabrgmdol Bobggsmo - 50.8% cobobds
0ym 0gqdemaym dofmggemo bomhgbgdol Lo(zegn, Moms o dmdb-

oMoym 53 bogmbmobsmgalb Lsdadn BogmngMgdgdal goxsb@ge
oo goMgdmdn, 3og3Me3 dmbes LamzMgds, Mmegbsi Lozegolb
dmadbegoms gobbbol Mommgbmds Rsdmgaws 24.8% 0d dgdmbggseda,
mgbsg s gumomn 3m339bbazns dgbmagobdgl Lozl goblbbol
mmbmzbadyg ¢omab 0gdab babsszmmme.

AmamE(3 3 Fogm000sb abGMMEIds, BN KommEMgda,
dmbbgdo o bbgs Labob sbabrmon@gds dgbemmagdmmao Ladmdomb
dabggom bgas@on® 303 gbol sbgbl mMebsddMmMBmgdol badmdam
90035bg, gobbsgnommgdao 3m33mgdbycn badndsmgdabamgals, be-
5(3 dnbogabn Im@Bn3zs(300b 33smadsl 3obLs M gdom o 3603-
3b69mmmds gbnggds ©d GFmmon Babamabgdgdols go3gds d3o36 3mb-
GOMmb g43980090569ds.

5) “aodmggomzal omgmns” (“crowding-out theory”) bLodwmomg-
3oL odmggzs Lamobam sblbs dmgdgdbmb, oy Me@md dgmdmas
@afymzom  dgasgmagbs  Imabobmb  dgbermgdamo  badndamb
dabgz00 3gMbmbaral sbabmanFmgdal dobsogsbn dm@ngs300lb m-
Bob 88omgdadyg. 93 3o3mmgbal 9539480 dbmmme 3m33emgJbycn bo-
3dmdombogol oMol sdsbobnsmgdgmo s 56 goboboemgds doM@ngo
G030l Ladndamborgab.

3) MoEash godmogggos dnbsgsbo dm@ngs300L Gmeo s 360d-
369mmmds 3gMbmbagmals dosmgol mgmnsdo, asbzabormmao dobogsba
3m 0353000 Ed©gdama IbsMmggda (30Mo@gbmdgdo):

1. Bnbogabo 8m@ongszns Lagomms abgma 3ol Ladyndsmbogal,
Am3gemag 3mombmagl 3Mge@0mmmdsl. 3ol badnmabdommm asmg-
asbo@ Im@ngacgdmmo s©adnsbgdo SLEMMmYdgb ©s SbsMImgdgb
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03330069890 bGgMgMEN30L Ladndomb s 3BMmEYY(309L, by
035b M5(3 1339 00 bobos MbgdmdL s d3o(360@ M0l a3 330~
RMYEYmo. vdsgrAmgerer 9dbdgMmadgbgemame 393m339e3900
2@ab@mEgdL, Mm3 Lbogmagdalb ©9330 93935 03 dgdmbzggzedo, oy
bgds 3gMmbmbaemol dmbo@mmnban 3mbimg@me Ladmdomdy. ge-

a0 babg309800m Bgbmes 06393L Lbagmgdalb mMbal s dgbEmmg-
o badndamb baGobbol @s(3935L, JgbEegdamo badydsm bogds
Bgsdommo g@cm 3g@e, 3000609 gb Imbammobgemos dobsgsbaw
dm@0gz0Mgdmmao 3gMbmbamal dbGowasb.

2. 30bogsbo dm@ngaz0s gbdsmgds 3g@abmbamb .6. “dfsgaomes-
amdM030 badMdomb” 3MMdmadal goamabgzadn (3medbEMmm3dn ©s
doma®mdn 1991) [8]. gb gbgds gobbognmtgdoom 0d dg3mbzgzgdl,
Amegbs dGmdoma  bgemdg3nmgdgda Boomaw 3gh  godmbod-
03L @abogdgdmmolb IHmBal L3g305035(300b. BbsbLYEMa obbgda
gmzggmm3ob 396 a03bmbal  Lam3dgMazom 80b6gdal gogmgbsl
396bmbBamolb dnbogsba dm@ngszonl dodsmmyymagdom. dHmInmo
bgmdg3emgdgdal ob boboemn, Gm3gmdo(s Rogdmmos gabsblnco
Bobamnbgdgdo 3mbiMg@memn ogamgdgdal bobszgemme 06393L dm-
80353050 3bmEmE 53 o33 dgdal FgbabMmmgdmom s absddg-
o bo3magdo yguMemmgdom 300908 03 o35mgdgdl, Modyz o6
M0l ©obgbgdymo gumsmo Kormom, dqbodsdabsw 3ol Jgmeab-
360bbmgba 300hRbgsl. dbgsgbn edmowgdmmads obsddgdamal
Lo domb dodofa Bogmagdow gdLabmmgds edbaddgdmals nb@gfg-
LgdL, HM3gmas NG MgLdYmos asbMmoemn dgdmbsgmgdo do-
00mb dobndoeny®o obsbsmygdom. sdwgbsw 3md3mgdbn®o @ndal
Ladmdomygdabsmzgal ©adbaddgdmada BH™ 3g@ow bmdab M (3bowg-
396 @abogdgdmmal dobogsb 3m@nga(305L, 30Mg sbabmanmgdal db-
memE dgbEmemgdgmo badndsmb dnbgozom. (PFP)

3. “gatemo (3mbob” gos (3935 Imambmzgl dobogsb dm@ngaznsb.
“@omo (3mEbob” gows(3gds dgdmgdgmos BgfMammdoom ©s Lnd-
degomgdom. dMmom bgemdg 3 gdgdda dgbadmgdgmons Rsomb
“@ommo (3mbol” 3mEaMgds (ebsmmnl, ggsnmadal s Bogbgdals
Labom), 330 obo gobdMB3zs ymgmaw dgdmgdgemns. 3530b Mmwg-
Lo bgds bbgssabbgs s@sdnsbgdal 3ngf domo “gamumao (3mobol”

3Mb6EMady300 bagddgdn, dgmdmadgmns dowgdyyemn dggan Abmeme

33



3306MM30d0 Nell-12, 2012

9600 5005305600 dagmabbdggadg nymb ogmdbgdammo. dnbsgsba dm-
&035(300L 3G gmbol Jgdmbggzedn ©abegdgdmmgdl asmdnmogdocm
dgbernegse dgobeymmb Ladndombmeb s 30bmgdmmo dmgs-
mamogda.

mam(z 93 bd300bgd0Esb 0 33935 dMENgd(300L Jobobl Bom-
3moa g6l LaBsm3mL nbGgMgbgdals dmababymgmds. dmgxg® dabs-
3560 3m@0ng5(300L Mo30L0 6 3emM35698980 a3o5Rbas, 53l Bocgma
3og5m0m0s 0b@gMbgG0L 308mygbgds 3oMawn dobbgdabmgals Lad«a-
om bosmgdal AMU.

a5630b0emmo dnbogsbo Im@ngs(300b Matymazncmn dbsmggdo:

®  ymgzgmmzgol Gorgmos dobogsbo dm@ngs(300b dg(33mes, 3oty
9L begds goMgasbn Im@ngo300lb ™. 530@mds(s 56nb, Hmd 39bg-
®JMg00 ymggmmzgol s3xmdobgdgb oxomomzgdobs s ddMdsbg-
3dmmdolb 3mmo@ngolb 3o@ofgdsl 3gMmbmbaemals dGmBncmn dm@ngs-
(300b d0dsnyyemgdao.

®  15M9a5bn 3mE 035300 gobadnmmdgdl 39Mbmbamab J3930L
3mgboemdal &M 3g@ow, 306 dnbsgsbn 3mE03s(300. Imbaema-
Lgos Bm@ngons oMd3mIgmzomem babsmdmdo dmowgdamons
LOBFMIMU Fmdomdab L3g(308035(300Dg. Bmagdsdy M6 M gdmemo
LoBaMm3mMgda Bogmgdaw DEMBs396 3gMbmbaemal mamMadmmgdgddy,
3565 030Ld HMI Foo 3oMad® YJBENSL s LadsgogMmem dgz0 ads-
o dgdsbgzgmmdocmn mafgdamgds.

Amam&3 3bgeg0 3gMbmbBamolb dMmdomn Im@ngs(zns o6 Bom-
3moEa bl Labomdml 89bgx3g6@0L 030:30bsbL, crmdzs gdbob-
M908 LOBSML Mdg0bo FoDbYdL gobbmM (309 gdadn. MgemnGa
3963 9600 LaBsm3m ggM dg436al 3gHLmMbsmOL dnbogsbn dm@ngs-
(300L EMBgL LaBsMmIMIn. MdMomme 89bg%376@0L dmagsmn Bnbs-
B0s LobamImL 3mIgM3omo dnbbgdal aobbmM(3ogmgds, Hmdgmo s
dgbadmgdgmos 3mmEMobomgdamo 0dbsl 3g@MbmbBamol dGm3ncmn
3m@0go(3000, 0bsgsbo s gofmgasbo dm@ngsz00l gogMmasbgdom,
LabyMggemn 30bdbal dobomBagee, Mobszgamggmos of Lobsdml
30Dbgd0L 3MnmMoGg@mmds 3Mal sg&memmMo s oM of dm-
393539 39Mbmbamobs. g539@&nc0 3969%396@0b 58m (30658 Foyemawn
Bobaemalbgdgdal o bafggdolb LEmEn oggadsmgds s 3mMbGmmemo
abg, OHm3 5356 bgmo o6 dgmdaenmb Lobsmdmb gnb30mbafgdsl s
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3maqdab 30bMEsL. 3393amdn 4o3m 333900 3gMbmbaemal 3HmBnoc
3mE035(300Lm8b b 3sLmbmdgl “@dHmb dmsmgmal” 8ngbgdsl,
65(3 anobbdmdl dobogsbo s gofgasbn Im@ngsznnl @edaemablg-
b0 39Ebmbamal dMmdoma Im@ngs300l 93semgdsl babsmdmadn.

35693560 ImG0gs300 Ld3doMabos 03 dgdmbzgzadn, Mmmabacs
megbsg bdgdg agodab @by Ledndembomsb s dmasmaw ab-
900 G030l Ladndombmab, HMImal godm3gsz o0l dgbadmadg-
0, doMomasm gb gbgds doMm@ng Ladmdomb. (30980 ssbiEmEgdL,
63 03 dg3mbggzedo sbabmanFmgdal dMs sGsmamumMaw 0b393L
dgbegmadamo  Lodydomb  dmgmmdabs s bamabbol  dwsb.
9mg0dgfnb (1996) 453m 339mgd0 s@bENHgoL, H™AP 538 mIMbargdols
LoM3ggd0l ©e30dDoEgdgmm 3mM33s60sdn dMm@d30mmmdal bs
20% ob 36%-30g dombgmemo 0dbs bmemme 03 dgdmbzggzedo,
Mmegbsg 3gMbmbamo godbofMgdmma dMmdomn sbsDmeyMgdowsb
350000435670 565bmnMgdsdy dgbEmmagdmmoa badmdsmb dobgozncm
(PFP) [9]. 9b 398m 3393 bamammm dommnmgdl, Hm3 o8 3mb 3698
dgdombgg3odo gofgasb dm@ngszoolb Gobmemgdgmn gi9d@o og3b.
LoBam3mL dogMm godmygbgdmemn 0gbs domosb doMm@ngn s ba(zon
3gomeal = do@gMomanmo 06 Mgbadal RsGmgs LobsMdmb
3O dG0nmmdol s3smmgdol byermdgbymdol 3nbbao.

353m33mg3980 3939 9abEB ML, HMB Jobagsba ImEG0zs(300L 53-

agdadn gobls 3mofgdmmon sanmn Mgafogh 3m3nbogssosl (©g-
03b0, 396 9 303 &0 s MMdgem 1988, 3Mmgo s dmbg@n 1995) [10,11].

abggg 360d3b6gmmzgabas 3gMbmbamals “RoMormmmds” Lobatdm
Logdnabmdadn s 0b@gegbo dgbErmmagdamao Ladymdsml dodston.
“Bofonmmmds”  880mmgdl  mz0masdmM33gaol s mgomMga-
0do(300L. FmEBbM0zo Fgmobbdgdmmao 80bbgdo @a3Logdgdgmbs
5 Ld439dmmb ImEol 5dmngMgdl dnbogsb dm@Gnga30sl, Mowasb
©3bogdgdmadn doMoms@ae meg05bma 3gbadmgdemmdgdol gom-
amgddn dbmM309mgdb 3ocdy o 3oLEMYEME dmgamgmdgdl. “Ao-
ogemdob” 9394@0 gobbsgnomgdacm dosmsemns 35306, Hmogbacs 3g-
®3bb3gdmo 30Dbgdo batgadl dmmol sdomemgdl abegdgdmmal
®30003MbGOMmBLs s 3obbobdagdmmdsl. 530l LadoMobdoMme
356193560 3mb@GMmeal 8 ds sg39Mbgdlb 30Dbgdal Bombggals dgdm-
4950098000mdsb.
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“0b@gfgbo Log3056mdal Bndstm” as(znmgdom YRMM 5dmEgdL
0bod3989mal Jobogob dm@nga(z0ol, 356 o(zol, M3 Jomgdmmo
390093980 3oL oge 83 Ladmdomb odsmo Ragdamm domabbdgzebgs
059m 309dMmo ©d 33 dggagddg mozem oMal 3sbmbobdagdgmo.
sbgor dgdmbggzeda dgbemmadmemo badmdsm dobmgolb doemnsb 3603~
3069mm35605 ©s Babgema.

bgdma gobbomaemo “aodmdzncmgzal ;mgmEnol” (“crowding-out the-
ory”) msbabda 3obbs gmMgdom bndsbomdmagos dobsgsbo dm@ngs-
(300L Bog@mMEMgdal LodmogMyg, Bmamn(gss:

®  5m3omnbbnbgdgmo gomomagda Ladydomb dgbEmmgdals
MOML. M3 PBO™ doomns ©sdmogdnmads badndomlb dgb-
megdabs 3mbammEbym gumsm babomabgdsby, doo Mgfm dogms-
m0d dnbagsbo dm@ngaznob “aodmogzbal” bamobbo 3g@ALbmbamol
3393006 Im@G035(305d0. sbgor Jgdmbggzedn goz0mgdooc YEG™ Jogs-
0d 3o3mb@Mmegdgmo 9539d@0b odds gowMg 0bgm&mdatgdals
989480 ©d ©bs]dgdmmado BodMmdgb, Bm3d dgbybEgdmmns domo
30006 95m0bs(300L  godmbagymads. dbgszbn @edm3zngdymgds
Bomdmomanbl 3830339 9Ma39b@L ©MHMDY sdm oEgdyma 3mad-
396La300L  LaboMagdmme ©d gbnbosmdogagds  vbsbranmgdsl
JgbErmmagdamo badndamb dobgogom (PFP) abgo Lo@ssogddo,
mgbsg gobbsgmomgdoc 36n0d3bgmmmzabas dabogsbo dm@ngsz00l
s3aade.

® 30 dobgdgdn. dMdebgdgdo bermmsgh mgomtgamabszonl o=
43sb. Bmam@(g Bgbo GHoazomo g3mbmadn Mo mgmMas 56 smo-
M8l aobbbgeggdsl LabomAmb BogM as(3gdme 36dsbgdgdbs s
o 0mEMadsl ImMob, 0rmd(3s dmmm a388m33emg39d0 dodggommab-
Gemo 9bmddmogdol dobgoznm ssbEYYMgL s 53mgbl smEgm-
Bo@oggmn batiggdal s@bgdmdsl, Gmmgbs gomomb doymmgdmmds
Bo3mgd momgdnmos 3oy bGsdomuMo doMadnmn sbsbamygda,
R3g6 dgdmbggzadn 3gMbmbamal bk godmbgnmos 3mbiMg@memn
361dobgdgdal s dgLEmadom ©d odmMBnmadmmdoo.

®  [535M0MN56MBOL oM393s. d3bogdgdymagdn, MmMImgdo(s
®3m056, H™3 om0 3GMInb 3BsDMeMgds stsbadsmommoasbos, bv-
05 39030396 3nbogsb Im@nga(30sb. oo Mommgbmdom oMbg-
dmn gddnmommo 30dm 333900 5aLEGMMAdL, MM ssdnsbgdo
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3356 x 006 LEdoMNENSL IHMI0L 565DMOMMdOL bbgs 9sd0569m6
8035 gdom. badsMomosbo dMmdnmn sbabmanmgds nbgg3L 3gMbm-
Boemals dnbogsbn dm@ngs(300L MBAL 8dsmmgdsl @s ndGHgds mgncm-
90D (3006 35dmbaB 300 Yboma.

bgdma Redmmgmomo gog@mmgdo, Hm3mgdoy gogmgbsl sb-
9696 dnbogobo dmE0gs3nnlb aod8mgzmgbady, 3owgy gfmbgm wb-
398L baBL ImBnga300L FgbgxBgbE L SMbMEME ImMby@sfmm
LEEAYMS(305L, 3339 30MES30M oMM gdL Fmol gogGmmals
@aymzomn dgasgmgbsl dMmBnma Mgbm@bgdol 8m@ngsznob s
LEEBNOMgbalb dodoFmyyemgdao.

Gmgmez Aobl, dmbg@ommo gomomgdo Ladbybsmme 396
Rooba(33tmgdL LaBomImdn dmJdge 3oMgoE MMasbndgdmm swsdn-
by MgbyMbgdal 396g%dgb@L. ©bsbrIMEgds JgbErmmagdamma
Ladmdomb dobgzno (PFP), dbmmme dsm@ngo Ladndem Lgmnd-
&fabogalb dgodmgds agmb dobomgdo ©d oMs  3mM33mgdbyo
&03ab dEmBoon dm@0gsznobasmgal. mgobsmgal sbgmo @ndab
Lodydomgdn  39Mas396 3603369mmdsl, 30bsn@sb  Lobsmdmgdals
3Mb30M96@mbotosbo  ¢30Mo@gbmds  sdm ogdmmos  (3mEbsbe
5 LamMaobaobazom LBsgmadody. LobsMdmlL 93 5@ Mndy@gdal dg-
gobgds domdge Mommos, Meash abobo domnsb dmdmbmgbas s
033000350 LemdgabmAL 3gMbmBab 3g@sm nymb mznmmgsmnbdg-
do000 Ldbam3man. Abgoglbo J8ggdadn badwemgdsl sdmggl asbbmm-
(309 L3 gdmmol dobogsbo Im@ngs(3ns LabsBmML dnbbgdo-
06 dgbodsdnbog. 53 dgdmbzgzadn bbgomabbgs Godal sbsbmanmgds
dqbErmmagdamo badndsmb dobggom (PFP) Gmamé(z ghmspgmo
3m&0358mMn g33mMn(3bo3L dobogsbn dmEnga(300L 93998L.

dbgogbo dgg3ebgds biyma(z 96 60dbagl 0dsb, HmAE godmagmazbmo
3mby@ofmmo agomEm3qdal Mmemo s 36n0336gmmds 3gMbm-
bogmols dm@0gs(300do. 33m3396Lso(300 Mbos 9B3dbgdmegl ©o6s3d-
3ol Loghom dggebgdol mBgL. sbsdmanmgds mogabomogsw
dgndmgds  dmo3o309Lb dmbaLgdl s Bommdmog dmboboemgdsl
LoBFIML Bmggdada Bbmmme s dbmEme 0d 3gdmbzg3s38n, Mmg-
Lo 3Om3gEnEnmo badsMmmmosbmds s 8bs>bPINMgdol Ladsm-
osbo 3dds gobsMgdmmos MmabadMsem yzgms wsobaddgdaemal
303560 5 MmM3grndg domasbl o6 gonhbogds gdgn, MHmd Lbggdl
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3sbdg 3g@L Ybnsb, 306 gb ©sBLObYMAL, Moz 30 dgadmgds
1badoGomdalb 3bbggMm3mo smd8mRbrgl. 6gdobdngm dgdmbggssda,
dobogobo dm@ngaz0nb gobadmogmgdmaw d3mbg@etymo gommmgdo
3 (30emgdmaE b 3obybmdoglb @sbeddgdmmol dGmdomn J3g-
30b dggagdl. dmmomo g(3930L dgxobgds o6 brs agmb dbmemme
59m300gdmmn HgdMmEo@NOH™mdalb 3MndgMonddy, ssdge Mbos
353mbaBo39b obogdgdmmal dnbsgsbo dm@nga300lL senatgdsb.
sbgon dggebgds ©394smgdl gLogmmmaon®o ©s3m 30gdnmgdols
dqg0sbb3gdol s Goem Bromdsb. 335bmseb @abogdgdymgda Lame-
bom@ 0bgm@mdnmgdnmagda 6056 Mmagnsbon 3m33g@gb(s00bs ws
B3momob dgbobgd bLabsmIml 3ndEgddn. 53 dgbgmgdabogsb goblb-
3539000, bbgaabbgs Gndol Imbg@ommma babarmnligdgdo, Hmams
905900 LM gds IHMIol 36sMIMgdenFmmdal obadndagg-
demo@ 396 30dmEaqds 9s3006xMn dm@ngazonl LoGoyyemggdals

Jdqbogabgdema.
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THE MAIN FACTORS OF INNOVATIONAL RISK AND
THE SOURCES OF ECONOMICAL RESULTS CHANGES

Liana Grigoryan

Armenian State University of Economics

Head. department, and management accounting and auditing,
Associate Professor, Candidate of Economic Sciences

The initial and important step of the IR analyzes procedure is the find-
ing out of its main factors and the economical result changes sources. It
will help to solve the following main management problems:

*  to make the following analysis and the enterprise’s IR analysis
level,

. to form (correct) the effective program of IR management, using
the chosen financial criterion;

*  to ground the economical effectiveness of the IR management
system.

The definition of IR factors essence is seen in the 1% chapter of this
work. We should mention that the facts of innovational risks are related
with the constantly acting changes taking place on the enterprise or its sur-
rounding as a result of innovation projects realization or in common with
them, and characterize the reasons of IR.

The sources of the economical results changes, according to my opin-
ion, present negative or positive changes of the economical results of re-
alization of innovation projects, caused by the influence of the IR factors,
which, in some cases, can create reserves of increasing of the effective-
ness of the innovational activity of the industrial enterprise.

One can agree with the opinion of R.M. Kachalov that not all risk fac-
tors can be foreseen and taken into consideration previously as a result of
non-complete knowledge and change of surrounding. In that connection
the monitoring, risk analysis etc. functions must be implemented without
interruptions. It makes possible the enlargement of the numerous foreseen
factors in time.
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The definition of the essential factors of innovation risk and the sourc-
es of changes of economical results can be made based on the application
of the following well known means:

. the usage of expert approaches and documentation analyzes
means (Delphy method, SWOT-analysis, questionnaire papers, streams
cards, reason-consequence chart of Ishikava, analysis of financial and
managerial reports, business projects, etc.);

»  taking the study of the managerial experience collected in the
analogue innovation projects of the enterprises;

+  taking the qualification risk-managers, specialized consulting
companies;

+  the direct inspections of subdivisions of the industrial enterprises.

The IR factors can be classified by series of characteristics:

Possibility of foreseeing;

Sources for the danger arising;

Being subjected to risk;

Mutual dependence of risk factors;
The expenses for the risk management;
The character of danger;

The type of object;

The project specification.

e

But the classification existed do not take into consideration the sources
of the projects mutual influence, which in many cases are the essential
factors of IR and at the same time the sources of the economical results
change. In that connection let’s bring the classification of IR factors by
the characteristic of the influence source arising (external and internal
factors), as well as classification of internal factors by the characteristics
of the influence object (the case of projects, innovation project, phase of
project).

