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Abstract: The present article aims to present the peculiarities of fiscal
decentralization in Georgia on one hand; On the other hand, to reflect the
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theoretical aspects of fiscal policy on fiscal policy, the results of international
research and the experience of fiscal policy influencing and taking into
consideration the short-term and long-term. According to the aim set, the first part
of the article deals with the problems of fiscal decentralization and ways to
overcome them in Georgia; The second part reflects the theoretical aspects of fiscal
policy influence in the short and long term, the brief overview of empirical research
and international experience on the use of fiscal policy as a macroeconomic

stabilization instrument.
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Abstract: Many companies realize that it is less oriented on market and buyers than
products and sales. To be truly a sell-oriented company is essential for: Establishing
vision-oriented vision in the company; Instead of product orientation on the
segment of buyers; Learning the buyers using qualitative and quantitative research.

Social responsibility of the corporation implies defining company's objectives,
policies and tasks in the following directions: Empowerment of health and safety of
employees; Environment, which means dependence on waste utilization, energy
efficiency, climate change, biodeverification, life cycle, innovations; Active
cooperation with staff, local community community, legislators, executives and
NGOs. All these parameters are in the performance and evaluation of the
corporation's performance estimates, which is based on the CSR's Final Report on
Social Responsibility.

Easy marketing programs can better social well-being, to differentiate the
brand's brand position, strengthen the relationship with buyers, enhance company
image. Create additional welfare in society, increase motivation and moral level of
employees, maintain business reputation, improve sales and market value of the

company.
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Abstract: Clarified that fiscal policy is a set of government measures aimed at
mobilizing financial resources, their optimal allocation and management in order to
ensure the implementation of state and local government functions assigned to
them. Proposals that fiscal policy is an integral components of the economic policy
of the state depends on the institutional structure and the level of Society its socio-
economic development. Principles and objectives of fiscal policy are formed in
accordance with which model of the economic system adopted in this country and
what the ultimate goal of economic activities defined by its political forces, the seat
of power.

The proposal that the composition of fiscal policy should be allocated two
areas: fiscal policy combines the efforts to implement measures in the field of tax
and investment policies, and the policies of public expenditure management and
public debt and monetary - monetary EMIS, prices, currency transactions, credit
and interest rate. You should also emphasize certain areas of government activity in
the insurance industry, the social sphere, the sphere of financial and other sectors.
Set the model of financial policy should be seen as a mathematical interpretation
function social welfare. It should be taken into account. that, firstly, governments
have only one independent tool by which they can achieve only one of the targets;
secondly, a tool "financial policy" more contact with the purpose of "full
employment" and ensures its implementation, and the tool "monetary policy" - with
"zero inflation". Maximizing this function allows you to select the optimal scale of

existing measures and achieve consensus political forces.
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Abstract: Banks are a part of modern economics and society. Today is the
world's two main types of banking system (model): American and European. Each
model has a peculiar connection with the country's financial development.

It should be noted that the difference between European and American banks

is gradually decreasing, which contributes to the growing international cooperation.
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Just like in the European banking model, Georgia has some strong bank that
plays a major role in the development of the country's economy. The number of
bank branches and service centers increases in parallel with the number of bangs.
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Abstract: The banking system is a crucial component of the global economy
and occupies one of the most important positions in the modern economic world.
Banks are just one part of the world of financial institutions, standing alongside
investment banks, insurance companies, finance companies, investment managers
and other companies that profit from the creation and flow of money.

Commercial banks have to perform a variety of functions and operations,
which includes organization of money turnover, acceptance of deposits, make loans
and advances to all types of persons, particularly to businessmen and entrepreneurs
(creation of credit), buying and selling securities, trust operations, consulting
operations, etc.

As financial intermediaries, banks stand between depositors who supply
capital and borrowers who demand capital. Bank deposits, which includes savings
accounts, term deposits, certificate of deposit etc., are placed into banking
institutions for safekeeping. These deposits, are made to deposit accounts such
as savings accounts, checking accounts and money market accounts. The account
holder has the right to withdraw deposited funds, as set forth in the terms and
conditions governing the account agreement.

Attracting cash by the bank and management of the attracted resources -
this is the science and, in addition, the art of financial management. The real purpose
of these process is optimization of the base of financial resources. Resource
optimization itself, is the set of processes and methods to match the available
financial resources with the needs of the organization in order to achieve
established goals.

The main income of the banks bring credit operations, but their
implementation is necessary to have a large resource base, in turn, the main source
of its formation are deposits. Relevance of the topic of work is determined by the
fact that deposit transactions perform basic element of banking activities, as the
main function of banks - the accumulation of free cash society and their
redistribution to credit resources for economic entities, the state population.

Banks lend money to ordinary commercial and personal borrowers and
create a new flow of money. This confirms the fact, that the bank simply does not

accelerate money movement, it also creates the money supply. When someone
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opens a bank account and makes a cash deposit, he surrenders legal title to the cash,
and it becomes an asset of the bank. In turn, the bank can lend this money to other
economic subjects. At the same time, the owner of deposit account can withdraw
his money from bank account at any time.

For the economic development of the country the banking system has the main
and important role. The banking system directs the money supply in required
direction. The process of issuing credits by banks is a necessary factor for economic
development of the country. The banking system has certain specifications
according to the countries and, therefore, the formation and use of attracted
resources happens in different ways. The process of gathering financial resources for
a bank resource base includes banking management and marketing departments,

and also other bank secessions.
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Abstract: Economic events permanently change in time and space. In the process of
historical development scope and level of economic events as well as their content
have been changed i.e. economic events are changed in terms of quantity and
quality. Quantitative part of the event of economic life is especially inconstant.
Exactly the evolution of social and economic events in time represents their

dynamics.
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Practice of human activity refers to economic development dynamics. Economic
growth and economic fluctuation are two interdependent processes of the economic
dynamics. Economic fluctuation process analysis — i.e. alteration of the economic

depression and rise - is the center of cycle theory.

Various approaches of the economic dynamics can be distinguished in the economic
theory, the most important among them are: cycle development of economic

dynamics, extensive economic growth, intensive economic growth etc.

There is large-scaled scientific research on the following issues: what was the
precondition for high rate of modern economic growth? Which factors contributed
to this result? Why growth rate differs in various countries? Economists as well as
other representatives of social sciences worked on the above listed issues, they

arranged discussions and some of the important theories were developed at this time.

As far economic growth and development factors, we can distinguish the following:
factors of economic dynamics include: six main factors, which are established as
follow: Quantity and quality of the natural resources, quantity and quality of labour
resources; scale of the main capital; technologies, factors of requirement; factors of

distribution.

In accordance with the modern theories of economic growth, productivity can be
increased with the help of “external” as well as “internal” factors with the regard to
human behavior which is a motive power for circulating power and knowledge.
Within the frame of some of these new theories we can proof that human capital
growth is one of the necessary factors. According to other theories scientific
researches and contestant-producing development are the main source to increase
productivity although they are depended on human capital. Technical progress
which is the main factor of economic growth gives the opportunity to increase level
of life. It provides longer human lifetime and gradually restricts social inequality,
reduces the duration of working time and improves the life style. Technical progress
protects further development of employment distribution and migration of active

population in terms of service field.
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05BoMBY  MJawomgdol s 3MmbGHOMEOL  AodxmdIbgdol obdsMgdoo.
3900m@, Homdmgdywo  130bsblvmo  0bLEGMYIY6EHIOOL  LogBosdmEmobim
3MOLOdOMYM  BDoMDBY. LEG0sG0  Bsdmmzmowos  LoLEgIMMo  GHoblgdol
39B9boll  doMomso  BodBHmMmgdo.  LGHsGHosdo  Bmyzsboos,  LobiEgdmmo
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36MH™dEq3qd0L oFMs.
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M93530090Mm©b96  3obsblEmO  BIBMGOIOL  MomMJdol  yzgwrs  dmbsfioeng.
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Abstract: Presented article is considering the issue of resolving systemic risk
problems in global context, with the help of financial markets regulation and control
improvement process. In particular, in international non - exchange markets of the
produced financial instruments. The article consists the list of key factors causing
systemic risks. Also, it describes examples of basic systemic risk factors, realization
and legislative measures, which are adopted in the US and the EU for reducing such
risks. The text of this article refers to the world’s financial risk issues, that have not
been decided yet by regulators, and systemic risks that are the results of these
problems. Also, there are listed a number of possible solutions and conditions, the
protection of which are essential in order to solve the problems stated by the author

of the article.

Almost all participants of the financial markets have been able to cope with
Systemic Risks for centuries. The process of globalization contributed to the creation
of particularly new types of risks, which could not be coped by only single
organization without co-operation of other participants of the financial markets,
first of all from the state. Such is the risk - financial risk. This type of risks can be
attributed to risks such as credit, market, liquidity, interest risks and etc. Since it
represents a major influence of the combination of factors in the large space, as on a
quotation movement and changing the bet rate, also in the abilities of a large number
of contractors of paying obligations immediately. It can not be said that systemic
risks did not exist earlier at all, they had more local character and the results of their
realization were more painful than today. The most important step for reducing
Systemic risks can be making the strictest requirements for warranty provision in

the deal of financial instruments of interest and currency derivatives, which will
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allow us to solve the problems of liability of derivative financial instruments

concentration, the credit risks and trading with risky kinds of instruments.
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153609O0GHM MOL3Z0, IBMEEHO0, IM0ZIGO0, 5MHIBOBOMHM FIMOYGOS
Key Words: systemic risk, financial risk, market risk, credit risk, derivative, non

exchange deal
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Abstract: Studying of potential of national economy and its integral
part of the export potential, is the problem requiring not only
attention, but also studying. Assessment of a real condition of national
economy and effectiveness of its foreign economic activity can
become that the starting platform which will allow to formulate
priorities of export policy of Georgia in the conditions of globalization
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Abstract: This article about “Part of high-tech in development of economy”

shows important problems in technological challenges ways of fixing them.