The classification of IR factors is presented on Pic. 1-2. The classi-
fication of the main sources of the economical management results with
innovation risk is presented on pic. 3-4:
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External factors |

| Main factors of innovation risk |

Internal factors

— =

>

Macroeconomical
factors

Scientific-
technical factors

Country and
macroeconomical

factors

Natural-ecological
factors

*>| Currency courses change |

Change of taxation,

l

customs legislation, etc.

—’I Inflation level change

Influence of
natural forces

4>| Percentage change

| API Social movements

Political,

The change of demand for
whole produce, the price
of all kind or resources

> administrative, juridical
factors

Non-performance of

Changes of
sanitarian-
ecological norms

the obligation by contr-
agents

Reproducing of
analogical
produce by

competitors

Arising of the
perspective
developments by
competitors

Pic. 1. Classification of main external factors of IR
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The main internal factors of
innovation risk

Factors of innovation
projects mutual influence

N

Factors of investment risks in
investment projects

Factors of positive mutual influence

General resources and managerial
experience used in the series of
projects

General operations, technologies,
processes, details, used in some
projects

General chains of distributions and
moving produce of series projects

General brands, used for sales and
moving produce of series projects

Factors of negative mutual influence

Crossing the results of series projects

Series dependence of series projects

Unsatisfactory of general resources for
the realization of series projects

Pic. 2. Classification of the main internal factors of IR
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| Main internal factors of innovation risk |

Factors of innovation
projects mutual influence

The factors of risk investment in NIOKR

Not perfect (absence) technology of the
innovative production

The change of company’s purposes and
the content of the portfolio of innovation
projects

Unsatisfied (not in time) patent and
technical safety of the produce

The wrong estimation of terms, expenses
and resources on the NIOKR
implementation

The loses of projects management
because of the absence of prepared
command of developers, specialists and
management

44

/\ The factors of risk investments in

innovation projects

The wrong estimation of terms
and expenses on TPP

Non-correspondence of serial
equipment to the demands
presented

Risk factors for serial production
(accidents, thrifty, changing the
productiveness of the work, the
intensiveness of equipment used,
the resources used, the quality of
produce, the work conditions
etc.)

The production moving risk
factors (unsatisfactory moving
quality, unprotected logo, non-
correspondence of the produce
quality to the demands etc.)

Managerial mistakes

Pic. 3 The classification of the main internal IR factors (to be continued)
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3630B0 LHIIONBI30

6soemn g3360dy
93mbm3d0 3ol @md@mn, 3maggbmén

03 d0gn 35d30m0,
SP@omGIH—ogRoGMMo

J39460b  93mbmdagnfn  dpamdatgmdol  dgboggsbgdmoew  bb-
3000Lbgs LEBOGLEIYM IMbo(3939d0 gobabomagds. gofMes domosbo
dos 3MmEd@&b (333) ©mbabs, ¢360d3bgmmzabgbo LEGe@obGo-
3060 3mba3930, Moz Labmasmgdolb ynGamgdsl 0d3g3Lb, J399s-
6530 931dg3eimdall 3shgg69d9mos, Mmdgma g.6. go3meyqbgdg-
o LoBsmImm batggdos, asd8mmygbgdgmo bsdmdom domolb asdm
039Ma9ds. gb ab 3MmeEnd@ns, MHmdmal Bomdmgdss dgbadmadgmo
0d695m©s obogdgdol dgdmbgggadn. gofms 53abs, Jggysbs dgdm-
Logomb 3oMaogl gomabobaal gosdbogmaos Gosbgol dgdzntg-
doo. M93960L 3obmMboL Mebabdsw, 3mdggHmdal mbol ymggmao
1%-0560 bEs 333-0b osbmmgdom 2%-056 3emgdsl 06393L (Knotek,
2007). aom@s 880bs, dormosbo 3Gm@ed@nb 35h3969d9ma o6 oMol
053m 30gdmmo IbmEme 3ndg3emmdsdy, sMedgm sbgzg 3Hmw -
&ogemmdal embydy, Immbmzgbabs s babsmdmm MgbyMLgddy.

bodofmggmmb gMmgbymo bGs@nb@ngol Ladbsbymolb 33emggz0l
dmba(399960L dobgmgom, 1998 Bemols dgdwga, 133g36Mdalb mby
bagomggmman gonboms - 12.4%-056 16.3%-3wg 2010 Bemols deo-
amdstgmdoom (Www.geostat.ge).

35)0’)36‘3@-@3800&60@0‘3@0 06[)@0@)3@(% 8036 ﬁo@oﬁgb‘ggao
33353 300093 gAMb osELEMES ©aLyJdgdal 360336gmmds
Jooggemo Lodmgsmgdabamgol. 2011 Bemal by gddgmdn godmg-
mgbomo dgmgagdol dabgogom, dmbobemagmdal 62%-b ,Lsdmdom”
9399460b 6m3gH 3oz 3Gmdmagdae doshbns, bmem 72%-b bmdgm
30639 50a30mMM0g 3OMdmgda. asMmms 5dobs gadmgombymo
dmbabrgmdal 33% ogemab, MHm3d dgmBdsmgmds gomsgbos, bmem
40% — b 30sRboo, BaM3sMgmds 3 JMcmbom bagMomme 56 dg(33em0ems
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(www.ndi.org).

a53m30mbyem MgbdmegbBms 31% o6 ¢3ndggetns ob Ladyd-
omb 8odogdgmo, 5% o6 gdgdl Lodyndomb, bmemm 30% s@ss]@oye
badmdom domol Bamdmaagbl, Gmgmoag Ima3e3L LEYYBE AL,
396bombgcgdl. dbmmmm 34 % 50l obeddgdyma. Mbos semnbad-
bmb safgmgg 3m3obnbomnsb ¢dndgzsmms gobsogdals adsro
©mMbg, gb 08 EMML, Mm(3s Y3ndgzecms 81% ~b Ladmamm 6 ¢docm-
mgbo gobsmmgds og3b domgdamo, Moz Ig@ow bagsmsmm dshggbg-
dgmoo. 2010 Bemols 58056960 3063000569800 56g560d0l 00bobda
bagoMmzggmm gfo—gMon moegfo 4399sbss badymdsm dogals aobs-
g0l Embol dabgwgnm. 30Rbgemas, MHmAd 4394bal g3mbm3dn gm0
LEMYIB ML (33momadgdn 06393L MINdg36IMdal Boesem ©mbL.
35MEsdsgoemo  g3mbmdngol dgmbg d3gybgdol ¢dg@gbmds gamgom
bmwgdgm LLbEONIG YO 1dndgzemdab’ asbo(zal, Gmdgmag
aMdgmgonsbo  Mdndgztimdss, Mo doMomasm  3s3mbggmmons
3m3dabgmol bom-Rzg3980L dgnbadedmdom dobomdg sMbgdmm bo-
3mdomboab (Www.economist.com). g 356bs 3o gdoom ymegaem bad-
Fomoms Gb3dmngadl gbgds. dobgwagaw ndabs, HmI gobsormadols
M9xBmMMIgdo bmM(309m@gds, 35bsmmagdol LobBgds Jgmog oMsg-
%399E0obns s 39 0dmgze MbsdgeMmag badsdMm Immbmgbgdol
Jdqbodadal Mbom-Rzgz980L gobgomamgdsl.

33939800 0633939, O™ Y3ndgzomms sbszmdMngo Kxanygdab
dabggom dndgzeofms yzgmodg o ganyLb - 20-35 Bemal swe-
3006980 dgo0039696. NI ndgzetms dgmeg xangab sbszo 36-wsb 55
brmodwyg 3gMygmab.

aemmdamnda(300b dggasm cmsegn ofnbs bLadndem domadn sbsgm-
36030 ©0b3Mndnba300l 3GMmMadgdds bademmggmmb dMmmdnls bo-
Baedy, BMIgmma3 od30 Mbat-R393980L 96 gbmdMngn datngMol
©9R0(3080. gobsmmads Jomgdama badmdsm dos 396 d3d0ymazn-
93l dmobmzbom Mbsf-Rzg398L, HMAmgdLsg 3m33sbogda mygbg-
396 3m@ 6306 0565336mM3mgdL (http://hdr.undp.org).

3933900 3339000 © 5330603909000 ©EENbEs, HmI

bogomomggmmdo pwgb bgEnJGNHnmo M3ndggHmdss.
3@anEmdMngn obsdmagdo o6 M0l Lo 3dsMobo sanmmmdn-

30 gobsbbyMmo LogoMmmgdgdol obszdoymanmgdmea. s30@ma,
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306@03060 "J]Gbm‘gﬁ)ﬂ 0688[)@060860 3(4)00@‘3{1600[) %6Q0b0 (QO
©3bogdgd0b 35890l 3603369mmz6 Bystime s6nb doRbgmmo. do-
3M53 ©obygdgdol Moo BMEobmzol 3oMEadatn bmn®o
0b39LB0(30980L  dnwdogn o LEGsdoeMo  Jgdmbgms oMb
3(30em9d9mo. 530@m3d oMeadntn 3bmmco 0bzgbBnzngdo Lagds-
Aoggrmdo ©abo]dgdsdy o6 8mddggdl 0d dodbodsmmn dobd@s-
dom, (o 3oLd@0doms(s 3gmdmos 0dmddgmb. s 530l 3ndgba abgs
LEOYJB YO NINdgzEMdss. gb dgadmgds sablbbsl ndooc, M3
2007 Bgeb 333-0b bnb yzgmody domsemo, 12%-05b0 8sRz9649d-
ol 30Mmdgddn, NdMdgztimdals mbg 3s0b(3 by 3dome domaemn agm
- 13.3% (www.geostat.ge).

35M0dsgoem  43946g8L ImMol LadoGmggmm gfo-gMmo dom-
35609, Los 1dndgzmmdal bogomm mbg domnsb domsmons ©s
LgBombyma 3OMdgdss, MmImal 3oRz9bgdgmn 16%-b ©s dg@b
>mb3l.

bogomomzgmmdn, @abogdgdamgdow Mganb@Mamgdymms 1dg@g-
Lmds gnmEaboddgdamos. gb 3o@gamMos doMomawa 3Mb(396@ M-
90mm0s bmgmob dgnmbgmdadn, bawss 3Mmnd@onmmdolb mby
bogdom Eadaemns. MmamM(y d30M3gmae Bomdmgdsdo, sbggg 33980l
3694890l 30005393ds3965d0, bmgyeal gE@bgmdal oo J39y-
6ol dormosbo s 3MmEnddnb ssbenmgdom 9%-b dgoabl.

Lo ¢31dggemdob ©mbg 7.9%-b dgowmaqbl (2010 Bemols
3mba(393980m), 35306, MmEgbss Jomsdgdda 1dndggmmds 27.2%-
b ombg3b. goMms 330bs, bmgmaw Jomasbsw absddgdnmas 80%
030m©3b5d35dmm0s, B3 0dsb 6036s3L HMB abobo bmggmals Jgn -
bgmdab bgd@mEIa 56056 RoFormmbn (WWW.geostat.ge).

og0msboddgdgma  dmbabemgmds  doMomapa  Mgaombgddos
3mMb396@Mamgdmma. 530l dodgbo Lobmgmm-badgmmbgm dobgdns.
Logdotmggmmb bLESGELEOZL gHmgbymoa Ladbabymal msebsbdsc,
»z0msboddgdygmoa sl 5sd0sbn, HmIgmo(s ,Logd0sbmMdL mysb-
&0 d99mbagmob 8nmgdal dobbom, sgMgmgg mgsba@m Lobsmdmadn/

3gm@bgmdado ¢babynemme dmdndagg 3otoa.”

mammz beoggmol g¢9mbgmdols domonsbo 3Mmeydzool, sbggg
Lol 3gmMmbgmdsada abeddgdmmadal nboogs@mmgdo 3306 wo-
909, Bm3gmoz dgbadmms bmgmoesb Jomaddn s obggg, Labe-
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39Ma0Mgm dogMa30nb dggan nymb.

3093 gfmo 360d369mmgebo 3ohgqbgdgmn sbsgdgdymams dg-
dmbogamons, Mm3gmos bgmasbog badmsmm 306ndnddg adoeons.
0bodd9dmmms 17.4%-0 mgdo 1.25 533 @mmomdy bs3magd mobbs-
By (36mM36OMBL. gobz0m0Mgdmm J39946933n dgbadsdabo 3Gm(3968-
o 35R396989m0 byyemals Gmeos, bmem 3mbE-baddmms 4394b9ddn
0bg3g, MmamMi Lbgs a30bz0moMgdo s bogmgdasbznmomgdyem
939969330, gb 360d3b6gmmzs6 3EMmadal BomImaagbl. badsmo-
39emb 35R39698gmm0 MRGM @edamos, oydze gb 3Mmdmgdsal 396
F60b. BogzoRbns, Mm3 gb 8mbs(3989d0 sbabogh 03 5sd0s693L, I3~
mgdai mzomesbeddndamgdo 86056 bmgmol 3gn@bgmdsda s
139&9ba bag Mo 0mqdgb 3m83796Lsz30sL (http://hdr.undp.org).

4mggmngg 5¢060dbg)mnsb go3m3mnbatg dgodmgds nomdgsl, Hma
bogoMomggmmdn obaddgdmmoa 5s3056980L Ma3b30L 93306930l
833900@ 3odmgggmommo Gbrgbies LEGYIGIHIme 9dgdas-
MBS, JMMaEIMm0 3o gammns, MmIgmoay 860d369mm3s6 bMosl
ohg9698L, mgomesbeddgdymms 3o@&gammoss, Gm3gmo(s 1dg@gbowe
Leggemal Bg@bgmdsedns megdmytoarma, bemenm dabo bogo doemnsb
dogs 3MmMMd@d0 adarns, Moz LyfMombrmow Mdmoab bymb J399-
Bob 93mbmBognMn gobgomamgdsl. ox sboma Ladydom swanmagdo
doemg o6 dg0ddbs, dgogan Lmgoommm-g3mbm3dngnMn cgembsd-
oboo gadmgds domDg Bgas@ oy ogmb. 330@m3 xbrs dgngdbsls
Lodgdam saoemgda, MMBgmog 360l g3mbmdngnmMa BNl mmgm-
dm@030. 60dbglbol 390gdobomzal bgmboyFgmo gomgdml dgddbs
960-gMm0 Y439mody 9B9JG0sb0 3Dss ©olegdgdol mbal sbedswm-
mgdma. dbmgmom 3mbincgbdmmdal sbasmnddn smbndbymons
bogoGomggmmdn 30bbgbol  3gmgdolb doMomsewn bgeralbdgddegemo
BoJ@™MMgd0. Bomgsb 3oMzggmo badn sMab: Gabsblbgdal bgmBabsba-
M3Mds, 06RMS(308 S 518 335@) M0 gobammagdals IJmby dndab-
gmo. 3308m3, LodoMmggmmb domegmmded s bLbgs dgbedadnbids
1by906903s bs Lzemb 83 JgbeME3gdal seBmabzms, Moms dg-
Bomdgmdes LEMogam gobgomamugl.
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999965 Bogmonma
990,LE 3mxygbmcn

3mggLabrmg LbnMmEmadg
99, 83, 3Mmgygbmo

6935b dgbagemns
99, LY 3MmGgbmeo

Bsmns dgbggemns
90, b 3EMEabmE

0bg3g mame (3 9sdnsba ndmegomgg o6 ndogds nwa, sbazg
30Bbgbo, Bmame(z Bgbo, 0dsgds g 3o@oms s dgMg 0dMwg-
ds." 080l Bobgogom, o1 Bmam@os Ladmdsm domal, 3odoGomabs
> mzmemal 3mb(396@Ma(309, dgbodedoba dobbgbon, Labsm-
dm dgodemgds agmb 33069 (obsgddgdymms Mamogbmds, 3odzsm,
36gb39cmmdadn o6 b omgds@gdmmglb 40 gMogmeml, bmem
Beno@o d6¢mbgs 500000 momsedwyg) bodmsem (100-3g abaddg-
dnmo s bmogmo d6mbgs 1500000 moMedwg) o o.d. - ©o©o
(8bbgoemn). g.0. boowolb dobgogom abggg Hmammg dadbyboa, sbg-
39 93mbmdngs bomdmmagbamos 306y, Lodysmm ©s 3Lbgama
baBoBmagdom. Logdsmggmmb Logssobobam 356mbdwgdemmdal
dabgz0m 33067 d0bbgLoL bGs@nbo dgodmagds dngbagdml 3gbom-
39 gobogacd oMb, GmM3mal dngf g3mbmdngm@o Lsgdnsbmdowsb
domgdnmo ghmmdmogo Bemogo dgdmbogamo oM smgds@gds 100
50b maMb. JoMmsmns 33067 dadbgbob, sbgzg 3306y LobsMmdmmes

1 dsg3moodE, g3eMim3s-3396n3sdn xgem 0gddbgds 30y dabbgbo,
beenm d330a3m3 39036 0gddbgds Ladysmm s awn 3abbgLa. Rzgba sbDEHnm,
Lagomggmman(z sbgomn dndsmarmgdno b 35630maMmEalb IgbsMmIgmds
©3 30%63bo.
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39358Mmmbggdn, m3000mb 3domdgb, 353658 oaMaggdamo Jme-
3ol 303mygbgds 39bmbom o6 n3Mdomgds.

33069 s Ladyamm dabdbgbo ymggmmzgal s yzgmasb sbevy-
9305 ©0E MHmb. §3mbmdongm® dg(36056M9d5d0 330609 s badysmm
30BbgL0b Loowal 3obLsdmzMnbawdn dnamads Lbgssbbgsgzsmas.
53 dodsmormagdom sMbgdbmdl g36Hm3s3d0Mal 3m3aboolb doge do-
0adnmo 3M0d¢gM0dgdo, HmBmoms(s, LobaMdm dnggnmgbgds 53
o¢) 03 358 gamcnsl 0dolb dobgogom, 01 Medgbos ©aLydgdmmms
omEgbmds, Brmam@o byJmbgmdembaal dogdbodsmymn dmsmmmds
36 domnsbo dogbodomm@a Lodsmsblbm maMmgdmmads. 3ol gofes,
LoBaM3m bs nymb edmy3ogdgma, g.0. bLbgs Lobsmdm o6 Medwy-
603y LObSMAM gMMOE o6 b BEMdEbgb dobo og30gd0l 25%-%g
398L.!

330609 o badmaemm daDbgbo gM™sbgonbagsb dbmemmeo Logon-
0 oM a5bbb3eg3g8056. 0lnbn 3o6Lb3sg9dMm @edmngdyemgds-
do 50056 83baMmsb. I(3060g LabaBm, LabbMgdol bs3mgdmdal godm
ROM dmogf Mol odmgngdmmoa dobotdg oMbgdem dpgmdaty-
Md5Dg. M@0 e (36m3zcgdsdo dom dngM L gnmamn nb@gcgbgdols
mmdoMgds 3bbgor BaMdgdmeb dgramgdoom bszmgdaw g58g9d@0sbos.
5333MmMma, (3060 0bbgbo NdGNbggmymBL obeddgdal b -
b, ghomd damdbmdostgs 3mbinfgbznobs s dmadbdsmgdgmms
3mmbmgbol 3ndstom, sbggg a393emnbgds 3bsmdgmdals gMog st nb-
3005@MM®, 530@m3 IMd3mmal J39946933dn Labgmadbogm gbdsmgds
3(30609 30BbgLL BOES-g5630m0Mgdsd0. 330609 dndbgLL 3(3067 3o30-
&omab 308m ,3me0B)0 3530 3o@oMs b3s 5g3gLb”.2

dbbgoemo 30Dbgbo, 8Lbgaemn LobaMdm, ML M odsem 3330-
Gdmb, 9RMm bo 3mgdomss ©edm3ngdsmo bads DM 3mb 3Mgb(3ns-
Bg. 3otndom, 0Ly brgds, Gm3 dbbznm 3335605 dgdmns dg(330-
mb 30Dl Lo@moz09(3 3o, dogamomse Bobbamdmddbol jymboom.
dgdmgds 530l dogomomo godmoagh Hbgmolb gacdolb - ,bm-

oeb3o 603gma”-b Bogt boggmDg Babgdab (33momgds (g3 (30690

1 Mauible H cpeiHHe NPEINPUATHS B CTPAHAX € IIEPEX0JHOI IKOHOMHKHU. JIB-
poneiickast JkoHoMHUYecKas komuccus 1996, crp. 5.

2 <. bodssdgammn. 30bbgbob Logwmdzmgdn. md., 333m3(3938emmds
»960396@baema”, 20076., 33. 174.
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56 35@gds) domnsbsm (33tmnl dpamdamgmdsl boggemals dbmezeom
BoDoMDg. dabatrdg byaszmgbals s3g30M0 Jgbadmagdemmds, dbbzaem
3335607930 1d0dg gl Imbm3mmoann dpamdsfgmdal dmdmaggdabs-
396, G0l godm3 bybBgds oMol Bsdmdmaggdgmon s baggmdggema -
3mMb3Mgb(300. 353653 5939 b 50060dbmML, M3 dLbgom dobbyLL
00 Bzmoeo dgod3b 3Gagemn, gsbbsgnommgdoo Gormmo, 3g(3609-
61905893500 ©d 3930& 5B g3900 Logmbemal dg43bsdn. LEmMg 5dnb
a53m babgmdBogm 8Lbgomn 30bbgbobowdn sdmngdmmadseda
mfd0s: gfmo dbMag, gbdomgds oo, Mmam(z 3936096 5ds@ 9300
5 3930899350 M3 980b gsdmdl, s dgmmg dbMng sb@ndm-
bm3dmmagn 30bmbdpgdmmdbom drsgh dsm. aw d0bdbgLL, o
3930800l godm ,3mmn@n3odo(3 oo b3s oggL”.!

3bbgor 30DbgLl, goshbas M LobsBMM, bLaggnbabbm s MMasbo-
Baomo 3m@gbz0oma badmsmm s gabbsgnmmgdoom 3306y dnd-
Bgbob Bbamesggmabamgal, 330y 30bbgbo Lgammagds, Bmame(3 3m-
M39Ms (30990 303d06980L gMo-gfmo dosgato gemgdgb@n. dbbgnmo

5 3(30607 5 LadYsmm 30bbgbo Momgmb NHMNgHcbLsbbssmdog-
am, 9MH009MH0g33mIM03bog 3606(30358L 9yHbmbasb. domn 3nbby-
30, L543056mdy, 3obdEodo 3obLbgazgdmmn Joamdalb Logmdggmdy
4om0d@gds, 353603 gb Fbmemme gomgabmmaw Rsbl obg. dbbgnmao
30BBgb0 LEdsBO™ Y MNHMgdol 353mMdMd398gemn dogmss, brenm
33069 60Dbgbo msegobo dmbgdacm bgmb ¢YEymdl 3mbznEMgbd o
35693mb d9436sb, dHNbggmymeylb dmgboemmdal s nbrngnwis-
m0bo(300L 3OM(39LL goMmogzgdel. sdo@md gb mEo LEGNJENGS
96035bgmb 03L53L, Fomo YMMNgHN3mbaz0bs s YHMogMHmasb3n-
dgogmmdalb  batnbboo yomodwgds LEMmos sbsmn mgabg-
0mds = 0b@gaMa30¢emn 3Mm(39Lbgdo ndgbl dmmnsbmdocmn bob@g-
30b boboomb.?

33060y 40bbgbol gFmnsbn, Logmggmmome domgdmmo aob-
LobE3gMYds oM 3MbYdMAL. Bg(3609M M Mo gModnGadn mnmddal
yg9ms g5bbadmgmgdol bagmdgmoem smgdymos dadbgbol botdmg-
dab 33060 35L3E0dgd0, sbyg dsgsmomag: ,d(306g dadbgbo - 330679
3063ob Ladgbsm3gm Logdnsbmdss, MmMBgmba(z Bnggmmsbgds nbwo-

1 ogd3a.
2 ab. g@b. ,93mbm3ags”. Ne4, 20046., 33. 135.
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309950 39bsMdgmds s BgMomo gomdgdo... 3306y dodbgbo
- 30Bbgbo, HmBgma(s 33069 BMM3d30 bmgM(30gemEgds s 3gGdm
3960639900L 33069 GoMm3gdal, 3o@oms Lobatdmgdal Ladgbsmdgm
Logd0obmdsl gyMebmds. 3306y daDdbgbn Badmgdal, gogdcmdal,
3mababymgdob bggghmb dmgngHon babgmdobomgol seol sdsbsolins-
ogdgeo.!

B8mabadbeem aobbydrgMgdgddn d306g dobbgLol boggmdgmaw
3omBm Batdmgdol bonwg, 8sb3dEedgdo, 330dMmdm bszdsmabo o6
360b. 96 gfmo boowoo dgademgds 3o@oMs agmb badysmm o
dbbgamo 30Dbgbncs; Igmeg, 33060y d0Dbgbo oMM batidmgdol s
dmababymgdol LygHmmo Mmoo dgdmogsmamgds. ngo dgodemgds
0ymb 0dsbsbosmgdgmn s@ebasmdmgdoom bgggmmda(s; 3gLbadyg, 330ty
30Bbgbob go635MGgdabsl 4396l 396 o33mom Lmznsmyem dbs-
690, 306000006 (3069 @ Ladmaenm Labsmdmms gHo-gMman 360d367-
mm3560 gabgz00s domgma Mogo bmnsma® Lo omboes goebyzg-
. (36mdomns, HMI Ly gmmemn Batdmgdom (3069 o Ladysmm
LoBaM3mMgda §360s6 30MmMdgdL Ladydom seanmagdal d94d6nbomgabs.
300 35bBOdamnDdgdgmo 9B9d@0 vd3m IHMInl dadatdg s 3Mnbo-
Lgdob EMML Rggbo sbMom, MYBMm, 39 Ladndam sanmgdl Jdbnsb,
30000 00, dbbzamn Lobsmdmgdo. dogamomsw, 3gM3sbosdn d(zo-
9 ©5 Ladgomm Lobsmdmgdo dMmBabybomnsbo dmbabemgmdal ™
39b0dgb sboddgdL. smdmbsgmam aqgfMdsbosdn 3306 s Ladyysmm
LobaMdmgda sbaema badmdem sanmgdol 39436nc gowsngse ymazo-
0 babgmdBogm LabsmImgdnwsb godmmagabimemadnmo badmdom
dagmol 808mgd MgDgMgmeta.?

(36md0m0s abo(z, ®™3 Abmegeomlb 333-do 60% boema dgadsL d(s0-
69 5 badmaemm dndbgLOL oMo, Mm3gemms bodnsbmdal beggHm
3maboby@gmdes s o3 bygMmdo 40% &3060960L asmsbawggdal
3m3babymgdolb d0Bbgbns. 533-dn bygdmma 90-0560 Bemgdnwsb s
356bs 3nogdocm 2000-056 Bengdobomzgal badmdam sanmgdal dg43-
Bab (39680 dbbgoema 333560980056 gosgams 33067 @s badysrm

1 L. gs3dsmamema, mbaggMmbaman dadbgb-mgdLoimba, md., 20026., 33. 85;
347.
2 6. 339emgbosba, 33069 s Ladnsmm 3g6363gmdab Bosm3s@gdab LMs-

©3309 ©3 3YmGYMs. 0d., 1999, a3. 14.

52



3401601304340 MIM&00L_010693IR®(M33 36 (12RIJIS0
30BbgLob bgd@mMdo. $33-3n ymggmbman@aw 04dbgds 600000 sbs-
o LoboMIm, Mo 7-x9M dg&ns, 300tg 80-056 s 90-056 brngddo
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oba LoBsMINDg Bmab gMmn, 56 M0 sbsma Bgdbmmmaons.!

65(3 9996905 0@onal, 54 Ladcgbggem Labamdmgdal 99% J(30-
69 5 badamms. 0bnba 0@ ormnsdn bogdbdmGEm dMmen 300l 60%-
b 9boM3gmdab, aqgmMdsbosbs s dmmobmnadn 40%-b, LogMebagodn
25%-U, 053mbosdo 15%-1s.2

33060y 30dbgLbdn oo BaMBs@gdgdom (36mdamos 053mbos(s.
2006 Bemals 3mbs(3989300, 053mbosdn 330677 S Ladmarm dadbgbdy

dmeomes bLadMgbggmm dMmeEn 00l Mgsmabsganl 55%, ba(zsmmm
30¢6mdab 80% o Ladoomdm gogmmdol 50%-bg dg@n. na3mbools
bmeme gowsdsd9dsggdgem 3Mgbzgmmdado gbd0mbomgdl 6 do-
mombbyg 89@n 33069 s Ladmaenm Dm3ab babsmdm, HmMImgddacs bs-
960mE 3M9639mmmdsdn oboddgdmmas 75%-bg 8980 dmwab.?

LB BBIM §3MbMAI0 3ol MebsTgMmay 9@&e3dg I(30Mg dodbglol L=
Bat3mgdal 3mabinggnga3ns brgds Gammgbmdmngn s batnbbmdngn
30R39698emadnl dgLadsdnbow. Mommgbmdmag doRzgbgdmaddn og:-
mobb3gdos: o) LabsM3maBn sbddgdmmms Mo(3bmgbmds (b dshz9b9dg-
0 3536(39gd0d RO™ JgBom); 8) bodmgdol Bemom®o dmsy-
mmds; a) 304039060L Bemayo dm(3mmmds; ©) 39@n396do Ladmsmm
Bemogn Ladomsobbm momgdamads. bamobbmdmagn dshzgbgdemgdos:
3) LObMBM RMAL dobMNL I(306g Banl; 8) LabsImbL otrmgs bm-
(309qds 30630 3935&MMbol dogM; a) Labatmdm bamdmawaqbl
008mM913000989b s 56 gdm@Raengds Bbbgam 3mB3s60sL.*

93Mbm30 390 M3bsd3MMBmMBabs s gobgomamgdals bagFmes-
dmtnbm mMasbndsgos (DCP) Gmdgemdoy dgm0sb gobzomsemgdama
93946900, 356LsbEgMogL LabsMdmms dgdwga Jmobogngsznsb: 19
39(398009 Brom@gbmdam - Mmam(s ,d9@ s d(3069L”, 90-dg 3o¢3L -

1 IMutep ¢. Ipykep. Poinok kak BbliiTH B Juzepbl. M. 2008, c. 10.

2 7K. Dxonomuka Ykpaunsl, 2005, Ne6, cTp. 75.

3 g6b. ,93mbm3dngs”, Ne7, 2009, 33. 222.

4 ML.I. Kanycra, }O.J1. Crapoctnn, Manoe npeinpuHuMareibcTBO, yY4HOHUK, M.,
2007.r.
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Mmame(z 330690, 100-056 499 35(308009, BmamE (3 ,LodPsmmL” s
500-bg 3980 - Hmam(s ,dbbgamb”.

D30 5 badedymm godmznmgdol dgbbagmom ©awagbg-
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595000 365679600056 5 bobndbsg0s:

1. 33060y LObaMBMgdal Jgbermymo dobHEL 30MHMdgddocs 3o
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330609 30Dbgbob M30Me@gbmdss dmgboenmds s LadsbdHm Lodms-
3090bg LBGSG0 Hgoancigds;

2. 50a0mmmdM0g 30MHME7dMb nmo 5d38)5(309;

3. LadgYMbgm Logdnsbmdal gobbmE(z0gmgdols (BoMmgalbsl) dg-
569300 G50 btk qdo;

4. 0b0goeolb oo dgbadmgdmmds - Mgamodszns 3o 3gomb
®530b 000993L, 353Magmnbmb magobo Nbaomo;

5. 3oMzgmbabyal 3o30@ombg dgmamgdoo 306y dmabmabo-
mgds 5 3@a0mmMdMngn d5dMoL Immbmzbal badsbmbmm LBGsgo
(33093930 3GmEd(300b 8 BoMBmMgdal 3GIm(39Ld0;

6. Lo ggmamo 3o30@ ool gMm domamon dbgomds.

330609 © Ladmaenm Lobadmgdl, dbbgam 3mM33sb0gdmab dgws-
619500, 305Rb0sm 3603d369mm3560 3MB 3MMgb(300 30MSBgbmdg-
do: gfor 39353Dg a09bgoc03qd0m Mbmmmmdgb bs3magd 30308 sm-
0535609898b 5 BoMME 04969596 Sg0mMdMNg Fo@ Mm@ s
dm@doom MgbaEbadL.

33060y 30Bbgbob  dgbogmofggdo a@cm IgGo  (30mmdgb
LabLEYBAL DM ZEL S MENYEENFYdMMBO 5056 0639LENMYd DY,
Bo358 930l 8nmbggedn Jom ymzgmmzgal dnMan Im@Gngzszonl dogms-
0 ©Mby 3930, Mo(3 dYd0Md® 3mMJdgogdl LaBsmImb Laddnsbm-
d5bg. 33069 dadbyLo M39mgLdE 3GNL NbgmMMamMgdamo soanmm-
367030 35DM0b dmmbmzbals dgbobgd, bdoMow mgmomlb sbsdmgdl
3mMb3Mg@ o dmdbdsmgdmal 33390000 33069 bodbgbo dbbgoem-
@36 dgomgdom bgmb BymdL: sbama badndam sgomgdal, 3oMag-
0l d94365b o dm@m3omo Mgby@badal obeddgdsl; disntg odbgbl
(39390 J394698d0 039300 @MB0baMmgdmoa damdstgmds, Gm-
am& (3 Mo3bmzgbmdom, sbggg bagdmbemals (dgbEmmagdayema badsdamb,
3m3bambmgdob) bomdmgdol bggocncmn Bamal dobgogaom.
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2. H0bgob NRGm domamo EmMbg, Moz 4obadnmmdgdl dobamdy
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3. 8Lbgoe 3M3356098Dg NEO M JoEgdMmgds;

4. 335003 9m9M0 35dm(300mgdab 6o 3rgdmds;
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8. 8306 d0BbgLb Batimds@gdemmdals (356 36mEmdab) Lbgs do-
Bgbgdas: 3abbgbnl bgmB8ndgzgdmmmds, MmymMopmgdmds, saMgmag
39&°bEGMMEBgd0, bobdatn, JuMomds, msmmommds s bbg.

33069 30Dbgbab Bomdsgdol dsbbo ndM©gds dnbn dm3baggda-
Lo o gobgomamgdal dgbodadabaw. gaMdgdo, Mm3mgdors oELILL
3Mbgdmdgb gMomon dgmmdgmoal bgmdo, 0mgdgb M@cm domem ©
LEOdoM® Jgd3mbogamb, 30Mg ob BoMBgdo, HmImagda bJoMow
0(3300056 dgenmdgmb.

33069 d0BbgLob 3gmMHbgmdHomdals bsjmadaw bgmbaycgmo 3o-
Mmdgdn gobadnmmdgodgb dom bogmad Lodysfabs s bagmad 3mb3y-
96&bM0bMdsL. 330@m3 0go LagoMmgdl LabgmdBogmlb dbo-
b dbamoggmob. LEmMgo 530l aodms, GmAd dogdzal dLgsgbacw,
13M53magL 439469830 Lobgmdbogm J306g daDbgLbL BEs-gobgnmes-
905do gbdamgds. gb 496306mdgdamas 0d0m, Hm3 oL gobgomatig-
30l 0bomds dbmeme badsbmm daemgdabawda, bagomm bmsosmym-
93mMbm30 3 dgaqlb o6 dma3(393L. (30 gdgemns d(306g obbgbol
dbatoggfs xabsbbyma LabbMmgdal dmbawgsdn, abym@mdszamem
MBONbggmymeedn, 356 39@0ba e Imababnmgdadn, 335mog0309)-
0 390Mgd0L ImIDogdadn s Lbg. ngo dboMmaggMmal bagoMmagdl
3gMgmzg 030@ma, MM o odamns 3MmeEyyd(300Lb ©039ML0g s-
(300L MBY, BmmAL 306y Lobgbgdm 3odn@omb s Mgbm@mLgdl.
3dam0s 3969%396@0b mby, 3339000 Mgegnfgdl LadsdMm jm-
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bobg&mMob (33momgdadyg s o.3.
39&0© Layn@amgdms 3306y dnbbgbabawdn dbsmmsdgmnb

dbmggmomdn yzgmadg Bomds@gdmmo 33960 3mo dmegmo (5dd-do
33069 39bsc3gmds dmbobmamdol 95%-b sbogdgol), Hmmal go-
dmygbgds oEsE Boswagds Jofoym 93mbmadngsl. 83 Lobbammao
93Mbm30 39M0 ©d bmznsmn®o ggbmdgbals bagmdgmgda 3o dg4dbgl
939956030 g@a3mdMngo domgdmmds s (3bm3zMgdadn Mgoy-
0@ go@oMgdmmads d53mgads bmmds@onmds ogd8gdds, Mmdmgdo(s
badommggmmbogabs(s ¢bos 3obogl mmngb@omgdo:

- 1956 byl 533-d0 (30679 d0BbgLOL Labgmdbogm dbsmmady-
0L ©d b 3obmbdgdemm Mgammomgdobsmgal dg0436s I3y dnb-
bgLob 5d0bnbBMms30s SLgymmdacm Mgaombymon LGMYJGNMHgdom,
Loz 3306y dabdbgbol B0bodg dast Lm(znsm®-g3mbmdozn®
3Mmdmgd9ddy ymzggmemomn 3o 3gomogoan®o baddnsbm-
0o (0539390990 smdbmdom g4L3gMEG o s b3gznomabBo. gb smab
LobgmdBogm Labgmadbogmda, Bm3gemas o6 gdmmBomagds G396
Lo30BALEBOML, b Mondg LabgmdBogm ¢MBygdsl s 0B8ymezgds Wdns-
mE Jbmemme 3605D0wgb@0b JnMamgdol 4399;

- 1976 Bgemb 533-0b 3306 d0BbgLol 53060bEM300LcS6
35Mbs 53mM 3@ M0l baddsmmggmm, Mmdgmars Jogmo d394babs
35bd@od0m nyMongma 03530 33069 30bbgLOL BodmBaa 9bgem-
@ 0b@gMgLgdl. 306(5 Bab seyagds 3306 dobbgbol Bomdmasco-
396mad0lb gmgdgdl, dsb baddy o943 Mdmemme 3MgbogbE b
5 3mbafMgbmab (s@gm3a@nmab LeddsMmmzgmmb YBG™LO 0bndbgds
30Md0© 369060l 3ngM, Moba(z 938 30(390L 3mbamgbn).

- 1980 6gemb 533-30 Boomglb 3obmba 33069 aBbgLol §3mbm-
30gMn 3mmo@ogob dqgbobgd”, Gm3gemdsz Moogbo LEBEdmma do-
bso d3gyobado 33067 dadbgLob LEMsgN B9d30m gobagmamgdsl. ym-
39039 53sb bgemo dgmbym 03 3oMgdmgdsd, Mim3 3obmbadn dnfMsadnm

RonbgMs 36gbogb@nbawdn 3gMLbmbamyMn ogamgds, HmIgmms
JgnbEmmgdmmdady 36gbogbBo 3sLybobdggdgmos 3mbacglol
b0bsdg.

33060 3965M3ggdnbowdn Jbsmmadg@nlb 838560 gnmm dmegmol
badommggmmdo ababgfMasw 1998 Byl d94dboemds LogGomggemmb
mag0bagem 3306 396sMm3gms sbmznszed 2003 Bl ssdg-
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dogs 33069 396563 gmdol & dofncmswo 3Mmdemgdol dmagemgdaby
33,300 & 396mb3MmgJ@nbagsb 398maamn ,3MmaMseds-wg3Mg80
bagommggmmdo 3306 d0BbgLob Mgxm@ddol dgbobgd”, Hmdmal do-
0md0 93mbmdn e 3o6539@Madn 20036. 7 53308 mb dgmsbbdws
93Mbm3dn 3ols, 3Mgbggmmdabs s gogmmdol LsdnbobEMMLmSE. 3
L3nbabBEML Badygabo L3gznomab@gdo sMbbIwS 0dady, MmA
53960390 dmegeol dgbodedabse dmgdnm 9@&e3dg 33069 ©s
Ladomm babamdmgdal (3653980 gogFmNsbrgdmes gfma, 39Mdme,
330609 89boM3abs (36985380, HMBrab LGSEMLAL gobbabrgMal Benav-
0 dM9b3s 0dMEYdMEs s MObrmmMaEgdmos g3Mmbaddmb g gm-

3965(3098L. 0dMgdM©s 1999 Bl 3obmbom @asmbgdemo 3306y
LoBam3mms gobgznmamgdobs s bgmdgbymdal (3968 M0l MBmgdgda
5 339M03mo 3meEgmob dgbsedsdabae gomgambnbabgdymoa aym
2afMgm3g dbmaasblbboemoa 3306 LobsMdmgdal 2 Bemoor gobossgo-
beygemagds dg8mB3gdgd0bogsb, 3306y 3gbatdggdabomazals mzncms-
30b65bLgdal Mgendgdal osmbgds Ly Fmcmsma banbggb@nzom 5630l
Romgmoom. M3 Bmagafng, (3069 39botdgqdobomgol sbgbogdmms
9O gMm0 sdmbambgzn gagboMgdamo 33069 dobbgbolb asws-
Loban, Mm3gmo(s 0d6g0mEs SanmMdMngn ao@ababawa. dombgws-
350 530bd, BagBns MM ggMRgHmdom bgdmambndbymoa dmegmol
3bgMa3s o6 ImIbsms.

3939 96 0:mg35L, MHm3 gdmambndbemmo s3960 3mn dmegemals
©3bgMa3s yzgmody 3Mnggmom bos dggbmb d(306g 3gbscdgmdals
3@ gMosmo badmgdol bgd@mAL, Mowasb d306g 3gbamdgmdseda
3o@gMosmn@o LabsmMdmgdal Lgd@mAL aobLs MM dymo M3nMs-
&gbmds gbaggds. bGo@0b@n Mo Imbs(3935d00m LG MMEgds, GmA
53 Ly JEMEBn gMmon sbeddgdmman d306g IgBsm3gmdob Lbgs Lyd@m-
98do, 35g5m0ms®, 30dMmMdadn, dmbabymgdsdo s Lb3. s3@mas-
B0 db59358L ds@gdom 3 8@adnsbl. badstmggmmdo 3o gb ao-
dmzomgds SLmEYB Mo 0abmMaMgdamos 3530bsz 30, Mm(3d
Lodmdatn Dmaowae dmbabrmgmdal obaddgdsl gbgds, 56 Gmogba(s
obog8930Dg a580bbmmo acebBgdal gobsboemgds brgds.! g@ymds
53 bogdgdo mmdob boemn, hggbo sbM0m, Bmgngfo 0 sbmge 94b3gH-
&9dbaz dogdmgom, GmMAmgdn do0b(300350b(3 @o0bGaMgLgdmemo

1 99966. ,,8069b0 > 356MbIgdmmS”, 9 39ddg6n, 2009, a3. 25.
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36 561006 Lagomggmman 3@ gmnaenn®o babsmdmgdal gobgomatg-
b0 (03 LggMMb 35630006 gd53 Jgodmgds godmabzomlb vzbmy®a
3335609500 865G baboemal s 3otage badstmggmmdo.).

bgdmombndbmmoesb go3m3pnbatyg, o 30dbggmgdm, ©og0-
bobogo HmA Joormma 33069 39bsMdgmds ndmagomgyg sbsws bm-
gmom 306y dgbsmdgmdol 3063000690l 93MmbofMgdmem a3 dob.
sbgon dpamdstgmdals gfom-gMm dobgdew dgodmds d(znfmg Lobsm-
dmgdol do@gFnsmmn Bomdmagdal Lgd@mEobamzal gogbomgda-
o gosbobagdal dgdmmgdal Immbmgbs ©agobsbgmmm. sEsws
(36mdamos, Hm3 3bmgmomdo (36mdamo s smosfMgdamo 36 bogb-
&b Mmbarmm Mgogsbol dngH osmbgdmo bagomsdm@abm memgs-
Bodo300L - LogMmedmMabm 39Mdm Lobadmgdol (396@&Mal (CIPE)
53sLEANMadgmds oMgd@mMds, 8-63s 3. MbmMZ63s, Mdaemalida
Radmbgmabsl 3mbggMgb309bg (ngo ©33580ggL badetmgmman bg-
n0dgEamaEn §3mbm3dn &0 3memndn 3ol s3mmmag8gods) magabo
™M(3 839600560 g33mbzmal sbabyobdngg babgsbdnm smbadbes: ,0v
bomabagmgdsl bLy@b dzgysbs godmoayzsbmlb g3mbmdngnmn 360-
Bobosb, >MEomgdmse Mbws 0gmb dgdmmgdymo gogboMgdamo
ao03bobogdn”.!