In order to see evidence of the role of technology in economic development,
you just need to look around, the level of living is dependent on technological
progress that often does not differ from each other. Modern inventions have
replaced the methods of production of goods that was used a few generations ago.
Technological progress has enabled us to use new goods and services.

Knowledge is the most powerful way to create new and make more.
Improvement of technology means a possible combination of physical amount and
human capital for creating more products than was previously available.

Based on scientific achievements, development of innovation is recognized as
an important resource for growth of the world economy. It applies not only to
technology but also for all institutional forms and structures. The development of
the innovative economy in the global economy created the basis for the
establishment of high economic order. Innovative progress has been driven by
economic security, without which it is impossible to develop creative potential,
protect the intellectual property and the efficient functioning of the economy.

There is no resistance in the world today between high-tech services and high-
tech industry. The resistance is limited to outdated technologies and less competitive
products, which are characteristic for weakly developed countries. Getting out of
this situation requires a lot of effort. Today Georgia is in front of this dilemma.

The innovative picture of Georgia is unfavorable. Many factors prevent the
innovation of innovative development, specifically: A) There is no organized system.
(B) not considering expenses incurred on scientific research and test-constructs in
production expenses; C) The state's scientific-technological and investment policy
is not elaborated due to the perspective of the country's interests and development
of the economy; D) No directions and priorities of innovative policies are defined;

E) The current legislation does not regulate the innovative activities that result in
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the absence of a competitive market. F) Less attention is paid to the development of
information potential and protection of intellectual property.

Failure of these factors damages the economy of Georgia. According to
Georgia's Technical Index, it is in the group of backward countries in the world. It
should be noted that only the rapid economic development of Georgia can be made

only through the fruitful cooperation of science, entrepreneurship and state.

1533960m  Bodyagdo: Ggdbmemmayom®o 36MmaMglo, 396bgMwmo  ©sr0bsblgds,

3L)OXQO I3V
Key Words: Technological progress, Venture financing, Decreasing Return.

99logo¢r0: 3936096905 S Foowo 3gdbmeErma0gdo FoMmImMoAgbL
96Omgbmmo 93mbmdozol  49630000M900L  2odFMHg  GodGHmMU.
0bm353096M0 800(j93900L 99900l  30FgIMHE0S0DsEo0L  botx by
53mMIoMgds 930™m3Mwwo 93996900l doxgEHol 70-sb 80 % -0y,
5996030L J9OHg0o JBo@Jool (588) dovxgEob 90-% Y, 0s3mbools
00x9AHOL 100%-07. 930bmdoz0lL LEHM®WIGHMOMOL O39OLOROZSFOS
3600369m3boos  ©s9m309dMmo  0bmgsgom®o  ghoMdgmdol
3963005609008 $H933BY. BH9JbmEwmyos 33wol dgomEL, Gmdgwog
09000 go3wgbsl  sbgbl  93mbmdogmMo  BMHEOL  IgomEby.
39960 maomEmo 3G:0MHgL0 §3999bsl 5deg3l Lodmomgdsl golzgl 0d
D390, OGMIgEo3  ©HILYOME0s 309050 39900l Bog.
doMomoo 3gdudo: L J399bgd0 3m63MIBGH M30MoGHIIMBI
0bm3530900L,  Fomoeo  Fgdbmemyoqgdol gboom  smfiggz9b.  obobo
55319d69096  9bor  BEGHMOBHIR0YOL, JMNBWGO0SE FoMTmgdol  9x399dE0sb
0900m90L,  LgMMSTMOOLM  BEIBIMEHIOL, 0b3qLEOE0IdL  ©qd9b
3MbOL gobobargdsdo. 2o630ma6M9do §3996930L Fomdmgdol do@gdols
75-s6 100%-0g LHmOgo 0bm3zs30930L 99dmygbgdom doowmfigls .
090GHMo3os, Mmd XXI Lorm3mbgdo ULEHM®MIGHMOMWo  gomsgdbgdols
006HM3LL 06Mm353019M0 93:bMT030L gobgzoms®gds oMoy qbu.

117



doggbogbrme  Jomfg300By oYM EbmMdOm, 063530900l
2396300006905  dbmgmom  93mbmdozol  BOHoL  dbodzbgurmgabgls
MHILMOLIE MOl SPOIMYPOMO. 030  3MEIXEIDS  9MS  ToBEHM

3996mmy09dbg, 9039  Yz9gws  0bLAHOGMEOMG  BMEOAoLS S
LOOUIOHNODY.

00mgddol  gzgws  J399sbsdo  dgEbog®mads  obobogds  4399bols
3603369 m3569L 3M0MmM0GEe©. 93996900, HMIdoE O ™dIb
39D9MEOMb 0530560  3m@Hgbgoswo  Igboghrmee  33em9390d0 s
©50353mb6  sgowo  Abmywom  93mbmdogsdo.  0bmgzsgorMo
3963000069006 MZoLIBOOLO®M  MEOIL  FoMTo@gdsl  dosmfhogls
9360™35300600L  4399469d0s.  Fogowome©, 0MEsbEos  BsImMBgboo
939460056 gos0d35 06M353096M0 3530E ol IdBIdOLMZ0L M-
960 d0dD039¢w J939946s. boerbols m3000d9369ds dswergly mbgbgs
Loog 35303L L3gdgb Lbgol SHBEOL s 039396 5sT0bMS MI3EGdBL.
653 byl Mfymdl 6300069050 s KbLs®s dMmbM™3gby 9ol
Bo9My5e00090530.06M3530900  3Mm3969d0L  LE0TMEoMmdsdo  geo—
gbomo  360d36gemgzsbo  godBHmMo  396BgH Mo ox0bsbligdols
0bLEAOGMAIO0  2obws.  396BgOMEO 3030300l BMmMT0M)d5do
9mboffoamgmdsls 00gdgb 8563900, Lodgblom BMmbEgdo, Losbwzgam
3003560900 o 5.0. 50955950 MBEoMmTo  FooeEgdbmemaorIMo
0o603mgdol 30639 s09edo dgosh : LsdbGmgm 3MEYs; 839WYM0;
Lobyo3MM0;  gMBsbos; 839035605 053mbos;  Bobgmo;  ©YbIsM30;
LoRMobygm0; 0liEOgEO .

ML dbmgomdo o6 3MLYdMBL Hoboswdgymds
050503 9dbmmyo®  BmdLob)MHgdsls o Ford@gdbmemyome
0bMLEH®0L  ImEOL.  Foboswdgamdgdl dbmwmE  dmdzgEgdeo
399bmwmyogdo o 6530 gd3mb3MEMgbGosbo 3Gm©dizos
23965306MHMdgdL, M3 LLEAS© 3963050900 J39YbgdolmzoLss

118



©535bsL0509dg0. 53 LOEWO(30Q0 30l o935 WO doErolbIg3zsl
dmombmagl . Lodo®mzgumi ®gl 59 owgdol obsdgs.

LodoMmgzgemls 0bmgz530960 GOm0 3MBObOMBOY M.
0505095399096 06m3530996 456300050905l IM35¢0 BoJEMEMO Mol
bbb, 3m630M9GHMWS: 5) 56 3OOl IMfLOM0YRJd0O LogsbTsbsmrgdem
LobBgds. d) Homdmgdol sbsbsMXgddo d93609MHe  3309390Ls o
L3I -L53MmbBLAHOMIGHMOM  LsFMTomgdbg 29090 bIbIGIKR OOl
23999035¢0bobgd™ds; @) 9399460l 0bGHIMLYd0Eb s 93mbmdozol
2963000569000 39OL39JGH03006 godmaE0bsyg 56 G0l 893+9d539390
Lobgemdfogm  dg3bogerme—@gdbmwmyom@mo s  LLobgzglbBogom
3003035 ©) 96 5MmOL bLOBOZOMO 0bM3s30MM0 3MwoEo3ol
0005090900 s 3M0MO0EHIGHJO0; ) Imddgo 356mbIYdT™MdS
396  5M93M0MmgOL  06m353096 15gd0sbMdsL, Molog Fobs3oMHMdYGOL
306316963000 35BEOOL 56 SMLYdIMBS. 3) Bo3egdo YMMOM9ds 93939
068335300 3mGHJb3050lL 396300056905 s 0bEJEgdEIS MO
153290MGOOL O(339.

030bmdogMm  BOEILS S PobgomeMgdsby  mMH0gbE0MYdIMo
36003939000  YMMoMgds MbEs  go35d5bz30wmm  Lodgfo®dgm
15gd0sbmdol  bgedgfymdol,  9B9dBH0bMdLS s LmEoswme
LoBoMDNE056MBL FMEMOL gmbogzmIemo dosbliols oE30L, LBodsdmErm
0o60mgdol  3063M96EGHMb06MdOL 5o gdol, 506 IMO
3930@5wob  29630000M0930b, b5 gdol LoliBYdol  9B9dEH0BMdOL
5050¢q00L,  d936096M900L  2563056M9d0L, RMWH-53MIJPOGHM
1535 BHM 300 EB030L5 s bB3S 5JGswE bs3ombgdby.

oLgm0  35BHoMS  J399boLm3zol, MHMAMOOE  LodsMm3zgms  LBos3
00Bbgllo  sbaro 0Ll Bgbl, dgPoMTggdl 96 5300 Lo3TeMOLO
230903000905 s 39dbmemaogdo dbbgow s FowswEgdbmermyome
Lofo®dmms sb58MmgdgYdEs©. 530EMA sbgm 30MMdJdT0 Labgwdfonm

0v)  990adL 393035 AHI3P0 ©d  39JbmBGg39  Lofadmms

119



3b53MgdgY0sE LoFOMM 3530F9C0LS s BYJbmEmyools Fmbo3sl.
OO JoMbbgdo, oo @9dbmemyomMo  oMygd0  LdOgdSl
00935 00300Mmm  JoEsro  dmygds.  bmgero  0b639LEGHMMYd0
Lodomzgemdo 0bGHgMgbgdosh 0sgo dwdsbgwom s dos dsbBMoL
5m30L900m, M3 56 MFYMdL baels Jomsw@Hgdbmemao®, gdudm®m@by
™mM09gbGH0MYOME IMYMS Q9B3000569dLs.