3(30679 d0BbgLab me30Lgd MM dgdabe s 3MMmadgdal absbos-
®900bab, gbgds Mo 33067 doBbgLob 3 33g0Fem 3o3mbadmm Lm(zns-
& g64(300b, 3OEMPGLMEN dgbog dayhadg Ladsmmasbaw smbo-
3603, Hm3 330679 50bbgLo 3Gl ,,dmMbsbemgmMdol ;mzgnmEabagddgdabs
5 09056 g93mInbamy, dnbo ,oMEsddgymmdal” bagyggomgbm bs-
dnoemgds. mbobermgmdab ©sddgmmmds 30, Homn JnegMogds, ... Y39-
madg 3oMas... bymobagmgdsb bos gbdmmgl. dgmsml dgmmg,
3mmo@n3nmo 3batgz od3b - ,oMsddgmma” Imbobmagmds dnbsgs-
bo mog30Lyygamns, bazmgdem oMol sdm jogdmmo bymobyegemg-
30Dy d 3Mhg365d0L ML LEME sMAg3sbL ©3909dL. mogobygsm
Labmgomgdadn gb ,gngs” dbmmme dsbMab (J39960b) asobznoms-
6900bmg0l BMBsenGo 30MHMdgdol dg4dbom sFal dgbadmmagdg-
mo. “ao@aboban oMol LogsmEgdymm s M3omHmdm Jgbs@sbo
309%.9&90,6m3gmbacs 0bal goobobowal gosdbogmon,gsmsbool
(309390, 8Md943035mgb& Mo s Labynmm baboscmnsb

1 9966. ,,30967L0 s 356MbIgdmmds”, 93938960, 2009, 33. 25.
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359mBnbsMg”". BoMoma(s, gomobabowgdal as@sobos smsnmagdg-
05 5 535bg 365306 ©IMBL. 3OMEgLEL o3 gorsbabawgdol Dmds
0b393L b3 (03903500, sbaema Fmdgfmmdal 3nfmdgdda dndnbamg-
M3l 306mb3MmMgd@ 0l gobbaemgs amdgamazn 3nbndydal dgdmemgdals
dgbobgd,ms(3,3830dMMdm,60bgsmseadmmoa badagn 0gbgds. sembobo-
365300 0l ogdomo &9bwgb309d0(3, HMBgmo(z aod3mabgas 3306y
30BbgLob LGsGMLOL 8gmbg BaDa g 3oMgdabsmgol dgdmbogemg-
dab smtn(3b30L L3g0x303960 Byl g8memadsd,39cdme,0d56,6m3
3001 307(3500 YBEgdS 56 5M0(36Mb Jgdmbogmado s batxgda, sbg-
@0 30M0(3635 9656H3MmMB L3g (3000 FM@baemals 3gdggmdam-dom
dmtol gemgd@Ombymo  gm@m3om).396g0mo 3gbstdg (oybrs(s
5M53965637) 396 300050bENL 01396 gosababawl, Msdrgbacsy 835 oy
03 bgmabyegmmagdsol by@b. 3ol Fbmemme 03wgbol asabms dgdmos,
03g60b Ladmomgds odsb. badmsemgds 30 08gbswsy d(306Mgo,
09mgbowaz Lyb@ns 835 09y 03 J3g9y6olb g3mbmdags. ogdqwsb ao-
3m3nbsmy, bggmmds 0dsdg, M3 badsmmggmmadn dmddgon bogs-
3bobam LabEgds LogMMEdmMMaLm LB ObEsME AL osbrmgdmmos
- o6 gdogmans, ob YdMommE 3Ms3mMa3g@gb@MMmda dgndmgds
Ronmngammb. (36mdoemns, Hm3 Agamo 353330 bOHEILEMMO dsd0s-
Bob ©obLy(339mb 396 dmamggdl. 530@&m3 bgdabdogMa Jg9ybol dms-
36md0b goemns 308m03gmomb Medgbol gosebos dgmdmoas 3306y
3960639L, 50bbgLdgbl bagMomme batomal gomgdg Medgbn oybyg-
Leb go@ababgmaw. Lbgs Ln@yzgdom GMI godzsm, (bgb-gaboyy-
396b 039bgbbgdom), oy bgmobyyggamlb bLy@b, Gmd dobo dMdsbg-
do bErmmegdmegl, 3dgb Robgmol @MmL Mbos MMM Rsbigmes.
dg(300m355 b, BM3 Lobgdboggm doxg@nb dgdmbagmgdol bod(so-
69, 903060LGMM7d0b sdsemo EMBc nymb 388mb3zgmma. sdnbo-
LEMNMgds bodzgomaw brgds, 3gMsad dmsegatns baw dnenl dgdwgy
9L 83mgdmmo msbbs. Azgbn b, 2008 bgmb doemgdaemoa 396mbo
Ladgbomdgm bog805bmdalb 3MBG MMl dgbabgd s (33emnmgds Lo-
adsbabom 3megdLdn, Mm3mol dobgogomsz 89bsMdgb ay3emgds
373L Logosababam 0bL3gd(300L gofMos s(396Mm 3o 3MbGMmengdgm
MBygdol o6 gos(36mb RababLyMmo ©mIN3gb@s(30s, babaswawgda-
0 Bodogns. BogmMad gb bm@ds oM FMdomdl. Go@ma? 0dn@m3d Gm3

1 0.9gLbns. 30Db6gLb bagmdzemgda. bab.- @d., 2011. a3. 337
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dm g0 gosbabagdal 30Mmdgddn 396s6dg ndmmagdmmos, ©ods-
ol goabobomgdo s, Mg dmagamns, magn 3obmbpsdmmaggae
08dbmb. dobmgolb abo(y (36mdaemns, BM3 gb 3s3MBEMMEgdgmbacs
3339603600 gbdnl. 330@&m3 396mMbdg @sdysFgdmm dob ) 39bmbm
dmmbmzgbgdl gdm@mBaemgds. 83 Bog@mMobadn asbbsznommgdocm
3aMdbmdnatg LBmMgo 3306y d0Dbgbos, Mowash dbbgom dnbbg-
LBl MogEa(330L FgBo Ladmaemgds oggb.!

domnab (30 dggagdo dmedal Bmagmmdal dog® 306mb3wg-
Semmdal ymzggmeemon® (33emnmgdgdl. gb asmgdmgds 4dbals ggmbm-
303990500 5MdRbLae dodbgL aoMgdmb, HmMImolb MMz bobbgbol
babgMdmogn oggadgs o6 byfMbrgds. sbgo amanadsg dodbylbda 3o
gl 565306, Jom89@)qL 13Mbgmn 0639LEMEN o6 Rowgdl, 56 oy
Rogdl, damosb dgnma. 0639L@n(300L, Jooy3g@ 9L M beNE0 0b3g-
LE300b aoMg37 30, (36Mdaemas, M3 J3g4bol gMmMzgbmma bomdmagdals
33630006905 BoMdmmmagbgmos. ymzgmoszg gb 3obbgbol adsemg-
39d056mdsb 0b393L. d0bbgbol adsmo gugd@&nsbmds, dmbgdtn-
309, 0b393L Lobgmdbogm domxg@&ob dgdmbegmgdol dgd(30Mgdsb.
9L 93965L3bgmn 30 535330 gdY0S FoogMmbol bdoM (33eoLmSb
(309%9E0L gnbEmgdmmds 39bmbal @oMmgg3ss, ©d MHmamMM(s
Bgbo 8magmmdal dg33emal 8mambmgl). sbg Mm3 33069 dabbyLab
33630m0M980bomzg0b bgmal dgbymds (oMb bgmol o6 3gdme)
LobafMggdmm mbrs aymb bgmabygmgdabsmgabsy s LogHome
439460b gobzomamgdabomgol. badmmmme 30, dagmngstom sbgom ©a-
1336597 - M3 YBO™ 3dndgds mgasem@o dodbgbol bagasobobs-
M G306Mm0, 300 g™ hfsms gomawal ngo Atonmdo s 0bGHgds
Reoemmgabo g3mbmangol Bomo(s:

03M0go, 04 3306 M3 LagMome 39bsmdgmdsl, dabdbgbl
bgmo dgznbymm, 9bos 39(300mm, ymazgmao domasbal, 3(30Mg, bo-
dmomm o dbbgoemo dobbgbob 3GMdmadgddn ao39M 3390 »3(3067
30Bbgbo J39960b gosmhgbols 3565395 Bodgnmom o6 oMb, dogcsd
3330 39)(300098mmMdss. 3Mod@nge 330h39698L, M dgmey-
950b 3mb3mdoo oM (33mgyyemals dmbagammoa 30 o6 oG mmdl, sfs-
390 dormosba Rabogogds s 3sb 0ds39 dgemMgdol dogm dgmddgma

1 9966. ,,93mbm3dnzs”, Ne9-12, 20096., 3. 168-169.
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Foo-crmo sBsbogqdL!”.

330609 o badysemm dadbgbol bgemmdgbymdobomagals Josgsmne,
3 d0Bbgldgbl o6 3dmbrgl asb(3s s abbMmoggds yzgmsbanin
aD0m m330 ©50d3M0bmML gosabobaadal asmaboobogsb. Lbgsbsn-
o MmI gdzom, 3960030l edmznmgdymgds babgmadbogmbsowda

©0b3M0d0bsz0mmn o6 Ybs nymb. bm@mdsmyo damdatgmdols
d0mbg3s dg0demgds dbmeme 35306, oo Lossbabsom 306mb3g-
dmmds badmgomoae gobmegobagmmgds g.6. ,RsbogMgdanmoe” ©s
m&3030 LGObIMEB bl Mg7089d0bogsb. saMmgmayg, 35306, Bm(gs bo-
2505bobaEM MARSbML 53 3oMs g (3mM3nb 35dm s 30bEgdmmo gows-
Lobogdol Mmomdabyg 330390 gdol G3z0Mmn yggmes dgdmbzggadn
350036gmb g30bEMgds ©s Fobo godombymgdobomgal Labgmadbo-
gBmbogob gobbbgeggdom ©ods@gdnm bmmowyMo mgbmdals Lobs-
domomm o) basgmya@m batggdol gobgge Mbrgds. stoggmb 353~
dmdom 08 gogd@dyg, Bm(ze 3osbabowal gosdbogmo maglh sMopgdl
sbgomo bafggdolb gobggel, o6 Mmamb bgMggdol dmdmob gsbowo ws
o6 (3 dbdRgMgL Sbgm ©)39bmbm gowsby3g@0madgdl. sbgo oMm-
39330 50bbgbdgbols ambgdals Joogamo LydMMbagn obbgbol wsbyg-
303 o dobo 3gmgdol 3Mm(3gb3dncs abss, G™I godmbabml 3 dgda,
o3 dgndmads 65 3mgdo o6 Liymog 96 gomsnbamb, ba(33maw ndo-
Lo, M3 dogmo doemabbdggs dndsomb 3mbimMgb300L sdmgga-
Lomgal s dogmamn 3mgagdal Jobamgda. badnfnbdncme 8dabys, by-
mobyaamgdsy 3mdgdbol benemdg 4 bols d0Bbgbdgbnl absbggmasr.
ymggmogg 93000 DoMomegds Labgmdbogmz ©d dobbgbngs.
badg0mn d0bbgbo BoMBm Losmbgdm Ladsymgdsms dmgbals Bys-
A 30 oM bs nymb, 589 ab bgmmzbgdal Mebgdo ¢bos ndbgl
sy39bagmo. or godmzamo dabdbgbob bmznsmm®o mEngb@s(300000,
35906 d0BbgLoLOgdL, Bscr dmEnl d(306g s LadMaemm doDbgbabegsb
500530569835 JoMBM PMmo@n dmaqds 30 oMs, sMedgm Losdmgbgds
o babgmdmnggomnsbo 3gomomemgmds 1bws dnommb. Bnbssmdwga
Jdgdmbggzado d0bbgbo @ondoemgds o6 Lbgogeb gowsgs vy Lbge
RBOJ@MEYdMb ghma o6 dg0ddbgds 3Mmabmbomgdomn s bab-
aMdmog3000560 Lmz0omnM-93mbma8ngnmn badgbsdgm gotgdm.
bgmbagMgmo 30mmdgdob dgdmbggzsdn bobbglbdgbo mgnmmb dg4dbals

1 9966. ,,93mbm3dngs”, Ne9-12, 20096., a3. 169.
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39@® Lodmdom sanmgdl, Maash 3ol gomgdg dabo asbznmomgds
dgmdmadgmos. 569 30bbgbbs @s obaddgdsl dmEnl @osmagd@n -
60 303d0M0s. d0BbgLL bgnfgds 3g@n obeddgdamoa s sbygdgda-
Lomzgab 3o bagafms d0BbgLob gsbgomamgds.

5300850, 01) BmdzMmds ©anbEgMgLbgdymos 3306 s badge-
m 50bbgLob s 3obbsgnmMgdom o@gMosmumn gfmabmemo d(zo-
69 396563gmdal bgd@mMEL gobgomafgdom, s930mgdmao 1bos
0dOMbmb dgmegomnsbo sb 13Mm(396@™ 3Mgn@b gedmymesady,
50306mb (56 3nbo 3bgsgbo LEGNJGNMS dgddbsb) ds06g s bo-
dmomm bobamMdmas dbatmadgmnb (396@ M0, Mo(s Bgbdy sygbgdl
dogem Joorgem - gemgbym 3306y 39bomdgmdsl. dgbedsedobsc,
®3b68msbmdom o 3gadabmdogfoe gosndgds Labmasmmgdol
LeznomE-93mbm3o Mo 3Gmdmgdgdn - bambolb aboddgds, bo-
036089 0dma3s, M3 Ladmemmm %8830 0dGNb3gmymel d3gybol
93Mbm30 396 s M@0z nem LEdaENBs300L. bgmbayMgmo bs-
a505bobam s LGsdamyMa dmmoGoznMn gofmgdm, abggb@nzng-
b0l dmDozgabamzgal Lobgmdbogml dbMnEsb Lbzs bgmdgdbymdon
306MHmdgdol d943bs, 30Dbgl gocgdmb 33smagnon®o asdmzzmass,
39(36096mmo sbsmobo, obzzbgdal go3gmgds, dsmn LagsMmmds,
Lobym3Bogmb 330530mE Rsdmysmndgdamo bLGMsGgans, Mggomby-
dab 3obgg00 3HomEn@ 9@ 9d0b aobbsdmgMs, dabbyb-3Mmg®Jgdol
boggmdzgmbdg Lodmogmmdm oy bbgs 3Hmasmdno 0bzgbBozgdal
3mbogs, dob go3myqbgdsdy dmbo@mEnbaol Bodmmgds, dgogag-
30l 206bmasgds, d0bbgLbol Bomdmgdabomgol dgbedsdabo bagfmmes-
dmtnbm LEGObsME ol gobommagdabs s 339mngnzs300L 3mby
3900930l 3m3bomgds-gosdbawgds, Labgmdbogm o3s@s@nbaoco-
30 80BbgLdgbol Bromdal s8smgds s sEanEMdEMngn Ladsdmmm-
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bgco. dombgosgam 3oL ¢bos azobbmazogl, HM3 g3mbm3n gyt
33630006980b badmenmm dobbow o6 nczmgds Jamamn MgoBobaol
dnmbgzo, sbomo Labomdmgdals dgdadbs, o6 sboemn Ladmdom swanmg-
b0 — 968390 Mganmbol dmdomodqqdolb 3gornmemgmdal sdomemads.
530@m3 bogzebdm mmbalidngdgdl mgamo Mbws dogswggbma. bgdm-
®30b0dbygem Romhmgdda, Mgaombam mbydy Mbos dggebogl Lada
Jd900930.bbgoabbzs  Bndsmmymgdom abmgsaymn dmmgsbgmdal
dbatrsbagdg®ae nbmgsaymn dmmgmal boggmdzgmo bgasgmgbals
bbbl Mga0mbal 3gbadmgdmmdady. 4398mm smgbgMo o) Gmam
3md390qdL Mganmbals abmgszom@n 3moGBm@madnl dqdwdeggdady

0d@o0ggdo Jbgmgdo s FPmENMs. sbggg boMdmeggbomo 0gbgds
14530 Robamagn Mg 3m3gboamgdmmo 3mb 36 9@ mmon grgdgb@gdo.

72



3300630 33M6M3Ndd

6ababn 3. Mgaombyma Lanbmgsom g5633mb Bgemamabs s
d5930b BogEmMada

Lsabmgsnm 3mEgbinsmal 33638360 (B3moaemn).G9a0mbals
dgbadmgdmmdgdal 0bmgsoyma Logdgmol dmegmdg bgass-
mgbalb sbgbl mzommgmmo 3gbs@sba nbmgsionmn Logdnsbmdal
dbatrsggmal mgomgmo dodsmornmagdao. Jgg30m smbgMamos o)
Bmgme dgdmos 53&nggdl, JLgmadl s FNmE ML agdnmn oy
MoMymgBomn dgaszmgbs 0gmbomb Gganmbol Lanbmgszom 3mad)-
BMM30Dg.

1. 5g&03930.Lo0bmzs(30m 93mMbmM30 M0 3obznmagdolb dmmgemnl
3J&03900 3ma(393L Bganmbdn d(3bmgMgdms 5s3086xM, 0689t dE)-
D@, Logbsblbm, BoBoNH S BLE G (3MbIMNE 3o30@omb.
LEdOBM 8gB0g0 Imn(303L FMdzem LagMmm 3G9l JMM3MES-
Gommo 35006y3980bmzal, 0bgmb, Bmammog 56l 3gomogazomdo
Lodmdom domolb oMLgdmds, LaGMbLIMME™M nbyMabE MY JEn&s,
30Bbgbob BamBomomzgady batmiggdo o 3mngb®gdmsb Losbemmay.
3J&03900 dmo(303L sbggg 3Mogem Lbgs God@mEL, Gmgmocy o6i(s
o9y abg BoMomE 0dMIgds, ogfed odzo oowgbo 360336gmmds
Lonbmgazom bogdosbmdadn. 3ol dnggmmgbgds 33mg3zgdo, 0bggb-
8030980, Bgdbmmmangdol gows(3g3s sbggg 89bemdgmdals Jbsmsd-
960l 3Mmamadgdo.

300330369Fn 3330@3mabl 53803g30b >mBgMs.60dngMn swsdn-
36900 a9b9M0Mgdgb sbarm 0@ggdL s LEMMYMR6 3GMmEYd8gdL,
(3 9demngfadl nbmga309dL, Moash g3mbmdnznn asbgomamgdals
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LRgFm 0@a3EnMgds bagMmadmmabm g3mbmadn g dmmbmgbaemg-
39d0bodn, Mggombo Ly myGm B3oMsw 93mgbl magal ¢3o-
5&LbMdAL  nbmgszon®  3m33060gddn  33omognama  Ladmdom
dool 3mnbnE3nm 8 ©eddsaMadom. 3MEM3MEsG0mn aowsby-
39&0mgdab 33Momds 33oh39698Lb, Mm3 3zdmogaoymo badmdom
dogms 03mgbs 3603369mmm3s60 God@mtos, M3 dg3t Mganmbda
(396@OdmM0 mgds brgds 3o Mganmbaemm® LadsbEmm domobbdg-
35d0. 0bmgazom®a 3m33s60gdo 0fMhg39b Mganmbl sanmmdngo
Bogngfn s@sdnsbyma 3o30@omal domamn 3mEgb(30omom 3aMaowo
5 dmgboemn dobmmgdals dgbadmagdemmdam. gofmes s3nbs 3md3sbag-
30 300LbMogsb Mganmbdo aomsmmmgdabsggb, Hmdmgddory dom
oMaM3b dommm dgbgdol 3Jmbg L3g 300 Yool 3jmbg Msb-
53dMHm3mgdo 03mgmb.

930mbgdo 396 a0bs30m06M7d96 33omogaoe Ladmdsm do-
b Logsbdsbsmnmgdmm abbdndn@gddn abzgbBo(z0gdalb gocgdy.
©Mg350gm  gmmmdsmy®  93mbmdngsdn  3mb3MMgbGMbatnsbm-
b5 436l 3™ 398 dgbadmgdemmdgdl Mbyszg@o LBsgmgdobom-
30b @o 3Mmgygboymo 5s3Eo(300bmz0b. doMmmzbnmo odo@omal
Jdqbogdbgma s dgbabamhnbgdmoam 1bnggMbodg@gdal 3gmggomo
dMEOGMM0gd0 Lo 3zobdm s9@ngo dgndmads godmagszbamm. Mg-
30mbgdl, Mm3gmma(z o6 dggcm dbbgamo 33mgzomo bamboggMbodg-
&m bob@g3dgdn, bbgssabbgs mmbabdogdgda dgademgds dognemo ndals
MbOM639mbogmesm, MHm3d Mgaombdo smbgdam 3m33s609dL s 0sb-
53dMHm3mgdL bgmo oyb3gdmegom gobsmmygdody s Lo@mgbabam
36Mma5dgddo dmbabomgmdady. 33000 3g04369ds 1bByz9@0 LBsgmAL
5 33500353000 885mmgdal dgbadmgdmmds. Mgaombals gzmbm-
8030L  3563000Mgd0lb LEMSGga0nl dgdxndoggdobol, 0bmgszaya
3mgobgmdabomgal  Mgaombymn  d9bs@obal  sbsmobabsl, mbws
3530m350bbobmo badn God@mn, Mganmbdn Mgsmm@a sMbgde-
o badmdom dogms, b3gz0omabaMgdama sb9) 33omogazondo bad-
mdom dogms s bagsbdsbscmmgdmm nbb@@ M@ gdol bamabbo.

23Mbm3n39Ma 356300056980l 5 33mma30b 5J@ 03930l SmbgMs.
930mbob (3mEBal d5Bol s4y(30mgdma Mbws ©gds@mb 33mg3z0L
5 93mbm3ngnMa gobgomoemgdol (k&g) Lob@gds, Mobs Mwowgbo
36033b9mmds o3l afmdgmgansba g3mbmangnma gobznmemgdabor-
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30b. 96039ML0GgEgdd0 33tmg30L s g3MbmnzmFn asbznmsMmgdols
0bsbaMxgd0 dgbadmgdemmdsls §860sb 356 bommmo mEomngHoim-
3960 539smgL 356smmadol s 3Mgbggmmdals dmMal, MHmdgmba(s
dgydemns s6bgdomo batg gdmmds Im@ebmb Mmam(s 3m33sbngdl,
obggg bogogh LEMYLEIOL. WboggMLndg@gddo k&g-do 0bgzgl-
&0(3098L, 3m33560930b s bgmabnBmgdal 3bG03 Moowgbo 3603~
309mmds 543L sbagmn nbmgsznm®o 3Omn @& gdab s dmababymgm-
30l dgbedndeggdma, Hm3gmas s, magob dbMng, mbos dogz0ygobmb
930mbggemo bednMab s JgmomEemgmdab dgdbs3wy.

33mg30m3s 356139835 o dndbgL 0b3MdoGMMgdds, Mbos b-
b39emymb 3533060 30dbgbs s LayboggMmbo@g@m 333magzoMgdL
dmtnob 0bbGa@mombacm®o 0bgMobimnd@nmab Rsdmboysmndy-
o 5 dgotn dbsmmadgms sermomdzel 3mdsbogdl k&g-obs beggmm-
do oM@ bomEmdabogab.

g0bsbbyMa  3330@3malb  5d@nz980b  3BgMs.06m35 (300
bogddnsbmdal s gbatdgmdal dbammabaggmae 3o30@omdy bgmdo-
LobgmMdmds  ¢)360336gmm3obal  dJ@ngo  0mzgmgds. 0 gdal
3M3gOEonm 3OmEYJEo ©d ImAbabymgmdo asmos]dbs d60d-
369mmm36 MgbyMLadL Fmambmgl s dbmeme 39656399800 330679
omEgbmdal oy dgmdmos oozl gmgds 30bzglb @esRnbsbLmL
a5630006M75d0L ogemo (3030 FoMB™  (Bogamomse  bogmo zmbals
39mob babgemoor (36mdoen Mganmblb ©d3-dn 3Mmdmads o6 g3l
055930656LmMb LdFgbsMTgm s LGOME -3 BaMdgdo, 3gbRnEmmo 3o-
3o@omal 530fM3gdol 3603369tmm3zebo Bomdmaaagbemmdals gadm).
bbgs Mgaombgdn, Gmdgmosi YBdm dg@n Lodbgmggdo odzm Mg-
30mbb gofgo Igmaga LaMnb M (396RnEmN) 3030@ ol Focmdgdols
g6300qd0b dmbabooa, Mbos 03m3bmb Lbgeabbgs aswsbysg@e
3960639980Lmzal  3o30@omdy bgmdnbobzomdmdabomgal, abgon,
Bmammn 9oL 30M39memn ©aggnbsbbgdal ganyel mmasbobgds
5 bbgs gfhomdmogo banbggb@oznm 3MmaMmadgda, Mocms dmaoboopmb
mRoby® obbgbdg aggdbgdmmo jodo@omo.

L33Mgbggemm Lagwdgmgdalb s@bgMs.Mga0mbals LodMmgBzgmm
35Dab ombg®s Mganmbals §3mbmdogm&o asbznmamgdolb g39J&no
LEMSGga00L  dgbedydsggdmaw  13b0dzbgmmazabgbo  Go&mMns.
q3MbmdogyMo  asbz0m0Mgdal  3Mmgqbombamgdl  syy3omadmac
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Mbos 3Jmbogm bamgmo BomImoagbs Mgaombal doMomae ©s3-
bogd39dmgddg, dom ImMol Jom dngH a08m3z9dme 3MmEed(30odg
3mababymgmdadyg, doma dndbgbob Immgmdg s 3MbiMgbE o
130658)gbmdal boggndggmby.

30b0 390 0bxMmabymnd@mab sd@ngzgdob smbyMs.cgg0mbe-
0 0bmga30980L IbaMmesboggMom 3603369tmm3s6 3nHmda nog-
mgds Mggombamo Bodogn@o 0bxmobEmnd@nmob asdmogmgds.
bagommzggmmdn dgmatgdom gobgomamgdamos ba@Mmobb3mMEm ©s
3933063583 9mmdal 0bxgMILEO NG MG, FogMsd oMs Mgaombgd-
do. sanmdy Lo gmgzmadnbogszom Jugmgdal, abgdal s 3m3y-
bogna dmdbabyMgmdal gomgdg Mganmbgdl d(z0mg dobbo sfzm
0bmga306n s IDoMEo aMaqdal obabdsmgdma. dogsmomsw,
doamo LoBgsmab 06@gMbgEnL byr3obobgomdmds ncgmgds gHo-
960 bo3396dm og@B0350 Yzgmsdg NRO™ Mobsdgmmagg 3m33sbngdols
5 30639 g0l 8mbsbawa. Labmggmmm LadgnMmbym sanmgdabo-
30 gb Jbgemo gos36y398)0 BJE™M0 gobs 08 3Mds3gdolb dmbLsba-
R, Om3gmoss bgMgomo ddze Ggdbmmmangdh @agggemb.
LOGESBLIMEEG™M RoJGME L, Bmamta(z 500l Ladygsmm b 3mdbo-
3930M ©Mm, dgdmos Mggombdn 360d36gmmgabo Lo gmBmbogszom
Ao 0005353mb. IMgB39mmbolb bmgngMon sgobmgol dmbgdcng
M9LMLYdL 3aMzggmabo Mmeo d30bM0sm aManl goxsmmmgdo-
bongob goabyzg@omgdals Bomgdsda dgaszmgbal dmbebogbac.

3bm3693ab bamabbab 5d8ngz980b sembgs. Mga0mbadn (sbmgeg-
3ol bamobblL dgbobgd 0bgm™dsznsls dgmdmos dmoagfn bgasgmgbs
3gmbgl 3m33s600b, 33omognonmo Ladyndsm domalb s Jgbsm-
39900L 3mDoEzsLy s TagMgdady. bagn (Gomab@n), dmdoemn®a
(369855 o (3b6mM3Mg0l bafmabbmeb gHmsw, bym Mamm 398 360d-
369mmdal 0dgbl g3mbm3dngmEn asb30maMgdall 3Gad@nzsdn, Msd-
©qb6o@s(3 ¢93603369mm3569L0s Mga0mb3s 3gndMdagmb “ 3G g 0mmo
3abob” aobgomamgdol b Mo gaos.

(36m3Mgdal boGobbo gobmdzal Lydagd@nen Bystimes; (3bmgmg-
30l bamnabbob dooman b ebosmEnbamgdmma aosbmdzgdo 3oMgo
3M0b (36mdaemn s dmn(zo3L (3bmM3M980L FILL, YA Mm o3d0M0l
MMl s bb3. obgoegew dobs (36mzgMgdal banbbal god@mmgda,
Am3gnd3 3gmdmosm  3obLadmgMmb dpamdsfgmds Mganmbao,
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30 (3 09y 0bg 3obg3Mg@ons.

“36m36930b boGnbbal” ©gM30bncr 3mMb(39%3(309d0 dmblgBngdy-
o M930mbol (30m3gmmo dobsbnomgdmgda, Mobsdata batobbom
LobafMgagdmmbo 36006 nbmgsonn dmmazebgmdals Ibstosdgmol
5dmbohgbo. dogomomam, 3Mmazgbommn L3MGOEGMma JeMdgdo
MoEgbo bLadygemagdss GuMmobd3ob s gomomdal bymdgbabymdsc.
dogbgsgom 830bs, dsma dgbs@obo nbmgszonmn dmmgebgmdal Mg-
30mbyyema 3m@gb(300emals gobadmng®mgdmae dobndsmmmns. g3mbm-
3ogfn aob30m0Mgd0b 39334do398mgdds bbgomds mbos 03m3mb
a56Lb35398mm s bdnMsw dgdmbzggzada 3mb3nEgb&mm 0gqdl dm-
&0l Ggaombals (36mgMgdals batnbbbs o b ganalb dgdxdsggdsl
dmtrnls, Hm3geo 3 06mza(3098L 30bs30Mmdgdb.

2. H330mbymo 33§03980b Gdab JLgmyGa 353d0Mgda. IMo3-
SM0(36m3960 s omamo bamabbolb Mggombymo s4@&nggdal ggem-
35 Lo 38oM0L0 56 5M0L g3MBmMBn g0 BNl sbsbygdowm. s9@n39d0
©5303d06M9dmn mbos 0yzbgb Mganmbals g3mbm3dnznGo Mol
0bmzozon® bLogydamadosb. degsmaoma, n@ggdn, HmImgdacs aqb-

9M0MmEyds gbaggMbodadeb 833eggeMmgonbasb, nbdamgd@ascgmo
»35mbadM0boo Gabgnmo 0©ggdo, 93mbmdogne asbzncmsmgdol

Lzgfmdn domo LEmmo Mgomadszonl Bndbnm, Mbos gswsndoMo-
Bmb sboem 3MmEdEgdolb s ImBLobyMmgmdal bamdmgdeda. 3Mgs-

Gomo Jbgmgdal d94360L bggMmda yzgmadg Nadm Bods@gdamm

LEMIBGJaNd© 03 ds bobbgLab, gobsmmgdal, bymobyamgdol s
3M53m3gM (300 MEasb0bs(30980L moEgMgdals Jogf gmmdmogo

3oM@bomEmmo MmogMmomdgdom Jmmsedmmomgdmmo g3mbmdo-
3060 gobgomamgds. 3m@nMs. MmEgbsaz 39698000 Mgaombol bent-
390L s YHNNgMNMgdL, bLoddg gbgds Mganmbals 3@ nEnm ob-
399&90L s 03sb oy, Bmam® dgndmons dob bgdmddgegds ngmbomls
36 Babssmdgamds gombomb 0bmgs309db. bsgnmbo ngmezs bad dan-
0 09350, MM3gma ©5353306098m0s banbmgsasom gomgdmb
dbsmoggmobosb:

1. Lbgoabbgs dgbgmmadgdal @s GHawn(309d0b dga3obgds;

2. 3Domds 13b6533MMBrmdobomgal;

3. badgbaMBgm 3MmM(39L0m s 3dogmaaemgds s dobo s ds.

3M33mgdbydo Bgaombyemo dggebgdal Ladmemm  sb3gd@ow
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03 gds Mganmbdo dobbgbnbawdn doMomawn dogmdgdals goggds.
dmogfo Mgaombyyema 54803900b o (3m@bal Jbgmol s@bgdmds gb-
3561905 0bmMzgo@MM9dL 353Magmnbmb sbamo ngqdn s sbagmn 356E)-
Bom@gdo. d0BbgLOL bymdg3bymdds JmEMed dgadmads dngznyge-
bmb demngdo Jugengo 3ogdomgdal 3943653y s 3bsymebsdwey,
Moms  0bggbBozngdn gobbmmzngmeogl Mgaombyyem  boobmgssom
>gd@0gzgddo.

930mbggmo obbgbMEE b ghom-gHomn bs3gebdm sb3gd@ e
003mgds batnbbo, GmImomsi 30dbglb mowgMgdo Fbow o006
3MadmM0Mgdeemn 0y3bgb s 35(335mb magabo ngqdo, 35dobs(s
30 093 0babo 369@96D0sL 5(3bogdgb DmangHo gomgdmgdgddy. dg-
30Lgd0b 303z 9o Lo 3gobdm 3m3gb@ o nmgmgds Mabgnbowdo M-
30mbyemo sdm ogdyyemads.

3G enmo bggmmb badmemm dgggabgds 8pgmdsmgmadl bbgs-
obbgs 303m(300mgdal s GMon(30900L o@oMgdgmo ssdnsbgd-
ol Mga0mbym mbgdg sensmgdsda. magabo dbgdals Bnbgmgno bm-
35@™MMgd0 bdnMow gobbbzegmgds bmMdnbogsb, Mganmbyddo Lows(s
3mbobmgmds 00gdl s 308)03L b3gdb aobbbgozgdammdsl, go(30mg-
300 503005 0bM3gaGMMYdL MMABn 4o 3gom Mm@ ngofgds.

Lanbmgsznm 3m@gbznaemab dgganb 35dmdzgs 360d3bgmmge-
oo a30bbmgmgl, M3 §3mbm3dnnHn gobznmsmgdals badmenmm do-
Bobos Mganmbols Imgjoemsdqgqdol 3gmomemgmdol asdMes. dgdmm

asbbomuem 3mB(3993(30980 3gbadmgdgmns Imbammmebgemn bada dg-

©930b dgxz3obgde.
1. 3goamEmgmds. LodmeEmm Ks3d0 g3mbmdognMo gobgnmamg-

30l 0b0(3058)03980L Ladmemm Jgebgdal dggans -o93L oy oM
55305693L (36m3E9d0b MRGM Jomam mbydy bygszmagbs, od(se
3900mEEgmdal 3mb3gzns dma3e3L Mog Lydogd@e 396edg-
B®90L (dogomomom, 30Ms@n 3gmomEMaMos). MomEgbmdMngsw gl
dgndmgds 303mabs@mb dbmmme g3ebsbbyymn dmbs3gdgdnom, Mm-
amMo(z 560l dgdmbagmagdo g Ly Imbabmgbg, dos Bomdmgdals
Jdgdmbogaman s bomsndol mby.

2. 36563mgdmmda.6930mbol  3a3bm3zMdmadol (3bmaMgdals
oMby g5b0badmgMgds Mganmbaman g3mbm3dngnl 3BsMdmgdemmGmdboo.
3b53mgdemnmds 560l gPmggmo dGmdnl Lagmbmol s dmababey-
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9mdab Lol gobDmdze MMl s Jodn@smal ghmgmemob 3gbs@sbol
3509300, MMIgd(3 05353900 36086 Logmbemal dg43bom. MBHm
3oMBng00 gb 30l gMmgm 3gbs@ebdy bamdmgdals gabolb gobmdgs.
dmdol 365ImMgdrmdal mbyg saqbl, Gm3 bgmazsbn dgadmgds
0ymb 3a M@0 s M6 7d500 0bggLEMMbogal.

3. abmgy(30980. 365MIMgdemmmds Mgl sbabogl dodwnbag
3Mb3M906&MbsMnabmMdsl, BogfMed Mggombaman (3bmzMgdol bMwol
LEObEIME 0 Imombmzl dGIM3al 365MmIMgdemmEmMdalb gsbmbmgm
BOsL. IMmBab 36sMBmMgdeEmmdal domsmn ©mbg mezabomsegsw
36 om0l bogdatnbo, o9y asbgomsmgdawo 4394bgda s Mganmbgdo
oM LEMEYMBYD Lo MM MbMgdL s 56 g4bgdom LEMogn bgmdo-
LoBgMdmds  sbar  Bgdbmmmangddy. g3mbmdognMon  gogsm-
omgdoeo Mga0mbgdobomgal sgy30emgdgmons dndngo nbmgssngdo,
oms 33dmbrgl badmemgds IMmdngsm 3065M3mmo bagdmbgmo s
dm3babamgmds, Mobaz 396 d9dmagzmoegadgdl Mganmbo sMbgdmmao
bgmebgdol sdsmo ©mboo. 365(3mgdemm@mmdal M30Msdgbmds
035d0 3oamBamgmadl, Gm3 dbsma agnFatmo domae bgmazabl.

M9a0mbyma a3630m56980b LEM>Gga300L d5393d39380L nb-
0(306935.54803960L Mol Lo 3356dm dMTgbB o nmgmgds ab, GmA
dob dgagbolb ogd@03980b dgaqbs o6 oMol s30mgdnmMo gom-
%080, 5M33g gb 36ab ggdgdmgdema@o domabbdggs, Mm3gmba(s
dgydemns 5Mbgdomsm 8dsmmmb Mganmbals g3mbmdogm@a asbgzn-
0561905.300056mMdsdn 87g@&nggd0Lb Mmdal dgagbol 3Mm3gbo no-
3mgds Mganmbol vJ@0g9d0b dggebgdol Lodysmgdow, MHmBmgdo(s
dgndmgds 30¢mnmgdgl 93 99@03980L YBGO™ ddnMm 353306980l
5 5d@03980b godmogfmgdol gbsb, HmBrab dobabos ga39J@ o ob-
™M35(30900L bgemdgbymds g56300m0Mgdal LBMOEGganal bLaggdzgmby.

930mb0b 5g@&ngmdals Gjob dgaqbol @s dobo godmygbgdals
30Ms30M0 390930, IM3maze0056 3gMomedo sfnlb badmdem swg-
omagdol semMozbgs s dg9436s, amdgmaewnsb 3gmb3gd@ngsadn Mg-
30mbab g3mbmdognMn gobgznmamgdol LGB ganol Redmysmndgds
930mb0l Imbabmmagmdal 3gomnmomgmdol gondgmdgbgdal dobbom,
boemm Ladmammagansbo dgmgan ¢bos ngmb Mganmbdn Lomsmndal
admyg3s Mganmbal 3mb3nMabmmo s daMomn g3mbm3dnndo
a5630056M7550b sbygdo.
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03630 sg3bsbo3
830, 3596mb g5630m06930L gmbronls (UNDP)
3MBLmmEB 60 mmaobBozedn;

49019356 gmegmnsba
89w, d503abs bagoasznob Labbsgem

16039MboGgG0b bLEmmo 3Mmygbmeo;

LEdOBOIM YPPOGPMNMBJE3s gosdmngMs  GFMEbLMEMEBNL mgo-
omgmo baBsmImb 60dob dmdagds Lo@MebLMEMEB M dmAbabyMgdols
35bMby. Mbs 5¢0bndbml, HmA, Bombgwszem 3306 BoHIMbALY,
B3g60 J39960L Ggfo@m@ool mgambasbMobom, 33ox0mo oMol go-
dmgggomommo GMmabL3MMEBol mgommgmmao babgmdolb gsdmygbgdols
bzgfmgdo: goabagzal bLodmMal, bokJstnl, 3gbogMms goseyzs-
Bob 3m3xnm®Eab, dsbdamal, GgoMomal Labgmdals dabgmgaom. smal
00mbgdo, Lowsz dgbadmgdgmoas Fbmmme GMbLIMMEOL gMma
3mM63M9& o babgmdal godmygbgds, Moz a0dmMazbagl 3mmaddaba-
90 35005b03g8L 83 Manmbyddn s dqbadsdoba, og396@0Mg-
dnmos bodmeamn® g00b0©3gddg. 9xmbobodbagns, MHm3d bgdal-
3096 ©©53833900L dg9dmns magom dgomBomb GEMabL3M®MENL Labgmds
53000 3mmbmzbgdnsb 353m3nbamy.

056089006m39 LadodMmM YMmogMmmmdgda, 3gn@mbgmdols datiom-
30l sbamo 3969%396@0, LagMmadmMabm 393d06gdols gogsmommyds,
J39460b dngbom  Bodmgdol bGs, dmombmgl domsma  33smo-
30353006 L3g300mabGgdol oMbgdmdsl, MmMAmgdois o 0dbgdnsb
3Mb(396@MomMgdnmo dbmmme ghmo MHmdgmndg Labgmdals L3gso-
3035bg, 903379 LaBMIBLIMOEGM bagdbdgo@mmm 3m(39LL Joco-
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393056 mma b 3o 3G0b30300m — FobmEgdsms 068 gamotgdammao
Rog30m, 3560boms396 Mo 3MmBdaboMgdmmn gosbaw3gdol §gdbm-
ma0gdL, Mmamés bbgeabbags babal EMabL3MMENL ghomdmngo
dmdomdal dgbademgdmmdsl, gsbbsgmmmgdom dmm@ndmmsma s
06&9HIMEsmM 35005bnw3z96do.

3096&mE0lb 3mababn@gds gb bsgdame Moo (369885, bdom
Jdgdmbgggzado ob @Magd@nmmgds dgdmgabsntow — xofmds deb-
39mymylb oo, 3obg Imobdaml oo Logmbgml 56 dmaLabyMgdsb.
mmaobBoggmo bygobo amEabbdmdl dmabdsmgdmnbomgnl dfs-
35(ma 3500 3m3LabmEgdal gobggel, 3mababymgdsl, Mmdgmo s s 3s-
3306959 m0s 358 gMnsmn@o 65 3500980b goaboboemgdabmab.

“dgn39emal 3obMab” 3ommdgddn (LEmMg sbg asbaboemgds sbg-
035D 93mbmBngMsm gobgomamgdam J399693dn) g3ynzgmo
abEgbL LyJmbemals JoBmEgdsl, Moms dogdLndsemMow s 3daymazn-
mb mag0bo 3mogb@n, Mmdgmog mogobo d6Mng 0ygbgol Lsgmmam
306mdgdL dmdLabnFmgdal bEnbbabs s dgmhgzal beggcmaa.

Lo 3bogdm @FMEbL3MMENL MgRmMMmdomgdol dMm(3gL3dn badsb-
A YOH0gMmmdgdol gobgomamgds asobbobdmzmegh omanl 3ma-
3060930Ls o LabsMIMgdals Fmemgabgmdals 3603369mmm3o6 Bndo-
omgdol LaGMIbL3MEMBM ImMIbabyMgdal dm3bIsmgdgmosmgals,
3000 Il mmgobdn Mo §gdbmmmangdol asdmyqbgdol batigdy.
2505b03960L I (3mmmdab 068gbLoyMo DEMIEEL 30MmMdgddn s
bbgo Labgmdolb GEebL3MGEGL (g3amggmgl ymamoabs Losg@madm-
dommb) 3bF0Esb 3mbinmgbzanl gobgomamgdal 3Gm(3gbdn dgdmo
5b0d6ymo BoImagqgbl 36nd3bgemmgab dmmbmabal @afgol 3mb-
3096968 mo 3mda300l gbsmhmbgdabamgal s 3ysto gmbgzom-
BoMgdabomzgal LagMmebbdmMmEBm dabatmdyg. LbmMmgo gb baMdmsc-
396L mgobBogzolb geom-gMo doMomam 53m(3065L - 0GBz 9mymb
3096890l dmaLobnMgdols dogsema batabbo.

dmababy@gdol  bamabbo Bomdmawagbl sbggg 860d369mmgeb
9mg396@&L, GmIgemo(y doMmeadnm 353306 d0s BoMmIgdob s 3mMI3s-
bogdal 3m3gHonm dmmgobgmdabmab. 3Mmodnlb gxgd@&nsba
353mygbgdal  bOHMbzgmymes  3emngb@gdol  domsmbemobbmzgab
3m3Lobygdobmsb gfma bamdmana bl LBmmgwm mmaob@ngal bo-
deaemeem dobablbs s 3MmEYydE)b.
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3m335600L Jgbadmgdmmdgda s ImBLabyMadals Jogmsmn mbal
gomadazns 360d36gmmgbar gobbabemgmagh s Mol 53 Imdbs-
b g0l goyoggdol @mbgl. 53sbmsb gMma, 3mogb@mmal dmdbs-
b 980b DL MmEgebnda300 60dbsgl mmaob@ngno obsbomyga-
30l 20bM@L. LaGMObL3MME M dmMLabyMgdal batnbbol sdscmmgdsl
33bbognmMgdamo sgomo Mgamagh bojeomggmmb & 3060gbob
bogdnobmdadn, Lowsz 06 bLAYMI® B0dbsMgMBL  Lnm Mamm
sbamo ggm™3gd0b Imdogds 30603 Babes s GEMEbLEMMEEL Lbgs bs-
bgmdgdob 0 gHc8gmabbdgdmma 8mddgogdobomgab. (3bswas, bm-
250050, gb dmddggds dgemaqbl La@&MobL3mEmEGm-bagdLdgndmmm
bogdnabmdal dgdsaqbgm bsboml, dob gMm-gfom Hameb Ladogm
3m3babygdab, basdmgggm 3md3sbogdabs s &gMdabamgdals 34a-
3mdabmsb ghma.

53539 3Mm39Ld0, (3bo©os, 0Mndse Fmbsbammamdgb G30Mxmdnd-
Bmegdmadn, 3000308mgdgdo s Lbgs  Ggz0MmMIPmmdgmgdo.
2439360 gbgbo ghmaw dgeaqbgb &30Mmgdol dabmwgdals gHonsb
mmaobBogn®  xogsb. 8do@mdai mmanb@ogn®n asbzomsmadol
3Mb398 30 Lo gabogdm GMEbLEMME DY Jomnsbmdadn dgomsbbdg-
9o bs 0gmb J399460L domosbo Ls@MeblbdmmEm bob®gdol cm-
30L&030L 3obgz0maMgdsLmsb.

mmaob@ognco bg@zabol 860d369mmmds Lo@MEbL3MEMEM dma-
LabAgbalL aobgz0Lolb bbgosabbgs Badmgdolb o 3m33sbngdaboo-
30L Lo 3060g DM BESBLEMMENL FogH ymzgmemonMon ndMogds.
Adsb bgmb ¢Bymdl dMsogarmo dodgbo, Mmdgmmagsb gfm-gho «d-
®3369bL BoM3momagbl LoM3nboa dm MMasbnbds 30980l dmemgabgm-
3ol mE096@d(300 badmeamm dmIbsMgdgmdy.035Lmsb gHmsw, enm-
30LE03MM0 Boamds MYdONMB3gmYmxL gsomgdom M@Gmm LEmm
053904mzomadol  LaGMabLAMMEG™M  dmBLabnEgdal  dm3bdsmg-
Semgdabs, Go(3 dgbadadobmdsdas dsm doMnma dmmbmgbgdmab. Bds-
B0 Fmnbmzbgda o6 dgdmababemgmgds dbmmme Lo@MmabL3MEME M
35000D0396%g dImmbmgboo.

dm3bdomgdmadn, Mmam@ Bgbn, mgocmmb 3o@mbabmdgb 03 3o-
mMdgdlb, Om3mgdoz aobLodM3Meggb gobgmmo  ImAbabyMgdols
boobbLS s MBL. LBMMg 330@m3, 3m3bdsmgdgmaos dmdbob-
ME9ds BoM3mMoaqgbl 03 God@mML, Mmdgmoag sxmM3nmgdl omgo-
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oMb mmanb@nzob 3mmbmgbgdl Lobsdmgddo, R3g6L dgdmbzggada -
3Mb3Mg@ma© M30603Dsd0. dmem scbemgmmgdol ao63sgmmdseda
mmaobBogs aobos 30Bbgbol dommzgab gy9d&en 0bLEMIg6E .
®065390MmM39 mmanbB oz 3969%356@0b sbgmazs Ladmaemgdsl
ndmggo:

* 3R JoMgl 3o3n@omal d6bgo;

* 399(3060009L LaGMIbLIMMOEGM-boggbdgo@mMm dmababncgdol
@3 3mb3HIG IR 35R>Dorzo0b Mgecrmgdymgds;

+ 0bgsg, 399(3060mgb ©bsbomggdn dmBLobyMadal asbsboemg-
doby.

Fmgm(3 Mm3653g0MmM3g 93Mm3nmo gsdmeamgds a30h39693L,
0bobaMxgdol gfmn 3Mm(396@nm 393300905 gg3035mgbBFns
3500D0©3960L 3m3memdal 10-%-0560 bwabs. Mo dggbgds go-
babLyG0 LGsdomyMmMdal s8smmgdsol, Azgb dgdmbggssda Lo o-
Bogdm  GMobL3mMMEBobomzal, ol 3oMEsdom 3o330Mdns Lognbob-
Lem-bogMgo@m LyMzabal goMdxmdgbgdobmaeb, GmIgmancs, cseg0lb
3b603, 9539dbgds mmaab@n ne 360b(30390L.