MLELYOOL 6530gdMds 56 bodbogl 0oL, MM LodsGmzgamls
93mb6m8035 396 g9b63005MYds, 053Mmb0s LoJoMMNMZgWMbY VMIBOS
MH9LOLYdOL MHMIBHMBOM Foa5d 0RO JON—9MHNO OO0 J399sbso,
65090 053Mmb0s FoLowgdbmemyowm®mo Lodmbarol Fomdmgdoom Mol
Q5393909900. M50  LoJoOMz9wml  dbgdMoz0  MYLIOLYdOL
BEMI0M  256L53MNMGOME0 M30MOBHIBMBS 5O gosBbos, Lor3gorglim
399mbsgseo  0dbgds, oy Bz960 J3ggsbs 98 TbEOOZ  30MoEHILIMIN
9m03m390L 3500 3350x030v6 3Mdobgendo. 5355850 LodsMmgzgerm
39bogol 9565¢0335C0R0E0IO0 dwdsbgeols 6530090Mdsb.
3505 335¢0R0G0IOO0 dwdsbgeols 9m3bo9gdoLsm30L
239BLO3MMEOIOMO  gMMmsEMads Mbs gAML Bgdbolzme
3965 gdsLs @ d936096MgdsL.

005360md0L  oygboegdom 2016 ol 0360Lbosb  J3994sbsdo
00md0go©s  3OMMsds LGOS LodoOmgzggwm®.  bobgwdfogm
36HMy5959 obsbLOO FboMFIMS 50IMMB0bs sB[Ygdo doBObYLYdOL
06m35309960 000ggdL. BEIOGS 0bx3MLGHOMIGHMGOLS s dgbsdsdolo
930LoBE90L  29630m50Mgds  BMmoEsgl  bbgoolibgs  3md3mbgbdnodl:
©5530656lgdsL,  Logosbisbsm  ©@s  0MMHoOMo  3MMEIMGIOOL
23905M3H03905L, 515939 F9Lsd5ToLO 49BsMWYGBOL by dgHymdsLs.

58 3MmyMglol  Jovbgsgs, Lsobmzgsgom  dmwodolzs  Moyo
24000393900l (Hobsdg @ol. sboeo LGP0l  A9BbMmM309wgdoL
360MmM03H)BH0 LOJoMM39wMlL FGHoBYMIOL 25630m50M9d0L LooagbEGML
5 bbgs LsdMogzMHMdM Miygd9g00lL J9LodegdPmMdIBOOL A5d0gM9ds b

120



0ygmbl. LEGHMGHIY09d 0b6mz5309M0 93mLOLEJIOL Lbgs olgo odygzsb
39dBHMMJOME 3MMO0bs3053 Mbs MBOHMBIgEYml, Hmymemog sGol
239600l BsdobobBHOMLMB  sOLYdIMwo  Tmms  OHMLMIZgEOl
90mgbmo  bsdggboghm gmboo, ®mIgwos BWbIIIPEGHWOO s
23000mg9gbgdomo 331939008  AsBbMM309wqd0l  bgerdghymdabgo
35Lbolidygdgeo.  3mwo@o3zol  sbowo  BsGBm  Lbgs  bomzgbgdol
©odg3sbo3 by 0mzswoljobgdgl, dom  FmMoL 33930,
395®®M90LS s ghmo AbOO3Z, Mbo3zgMLOGEHIEHJOL s Jgmeg dbGmog, ALL-U
ool bYbGHo 393060900l 4odE0gMgdsl, slggg 08 Lodbgwgqdols
©5d935L, OMIWgd0E 06Mm3530900L s 39dbmemy0gdol GHEMmeblggmols
3009H305¢0Bs300L LBIOMTo SOLYOMBL. S dMEMUL, dgho®dgmdol
2963000569000 oo 96E ML B0gE Boga b EM Bgdob 2oT35MMNMIOOL ASMIS,
000530Mdsd  J0BbMdM030  obTotmgdol  bbgs  ggm®dgdbgs  (95y.
Logoolisbom 90350900 3300935-395630056M5d0L 59E03MdIdOLIZ0L)
b5 080JOHML .

315336900: Lodo®mngganmls, 93bmdo3mEo 36M0Bolos6
23090b3oLS O FoPIWYIB30MYOMO J39Yb9d0l MoYdo FoslzEols
30Bbom  Lmeo  Mbs  209b5¢0BMl  mgwomdo  dodobstyg
93bmdozmeo 36398900, 429500 Y0s dosg3omb
30637160963bs6056Mmd0L  ImmbMm3zbgdl. msbsdgmmgg bmgeromdo
306316096 wo  M306MsGHgbmdol  dobomfgzo Mbos  gobgomatgl
0bmgz53096M0  93mbmdozs.  s8obosmzol  LsFoGmms  Bggbo  d3994bols
bgwobnwgdsd  bgwo  gMPyml  olgomo  Lodmberols Fo®mdmgodsl,
Omdgwoi  dmoombmgl domoero  B9dbmermaogdol  3embsl.
Lodomggwmdo  0bmgszom®mo  93mbmdogol  Bsdmliagsodgdems
3930w 3HI3900  ©MRgO0L  BGH0TN0MYdss  LoFotm,  MMIgos
Bomdl  Foogo  IO@Aol  Bogmxazog®gdol B Mbzgerdyme
3996mmy09dl.  dowoo  FM™Iol  bogmazzogMgds  bgwls  FgmHgmdl

121



dOMmAoL b5 BIMMgdol  Besl, Moz Lodmermem  xs3do
LoBMYIMYOM030 39O EOLIMIOL BOLL 45dmof393L.

3908mygb907I0 @oGIHaG6S:

1. ©9300 6. Moo, 93mbmIozmEmo BOE, dglsdg 4odm3gds, 2016. o3
201-231.

2. 3ME03™ Joosdsdy, 9505 E9dbMmmyomeo M900L
396300069008 39MOL39JGH03900  LodoOmgzgermdo.  0bmgszoMo
930bmdozs s oo FmOIoMGOOL 3OMIWGIGO0  30bEHIMINBOLEME
LodoMmnggermdo. 03569  x9395b0d30¢0  Lobgemdols  mdogroliols
Lobgerdfogm Mboggdlio@g@ol 3sdmdEgdwmds. mdowolo. 2016 (gero.
195-198 g3.

3. OmBgBS  SLsMbo, 93mbmIogMmMo  MLsgmmMbMgds  Lobgerdfogm
6937oM9gdoL  LEAMOGHIR0s.  0bmzsgoMMmo  93mbmdozs s  dobo
3MOI0OHHOO0L 3OMdMYIGO0 30UE3MIMboLEGO LodsGmzgmmdo. 03569
X535b08300 Lobgemdol mMdowolol Lsbgwdfoxgm MbogzgdLoGgEoL
20000399 ™ds. Mdoobo. 2016 fgwo. 21-2493.

4. 50dmbogwgm  3sMEGbomOgdol  J39ybgdo  2016. www.oecd.org
290059m{jdgdme0s 19.05.2018

5. Logdo®mmzggemml  80930Mmdol  isygbowgds.  www.matsne.gov.ge
39059m{jdgdmeos 19.05.2018

6. LAYOGI3  LodoOmzgerm. Wwww.startap.gov.ge  350o9m{idgdE0s
19.05.2018

122


http://www.startap.gov.ge/

SmLOLoboL 3963005M780L 3gMLdgdE03900, 0bxmM™MAsgomemo
&996m@my0980L dsBMGDY

Prospects for the development of outsourcing in the information

technology market

©5300 Bsbgs830@0 - 930mbmdozol mI@™Mo, 3GMmBgLmGOO
L5goMmgz9wmb gMmgbmwo mboggMbo@gdo
Davit Chakhvashvili — PhD, Professor

Georgian National University

Ggbomdy:  Bgdobo  smolmGLobao  JoMzgws  21-g  Lomzmbol
abofgolido g99moygbgl. gl 30 dobo d60dzbgwmds bogdosbo bmgamgdol
000mgdob 4z39ws dmbsfiorglomgzgol 36mdowos. dmzwg bsbdo IT-smmbmemlobyo
9OH0-gM00  5MH53M3NYWIMHYO  GHOMHIBOEIB  SHoWRsBMES s ©obsdow®
05BMO© o030

smmbmOLObAL  g3gws®g bdoMo®, ULHGIRs dbsdHo  3md3sbogdo
00056Mm5396. B39vegdMog o 96O gmgbom O™  (Bmaxg®, Locmsbsm
MHgbrOLO, MIGEILI© 95©F06MO0), BMI  EILLbEo FoBbYdOL Tobomfhgzsw
d9L50590L0 MOYBODIEGOMEo LEGMMIBHMMYd0 F9ddbsb. sdoEHma, gMMoEgdL
36OHMB0wH J0ToMmMgdsBY 935H30gd96, bmewm ©sdsEHgdom §bd3090L
3LeOOLObYL 4osL30096.