3. 1. badgsmm Ladgdmbagmm g363339m380 bsGznFmam-bae 30603 dm

3°@>boe3gddy
J399obs 533 @mmomn/ 10 §-39.-bg
053mbos 0,595
39635600 0,572
LoggMabggmo 0,496
@bafgomo 0,366
9b3sbgomn 0,352
3mmmbgmo 0,205
>dd 0,164
3obos 0,154
Robgon 0,043
mbgon 0,036
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MgomMo 3Mogamn Bubg(zomboMmgdswo mmaob@ogyma Lo-
BMobL3MOHG™ LobBgdgdabsmgal, sc dmEal LoMznbogdm GMSb-
L3MEENLONZALS(3, EITSBILNSNEgmns Mormmo bobBgdol doMomes-
©0 babosmo, Hm3gmas dmn(zogl:

* 333 LML, 356306MHmMbgdmmb gmgdgb®gdnl (3356dgdals)
0o Mosbzalb sMLydmdam, (39mm3gnm 3396dgdl dmEnl MMmagH-
oMol babosmom, LobEgdalb dog IgbBrmmgdymo Gubdzngdoo.
Boma mMgsbodgdmmoa dommznm s aoMyg 30MHmdgdal bob@gds-
bg Dgdmd8ggdno;

* 0g@amdonmmdsl, obg) MRMm ©sdsmo mbal gmgdnb@gdal
00739800985MgdsL dgamgdno domam ©mbal gmgdgb®gdmsb, 6
mmaobB03ob doMmmzgob B1bdsombomymmdslosb;

Bbdios,  OmIgmoai  Mgemadgds  dbmmme  doemnsbo
mab@ognmo bob@gdom s 56 dobo MHmIgmndg 3396dom o6 JggLo-
b&gdoom;

* bEOYIEYMFMYISL, EMIgmn 3 3obobd bz ds YMHNgMN©S-
39390698990 Mmdngd@&gdabs s bmdogd@gdal dstrmzom, Bmdmgdacs
MANSIMES 5353900530 mmanb@oznmo §gdbmemmangdolb ao-
3mygbgdals 35980d5dLs s babnsmdy;

* 3ofMggemo 30dsMormmgds mM0gbGofMgdymoas  3mbMabdy-
BoM0obmdals  83omgdobs s Lo@Mobb3m@mEm  dm3bLabyMgdal
3madbdsmgdgmms ©abobatxgdal LagMom dgd(306900bmsb, GMocs
339M0mMgol  mmgob@ognco  dmdbobm@madol  SbmMENdnbBL s
I mdgLgdL dob bamabbl dmabdemgdgmas dmdbabymagdal sbaemo
LobgmMdgdabs s BMEMBgdal sbyMmazal batmkbyg;

* gmeg 0dsMomgds ©s353d06gdmmons bamznbog dbm Lobsm-
3mgdobs s 3m33560980L BmE3zo6gmdal ggmaMogamm gogsmommg-
boboob, Mo 3ogd0Mdns J3gysbedo 3mmoGognt s §3mbmadn gy
(33000 gd9dmsb. gofms odobs, sbom asblbom LoGmobl3mMGm
35DM9dMb, Moz BHEOL manb@ oo ImdLabyMgdal 353 @odgdbs
0 L3dBs;

* 39bsdg 3oy gds aggydbgdmmons 3603369mmm356 0bgzg-
LENE0dDdY, Sbar Ggdbmmmaogdbs s Lanbgm@mdszom bLabg-
398y, B3 badyyamgdslb ndmggs sdsmmEal 3omgdgmo nbgmm-
353000 839)d53980b bLohdstg, m3@0d0boMgdemn 0 6ol s61gbgdeemn
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306065350980 s dgbadadnbaw dg3 (306980 0465L rmanb@oga-
&0 bobBgdol yzgms Imbsbaemals obsbatyggdo.

gobmgab, bagstmggmmb A 3060absdo dg43b0emn 0bgm@ds(3n-
0b g900039d53980bs s 3om30L (396@MmaDamgdmmo bob@gds @s-
%dbgdgyemos gfmnsb LogM3gdy, Mo badyemagdsl ndmggs Mgsmo-
Bgdon goboglb gMmosbo cmanb@ oo Lo@MmbL3mGEE™ Lob®gdal
IB9J& N0 oMz, o3 306530MmMdgdL asabogzal 3Mm3gbol
yggems dmboboemals sqy30magdgm 0b@gaMazosl Mmame(z d39y60b
dogos bogM(3930, sbgzg Logomedm@abm mmanb@n gy Jugmdo.

LadabEM 93mbmozol d0fMmMdgddo s LaM 30b0og dm BEEBLMM-
&b Mggm&mdomgdob 3Mm39Ldo Labogdmbmm s gma©n bsgowgdol
9893& D0 IndMomds, Hmami(z comanb@o g bycgzobal 360d369-
m3560 6560 Bnombgze 530bs6LyE IMLabyMgdal gosbyszg ol
m3&0doda300b gbom. LEmOgo 8356 gobadnmmds (36980l “mmaon-
LGN FobsbLbyMn bozown” gohgbs, Mods3 Logmdzgmo oo™
(36905L - Loggnbabbm-bs 3o m Lycgabl.

o356 80bdblL mmgob@ognmo dmdbabn@gdal o3 Lobgmdabs,
m3gemos oRdbgdmmos Lobsgmbemm bogogdal s bbgs mmaon-
LE0ZYM0 IMBLabYMgdal bgmbayMgm &bd30mbacgdsbmab, Bom-
3maa 96L oL 7 dGNbggmymes bagoMm Babsblbyma Mgbn@bgdom,
bagoMm @Mmdo, bbgsabbzs gmMmBgdabs s dgommmgdol gi3948m-
60 30dmygbgdom, dgmegaomgdabs s Robrsmgdal Lab@gdal bGo-
3nmoMgdom ©d dmeamb, ggobsbbomgdal msbsdgmay bystmgdals
9893& TG0 353mYygbgdom (mndabgn, Bobosba Jbammmgdo s Lbgs).

08 3M0b(30390L, HMImgdo(z Logydgma Nbws ogEmML msbsdg-
m39 bLogobobm-bszMgmo@m LgMz0LL Lo 3060gdm LoBsmImgdbs
5 3m335609330 dgodmgds 8ng3mm369dmeaL:

* Loggbsblbm-bo3Mmgmn@m dmBLabnMmgdal LEME dmzMEmdal
MbOY639mymes, Mm3geag dgbadsdobmdadas batdmmaqbamao be-
GM3bL3MMEGM FmMALsbyMgdol 30MMgdmsb:

* bgMgabob Lobgmdgdabes s @MbEL ds7LodsmmFmn dgbedsdabmds
dmadbdsmgdgmos Immbm3zbgdmab, sbgzg, Laggnbsblbm Lo 3MgLaGm s
Lo@MobL3mMMEM ImBLabnEgdals Imbdamgdol babnscmmab;

* bg30L0L dmdbammds;

* 3m3LabnEgdal boMmanbgdal m3gMs@ommds s 53 dnbdbom
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Lo 3nbogdm LaBsmImgdol Gamoasmagdal  s¢y30mgdgmo Jbgemal
dq43bs, Inem 3533060 3mIgM(307em dob3dmab s bbgs by 3Mgwon-
&™ 0bLG @M@ gdNb;

* 0bggm@3s(300b Bgacimggds s bobGgds@odszns;

* LOGMOBLMMEM o BbsblbyMa FmIbabyMgdol dmmgMHbobs-
(30° @3 btgergmegs;

* 319003030 3emngb@& Mol BmMIngds s Loggnbsbbm bs3Mgwndm
babosmab b3gzngomma dm3baba@mgdalb dgmagzgedgds.

LEdOBOIM  NYONNYHNIMEGEAL  aoMT3985LMb Mo LaM-
30b60adm  @FMobLb3m@Gbg MEasbadazoymn goMse]dbgdol 3ofs-
gEN@s Bobsbbyma bgMgobol 360dgbgmmzbgds jowgy YRO™
a50dMgds.

Gb®. 2. bygMI6b3mMGM 3Gm(39L30 §30MMIGMmMdgemab 3MomMoGgGgdo

1980 6-3c0y, 2000 6. 35300493,
geJ@meio 8603369mmdob % 8603369emmdob %
I @onmmds
(80bmrgdolb @mmab Lodybdg) 47,3 8
2. BoM0ggdo (oMgdgmods, 5.3 19,5
bo@oMngm gsbs3390gd0) ’ ’

3. ©Mm

(LoBdatg, 306mmgdal MHm) 26,3 o
4. dmobmgbgda

35053baEsgmsb 0,0 12,2
(3m339&9bBnmmdo)

5. dmmnbmgbgda

9313906 (by@gobo) >3 e
6. §30Mm©obasbgds,

dmobmgbol 3Gm(3g0cgdo 15,8 “?
by 100,0 100,0
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LogPmadmEnbm 3odmbgmadn, 3mM3dabgMgdam InmEon s 0b-
Bgf3mEan® a0sb0E398d0 85(3609Mmm Bgdbogne 3Gmamglbdy
©o5391dbgdmmo mabsdgommzg G gdbmemmangdal 353myqbgdsd mal
BgbEngdo osygbs gemnsbo mmgaab@ oz doamdgdol LogofMmg-
ds, ol dgogasmsz bgds d0bmmgdsms gMmnsb mmanb@n gy
®54330 §300mIPMmmMdgmgdal dogf gomsdoegal 3Mo@gfoymdms
0gMsfonmo  god@mMgdol dgddbs yggmes 3mbzMgdmm dgdomb-
393580. DmaosE, Bogd@mmms 3603369mmmdals (33momgds ©HmAL
3mmbm369800056 g5dm3abstg 8mygebamas (sbGnmdo 2.

a56bs 3moMgdoom dg3hgMgdnc M 3ohz969d9mdy:

35000300 ofMgdnmads (bogsmMogm asbs3zgmado);
350003b0©s30L (94b3gE0GMEMNL) 3M339@gbG MM (3Em-
3qLombaemabdn).

306390 Gogd@mMob DMs gob3nfmmdgdmmns 3nbmegdal boRds-
0l gogd@mmab g3 (306980m, MoEash msbsdgommayg &gdbmemmaoag-
b0 3m3d0boMgdmm aoebn39830 s 3MM(39L0L MMasbobs(30mo
LENmYMPs  mogobmego  DMEOL  gosbaaal  LoRdsmgl, wob-
mm3gdd Mo gMmgfm 1dmegMglb mmanb@ninm 3Mob303L “dabd
Mmdo”.

3gmeg God@mMolb 360d3bgmmdal gobMEs dnMsdnd 353306~
dos mmaab@ognm Lyz0bmsb. ab 3MB33560gd0, MHMBmgdoz Mmogo-
360 LoJd0sbmMdadn 0Yygbgdab gMmasbo mogobB oo Jobmmgdsms
®5g30L 394360l 36106(30390L (bmgosem, mmaobB oz doamadsl)
0mbg396 3Mb3nMgbG e 130G gbmdsl LaGMobL3MMEM dmabob-
169806 dobady. sbgomn dnamBgdals gobbmmz0gmgds Imombmal
doa 3m3398g6(300b.

35Dl 39OG0zommo bgadgb@sznol dgbadedobow, La@Mobl-
3mM@m dm3babyyMgdol 35390 BMEIoMmgds doMomawa badsdm
3mabobymgdob-gomsbomzal  nggMgbznfmgdammdal  dabgogom,
3oL ©ado@gdomo babgMgoby dmdbobymgds.
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3b6. 3. bsdsdm 3mBbabyFMgdab 35653gGFMgdab 3mobognzgszns

35633986980

130m.

230 [ 33 | 43 | B3

30656LyM0 go6sb@ngda

dm3babyMgdab 3563398 Mgdn:

80bmegds “DbE mmadn”

dgosbbdgdmmon aMogngo

oRdoMgdamma 8abmegds

053399700 ©©LEYMgdals
398306980 ©MH™

&9d6mmmangda:

439e> 306megdob @oagadze
3 3mbGMmmo

a60g3030L Md30L9BsEO
boDgdob aammzggds s 303390

“3m3030 d6b30L o GoMgdmada”

“&9dbmmmaon@o BomacmnEgda”

“Lo@gotom g4b3mglbgdan”

LadsdM BmMBLabyMgds gRMdbgds 3gdwga LadMmon@&m SbmMEn-

396@L:
* badoMmAMNEM IMbmEgds;
* bagogmbm Imbmegds;
* 63600 dmbmegde.

35DM0b Fmonbmzgbgdol dgbadsedabsw hggbl 3ngH dgmogsbgdamos
LEddBdM BmMALbYFMgdal G Mgb305(300 byo dofomow 3moba,

bgFz0Lb EMBAL dgbadadabac:
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30Mggma gmobo — @gz06m0b gogdagbs sMgdmmo bmMdsdn-
@m0 30Mmdgdoms s gobs(zbewol bamoagbol goal gomagsem-
abbobgdom, 30Bmogdals LoBdsmnm, amagazal dgbEmmgdal 335360
256560930l avy(339ma. gb dnagmds gsdmnygbgdagea bozbals
dmzymmdob bodo 3oMnsbGobomgal:

LOBoMIGYBM gog bdgbs;
Logogmbm gogbegbs;
b3Gom-3sm80mmn gogdagbe.

dgmeg 3emabo — 30bmEgdob 335360 gommgdmmagdgdo, G30600
30bmegdnmo 0gbsl domomgdmem gowado. 5mbndbmmon 83m(356ab
dgLEmagds donxmbagge §gdommmanmMo Medmogbndg 3nfmdgddo:

* 3065(36500b BabsbBsMo dnbmegds s dnbin hafmgs 3Momtndg-
Gmo (BogdboMgdymo M) assboezgdal afMegnido;

* §30600b 303 D365 oRdeMgdmma Mogoo.

5b0dbmmn dgodmgds gsdmzaygbmo bt 30bogdm gm@Iomgdo-
Lo s bagogmbm gogbegbgdobamgal.

dgbadg 3emoba — shomgdeman gogbagbs “babd Mmda” dnbm-
0960b 3omEgdnmgdol o(30m:

* 3m0gb@nbomgal om30mgdgmos gobszbewal BababBsmn do-
Bmgds, Moms 33900 Banbgsl 3Mommo@g@mmo gomsbowzgdal
aM5%30,390.

qb gmabo dgodmgds  aodmgaygbmo Lom3obngdm s Logsgmbm
aDo3b60mgdal gm@ZoMgdobamgab.

dgmoby gemabo — shJoMgdmmon aoabogbs “dabE Mmdn” do-
Bmgdol 3omeadnmagdoom. gb gmabo sbagmmaammos 8gbady gmobo-
Lo, 3gbodadabag, ¢y(30mmgdgmos gobszbom babsbbsmo dnbmrgds.
091339, 39b6Lbzeggds 89bodyg 3emobnbogsb 0dnm, Gm3 dgbadmadg-
m0d G300Mm0 gosndomb 33067 eMmom. gb 3emsbo gsdmaygbgds
dbmeme Logegmbm goabowggdobamgab.

dgbyog gmabo — ImdLabyMgdal dodbodsenm@a dmgbommmds —
“Db® Mm3dn” dobmegdal asbbmEzngmgds asobsoibaal Bobsl-
Bt dg3bgdol go6gdg. gb 3emobo go8maygbgds domemem bagsgmbm
aDo360magdals 30mHmdgddo.

6‘06)8(*‘)@6360@0 306(*)6360 BMQSQOF)GBOL) -3(*)%060(0606)360[)0,
383046mdm, Dgasdmdmnmos badstmggmmb 630608 bobamgal, bo-
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5(3 Y39madg o 1yadabEL 3osBNZgdaL LagHom dm(smmmdseda
Jdgo0a9bL bogmmd3mmoed@qdal EEMebb3mmEomgds.

dmegemal 3mboznmbamigdal gb dgomeo dofsdad dgadmads
0465b 3mEa gdmmo 53390980 AgbEMmgdal mmanb@ o n® dmeo-
9 9dmab. 3gMdme:

FIFO: “30639cm0 3mbggoo — 3oMggmo babggmon”. yggmsdg onwo
gaHeRegds 933932 08 ©2339979L, GmBgeracs Y39msdg YBO™ srMy
Jdgdmzncs:

LIFO: “¢3565b36gmn dmbggon — 3ofmggmb dmaqdbobymgl”.
439eob) @oro  yaMeregds 9d3aze 08 ©333goL, ®mdgmacs
Y39modg 33096 dgdmgnws. gb bgbo 3oMasm gomobsgds domaggdol
3omm30L LabBYMdm 3Nb(303L, MMz B30MEdn 3obmagLbgdmons
abg, B3 3abo Rsdmegds dgbadmgdgmons domemm bydmwasb;

SPT: “n3m 3emagbo m3gMa3000L Bgbo”. oo gnMaomgds 93939 03
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@gmgdeb yzgmsdy 830609 gogdo oJ3L.
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— dmbo@mM0banl s 3m@gbzoMo Rabsblyymo, LogMgondm,
mM0330004)0mMdob, bagomy@m s bbgs &ndal Mobzgdol asdmgmagbals
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3bE0sb o¢30mgdgmos dgbgxdgb@nl Logdnsbmdol Loliggdsdno
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ORGANIZATION WITH INNOVATION RISK

ON THE ENTERPRISE

Liana Grigoryan

Armenian State University of Economics

Head. department, and management accounting and auditing,
Associate Professor, Candidate of Economic Sciences

The risk, particularly IR management, must be implemented on the all
levels of the company management hierarchic structure. The main partici-
pants of IR management on the industrial enterprise are (Pic. 1):

* Directors’ council;

* Risks management committee;

* Audit committee;

* Department of internal audit;

* General director;

* Department of risk management;

* Center of innovation risk management.

1 General management of !
stakeholders

Directors’
council

Audit Risks management
committee committee
| Director |
Internal audit General Group of normative-
department methodical
’ providing
Management NIOKR Risk Finances Other functional
department Department management management subdivisions
department department

Innovation risks management center

Pic. 1. Organizational structure of the enterprise and innovation

risk management process participants

93




3306MM30d0 Nell-12, 2012

For the effective work of IR management system it is necessary to find
out the role of each participant of that process.

The Directors’ council is the main management body of the company
at whole, and of the risk management system, particularly. It is respon-
sible for the adequate effectiveness of the work of management system in
front of stakeholders:

1. To find out the general corporative purposes of risk management,
tolerance toward the risk, the strategy of risk management and main deci-
sions on the risk management;

2. To understand the structure of the enterprise’s main risks and the
current situation in risk management on the enterprise, take decisions,
providing the effective risk control;

3. To confirm the standards, methodology and the analysis and risk
management procedure, the mechanism of managerial decisions working
out;

4. To confirm the arrangements about risk management, to control and
correct the risk management decisions;

5. To confirm the reports about risk management by the main activity
directions/projects;

6. To confirm the audit reports by the risk management control and
estimation provided by the Department of internal audit;

7. To confirm the risks management system development plan on the
enterprise;

8. To provide and control the process of risk management corporate
culture upbringing;

9. To confirm the annual report about the work of risk management
system and to provide it to the stakeholders’ meeting;

10. To be responsible for other important issues of risk management
system.

In order to coordinate and standardize the risk management process
on the enterprise the Risk management committee is to be created at the
Directors’ council. The chairman of such kind of committee must be the
chairman of the Directors’ council (or a vice person appointed by him).
Beside him in such Committee the directors acquainted with the main
business-processes of the enterprise must be included (directors by the
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production, by NIOKR, etc.), as well as the direction, who has knowledge
and experience in risk management system organization, and the head of
the group of normative-methodical providing, etc. (for instance, external
consulters).

The risk management committee must implement following respon-
sibilities:

1. To work out the risk management strategy and the main decisions in
the area of the risk management;

2. To work out the risk management system development at the enter-
prise;

3. To provide the annual report to the Directors’ council about the work
of the risks management system;

4. To analyze and to introduce the proposals on the complex report
about the control and estimation of risks management, working out by the
Department of internal audit;

5. To solve other questions of the Risks management system by the
decision of the Directors’ council.

The Group of the normative-methodical providing is subjected to the
risks management committee, the obligations of which are the risks man-
agement system functioning methodological support, particularly:

1. The risk management standards development on the enterprise;

2. The development of the methodology and analyze procedures of
the risk;

3. The development of the managerial decisions working out mecha-
nisms in the process of risk management;

4. The development of the documents and reports forms for the risk
management system;

5. Finding out the requests in the informative system of the risk man-
agement;

6. Working out the recommendation on the development and improv-
ing the risk management system;

7. Teaching and methodical support for all participants of risk man-
agement system and, first of all, the workers of the Risks management
department.

The control and the estimation of risk management system must be imple-
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mented by the Audit committee at the Directors’ council. The Department of
internal audit must be subjected to the Audit Committee. (Their responsibili-
ties must be written down in a separate document). Concerning risk manage-
ment, the department of internal audit must be responsible for the study and
work out the proposals on the control system and risk management estimation
system, to work out the corresponding control and estimation systems, to pro-
vide auditor’s reports by the results of control and estimation.

The General director of the company must be responsible towards the
Directors’ council for the Risks management system’s daily work func-
tioning and agreement, for the implementation of the standards, methods
and procedures accepted, as well as for providing corresponding resourc-
es (material, human, etc.).

The specialized subdivision — the Risks management department im-
mediately must do the work on risks management provided by the enter-
prise risk management system. Such kind of department must be respon-
sible towards the General director and make the following obligations:

1. To be responsible for the organization and coordination of the risk
management system’s daily work;

2. To be responsible for the risk management system in corresponding
departments;

3. To be responsible for the risks management adequacy estimation;

4. To be responsible for the risk management information system in-
troduction;

5. To analyze and make proposals on the risk management strategy on
the key decisions on the risk management, as well as to be responsible for
the introducing such kind of decision;

6. To analyze and to make proposals on the standards, methodology
and analyzes procedures and risk management procedures, the managerial
decisions control development mechanisms;

7. To analyze and to make proposals for the report on the Risk manage-
ment system,;

8. To make other work on risk management.

The innovation risk management is made by the Innovation risks man-
agement center (IRMC) and Risks management department. The possible
organizational structure of IRMS is presented on Pic. 2.
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Head of the Innovation risk
management center

Monitoring

Risk analyses Innovation risk reaction planning

department personnel department

|

[

Innovation
project risks

Innovation
risks analyzing

Personnel on risky
events monitoring

Personnel on
competition study

analyzing personnel
personnel

and registering

Pic. 2. IRMC organizational structure at the enterprise

The presence, quantity and structure of IRMC on the enterprise de-
pends on the volumes and the character of the innovation projects, the
presence of the functioning Risk management department on the enter-
prise.

The monitoring department includes two groups of specialists. The
monitoring personnel must be responsible for the in-time registration of
the changes in the external and internal environment, including the col-
lecting of the information from managers (risk-managers) of the projects,
the registration of the realized risky events, factual loses and gains as a
result of their realization, the initial risk analysis, as well as must partici-
pate in the risks registries preparation. And the competition investigation
personnel is responsible for the search for the information, regarding the
possible plans of the enterprise’s competitors, possible changes in the staff
content, possible finding of new competitors or products, prices making
of the other market participants, possible changes in the legislation, aris-
ing changes in the usage of enemy actions towards the enterprise and
other functions.
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®3b539Mm3g 30bbgbo sbHM3bgd0l  gobbs gnmtgdmem dm6o-
mdabs s LobbamEgl, bogdobowdn 358mJdgwgdnm dnamasl, cgo-
695m0da(3006 M30L989M0 FMEZab godmgmgbabs @s bm(znsen®
LobEBY3adn 0BG YaMo(30sL dmombmgl. gmmmdsmyFn  3mbgnMgbzo-
ob 30Mmdgddn batdo@gdgdl ol 3m33sbagdo ombgz9b, MmMdmagdbscs
Jdgmdmoso LbMago Mgogamgds Imobrobmb d0bbglbdo d0drnbaty
©baBog® (33e0mgdgodg, B3 3gdmgdgees 33eg3obe @ 3b-
300069806 a06M9dg. ©dgeb as8m3mnbatyg, mnomgmmo 0bwnznwol
0b&gmagd&memndo 3m@gbznsmal dodbndsenm@a asdmygbgds, 396-

Lmbamab 1Byz9@0 LBsgmmgdal 3Gm39L0 3g@owE 59&MomN® gmaygmlb
0dgbl. LagoMms MmamMs 5005d0sbolb do@gMosmymMn nb@gmgbgdal,

sbggg dobo Lymogo dmmbmzbomgdgdals s 3doymenmagdalbsygb do-
doormmn  0b@gmgd@momn o4& ngmdal dm@ogsznal Lob@gdal
d1q436s. 3m(39b9gd0, BM3mgdoz IMG030M9d96 0brnznEal IGMBnoc
Logddnobmdsl, mdmsemm 30330Mdns Ladmdombes s msegaw 39bgxrgG0L
306mM306935bmdb, 39Mdme, dob MbaMmsb ogmb 3Mgs@ommn Lbbgs-
obbgs doamdnbs s dgomeolb sbgMagsdn. ab@gmgd@emmnda
3gd@0gmdol ©3b6033bgemmzgebgbo dm@ongn BrgmBatgmdl beomdado,
53m9) 30009890 3damdol Mbatnl go8mdmdeggdsedn, bs gnmomo me-
30L BamdmRgbadn. Moz 0b@gmad@MommEo sg@n3mds ga3mdbgds
3530560b 0bgor dmmbmzgbamgdgdl, Mmamta(zss: babmaswomgdingo
305653, 0bbob Fobggs (HmamE(3 m300053 330006 580b badmaeng-
30), 0539 300098emmds. Rsdmmgmor dmmbmgbamagdoms Ggommnbdgds
0b@gegd@ et 59@03mdol domsgamo Im@B0go@mEns. 3Gog@n3sdn
ab o030b Bgommn® a08mba@mmgdal 33mggdL mMasbndsznl bgma-
dmgabgmal ogf 03 3o6gdmagdol go36mdoggdadn, ™3 0b@gmg-

J&ommEo 5d@nzmdals Im@ogsasonl sdsmagdal dgogase brgds
396bmbamoal 0B gmad@ommdo 3m@Ggbsoomal asbgomsmgds o,
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Ladmmmm %5330, 0bMHEgds Jomnsbsw MMgsbabazonl Lagddosbmdals

9B9JGEbMds. (3bor0s, 0bGgegd@aeEa®o od@ogmds gmzgmogol
560l 399mJdggdomn s LodmasEmMgdMngsw 360336gtmmasbn, do-

a3 Mbs 5¢360dbmm, HMAI 0bngnwal dbmmmm doMggmawn 3s@)g-
oMo Immbmgbomgdgdol ©s3dsymagamgdals dgdwgg dgndmgds
30Lo99MMm dobdg. dgbadadnbag, Js@gMnsmnma bGndYmorgdol go-
dm3daggds 0bBgmgd@mar o 5g@omcmdal dm@nga300b bob@gds-
do o99(30mgdgemns 03 mdogd@nb L3gz0g030bs ©S Mz0LYdNMd7d0L
35035m0bBnbgdnm, HmBrol 3gbs(s b o6l dndstomema.
0b&gmagd& e n®n 59@&ngmdalb dm@n3zs(300L g539J@&nobmdals s3sem-
3gdob 3obbom 3330600l d9b69%dgb@l dmagmgh s3m(35bsL bws
Bo3maaqbogl mommgmma 3mdgdagals, Hmamm(s yggmmabogal do-
Lagdo s MIBLEMMN bggenb, Romgs 3megd@ngda, abgma gomgdmb
d14360, bowa(3 06030000 593L @adm« 30gdgmo 3mdamdal, nba(zno@0-
30L 353m3mgbabs s M3z0m3MBbEGMMEal dgbadmgdemmds, Moy bgmb
MbymAL MG sb0bs(30530 bagFmm mafMgdmmgdgdal gmEmdamgdsl. b=
deagnmm k5330, 3m3mdaz99L MARbogdom mznmMgemndsazo0l, bogo-
0 (3m0b0bs S 33903035300 e gdal byMgoaemo, 0bMEgds doma
3AmE0ngo(309, MM3mob bagzdggmns Moms30b sl gdatmnbmdal godm
Bo3mdmdomo dmmbmgbamagdgdo, Gm3gmms 3oy 30Mm3bgds
aMdbmadL ab3mMBRM@EL, dnbogsb s goMgasb gonBmbobbm®gdmmm-
3sb, dgbodsdnbow 30 — JobBMORgdsb, Ldmoml Fob'. mMasbobsgnadn
39Mbmbaemols 0b@gmad@momm®o 3m@gbsosmnl asbgznmomgdols bo-
LIS YYbs aygmb 3MI3mggbyo, ob ybrs gBMdbgdmmgl Lol gdy-
mdob, 9B9398mdab 3606(30398L, Ba(3 s 3o3d0Mgdmmons 39360964
0 (3mEb60b d5dgbobmsb @s mombmgl 860d36gmmmzs6 0b3gLBN(3093b.
3bmgmomb Badygebn 383560930l 3Mo7@ 030l sbamaba agohsg-
6gdL, Hm3 bads@)gdemn gomdgdo 360d36gemm 36 LabbMgdl ncgdgb
33ma30bs s 3obznmamgdady (Research and Developlment). (sbGnmdo
1.1. 3m(393mem0s @m3 10 3m33sb0s, HmBgmos(y y3gmady oo msob-
bgdo abatggl 33mgzobs s aobz0mamgdady®. Bmam®(s 3bgoago,

1 Meckon M., Ansoept M., Xenoypu @. OcHoBbl Menexmenta. M. Jleno, 1992.
c. 362.

2 http://xbrl.squarespace.com/journal/2011/8/28/experiment-research-and-devel-
opment-expense-top-100-companie.html
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I 0o Il sgomb 03939896 Microsoft Corporation s Oracle Corporation,
mdemgdas 3MI30giyema 3Hmamadgdal dmababyMagdol 3madde-

bogdl Bomdmawaqbagb, bmmm dgbedg sanmbg 30 BoMds393&mmo

3m33s60s Merck & Co. Inc.-0s'.

gbMomo 1.1, 33mg33Ls s 33630m5Mgd5Dg IbsGxsz0 GM3 sogymo

S (0O
Ne 3m3356as 0byb@Mas afgii?oﬁiba
7372-SERVICES-
1 Microsoft Corporation PREPACKAGED 9,043,000,000
SOFTWARE

2 Oracle Corporation

7372-SERVICES-PRE
PACKAGED SOFTWARE

4,519,000,000

2834-PHARMACEUTICAL

3 Merck & Co. Inc. PREPARATIONS 4,094,000,000
. 3674-SEMICONDUCTORS
4 Intel Corporation & RELATED DEVICES 3,902,000,000

INTERNATIONAL
5 BUSINESS
MACHINES CORP.

3570-COMPUTER &
OFFICE EQUIPMENT

3,156,000,000

6 Google Inc.

7370-SERVICES-
COMPUTER
PROGRAMMING, DATA
PROCESSING, ETC.

2,456,000,000

CHEMBIO 2834-PHARMACEUTICAL
7| DIAGNOSTICS, INC. | PREPARATIONS 2,455,014,000
A 2834-PHARMACEUTICAL

8 | Lilly Eli & Co AR RS 2,384,600,000
3663-RADIO & TV
BROADCASTING &

9 | QUALCOMM INC/DE | PRUADEASTING & 2,144,000,000
EQUIPMENT

10 | BOEING CO

3721-AIRCRAFT

2,104,000,000

Fgocco: http://www.xbrlsite.com/Demos/SECInfo/Top100RD.html

1 http://xbrl.squarespace.com/journal/2011/8/28/experiment-research-and-devel-

opment-expense-top-100-companie.html
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3bGoedo 1.2. Imz93meos (36mdoemn Bads@gdyma 3m33sbog-
d0b: Microsoft-ob, Oracle-obs s Merc&Co -obs obsbofggdo 3gmage-
Lo s gobgomamgdady.

3bGaema 1.2. Microsoft-ob, Oracle-abs > Merc&Co-ab bs@ggda
33m935bs 5 33630m36M735bg

2006 2007 2008 2009 2010 2011

Microsoft | $44,282 | $51,122 | $60,420 | $58,437 | $62,484 | $69,943

333mbagsema Oracle $14,380 | $17,996 | $22,430 | $23,250 | $26,820 | $35,620

Merc&Co | $22,636 | $24,197 | $23850 $27,428 | $45,987 | $48,047

Microsoft | $6,584 | $7,121 | $8,164 | $9,010 | $8,714 | $9,043

33@93° ©° Oracle $1,872 | $2,195 | $2,740 | $2,770 | $3,250 | $4,520
33630m3M73s

Merc&Co | $4,782 $4,882 $4,805 $5,845 $11,111 $8,467

b Microsoft | 14.80% | 13.90% | 13.50% | 15% 139% | 12.90%
330293005 @3
35630056930l
3Gmag6&amo | Oracle 13% 12.19% | 12.20% | 11.90% | 12.11% | 12.69%
Bogmo dmemnsb
393mbsgoeedo | Mere&Co | 21% 20% 20% 21% 24% 17.60%

Bystim:  http://www.microsoft.com/investor/reports/arl1/financial_review/income_
statements.html

http://www.oracle.com/us/corporate/investor-relations/financials/index.html

http://phx.corporate-ir.net/phoenix.zhtml?c=73184&p=irol-reportsannual

Mmam(3 (360moEsb Rbl, 3m33s6ns Microsoft-ob 33emgz0bs o
33630m06M950b 3Gm (39680 Bogmo 8omnsb dgd3mbogamda by 3dsme
doaens. 2006-2011 begddo ogn 12-056 15 36m (39689309 396ryg-
3L, 2006 bgmosb dgwsmgdom 2007 ws 2008 Bgmb godGmoemns
batggdo 33mgzobe s gabgomamgdsdyg, Mol dgmgaswsy Imdwgzbm
Bmgddan 3m335600L 3gdmbagmgdo 3bsmns. 2009 bgmb 33emgz0bs o
356300m06980b Bogno doemnsb dgd3mbogamda 15%-0s, Gaocg 9 Jogmomb
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ML 390003 96L s Img3bm bgmb, Bmams 3bgosgo, dgdm-
Logemolb 6.5%-80g a0bGsb MdEM63gmymazl, bmenm 2010-2011
Bgddn, domsmns, 33mggzobs s gobgnmemgdals Bogma doemnsb
dg3dmbogamda 3Gm(396@ e dgd30gdaemas 2009 6gmmasb dgs-
619000, BogM03 3obdg @obs KMo Mbbgdo 33mmsg 3MEmbamyFns
5 dgdmbogael IdoMen GMgben o43L, Moz 306036530 3m33s60ols
30babLNE Logsbbamgbes s LEmE 3n@mLYy.

nog®ads 1.1.

0o3Mads 1.2,
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3330605 Oracle-0b 33mg30Ls s 3o630mMgdal batxgdabs o
Jdqdmbogmgdol GMgbon dbstmmns 2006-2011 Bemgddo (ab. sbGomo
1.2.). 2006 bgmmsb dgosmgdaom, 2011 Byl dgdmbogama 147%-0m
250D,

0ogMads 1.3.

0036535 1.4.
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0ogMads 1.5.

obobndbagns, Hm3 3mB3s60s Oracle-ob 8ng® 33mmggoLo s 30630~
®61905bg a0bgmn batixgdabs s B3nbws dmgagdals dohzqbgdmgdo
ymggmbmonmsw ndMEgds. mMngg domasbl ozl dbsteon @mMgboon
5 3M5x3039)m5© 0b0bo 0dgMEgd9b 9MMIsbgmal §Msegd@mmnasls (ob.
0ogMads 1.5.).

3m335605 Merc&Co 000430l ymggen Bgemb oregobo dgd3mbagmgdals
39bymgeb 33tmg30Ls S 3963000Mgds by boMgesb. Mmame(s (sbMo-
o 1.2.-056 b, 2010 Bgemb 306 dgdmbagmgdals 24% asomm 33mg-
30Ld 5 306300056 gdsdy, 3mM3g36m byl dgdmbagmadals aobMos
dmabgfbs s dmem bym Bgmmsb dgmamgdnm yzgmadg @owo Hom-
©9bmdob gognwzgd0 dgbdmm. oy 2006 Bemobs s 2011 Bemols dgdm-
bagmgdl dgzo0Mgdm, @agnbsbsegm, Gm3 Merc&Co-3 112.25%-0m
35BS 35403980, M3(3 by 3dome Morme s3m(3060L BomImag bl
6930b30gM0 BoFMBabogol Mebsdgommgg 3mbinMgbznol dofmmdgd-
do. 3m335600b Bo6Bo@gdnb asbamgdo, Mmam&(3 3bgosgm, LEmGgo

33935bs o gobgomamgdada Regdmo 0bggb@nzngdos.
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0ogMads 1.8.

Amam® i oog®sds 1.8.-0ob Rsbl, 3md3sbos Merc&Co -b
6306 3magdabs s 3393 s 3obgnmamgdobMababamgqgdols
0653035 30633999 B gddo gemdsbgmlb gdmbgggs. 2007 byl
meogg oRz969dgmo 39330609, bemenm 2008-2009 Bemgdda 330m-
935bs o 35630000 gdobg gobgmm bofmxgdmsb ghmow 3madde-
6ol 63nbos dgdmbagamo(s gondams. Moz dggbgds 2010 bymb,
63060s dg3mbogamo d93(306M@s, JogMad 3gmggobs s gobgoma-
900b batg g0 Mo ddolb mEx g6 as0daM@s gabmm Bgmmsb dg-
M gd00.

09056 g53m30bomy, BmM3 3gALbmbamoal asbzncmemgds mdenb-
39eymxb 3Gm3ob 3bsmM3madem@mmdal DMl ©s mMngbdnMgda-
m0d 30M3390 badmemm d9m94960L dogdadyg, dobo ©oxNbb-
Lgds Fggbadadgds sbsbaMxgd0b gB39J@03bmdals 3606(303L, JogMad
353056960 Mgby@mbgdol 30630056 gdsdg abaMK Ym0 Gabsbliyma
LabLEYBAL Fggzobgds bbgs nbggbB (30980l Sbammann®a, 39Mdmeo,
03 35mbadHobom, sl o9y M 0go 989J@nsbo, bszdsmo Hov-
m0s 399mga 3oMgdmgdoms godm: 3o3n@omal odsbrgds 3s@gfns-
0D dd 09350 30530560l dngM, ©sdm 3ngdmmos dob 3ncmzgbg-
35Dy, MmMasbodIob RBobogPH s domemgon® doamdstgmdady.
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535bmab, 3gMbmbaemal bLBsgmgdol MEgababgds Mbrs dmbrgl ndol
35m35m0bbnbgdom, o MmamEins 5©05305b0L  ©3M joEgdYmgds
as0boonmadal 3ndotor ofs Fbmmme Lodsbdm 3Mmygbombaemmdo
(3m60b 30egdob bgownada, sMsdgo dmgmon (36mzMgdol dsbdnmDg.
396bmbamoal Bomds@gdmmo a0bznmamgds dmacmbmgl 3mbsMgdy-
o dgomegdol 353mygbgdsl, Mmdgmars dodstmyymon 0dbgds dabo
(3m©b0L, dgbadmgdmmdgdal s J3930000 ob3gdEgdolb gm@Iatgdo-
Lo ©d 8g@n30b300bs396. Sbgo BgomEgdl 3ng3nmabgds: 3mdgdal,
bL3g(30omabBgdal, bgmddmgabgmagdols LBsgmgds, dMIDowgds s
250053bdgdy, MMaabnbs(z00lb 3oMgo 33omogkngsznol sdsmmads,

50630l dos bydnbamgdo, 3MbxygMgb(30900, KanBRGO ol nbogda,
&Mgbobggdo s Lbbgo.
59m9bog, 3gMLmbamoal gobgnmsmgds ammabbdmdl:
0365336M3mol  Bo@b,  god(36mMdogMmlb  Bgammememo
LBaggdol  sm30mgdmmds, Moms  dggbadadgdmogl  aodMEn
dmmbmgbgdl;

* 3mmagd@ogob Mbomb, gos3bmdogMmb xamRntn o6 gumbonto
doMmngol 59(30egdmmds dogmo 3gMbmbamol s oMs dbmmme
bgemddmgabgmagdal @0 dmbsbammgmdao;

© mOa560b3(300L boML, 35(36mogFmmb mommgymo 0obsda-
3ol go00369439@0 ™o s 8obo 3mE)gb(300mab 38630086 gdals
3 (30emgdmmds. 4ymazgmo 530060 3m@BgbsoMow Lo 3gogbm dm-
3135399, bagnms mnmmgmn 0brognEnl 3mEgb(30oemol sedmAgbs
5 30630maMds .

3969% 9635 99bs dgdmmb mocmmgmmoa dmandsgol 3m@gbzns-
ol g98m3gmgbs s d5gLndsmmaMmam godmygbgds. s8abamzgals, Bzg6a
SBM0m, MIxmdgbos bgm8dmzsbgmmdal @gdm3Gsgommo bdomob
dgehg3e, Maasb gb m306sb36gma go30mgdom 398 mag0byygmgdsl
0b0ggdlb dgdmddgegdom 505300698, oMo 530bs, bgmddmgsby-
mmdab ©gdmgGsGogmo bGomo anmobbdmdl 0s6533Mm3mgdmab
33z 3MbGod@b, bgmb mbymdl 3gmbmbarmals sdmyy3ngdemm-
Bobo s dMomEEbaenn® sbMHM3gbgdsl, 3mbgmngd@gdabs s bMg-
Lgdob 80603853y ©Y39bsL. MMamE(3 M. oyBn 5mbodbogl,

1 OnHOMHUHYTHBI MeHeIKep H CUTyaloHHoe pykoBoacTBo. K. Bianmap. I
3urapmu. JI. 3urapmu. Munck. 2002, crp 65.
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d93md3ggdomon 5@sd0sbgdo asdmomfgznsb mEmogobsmnmmdom,
LomEbeob boygetnmoon, 30bsbbEMsgmmmdom, dgndmgmmdao,
9693 0mmmdom, msgabygsmn (3bmgmgdalb bgbom, sbama owgg-
30b 30doMo (3m(3bamn 0bBgMgbom. 30958 0mmds dgadmgds agmb
3000 MmMa560ba(300L 56 gobymazamgdals 4ob3sbbgeggdgmo bodsba.
ME3560bs(300 96 3obymeznmagds dgndmgds mMasbobgdmmo agmb
abgmbsnMa, HM3 056533MMmMgdL badmsemgds 3dmbogo gsedmo-
Bobmb d93mJ3gmgdncmn Bago s bmE(z0 dgobbeb (33mamgdgdal ao-
Lo@oMgdmom o9 30mgdgm bmgs@mEm 0gqdb. mMasbodszns-
oo 939@&qgbmds 9dgdL s oEa Lnedmgbgdom sdysgo Ladbaby@mdn
dg3mddggdomo 3m@gb0omal 3Jmbyg ssd0sbgdn. dgbgxgHgdds
mbs dggd6ob 3m33560530 nbgomn gomgdm, Mm3 bgdalbdogmds mes-
65336m3gemds dogbodsmaMoe dgdmmb Ly 3momsmo dgbademgdem-
3930l go8mgmgbs’.

bgddmgebgmmdal gdmgMoGommo bGamo goomgdom 398
mog0bagnmgdsl sbnggdl d93mddgmgdoma, Bmgs@meymo, go-
dmdgmbgdemyMo, 93393560l Godol osdnsbgdl. dgbgxgho,
mdgmoz 06Rg3L bgmaddmgabgmmdl o3 bgamb, babosmwgds do-
moRmgdol gmgaomgdom, gmmgansmmdol domamo mbom
3603369mm3560 b 3ombgdolb asbbomgobal. d3mdndsggms dggsbg-
3oL ngo sbgbl Mdngd@ Mo s M36533MmMmgdobomzal Bobobbsm
(36mdomo 30 gmondgdoom. bgmddmgebgmmdol @qdm Mo oymo
LEomo bgmb MBYmMAL ©edm30gdrmdsl s SMOMME0bsmn&
SBMmMgbgdabs. sbgm 30Mmgddo @360 Madsda nmgdgb 3o-
Lybabdggdmmdol magosbmo 3mM33g@&abBMOEmMdal gaMamgddo,
0065336mImgdlb ImEal sgGgbommo ©edmogdamgds, 3mb-
gmod@amo bodmengdo s LGMLAdo Lobs@mdmm 3Gm39Ldn
3060391353gs ©aygsbamo ©s, Mmammz Bgbo, obobo s8ocgdgb
e 3o, bobdm gemg bobosomb.

59m9bo, J3mggze s asbznmamgds 3md3sbool d9bgxdgb@nb
99899&056mdal 360d3b69mmmz60 God@mtos. 0gn, 3oMzgm Mogdo, s-
39330693905 M3bs33MMBgmms (3mbobs s Jgbadmgdmmdgdols
Jdqbodadnbmdado 8mygabobmsb, Mo donmbggs 0b@gmgd@memado
3d&ngmdal 3m@0gs300L Lob@gdnl dg4dbom, bgdalidogma d5dmJdg-

1 dadt P. Menenzkmenr. Iurep. 2010. cTp. 386.
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90000 B53mbygdobs s nbo(zns@ogal Babaemabgdom, bgmddmgs-
bgemmdal gdm3GsGommo LEomob Jgmhgzom. dgbgxgds Mbos
dgdmmb mommgmemo dmd¢dagals 3m@gbsoamal aodmgmababs o
a53myqbgdal 3obboor MmEzababs(zneda 3Mge@ammn 8GImbggMmb
dgdabs, Mocms 3md3sbnol ymggmds bgzids magabygmom asdmad-
3oL magabo sbM0, sMgdgb@nMgdnman ossbadgmml b momsma
3mb0(300 5 3Mb(39%8(309. YM3903g bgdmembadbmma 30, 1 bHL-
39mymalb 33magzobs s gob30mamMagdal 3Mm3gbol gB394@0sbmdsls
9, badmmmm %0830, ool 8ngH dodatdg 30 gbmdol dm3m-
3905b.
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&9®, 35g6HmL gobznmomgdalb gmboals (UNDP)
3MbLym@ob@o mmaob®niodan

3MS 303580dq
39335b00l begoom@-93mbmdo 3m&o abbGodmdab 333mgzo6M0

LagMmedmmabm MobsddOmMImmdal gogsmmmgdobs s bLogm-
®5dmE0bm  LoGMObL3MMBM  aMRbydal  HMMIoMgdol 0bE)g-
aMs0mo 3Mm39bg80L 3omM3ogg80L 30MHMbgddo Lo MEbLIM-
&M 3MHmdmgdgdol gomagdtnlb Jnmbom bsdyzebo Mmoo g39m360L
LogPmadmEnbm Lo@MabLAMME™M ©gMKbadal FMMInMgdabs ©s
3963000607985L, HMIgemmsbs(z 30MEsd06 38330630 babgmdbogm-
®3dmM0bo §3mbmB8n3n@o, 3@ nemmo, bogogdm s bbgs nfmo-
096m353306980b godmogMgds. 33sbmsb, Y3nfe@gbow gobomgam-
0bbobgdgmos LogMmadmMabm La@MmebL3MEMEBG M byl NG MMab
d94360b 30DobdgBmbagmds, Lowsz dgomsebbdgdmemon 0dbgds &ggbo-
3060 30033990 s dEOMB3gmymEBarmo 3ssbnggdal gf-
omdmngn gmobbdgdmmo &gdbmmmangdol go8mygbgds, Hmamei(s
Bo30mbamyMn LaGMIbL3MEMEGM Lol gdgdal LagMHorm dbmgmoam be-
BM3bL3MMEBM Lol gdsdn 0bGgama(300b baggmdggma.