0b8m®dsgomwo 3995memaogdol sobmOLbobyol dsBMOL
39630056900l FodmAM53909e ool 300 53 BSBMOL  sMOILEIVDOWMBIMDS
§o680oyqbl. oo Loryzmbol  90-sbo  Fargdosh, 0bgm®mdszomeo
LoLEJIgOOLs @O BMYssE, dOBOYLOL MfiygzgBHo TMdomdol  Fgxrghbgdol
L5d0AOMYdST  3OOGHOZME BBl doswfos. Fgogys®, d0BBILOL gz
LBIOMTo FoPMIB BdOIMEST LoLEBGIMMO boliosmo Joomm. 3n33sbogdolomgol
doenby  3603369mmgsbo  gobs  0bxgm®Isgowo  MLsgOmbmgdols @
00BbgliolL MFYz9@™BOL Logombgdos, Mol F9YASsE J90BIMEs TMbs390ms

123



05B9gd0l, M9HBYMHZ0M9d0L S BB Lol JIgdol s©Eygbol byBzolol
ImE3Mmds o JoLELdo ImmbM3zBgdOL boGolbo.

Abstract: The term outsourcing was first used in the early 21st century.
Today, its importance is known for almost all business people. In short, IT
outsourcing has become a young and dynamic market from one of the unpopular
trends.

Outsourcing is the most frequent, rapidly growing companies. Usually they
do not have time (sometimes, the appropriate resource, most human), to create
appropriate organizational structures for achieving the goals. Therefore, the focus is

on the profile of profiles and the additional functions are given to outsourcing.

The driving force of the IT-outsourcing market is the instability of this market
itself. From the 90s of the last century, the threat of information systems and the
continuity of business continuity in general has reached a critical phase. As a result,
in all fields of business, they have a systemic character. The issues of information
security and business continuity have become very important for companies,
resulting in increased volume of data base, restoration and damaged systems

recovery and quality of requirements.
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Abstract: Provision of economic stability - is one of the important function of state,
ensuring normal functioning of the market economy. Providing stability of the
economy from the state is possible with different methods, whether it be tax or
efficient monetary credit measures. The purpose of the tax policy is to ensure the
level of revenue and expenditures in order to sustain economic growth, while the
goal of monetary policy is to control money traffic control and interest rate
adjustment in order to ensure the consolidation between production and
consumption. Macroeconomic stabilization, which has many forms of revealing,
represents during the reforms implementation, interlacing the certain subjective
and objective factors. The initial condition of being in transition period countries
differ significantly from each other. This type of difference

will be expressed in the quality of macroeconomic balance. That's it expressed in
foreign trade and budget deficits, excess money supply, a small foreign exchange
reserves, losses in the banking system and losses in state ownership enterprises.
The macroeconomic instability that has a variety of expression forms, is the result
of existing in past and during the reforms the objective and subjective factors, their

inter-relationship.
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Abstract: The Georgian banks as participants in the securities market were able
to attract more customers, increase revenues and offer new services to existing
customers.

The bank is constantly trying to create a more highly liquid and profitable
investment portfolio. It is necessary to have conditions for effective investment
activity - the presence of a regulatory legal framework, a satisfactory level of
development of the securities market and an enabling environment that will
facilitate the diversification of the bank's securities portfolio.

The aim of the study is to consider the importance of banks as the main
participants in the securities market, a description of the types of banks' activities in
the securities market, a description of the ways to form an investment portfolio of
commercial banks.

Based on the literature sources and factual materials, the article discusses the
situation in the securities market in Georgia, reveals the real problems faced by
Georgia's commercial banks in the process of trading in securities, were formulated
the development prospects of the securities market.

During the working process were used the annual reports of the National Bank
of Georgia and other statistical data to better analyze the current situation, the

mentioned problems and prospects.
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Key Words: Securities Market, Commercial bank, Investment Activities, Certificate

of Deposit, Treasury Bills, Treasury Bonds
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Abstract: Azerbaijan and Turkey almost completely control Caspian gas as a
transport and transport infrastructure. Western energy giants are represented by BP
in the EU "Southern Gas Corridor". We hope that the new anti-Iranian sanctions
will again appeal to the European and American giants of the Caspian Sea, such as
Cheroon, Halibarton, E-Oni, Total, Stotil Hydro.
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Abstract: The monograph reviews the existence of important interaction
factors of the risks, acting at the same time in banking business and reflects author’s
formulas for its quantitative calculation. It is mentioned that calculation formulas of
economic standards and limits of banking system simply summarize the risks acting
at the same time and the important phenomenon of their impact on each other is
not taken into consideration, as above mentioned issue is envisaged in the
formulation of the calculation of the annual pace of inflation and the importance of
quarterly interest rate. The author offers to eliminate the disadvantages in the
formulas of calculation of banking standards which will strengthen the reliability of
banking activities and improve the impact of risks.
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The monograph reviews the existence of important interaction factors
of the risks, acting at the same time in banking business and reflects author’s
formulas for its quantitative calculation. It is mentioned that calculation
formulas of economic standards and limits of banking system simply
summarize the risks acting at the same time and the important phenomenon
of their impact on each other is not taken into consideration, as above
mentioned issue is envisaged in the formulation of the calculation of the
annual pace of inflation and the importance of quarterly interest rate. The
author offers to eliminate the disadvantages in the formulas of calculation
of banking standards which will strengthen the reliability of banking

activities and improve the impact of risks.
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We want to pay attention to author’s opinion ® News in nature,
Economics, Finance, Banking is not only well forgotten old, as it relates to
history, but also the future of the unseen, unknown thing". It is also
important to note that "the evil is not the risk itself, but the only risk that is
wrongly assessed and managed."

We can have a big talk and discussion about the types of credit risk, its
essence, classification, assessment methods and their reduction, but now our
aim is to demonstrate how the credit risk analysis of the potential borrower
is implemented and what special problem we have found out while
evaluating it.

Typically, there are following types of risks: market risk, liquidity risk,
operational risk, percentage risk, currency risk, business risk, settlement risk,
legal risk, reputation risk, credit risk, world risk, regional risk, sector risk,
customer risk, production risk, payment risk, project risk, provision risk and
others.

The issues for effective management of the risks are raised in the first
order, by the efforts of banking activity in bank management, in order to
protect clients’ interests and provide financial stability of the bank.

The risks, acting at the same time, play the main role in the assessment
process of the activity and financial position of the bank. Risk means-
indefinition of future cash flows, the probability of total loss of loses or
revenues presented in the depiction of value, compared to what is planned.

The supervisory authorities use mandatory economic regulations and
limits to regulate banking activity, including the purpose of restricting the
impact of certain types of risks on it. At the same time, the norms of the risks,
that determine their permissible limits have the greatest importance while
considering the given problem. Let us consider practical examples:

1. Formula for the general norm of the bank's risk (Np) is presented in
this way, we want to mention that, here the Bank's allowable risk indicators
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(internal bank risks: structural, risk of banking customer, settlement,
emission, criminal activities of the bank employees, active and passive
operations and capital, i.e balance, credit, interest, currency, refinancing,
unbalanced liquidity, inadequate divertification of operations, i.e banking
specialization risks) are summarized in the calculation formulas and an
important factor of their influence is neglected, as the mentioned situation,
monthly inflation rates are intended to influence each other in annual
inflation rate calculation formulas (2, c. 247-255):
Nr=(R1+R2+..+Ri+...+Rn) xE/K,

here: Nr — is the bank’s permissible common risk level;

Ri — Bank’s risks;

i— according to operations or risks considering weighted assets (i = 1,
2,...,0n);

E — global risks (foreign risks);

K — bank’s capital.

The criterion level of the total risk is within 10 units:

e N=(0-5) - is bank’s low risk level, that can be ignored for some
time;

e N = (5-10) —is average risk level, that requires diligent attention
from banking institution;

e N=10- ishigh risk level, high benchmark can cause bankrupcy.

2. Economic norm for commercial banks kkl (Primary capital
coefficient) — considers that the bank's primary capital should be at least 8
percent of the weighted assets (3, page.282), where the weighted assets
according to the risks are just assembled (summarized).

3. Economic norm for commercial banks kk2 (Supervisory Capital
Coefficient) — considers that the bank's primary capital should be at least 12
percent of the weighted assets (3, page.282), where the weighted assets
according to the risks are assembled (summarized) again.
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As a result of deepening in above mentioned three examples-the
formula for calculating the general norm of the bank's risk, the structure of
formulas of economic regulations (kk1 da kk2) established for commercial
banks, the author of the given article mentions that the credit risk values
(R1 +R2+ ...+ Ri+ ... + Rn) given in the formulas and the results of the risk
weighted assets are simply summarized and the level of impact
(phenomenon) directly on each other is not provided, as the mentioned
inflation factor is derived in annual pace calculation formula [(1 + reg)» — 1]
x 100% (1, p. 48). For example, if monthly inflation is generally 9% during
the year, then the annual inflation will not be equal to (9% x 12 months) =
108%, but considering the impact of the monthly inflation values on each
other, it will be:

[(I+rm)-1]x100% = [(1+0,09)2-1 ]x100% = (1,092—1) x 100% =

=(2,813 -1) x 100% = 1,813 x 100% = 181,3%

This means, that considering the impact of inflation rates of different
months on each other during the year (rather than simply summarizing their
values) the coefficient of real meaning will be (181,3 : 108) = multiple of 1,6

Even so, the monthly inflation rate of 9% in the country is unrealistic,
the author formulates the schedule for the calculation of real annual
inflation and growth coefficients considering the monthly inflation under
the circumstances of 0,3-0.7 in Georgia and monthly inflations directly
affectiong on each other (see Table 1).