LEmMAgE  LogMmedmMobm  YAHMogMOHMEgdds  aobadomdgl
BMbL3MMEB0Mgdal 3Mm(39Lgdabowdn mmaob@ogynmo dnamdgdals
Jdq80gm3dn 3563000Mgds, Gads(3 donygsbs dbmegmom G zofmmgdabes
5 3aba36M930b 633000980l BmdFamdals doGoma dodstormmgdgddy
Lo@MObL3MMEM gMgBbgdal 394360l 530 gdrMbILMSE.

bagommzggmmb bbgs J3996980m9b g@omngmomds, 3scr dmtnl bo-
BMbL3MEG™ bggMmABn, dmem Mo sc o Bymns dogmnsb domama
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068 96b0gmMd0m 3005MEYS. 3oMEs 5dnbs, bagdsmnggmmb ggmamMsega-
@m0 3gdotgmds 3obbabrgmesh 8ol B53y306 Gimmb LogMmsdmmabm
3933069830 936m30bs s 3bas-bybamn m 395600l 439y698L dmnb.
53sb gdo@gds abag, Bmd Ladomggmmad smswgobs obGmommea
0033300067980 LaGMEbDoGM J39ybals 360d369mmzgsba BMbd(30,
b3 339 Gogemo BLMBEOM MPO30SENMSE SN5MYAL. 3obzncms-
61905000 LadBOM MFMNNGHNHMSd0 s0degdl &3z06MmIFmMEgmgdbs
o 35353b0d3g8L  303m0ygbmb  BMbLIMEMENMgdal  LobEgdgdal
36m7d&ncgdal msbsdgmmmag gmmmgdo s 3gdmmb Lo@MbL3mE -
&™ 3Om(39L0L Mgomabgds G30Mmgdobs s 3gbegMadal GMbL3mME-
G0Mgdal 3Mm39L3n batnbbol sdsmmagdals Jnmbom, Moz 3nMrsd0t
139390600905 4505b03980b 3Hm(39L0L PLOFHDBMYdSL.

LOGEBLIMEG™M  ©gHYBDgdoL  LabEGgdadg  aoobgms  bmm-
(309JOMES  MIbEIMIBbMbom. o130 Mm3gomb gosgagmgdm bo-
BMBLIMOGM 3MMNEMME0L BMEMBomgdals mMbobdngdsms 3m ey
obEmMasl, Mm3gmog dmygebomos (3bGomdn 1, bammo @agnbsb-
330, M3 gb Ly 3dome babamdmagn 3Mm(3qL0s, MMgmbscs gosRbos
3mbabomgms gogsMmmgdol 533065 &9bwgb(zns.

gbGomo 1. bs§MmsbLb3m@MmEm 3mFMapmMgdob gmmdamgdal
0mbobdngdsms dndmbamgs

Ro@otgdab
Bgemo SEANEO doMomsen g3056y3380mydgda
93Mmgegdodolb  (EU) 068 gcgbgddn
1978 - Lo@MobL3m@mE™  Jbgmalb  gobgomsmgdals
Logoobgdal aobdbomggma 3m3o@g@nb dg-
486s
LOGMIBLIMAG™M  nbgyFmLEGONIGNMal
1982 -—- 36m7gd@gdab 530bsbbomgdabsmgals g3eim3als

338060l (EU) donggdob 35436

BFobL3MAEG 0L dobob@Mgdals 1-ma 30b-

936m3nmo  3mbggcgbzns g3Mm3yma bo-
1991} 96oes BGBLImGEE™  Jbgmgdol  56533GmArnem-
dabo s 06@gaca300L bogombgdda
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1991

dosb@Mabo

“058530b Bgbgdol” 398mdoggds

1992

900bdyMa0

“9000bdgmaals 0bo309@ 035" -9360m3al
Lonbggb@nEom 35630L dmBobomgmdals go-
gomonmgds  LoGMobl3mmEm gMgxubydal
§0bsbbomgdadn

1994

39bdgo
3o
(LodgMdbgon)

BMbL3MMEG0L FabobGMgdal 3g-2 3s6-
036m3amo  3mbggmgbins GMabLgzMmay-
o dbgmagdol 9 3mEoEmGEMb ©s3ogdatig-
oo @ J399693L Mol gEmogMonmdol
3998006 s 3933005800

1997

3gmbabgo

BMbL3MMEG0b FabobGMgdal 3g-3 3s6-
036m3nmo 3mbxygfMgbzns Lo@Mmobb3m®mEm
©09M9x8bgdol  35630mMgdobmeb  ®ogeg-
dotgdoo

1998

Lobg®-
39&9MdMan

I-mo  LogFmadmMobm  g3em3a-sboanl
LoBMIBLIMAGM  3MbgygFgbzns sImbog-
magmabs o ©obogmgmol bo@MobLImGEGm
LobEY3gdob @MBYgdal 3008bsdMgdobmab
5353306980,

1999

0339680

LogBHmadmeabm 3mbggfgbzns: “gzGm-
35-5b00 LoGFObL3MMG M bowal 3Gmdrgdg-
30" 564 “5d69380b g bs”

2000

Lobg®-
39&9MdMan

I-mobog®omodm@abm  g36odogemomb-
BgMgbi0s GMbLEMMEGdn Bam@odmmaen-
a0 g3000boggdol  gobznmamgdobamgals,
bmgmom  Ls@MabL3MEG™  LobGgdada
“dom@oal bowal” 3Mmgd@ol gogomommgds

5 0b@Bgamo(3ns

2001

06 398bgo

MCAT-0b 306390 3mbggfgbsns bosg-
G™IMdomm gosbn393dg “g3Mm3s-obas”

112




aLMIR0M 33063039

byAsmal. g365banb ¢3603369mmzg56gLa bogMabdmMmEm sGGgMngda

LoDy 1 Bohggbgdos Lobdmgom ©s Lobdgmgorm  3bnd-
369mmm369b0 g3Mobomma LaGMIBLIMOG™ MG Mngdo, MMImg-
3bga(3 gongmal doMoman g3msbomma bs3omgdo. mzsmol gMma
350053 gd005(3 bammo Robl, Hm3 Lodsmggmmb dgbadmgdem-
ds 9793b domgFomglb 69d0L3ngH asbd@magdol BaMdmeagboem bo-
BM3bL3MHB™M ©gMgxbgddn. d0cdg@gb, Mm3 gb ¢36ndgbgmmmas-
bgbo gmMommgdo ¢339 ©o©o bsbos gMbd30mbomgdgb LogHom
9360bom Lo@MabL3MEME™M bogM(39d0. aoMEs MMbgmabs, yzgms
3mbabomy 4399968 0006@)gMgLgdmmns mMngg Bodsmormmgdoom dmd-
61530 §3060065 35009500 Boboemn gos@emmb badsfmmggmmb gogmoaon.
3Mb63M9& N a0b6d@madgddy 9mbndbamo GMmabgdobs Rzqb J3g-
dmo dg3hgMmgdom, dmasmsm 536036530, MM Lo3MbEgabgMm
3500D0©3980L Bomo ymzggmBermonMom gondMmwgds Bomdmmagboem
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3035momgdgddg, Maash yggmes 3gbgfomamo G30Mmbs jon 0b-
Bgfdmpam@o 65300980 3m@gb3096 dg8o3Lgdmgdl Bomdmaco-
396b. 599msb godm3nbatyg, dofncmswn bo@Mebbdm®mEm &g4bmem-
305, G@Imoms(3 ) bEOMbggmymazaemns 06@gMdmmarmm@n dodmbgms
360l 3mb@gnbgo.

Bom3meg gbnmo ©gMgxbgdal oo boboemo Rggbmgal 3mb3mcgb-
Bb056mdal m3z5mbsbdFbom o6 BomImaagbl wow nb@gmgbl,
00356 0d gm@mdamgdnmo bszmbEgobgfm 0b@gmdmmamutn bo-
3°©950b dndstoymgdgda o6 0339mgds “BMabgzolb” @gMgRsbmsb,
099335 LanbEgMgLms 03 MmgemMabgozom, HM3 dgbadmgdgmos 3o-
335L00bg 3030350 §30Mmgdol dg3mamadn ab@gama(sns, o6¢y do-
960 gds 33 LEMIBLIMOG™ oo gdgdmsb, Mo Rzgbo J3gy-
bl &gFo@mM0sdy asdsgamo  GMmabbogma  @gz0Mmgdaobamgals
“@mabggol” ao6d@mgda dgndmagds agzgb.

03gbom, bgdadngMo g3tm3s-abonl smnaMgdamo ©gMgEsbo
a56339mm0 068 gMgbgdol bggmmb Bomdmomagbl. Lodstmggmm-
Lomzal LogMMSBMEELM LaGMSBLEMMG™ qMKbgdal Atmomm-
900b 303sGmgemgdom LonbBgfMgbms mMa g3Medagmo 3mMoEmEN:
Reommgo-badbMgmolb s GMobl303dnGemo. bbgs dndstrmyyemg-
3900056 50360365300 AMinmmgmolb babmgam absol, MmIgmmabs(s
R3960 d39y460L 068)gMqLada y39mody bogmgdow 03390m9ds ©> 356~
936m3mmo Lo@Mobb3m®Gm gMmgnbado NeNel, 2/ s 9. obnbo Lonb-
&9fgbms 03 3mobom, MHmd dgbadmgdgmos “BMmabygzel” go63@mg-
3930l B0gMmgds oebadbyym dognbGMomgdmab.

»300mge 53 3mMoem™b dobogdgdmmon o3l magabo s¢bndgbos:

©aMgpsbo “AAammgmn - LadbMgmn” (sedmbogmam, (396-
GMoen@, obagmagm 936Mm3al s b3obonbsgool Jggybgdo — G-
Lyl g3BM3nmo babomo — 35L300L Brgs — 0Msbn — obmgomn,
3030b@0bo s bbgs) — NNS;
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Ig3mo§Mab gGam3an

mame(3 bamdmeggbamn 3obGmamadnwsb Asbl, gL Bndstimyyemg-
b dombg LonbBgMabmes badeMmmggmmbaomgal, Mowash 3ob3nol
Dol 4394b69d80b gozmoo dgbademgdmmdsl gmadammdom ggcmm3al
REnmmgodn 3000930l GFabL3mMMEnmgdabamzgab. gomms 530by,
30b@maMadol 65mmnbaseb hsbl, HmM3 Lo 3mMbEGgabgHm nb®gHdmes-
0 653500900 53 Fodsomgdom Lo 3domm adsemn dshzgbgdemg-
b0 babnsmEgds (oMM Logstoom sendg@glb 25%-abs gowos-
Bo3930b LagMom ImzHEmdoEsb). dgbedsdabsw, dgbadmgdgmoas
53 306G gbmdal godmygbgds ombodbyym dodsmmyymagdsdy b mb-
&90bgerm b 3ogdals gm@Zamgdal 3nmbaom.od(se, abo Mbws nord-
30, ®m3 Az960 gMgRbol gogmom g3Modomm MG gMngddo Lo 3ds-
M@ 33069 MoM©gbmdal 3MbEgnbgMgdo gowmsedndsgogds.

995960 “GMbl(303306M0” (3968 M0 g3eim3s — dmbgmgo
— 939&9Mnbdamao — 3MaLbmasmbgn — badommglbzo — gmowo-

115



3306MM30d0 Nell-12, 2012

3mbBm30). 83 dodsoyymgdoo dmdMagn Logmb@gobgMm bsjowgdo
bogmgdom banbBgMgbms Lodsmggmmbamgal, ondzs 0bdgfg-
bgdo 03390798 Bab gPmgHo 1360d369mm3369L 3363@mMgdsbomsb:
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DROKDKIKK SUMMARY DROKIKK

Kristina Jganjgava - The Impact of FDI forms on the business
development of a Recipient Country. This paper examines the different
forms of foreign direct Investment (FDI), that play a significant role in
business development and contribute a sustainable economic growth, as
well as increasing the competitiveness, promoting employment and reduc-
ing social inequalities in the host countries. In Georgia, it is recommended
an implementation of the forms of FDI such as Mergers and Acquisitions,
(M&A) as far as in our country, where enterprises have deficiency of
finance and Know - How, such kind of Investment will facilitate the intro-
duction of advanced technologies, Increase the competitiveness of enter-
prises and finally will be an effective method of investing.

koK

Sofiko Megrelishvili, Vladimer Glonti — Psychology of Personnel:
External and Internal Motivation. Many business unites are motivated
to change fixed salary payment into the payment for performance remu-
neration. The main reason of this movement and changes are to imple-
ment fair remuneration for work done with quality and volume in order
to demonstrate fair wages distribution among the employees. Payment
for performance (PFP) is more effectively working in external motiva-
tion of employees and cannot be realized to all type of works, especially
for complex and scientific type of work which requires a mix of both
external and internal motivation. Payment for performance may result in
significant labour and productivity increase only in simple jobs, where ex-
ternal motivation is high priority than internal. Many scientific researches
prove existence of both external and internal motivation collaboration in
work to increase productivity and profit for companies. Material rewards
for work compensation (PFP) undermines the motivation of internal tools
into the enterprises. The “Crowding-out theory” described in the article
confirms a serious impact of external motivation power which may cause
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decrease of internal motivation implementation into the enterprises. The
main purpose of company managment is to establish fair remuneration to
employees with impact of internal motivation which will lead to produc-
tivity and profitability increase for the benefit of enterprises and establish-
ment of “average level” of external and internal labour motivation into
the enterprises.

kkok

B crarbe JInansl I'puropnana «OcHoBHbIE (aKTOPHI HHOBAIMOH-
HOTO PHCKAa M HCTOYHHUKH IKOHOMHYHBIE U3MEHEHHS Pe3yJILTATOB)
OTMCYCHHO, 4YTO HpCHHaFaCMLIﬁ METOA CUCTEMHOI'O aHaJln3a MHHOBAIM-
OHHOT'O PUCKA B IIPOMBIIIJIEHHOCTH BKJIIOYAET:

* METOJUKY CUCTeMHOro aHanu3a UP;

* CTOXaCTUYECKYIO CETEBYIO MOJIENb OLIEHKH YPOBHS PHCKa HauaIbHbBIX
3TaoB MHHOBAIIMOHHOTO MPOEKTA;

* METOUKY IOCTPOEHUS CTOXaCTUUECKOM CETEBOI MOJIENN, OLIEHKHU €€
MapaMeTPoOB U OIICHKH YPOBHS pPUCKa HadyaJbHBIX ATAMOB MPOCKTA;

* MeToJ OIleHKHU ypoBHs U1P;

* METOJUKY ONpeesIeHNs 30H KoHLIeHTpauuu HP.

Metonuka cuctemHoro axHaiuza WP moapasymeBaeT BBINIOJIHEHUE
CJIEAYIOUINX OCHOBHBIX LIaroB:

1. BrisiBnenue ¢axropos UP;

2. OnpezeneHne CyniecTBeHHBIX (Hanbomnee 3HaUnMBIX) (haktopoB NP
Ha KauYeCTBEHHOM ypPOBHE;

3. TlocTpoeHre (KOPPEKTHPOBKA) MOJENICH OIEHKHA YpPOBHS pHUCKa
HayaJbHbIX 3TAllOB MHHOBALMOHHBIX MPOEKTOB (TOJBKO B OTHOLIEHUH
CYLIECTBYIOIIUX WHBECTHLMOHHBIX MPEIIOKEHUH U TeX IPOEKTOB,
KOTOpBIC PeajM3yIOTCS Ha HA4YaJIbHBIX 3TalaxX MHHOBAIIMOHHOTO LUKJIA
(HUOKP, TTIIT));

4. OueHka mapaMeTpoB MOCTPOCHHBIX MOJIETIEH;

5. OueHka ypOBHsS pHUCKAa HAYaJIbHBIX JTAallOB HHHOBAL[MOHHBIX
IIPOEKTOB HA OCHOBE MMOCTPOEHHBIX MOZAETIEH.
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SUMMARY

kkok

In the the paper of Naili Gagnidze and Tea Bichikashvili “The anal-
ysis of employment and unemployment indicators in Georgia” is dis-
cussed the country’s current economical and financial problems, which is
mainly reflected in the low levels of employment and the low rate of the
gross domestic product. It is known that the country’s economical and
structural changes cause a high level of unemployment, that prevents to
develop the country stably.

According to 2011 data, 72% of the population thinks that the country’s
first problem is unemployment and the low level of the unemployed people
who has the ability to work but has the law level of education. The role and
the meaning of foreign investments and their stable role to reduce unemploy-
ment in the country is also discussed. Self-employment rate is particularly
high in Georgia, in which 80% of the population are villagers. According to
2010 data, unemployment in the village is 7.9% and in the city 27,2%.

* kK

Rusudan Papaskiri and Merab Papaskiri’s article — “About One
Example of Financial Fraud i.e. Intrigue with Securities” - studies an
issue about recognition and non-recognition as a fraud of the fact of artifi-
cial increase of income by a company. The article proves that such action
should not be considered as a fraud in Georgia so far as artificial increase
of income will increase an income tax with the company and by this ac-
tion the company gets loss instead of profit.

And with large corporations abroad is just the contrary: though arti-
ficial increase of incomes increases their taxable base but extends their
investment attractiveness.

sksksk

B crarpe Manii ArafalmiBuIM «3HAYUTEIHLHOCTD YIIPaBJIeHHe Kpe-
AMTHBIM TopTdesieM I HOPMAJBHOIO (PYHKIMOHMPOBAHBISA 0aH-
KOBCKO# CHCTeMBbI» PACCMOTPEHBI TIPOOIIEMBI, CBSI3aHHBIC C YIIPABICHH-
€M KpeauTHOTO mopTderst Ha GoHEe IKOHOMUIECKOTO KPH3HCA.

Ha ¢one kpusuca, nmpobieMaMu OaHKOBCKUX CHUCTEM MOTYT OBITb:
COKpAaIlleHWe WHBECTHUIIMHA; COKpalleHHe OaHKOBCKHX JIEMO3UTOB; MpPO-
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Oi1eMBI JJUKBUJHOCTH 63.HKOB; Hp06JI€MI)I TOKCHYCCKHUX AaKTUBOB, BJINAHUC
I/IHq)J'IﬂI_II/IOHHOTO nponecca v T. 4., 9YTO B UTOI'€ MOT'YT pa3pylIMTEIIbHO I10-
BIIMATh Ha OAHKOBCKOM CHCTEMC B OejioM, €CJIM HE 6y;[eT CUCTCMATHUUC-
CKHUM KOHTPOJIb CO CTOPOHBI 3aKoHoOAaTeNneH u peTynrupyrommnx opraHoB.

koK

B crarse Mauii AnagamiBuiIM, «<MeHeIKMEHT, KAK OTBETCTBEH-
HOCTB 32 ONepanuu 0aHKa U PeaJn3anuio NOJIUTUKH YIIPaBJIeHHUSI PH-
CKOM)», PACCMOTPEHEI MPOOIIEMBI, CBI3aHHBIC C O0S3aHHOCTAMBI MCHE-
XKMEHTa U 00 ero 3HaueHue B ()yHKIIMOHUPOBAHUE OAHKOBCKOM CHCTEMBI.

Tak, kak OaHKOBCKasi cHCTEMa SBJISIETCS 3HAYUTETbHUM C(HEPOM KO-
HOMUKH, Ha JICSITEITHHOCTH KOTOPOTO 3aBHCUT (DMHAHCOBBIE CTPATEIHH U
JEeSTELHOCTh NPYyTUX c(hepoB OM3HECa, IO ATOMY KIFOYEBOW O0sI3aHHO-
CTBI0O MEHEIKMEHTA SIBIISICTCSl 00ECIICUeHNE BBHITIONHEHHST BCEX BaXKHBIX
¢byHKIMIT 0aHKa B COOTBETCTBUU C YETKO CHOPMYIHPOBAHHBEIMU HAIPaB-
JICHUSMH TOJTUTUKU U TIPOLIECTypaMH, CO3AaHUs B OaHKE aJJeKBATHBIX CH-
cTeM 3(h(eKTHOTO MOHUTOPHHTA U YIIPABICHUS PHCKOM.

koK

B craree JInansl I'puropuana «Mertoguveckue OCHOBBI yIpaB-
JIeHUSl UHHOBAIIMOHHOIO PUCKA B NPeINPUSTHH» OTMEUEHHO, YTO
UCTIONIb30BaHUE CTOMMOCTHOIO MOJAX0Aa K ympasneHuto NP nosBomuio
uccienoBarh BiusHue (akropoB P Ha NneHexHbIE TIOTOKA M OLICHUTH
ypoBeHb 1P Ha OCHOBE IOIy4YeHUs OLEHOK €r0 CTOMMOCTHBIX I1OKa3a-
TeJel (oXuIaeMble TIOTepH, pruodpeTeHwsi, ko3hduimeHT oxumaeMbIx
MOTEPH | TP.). ITO CYIMIECTBEHHO 00JEeTrdaeT MCHEKIMEHTY BBIITOJTHEHIE
OCHOBHBIX (hyHKIMI ynpasieHus P u, B ToM gucie, nenaet BO3MOKHBIM
BbINIOJNIHEHUE (DYHKIMU KOHTpoisi VP myTeM cOOTHECEHHs OXKHIAeMBIX
MOTeph M MPUOOPETEHHI OT MHBECTULIUI B MOPT(ETs WHHOBAIIMOHHBIX
IPOEKTOB MPEANPUATHS C TPUEMIIEMBIMH IS HHBECTOPOB BEIHYHHAMH.

koK

In Olga Pachulia’s article “Research and developement as the
factor of effectiveness of company management”, there is discussed
the practical experience of world’s leading companies and the following
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SUMMARY

conclusion is given: the firms can gain the competitive advantage in the
market by research and development. It raises the consumer rates of the
company and becomes the guarantee of the long-term effectiveness and
competitive advantage. Based on this, company’s management should
priority research and development.

Companies have to develop intelectual potential of the stuff in a non-
stop regime in order to catch up current dinamic changes in business. To
fulfill this, firms need to create a motivation system of intelectual activity,
which should be oriented to peoples material interests and human needs.
By realization the system of intelectual activity motivation, it is possible
to develop the intelectual potential of the stuff and as a result, the whole
effectiveness of the organization increases. In order to display the poten-
tial of each employee and use their abilities, managers should create a
creative atmosphere, which will help all the member of the organization to
express their views and ideas and ground their positions and concepts by
arguments. All of these , discussed above, provide an increase of effectiv-
ity of the process of research and developement and finally it will make a
positive influence on the company.
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