Table 1. Information about the calculation of the real annual pace of
inflation considering the impact of monthly inflations on each other

Monthly inflation | Annual Annual inflation is Growing ratios

% inflation is formulated Equal to:
(tm.x12) = [(1 + rm)2-1] x 100% =

Monthly inflation | (0,3x 12) = [(1+0,3)2-1]x 100% = | K =4,26/3,6 =

0,3% 3,6% 4,26% 1,2
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Monthly inflation | (0,4x12)= [(1+0,4)2-1]x100% = | K=6,01/4,8 =
0,4% 4,8% 6,01% 1,3

Monthly inflation | (0,5x12) = [(1+0,5)12-1]x100% = | K=7,56/5,0 =
0,5% 5,0% 7,56% 1,3

Monthly inflation | (0,6 x 12) = [(1+0,6)2-1]x100% = | K=10,2/7,2=
0,6% 7,2% 10,12% 1,4

Monthly inflation | (0,7 x12) = [(1+0,7)2-11x100% = | K=12,52/8,4 =
0,7% 8,4% 12,52% 15

The table shows that , the total size of different types of risks operating
at the same time in the numerator of the formula should be increased at least
1,3 to 1,4 (multiple of 1,35), i.e 35 % according to the formula of Calculation
of General Bank Risk Norm (N:), considering the factor of impact of jointly
operating risks of the bank on each other and the criterion level of admission
will have the following look: 1) low level (Nr = 0 - 4) ; 2) an average level
(Nr=4-7), 3) high level (7 and more) .

The author offers correct calculation formula, considering the allowing
quality of the bank’s overall risk and interaction of different risks
simultaneously acting according to the bank's operations, on the basis of
which the value in the numerator of the formula will be increased by 35%.
The mentioned formula will have the following look:

Nr=[[1+(Rl+R2+..+Ri)/i)2-1]x100]xE/K, (VersionI)

here: Nr — the allowing quality of the bank’s overall risk, considering
the impact of jointly operating risks on each other;

Ri — Bank’s risks; i— considering the operations or risk weighted assets
i=1,2,...,n);

i — Total number of risks operating at the same time;

E — Global risks (foreign risks);

K — Bank’s capital

The calculation formula of the volume of interests for using credit can

also be used as a proof argument of modification of the given formula. It is
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known that the payment of interest (for using credit) is permitted monthly
by individual entrepreneurs, and by legal entities - monthly or quarterly.
Quarterly value from the monthly value of interest rate is calculated on the
basis of the following formula:

J=[1+i/12)x3-1] x4,

here: ] — is annual interest rate during the quarterly payment of the
interests;

i - is annaul interest rate during monthly payment of the interests,
divided into 100.

Let's assume that monthly interest rate is equal to 2%, i.e = 0,02, then a
payment for quarterly interest rate is not equal to (2 x 3) = 6%, but:
J=[1+0,02/12)x3-1]x4=[(1+0,0017)x3-1]x4=
=[(1+0,0017) x3 - 1] x4 =(3,0051 - 1) x 4 = 2,0051 x 4 = 8,02%.

Therefore, considering the impact of quarterly (3 months) monthly
interest rates on each other, growth coefficient will be equal to (8,02% :
6,0%) = 1,34. Thus, depending on the monthly rates of the interests, the
formula of bringing down its quarterly base confirmed, according to the
calculation formula of the annual inflation rate, the accuracy to increase
monthly inflation by 35% and the identity of the result, i.e as a result of
calculation, considering the impact of simultaneous risks on each other, its
value must be increased from 1,3 to 1.4 (multiple of 1,35), i.e increased by
35%. Therefore, the formula for calculating the general norm of the bank's
risk may have the following look:

Nr=135x(R1+R2+...+Ri+...+Rn) xE/K. (Version II)

If the methodology and formula are adopted during the calculation of
the bank's real risk level offered by us, considering the impact of each of the
risk factors, then the mentioned thing will be followed by adjusting existing
methods, such as compulsory regulations established by the National Bank,

as well as Cromonon V. According to the methodology of determining the
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solvency of bank-partners, according to alman or "Z analysis", the
methodology of predicting possible bankruptcy of the enterprise-borrower,
etc. It is advisable to take into consideration the factor of the interaction of
risks operating at the same time in calculation formulas.

By considering the above, we can make the following conclusion:

1. It is estimated that, the values of credit risks are simply assembled
(summarized) in the numerator of the formula given in this article during
the calculation of the general norm of the bank's risk and the impact on each
other is not provided, as such an important event, is confirmed in the
calculation formulas of the annual inflation rate and adjusting the monthly
interest rate to quarterly basis for using credit.

2. An adjusted formula for calculation of the total risk availability of
the bank's risk is offered, where it is envisaged that the Bank's operations
have different impacts on each other at the same time, based on which the
value of the risks is increased at least by 35 % in the numerator of the formula
and the above mentioned issue should be followed by adjusting the existing
methodology and standards.

Nr=[[1+(R1+R2+..+Ri)/i)2-11x100]xE/ K. (Version I);

Nr=1,35x(R1 +R2+...+Ri+... + Rn) xE/K. (Version II).

Consequently, we, on the basis of the tales of the two paragraphs at the
beginning of this monograph: "detection of the existence of the present, but
invisible and unknown factor “ and "the evil is not the risk itself, but the
only risk that is wrongly assessed and managed" and considering the
problems , can conclude that, all the compulsory banking standards, which
calculation formulas only summarize the risks acting at the same time and
do not consider the interaction factor. = we consider the mentioned
phenomenon, which will tightens the existing compulsory standards at least
by 35% and therefore risk of banks will become real and the financial

position and sustainability of the banking business will be regulated.
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Abstract: Falsification of coins for the purpose of profit appeared
simultaneously with the first metal money. The oldest found out counterfeit money
is a copy of a silver coin of the VI century. BC. e. from the Greek island of Aegina.
The forgery is made of copper with a silver coating at a very high technical
performance.

Initially, when money had a real value equal to the weight of gold, silver,
copper contained in coins, the main way was to issue counterfeit coins from
cheaper alloys or smaller ones. Moreover, both these methods were also used by
the state itself, the prince, the lord, but in the latter case it was never called the
issue of counterfeit coins, because they were real, just of lower value (see
"Corruption of coins"). Sometimes this led to popular unrest.

Counterfeit coins are sometimes referred to as intentional damage to coins
made of precious metal in order to alleviate them and, thus, to steal a stolen
metal. For example, in pre-Petrine Russia, the silver penny had an irregular
shape, close to the oval (this was due to the method of coining such coins). Since
on an irregularly shaped coin the damage is not very noticeable, spoilage of coins
was extremely widespread by cutting pieces of silver from the edge (see "Coin
Cutting"). In recent history, the production of counterfeit money was also
carried out at the state level in order to undermine the economy of the hostile

power. One of the first mentions is Napoleon's use of counterfeit Russian money

179



in the war of 1812.

1533960 Lo®ygagdO: Yoerdo B0, obGMMm0s, 3mb3g330s, 0bxws30s, d30Ma3sl0
woommbgdo.

Key Words: Counterfeit money, history, concept, inflation, precious metals.

BBepenme: /lensru, KOHEYHO, ITOSBIJINCH PAaHBIIE YEM UX IIOATENKa,
HO pasHUIIA, HAaBePHO, He JOJDKHA IIPEeBHIIAaTh HeCKOMbKUX nHei. Crrycrs 2-
3 JIeT mmociie TOro Kak B KoposieBcTBe Masoit Asuu — Jlupuu crany 4eKaHUTh
nepsble MoHeTs! (VII Bex 7o H.3.), B HUX IIOHU3UJIOCH COZEPKaHMe 30JI0Ta,
TOTZ]a KaK MX HOMHHAJIBHAA CTOUMOCTH ITOAAepKuBanack. ['opona, koTopsie
IIJIATHIN JaHb LIApIo, OBICTPO OCO3HAJIN, YTO IOHIDKEHUEM KayecTBa JeHeT
MOXXHO COKOHOMHUTH MHOrO 30s0Ta. Kpe3 (umaps Jluguu B 560-547 mo H.3.)
TIOTIBITAJICS O0Y3/aTh IIPOM3BOJI IIOAAAHHbIX U YTBEPIUI CBOe 0COO0€e IIPaBo
Ha smuccuio geHer. Korza Ilepcst zaBoeBanmm JIupwio m TnpHCBOMIN
HecueTHble OorarcTBa Kpesa, 5TO IpaBo, KOHEYHO >Xe OBLIO HapyLIEHO.
ITepcunckue maxu Kupoc u Kamba3 moka eme He yMmMenu IOJIB30BAaThCS
ZeHpraMu KaK MeXZYHapOAHBIM CPeICTBOM OILIATHL. llepBele MOHeTSI
AxaMeHUZIOB OABUINCH BO BpeMs mpasnenus Japus I 'ucracma (522-486
IT. 7o H.3.). Ouu HazerBanuce Japukamu. Mx TyT >ke Hayaau IOAEIBIBATH

cmestble adepUCTHL.

JleHBTY, KOHEYHO JKe CYIIeCTBOBAIH U IO IIOABJIEHII MOHET, HO TOTAa
HEOIIBITHBIX TPKJAH M TOCYJAapPCTBEHHBIX CIy)XalIMX OOMaHBIBATH B
OCHOBHOM B Bece. B crapsre BpemeHa nH}IAINA OblIa TAKOH XK€ TyXA0H, KaK
U COBpPeMeHHas CJIOXHas cucreMa HamorooGnoxenus. He cmorps Ha arto
IIO/IZeNTKA IeHeT ABJIAIACh TAKOM Ke IIPelOCy AUTeIbHON [eATeTbHOCTBIO U
CypoBO Kapajach. Y «3aIlOJIHEHUA» MOHETHI (IIOKPBITHE CEPIIIeBUHBI
MOHETHI, H3TOTOBJIEHHON U3 HEeAPArolleHHOTO MeTajlyla, 30JI0TOM WU

cepeOpoM) [AAWHHAS UCTOPHUSA. MHOTHE «3alOJHEHble» MOHETHI OBLIN

180



HaWZI€HBl apXeojioTaMH BO Bpe€Ms PACKOIIOK aHTHYEeCKHX TOpOJOB. Hx

Ha3BaJIu cybaepaTaMH.

OcHnoBHoi#t Tekcr: 'epomor (482-425 rr. mo H.3.), LpeBHerpedYecKuit
ucropuk, nuurer o Ilonukpare (mpaButens Camoca B 538-522 rr. no H.3.) ,
KOTOPBI YeKaHU/I MOHETHI U3 CBUHIIA U ITOKPBIBAJ UX TOHKHUM CJI0€M 30JI0Ta.
TakuMu «30JI0TBIMM» MOHETAMH IUIATHJI OH KOHTpHOymuio JlakemeMoHIaM,

KoTopsIe ocoxzanu Camoc.

O6maH co CTOpOHBI ITPaBUTEIBCTBA, T.€. UCIIOIb30BaHHe Ccybaepara, He
OBLIO YaCTBIM SIBI€HHEM, €ro IPUMEHSATM JHIIb BO BpeMs KpH3HCa.
INoxpmenkoii meHer GBIIH 3aHATHI JIMILIb Te JTUIA, KOTOPBIM CaMO rOCYAapCTBO
[IOpy4ano dYeKaHWUTh (anbliuBele MOHeTHl. IlapafokcanbHO, HO Kak
yrBepkgaior, Juoren n3 Cumuoma (412-323 rr. mo H.3.), 3HAMEHUTHIH
¢unocod, KOTOPBIH COIJIACHO JIeTeHAe KWI B 0GO4Ke, OBLT (PaIbUIMBBIM
MOHETYHKOM. BO BCAKOM ciydae Tak yTBep)XjaeT ero Teska JluoreH
Jlasprckuit B cBoeii pabore “Vitae pholo sophorum”. Oren Juorena us
CuHoIIa, KOTOPBI# 6511 POCTOBITUKOM B I'. CHHOIIe, HAyYHJI ChIHA KaK JeJaTh
Jerkve geHsru. MacTepa aHTHYECKOTO IE€PHUOZa He OCTABUIM HaM CBOHX
peLlenToB, HO BOCTAaHOBUTH [PEBHUIO TEXHOJOIMIO BO3MOXHO: MeJb
COOTBeTCTByIOLEeH (popMbl 0OpabaThIBasach ¢ 00€MX CTOPOH, IIOCJIE Yero
IIJIOTHO TTOMeEIAIach MEXJy TOHKUMH CIOSMH U3 cepebpa, U pacKoJIsIach
IO TeMIlepaTypsl IuIaBieHus cepebpa (960°C), mOCKOIBKy TeMmmepaTypa
maaBneHus Mmexu Gosee Boicoka (1083 °C). IToBepxHacTHBIN CiO¥ Meznu
CTQHOBHJICS MSITKMM M BMeCTe C TOHKHM CJOeM cepeGpa COCTaBIsLI
OIHOOOpasHOe CoefIMHEHIHe, KOTOpPOe He PACXOAMIOCH BO BpeMs KOHEYHOMH
KOBKH. TOT >Xe IIPUHIMII MCIIOIb30BAJICSI BO BpeMs «3aIIOJHEHUA» 30JI0ThIX
MoHeT. [/loxoJ, KOTOpPBIil MOTy4as GalblIbIBI MOHETYUK, OBLIb JOBOJIBHO

6ompmmM. [l ogHOTO CcybGaepatHOro AuHapa Tpebosanocsk Bcero 0,45 rp.
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cepe6pa, APYTHMHU CJIOBaMHU M3 OAHOTO IIOAJIEHHOI'O AMHAPd MOXKHO OBLIO

cpenath 10 danpurnBeIX.

B mocnenuue rogsr cymecrBoBaHuA Pumckoit Pecrry6muku 1 mumap
COCTaBJIAJ AaBOJIBHO KPYyIIHYIO cyMMy. B I Beke romoBas sapiiara serronepa

cocTaBIga 225 TUHApOB.

Kpusucst Pumckoit Pecrry6iuku, a 3atem Pumckoit imnepuu, mourn
CHHXPOHHO MOXHO OIIpefieIATh COCTOSHHUEM MOHETapHOW CHCTEMBL.
CormacHo nmereHmapHoMy opatopy u nucatento [{uunepony (106-43 rr. mo
H.3.), a Tak-xe Iimuuto, nmpetop Mapuit I'pauusuan 8 87 rozy no H.5. u3gan
5IUKT, COTJIACHO KOTOPOMY ydepeXXaaach CllelihajbHas Cayx06a, KoTopas
IODKHA ObLIa KOHTPOJIMPOBAaTh KadeCTBO MOHET M CYypOBO HaKasbIBaTh
GbanbUIMBEIX MOHETYMKOB. B paGore IInuHMA MBI MOXeM BBIYUTATH
crenyromero ¢pasy: «puymBup AHTOHMII CIIJIABUII IOHAP C XKeyle30M». Peus
HJEeT O JUHAPaX, KOTOpble AHTOHUI BEIYMKAHUII JJIS CBOMX JIETHOHEPOB B 31
TOZY [0 H.3. 10 AKIIMICKOTO CpakeHUd. JIernoHepsl KOHeYHO He 3HAJIH, YTO
BHYTpU cepeOpsHHOro guHapa Oburo xemeso. Ha omHoit cropone Obuin
orob6paxkens! ['anepsr, Ha Bropoii — HoMep sernoHa: LEG [ u t.1. ;o LEG XXX

(mernon cocrost u3 300 xaBaneprcToB u 4200 mexoTHHIEB).

[Tpepeiinem B anoxy npasnenus Jlynus Knasgus Llesaps Hepona (37-
68 rr.). [leTponnii, mpuzaBopuslit Hepona B cBoeM «CaTHPUKOHE» OIUCHIBAET
torgamHee obmecrBo Puma. Kapruma yxacma, amores pasBpaTa Hu
BBIpOXAAeHu... B utone 64 roga cropen mouru Beck Pum (u3 14 xBaprana 10
ObLIN BRDKKEHHBI). MIMIIepaTop, KOHEYHO, HAaXOLUJICSA B 6€30I1aCHOM MecCTe.
OrpoMHbIe cpezCcTBa TpPaTHJIMCh HAa Pa3BlIeYeHUs, CTPOUTEIHCTBA
BEJIMKOJIEITHBIX ABOPLOB, HA MMUPHI U Ap. [ 3TOro KOHEYHO HY>KHBI ObLIN
meusru. Qanpmussle PrMckue auHapsI HACTONBKO OOECIEHWJINCH, YTO
Hekotopsle crpaHbl (Mupusa, T'epmanckue Ilremena) orkasanuch ux

TIPUHUMATh.
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ITocne cmeptu Hepona Hauanmch BocCTaHUSA, IPaBUTENIH IIPOBUHITUH
BBIITYCKQJIM COOCTBEHHBIE [EHTH, KA9eCTBO KOTOPHIX OBLIIO COMHUTEIBHBIM.
Ho 6s111 1 mepuosI CTaGMIIBHOCTH, HAI[PUMEP, IPU JUHACTHN AHTOHHHOB
(96-192 rr.). K xoHUy BTOpOrO BeKa MOHeTapHas cucremMa Puma Havama
paspyiaTscs, 3a 4eM IIoC/IeZIoBal ¥ SKOHoMudeckuit kpusuc. Ilog xoner II1
BeKa /UHAp, KOTOPHI IIpeTeH/JOBaJ HAa CTaTyC MHPOBOI BajIOTEHI,
IIpeBpaTHJICA B MOHETY H3 0esloil Menu, B KOTOPOM cofepskaHue cepebpa
Konmebamoch Mexzy 2-5%. Pumnsne wusobpenn CcOOCTBEHHBIN MeTOZ,
MOAJE/IKU [eHeT, TaK KaK TOHKWUU CJIOH cepeOpa OBICTPO WM3HAIIMBAJICH,
IIOCJIE YeTO ero YKPEeIULAIH LMHKOM MIN CBUHIIOM. L]eHbI BEIPOCIN IOYTH B
TeICA4y pa3. Toprosisa u pemecio ynanu. Pumckas MMnepus npespaTuiachk
B cBoIO-Xe TeHb. MimmepaTop Koncrantun (koropsiii B IV Beke mycTm B
o6opor 30i10TyI0 MoHery «Comup», BecoM 4,55 rp.) IepeHecC CTaIHILy
Pumckoit Mmnepun wa Boctok, B KorcrarTrHONONME. B 395 rogmy PumMckas
WvMneprs OKOHYaTeIpHO [JENWTCA Ha [Be 4YacTH. JamamzHo-Pumckas
Vimnepus mana 4 cenrabpsa 476 rozga. I'epmanckuii Boxxas Omoakp cBepruy
¢ TpoHa mocienHero Mmmeparopa Pomysma Asrycryna. Mporus cyns0sr:
PuM, KOTOpBIiT COTIAaCHO JereHABl OCHOBAJI ofuH PoMmyi, 3aBepImui CBOM
TpuyMQaJbHBII IyTh K MHUPOBOMY JHIEPCTBY Ipu BropoM Pomyie.
Bocrouno-Pumckas Mmmepus (Busamtusa) cymecTBoBasa elme Ha
IIPOTSDKEHWH HeCKONbKuX BeKoB. Cocemumu Puwmckoit MMmmepum Hamuwm
IIEPEeHsIN ee JeHeXHyIo cucreMy. Ho u caMuM pa3BUTBIM rocyAapcTBam
IOTpe6OBaIOCh THICAYIIIETHE, YTOOBI [eHbIH (y HHX) WIPAIM TaKyIo-XKe
pOJIb poib, Kak U B ropogax Pumckoit Mimnepuu. JleHbru OKOHYATEIBHO
HAaYMHAIOT IIPaBUTh MHPOM IIOCJI€ TOTO, Kak OypKyasHas Qopmarus

nobexyta GpeomanpHyIo.

3uamenutsiii ¢rmrocop wu GorocmoBen, CpenueBekoBbst Poma
Axsunckuit (1225-1274 rr.) CMIBPHO KPHUTHKOBAJA HapylleHUe IIPaBIII

yeKaHKU MOHeT. B cBoeii pabore «IIpuumumnsr [IpaBurensa» oH muca:, 4TO
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MOHeTa IIpeJHa3HAYeHa TOJIBKO I 61arOIpUATCTBOBAHUA
XO3HCTBEHHOMY O00OpOTy, a He [JII He3aKOHHOTO pa3borareHus
npaButeneii. 3HameHuTsle MbIcTuTenu Hukomait Kysamckuii, enmckomn
Bpukcena (ckonu. B 1463 r.), l'aBpuun Buen (ckonu. B 1495 r.), a6bat u
npodeccop wu3 TubuHreHa, CYUTAINW, UTO [JEHBTU JOJDKHBI OBITH
COBepIIeHHBI, JO/DKHBI CIYy>KUTh MEPKOH IJI1 TOBapa, a ObeClieHeHHBIe
MOHETBI JOITYyCTHMBI JIMIIh BO BpeMs BOMHBI C pa3pelleHu JTI0eH U JODKHBI
CYMTATBCA BUAOM KPEJUTHBIX [eHer U II0CJe BOHHBI [JOJDKHBI OBITh
3aMeHeHBI COBepUIeHHBIMU MOHeTaMu. Ho Takme cooGpakeHUA OBLIM JIULIB

«IJIaCOM BOIIMIOLIEM B ITyCTBIHE».

Ilopmenxa Jlener — CpeznreBekoBbie XpOHUKHU

Teppuropuio 3anazuo-Pumckoit Vimnepuu, masumeit B 476 roxy,
Mexzy coboit mogenuau Bapsaps: (Bectrors:, ®panku, Ocrrors:, Bangansi,
JlanrobGapzsr u fAp.). Mexay HHMHM BOHHBI IIPOJOJDKAINCH BEKAMU.
ITpaBurenn  BapsapoB u3 pgumactuit  Meposunros, Maxopaoma
Apnynsdunros (Kaponuury), KanmeTHHIOB IBITaINCh YCTAHOBUTH B CBOMX
CTpaHax IOPAZOK U 3aKOHHOCTH CBOMcTBeHHBle Pumckoit Mmnepun, HO
Bracts VmmeparopoB, mx OGoraTcTBa M BeJIMYHEe He [OBAJIO IIOKOS

HEOTE€CaHHBbIM, HEOGPaSOBaHHBIM KOpPOJIIM.

Cpenu HuX caMbIMu MOTyuuMu 6s11u Kopoau Oparkos. Kaxasrit us
Hux: I'mnspepux, Jorabepr, Xmoxsur, [Tunun, Kapxa, Jloraps u I'yro He
ISIAS CUJI TBITAIUCHh OOBABUTH cebsf HacinegHukoM Vwmmepatopa. Mx
3aKOHOJaTeIu He TOJIBKO PYyKOBOAMJIMCH IIPAaBOBBIMU Kofekcamu Puma, a
mpamo cnucsiBanu. Ho cpemu BapBapoB He OBLIO HM OZHOTO 4esIOBEKa,
KOTOPBIH GBI CKa3aJI: «3aKOH CyPOB, HO 3TO 3aKOH». B cTpaHax BapBapOB 3aKOH
WCIIONMHAJICS BapBapcku. [lnemeHa, KoTopsle OBLIM Ha PpasHBIX yPOBHIX
PasBUTHSA, He MOIJIU JOJTO XXUTh MUPHO B OZHOM rocyzaapcrse. /luHacTus

KameTunros na IIPOTAXKEHHUN TpEX BEKOB 6OPOJIaCL 3d LIE€JIOCTHOCTH
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rocygapcTsa. B Te BpemeHa mpaBa MeCTHBIX (eOZaJoB HM dYeM He
OrpaHMYMBATNCh, OHM HMeIM IPaBO YeKAHWUTh MOHETHI U HMeTh
COGCTBEHHYIO HAJIOTOBYIO crcTeMy. IIprHIMI «Baccas Moero Baccaia He MOH
Baccajl» IMPOYHO OOOCHOBAJICS B co3HaHWMM obmecTBa. Koposs, B syduiem
cirydae, ObLT IepBBIM cpenu paBHbIX (Primus inter pares). MoneTs! ¢ ero
n“300paKeHeM YeKaHWINCh JIULIb B ero JoMeHax. [lajo6Has cutyarus B
EBpome He MoOriza [oiaro IpPOAOXKATBCHA, TaK KAK Yy HCTOPHH CBOS
3akoHOMepHOCTh. OHa 3aKOHYMIACh, KAK KOTZAA-TO 3aBEPIIMIACH dSII0Xa
«JIEHUBBIX KOpoJieii» u BUKUHTOB. Le besoin de la fatalite — B 1285 rozy na
mpucton OPpanuum B3amen Quaunn IV, x ToMy BpeMeHH B CTpaHe
CyllecTBOBaJIO 4 IICeBZOAaBOTOHOMHBIX Kpas: bperans, QPrangpus,

Axsuranus u bypryngus.

Quunn 5HePruYHO IPUCTYIHI K 00beUHEHUIO CTPAHbI, IIEPBBIM
maroM Obuta pedopMma gmeHexkHOH cucteMmbl. Co BpeMeHM ITpaBlIeHUA
Jlroposuka IX (1226-1270 rr.) Ha4aau YeKaHUTH 30JI0THIE M CepeOpsAHHBIE
MOHETSHI (TypHO3BI), T.H. «30JI0TbIe ATHATA» U «30JI0ThIe CTYJIbSI». DOTU MOHETHI
O6bIT B OOpalleHWH B COCEJHUX CTpPaHaX, IZle UX JaXKe OTIUBATH «B
toxopsax». Pununny IV He mocramocs xopollee HaCIeACTBO: IPOUTPAHHASL
BOITHa c APproHOM, OITyCTeBIIas Ka3Ha, OeCcIIOpAZOK B rocygapcTse u T.n. [
HETO JIeHbTY NIPEBPATHJIUCh B IIeJIb M CPEACTBO IIOJIUTUKU. XOTS JAeHET eMy
He XBaTaJIoO Jaxe B mociegHue nHU npasieHud. OH coOpan BOKpyr cebs
OJlApeHHBIX U IIPeJAHHBIX COPATHUKOB: fopucTa IIvepa ®rote, 'unpema e
Horape u Anrenapa /le Mapunu. CkasaHO — «eCjii He XOYell IOJTYy4HTh
OTKa3, HU4Yero He Ipock». Kopoas Huyero He IPOCHUL, OH IIPOCTO YBEeIUIIII
Hasoru. Hukakasa mpuBeserus Gosbllle He /IeHiCTBOBasA, HAJOTH IUIATHIN
Iaxxe myxoBHbIe nuna. Toxsko ¢ Hamora JlomGapzauit B 1292-93 rr. B KasHy
mocrynuno 150000 nuBpos. B 1294 roxy @uunn Bropruysics B AKBUTaHUIO
Y TONBITAJCA W3THAaTh BOWCKAa Kopons Anramu Opyapzga . Boiina

3aKOHYIJIACh Oe3pe3yJIbTaTHO, HO TOCYAApCTBY OHA OOOIITAch B 2 MIIH.
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nauspoB. B XIII Bexe ata cymma GbLiasg HeMbIcieMO Benuka. CyeT Besics B
JIMBpaXx, COJUIaX U AeHue. Hampuwmep, romosas 3apIuiaTa Cyapu Kojaebanach
mex gy 365-700 NL. Camas Bricokas 3apiiiara 6611a y Aurepana Jle Mapuau
(900 NL B rog). 12 genue (D) poBusanucs 1 cony (S), a 20 conos — 1 nuspy
(L). JIusp 6pur nuurs emeHuoii ordera. Mouera, croumocTsio B 1 usp, He
cymecrBoBaia. HaubGosee pacrpacTpaHeHHBIMM MOHETAMU OBLIM Je€HUE U
nosrysenue. CyIecTBOBaIO JBe BAIIOTHOM CHCTeMSBI: cTapad, T.e.Ilaprmkckas

(P), n HoBas (N). 4 crapbIx JIMBpa PaBHSJINUCH 5 HOBBIM.

Jns 3amonuenus Gromxkera Kopons Bcrmomuumn Coup de maitre u
Havas «obyeryats MoHeTsI». JlomGapauiickuit dunancucr Myckanro ['ynp,
He COBETOBAJI €My 3eTOro genaTh, HO Puiunmy Hy>XHBI OBLIM [JEHBIH...
Bersen Kucu (rmaBusiit coBerHuk Koposs mo ¢uHAHCOBBIM BOIIpOCam)
Hao00poT, 0Z00psT moAnenKy neHer. IlpaBno skonHomMuka CpesHeBeKOBUA
He MOIJIa OBICTPO pearupoBaTh HAa TaKWe M3MEHEHWUd, HO IIOBBIIIEHVe IIeH
BCe-Taku Havanoch. IImkom maxumamum Obi1 1305 rox. ®Owaumm Bce-xke
DOCTUT CBOETO U IIOJIy4e€HHOM IpubsLIbi0 BhILIATHI 1/3 monroB. O
mopy4ymsn cBouM ['epampiaM OOGBACHUTH JIOAAM «HEOOXOZUMOCTB» 3TOTO
MUPOIIPUATHUA, STU JAEHBI'U [JOJDKHBI OBLIM CYUUTATHCA OZHUM M3 BHOB
BOEHHBIX 3aliMOB. [lociie OKOHYaHNA BOWHBI 3T MOHETHI IIOMEHAIN OBl Ha
HoBble (T.H. ty4urue). Koponb czepxxan ciroBo, HO cBoeobpasHo. o 1306
roga OH IATh pa3 noMeHan MoHeTsl. OH IpHUCBauMBaJ CTapsle
(«coBepuIeHHBIE») MOHETHI, U3/I€JIbS U3 30JI0Ta U cepebpa, BoeHHbIe Tpadew,
HO Ha ero pacTylnue TpeOGOBaHUA [eHeT BCe-)Ke He XBarayso. MaxuHanuu

Ouunma He BHeCIH B KazHy 6osbiryio cymmy (B 1296-99 rr. 1,2 mun. NL).

B 1297 romy panumyssr  Broprimck Bo  Dmanppuio.
HeomnraunBaeMsble, TOJIOAHBIE COIAATHI Orpabuiau cTpaHy. MOXHO CKa3aTs,
4yTO0 BoeHOHavanbHUK Pununma, ['eprior Ams6a (1207-82 rr.) 6511 mepBbIM

3aBOeBaTe/IeEM HI/I,ZLEPJIHH,I[OB. HPOTI/IB MapaZepoB Ha4aJIOCh BOEHHOE
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Bocctanue. B 1302 rogy onu noGepunu dpaniysos. [Ins Broporo moxoza
HY>KHBI ObUIM JeHbru. Koposb pelIms yABOHTH LIEPHKOBHYIO AECATYIO U
CZenaTh MOHETHI «00JIee JIETKUMU». DTUM BO3rOpeach BPOXKZa MEXAY HUM
u [Tama Pumckuwm, Bonudauuem VIII (1235-1303 rr.). O nocaan Ouumnmmy
6yjury, KOTOpOi IOTpeGOBasi OCBAaOOAMTH IEPBKOB OT Hanoro. Kopoib
my6inyHO cranut 6yay Ilamsl; JOCTUTrHYB HOAAPXKKY FeHPAJIbHBIX IITATOB,
OH Ilepelles Ha aKTHUBHBIE AeicTBUsA. PUINNI KOPOTKO M SCHO IIPUKa3ail
I'mnmbemy [le Horape A fouf ptix. Horape coGpan caMbIx IIpeZaHHBIX
paillapeit u 3Toi rpymoi Haman Ha [lamy B Anane (¢ momompio KiaaHa
Kosonos). Co B3ateem B 1reH ¢ borudarnuem rpy6o obpamannces, U OH
ckonvancsa. Hoserit Ilama, Benemuxr XI (1303-04 rr.) 6pur MupHO
pacnionoxer k Kopoiio, a nocnexytomuit Ilama, Kimument V (1304-14 rr.)
Haxozuiucs B AsunbeHe (Ppanuwms). Tak Hawamcsa «ABuHbeHCKuM [lneH»
IMam...

B xoposeBCcKyI0 Ka3Hy IOCTYIIUIN A€HbI'H (KAaKUM ITyTeM, 3TO ero He
nHTepecoBaso) u B 1304 rosy oH ¢ HOBOI apMueil m0oGe LU IIOBCTAHIIEB BO
Onangpuu. Qanpcudburauus meHer KMeNIa CBOU IIOCTIEICTBUS: ILIEHBI
TIOBBICHJIMCh U JIIOU, KOTOPBIE B3SJIU KPEJUT KOTJja CTOMMOCTH JleHeT ObLIa
BBICOKA, BO3BPALIAJIN JOJITH JEeHbraMU, CTOUMOCTh KOTOPBIX cocTaBiaia 1/3
crapoit croumoctu. B 1306 rozy @uiunn wmsruHan uz OpaHuuu eBpeeB u
ImpucBomI uX uMeHHd, a B 1307 romy mpousomso coObITHe, KOTOpOoe Ha

IIPOTSDKEHHMH CTOJIETHH pas/iesinIa UCTOPUKOB Ha 2 BPOXKAYIOIIEH TPYIIBL.

Opzen Prinapeit Mepycanumckoro Xpama (Tamplier), koTopsrit 6511
ocuopaH Kpecronocuamu B Ilanectune B 1119 roxy, mpeBpaTmicsa B HOBYIO
uenb Koponsa. Oppen 6p11 cambiM GporateiM o6vesuHenueM B Espome. On
BiIagen 3eMamu 1o Beeit EBpore n Asuu (Kump, Pozmoc, ropoza va birxaem
Boctoke u T1.1.). OpZieH mpuBpaTuics B KpyIHeiiurlero GaHKHpa, CaMble

MOryneCTBeHHbIE MOHAPXH OBLIM €r0 KJINEeHTaMHU.
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Kopous 3acraui Ilany orossars u3 Kunpa Marncrpa Opzena Kaxka
e Moseit M Kak TOJBKO OH IIPHOBLI, apecToBaJl €ro U IOJABEPT
3aKJIFOYEHMUIO, 3aXBaTUI 3aMOK TammnuepoB B Ilapuke, rae B3 B mien 140
peiapeii. Hawamuce gompocsl, meITKH... MHOTHe CO3HAINCH, YTO COCTOSAIN
B cotose ¢ Jlonudepom. B 1309 romy 54 peimaps cnanmiu Ha KOCTpe Kak
eperukoB. B 1312 rogy Knumenr V o6bsBun Opzen Tammtmepos
pacnymeHHuUM. TaMIuiMepsl pasbexanuch 1o Bceid EBpome, oHu ycmenn
IepenpATaTh GOJIBLIYIO YacTh cBoero Gorarcrsa. B 1313 roxy Ha xactpe 6Lt
cnaned Maructp Opgena. Ilepen aytonade on npoxian Ilany, I'masema e
Horape u Kopons (ero mpoxyisTue CBepIIMIOCH: dYepe3 TOJ BCe TPOs
ymepin...). HemoBonbHsiil goxogamu Puiumnm onATe Havasl IIOALETbIBATH
nensru. bpar Kopons, [llapas Banya, sBan ero «Pefimxensckum Kysnerom»,

a mozxu “Faux-monrayer”, 10cI0BHO — GanbLUIMBbIIl MOHETYHK.

Ero macneguuku: Xau II, Hlapae VII, Aupu III, Jliogosux XIV
(Kopoms Contige) Tak-xe mpogonkaou Tpaguiuu Prnnma IV Kpacusoro
(Tak OH BOIIEJ B MCTOPWIO) U IOJ/eJIBIBAIN MOHETHI, KOTJa IyBCTBOBAJIM
HezjocTawy geHer. OHM CHJIBHO 3aTecHMIM cBoero Maitre (yuuresns),

KOTOPOTO IIO CpaBHEHHNIO C HUMHU MOXHO CYUTATh JIO0HTEIEeM.

IMoppenka Jlener — Xponuxu Hosoit Mcropun

K XVIII Bexy B EBpone Hauasicsa mponecc pymenus deoganusma. [
IIoCJI€JHETO aKKOpda eBpOHefII.I;BI BBI6pa]II/I TaKye IyMHbl€ MHCTPYMEHTHI,
YTO, B KOHIIe KOHIIOB, CAMH K€ MCITyTaIuCh IoCIeAcTBuil. 3anagHas Espoma
BMeCTO SBOJIOUVOHHOTO pa3BUTHs BbIOpana peBomonuio. KoneuHo,
IIOJINTUYECKYIO PEBOJIONUIO omepexana mrocodpckast. Msiciurenn u
ydensie: MonTeckbe, Bombsrep, Pyco u np. peBHOCTHO IbITaINCh BHEIPUTD B
0061IeCTBEHHOCTH HOBBIE Hieanbl. Tpraza — «cB0G0a, paBEHCTBO GPaTCTBO»

(Libertré, egalité, fraternité) — BOT [meBM3 HCTOPUYECKUX CABUTOB. B
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rajaHTHOM BeKe Bce HAYMHAJIOCh TaJaHTHO, HO 3aKOHYHJIOCH
KpoBomposutueM. Kopomo @paHuuu yrpoxana peaabHas OIIACHOCT.
Monapxu EBpomsl momsITamuch CIIACTH «CTapbIii PeXXUM», HO CpaXeHUe
3aKOHYMJIOCH 10Gen0i HOBOI cruibl. KOposs M apuCTOKpaTHIO IOBeIH Ha
smadoT. Bckope pasHOrIacusa HavalduCh ¥ Cpeiu PeBOIIOLMOHEPOB.
Qeitanus:, JKupouzaucrs:, SKOGHHIBI CTOJKHYJINCH JAPYT C APYTOM.
SAxo6uHIEI OCTe TO6Ge B IIepeCMOTPeIH CBOM PAABI, cliepBa DOepUCTEL, a
mociae JIaHTOHHCTBI CTalxM >KepTBaMM dTOro IepecMorpa. Tpuymd
Po6Gecnpepries monro Toxe He mpoaiuica: Pobecmsep u ero Apyses craau
KepTBaMu IepeBopota 1794 roga. Tax uro B 1789-94 rr. Bo Opannuu He
paboTan HU OZMH CTaHOK TaK, Kak rwmiboTHHA. OKa3bIBaeTCs CBETIIOE
Oysyuiee IBeTa KPOBH, BO BCAKOM CJIydae, B TAKOH IIBET €TO BBIKPACHIIH
nupepst pesomtonyu: JK. Jauron, XK.II. Mapar, M. Po6ecnisep, Cen->Kroct

u Ap. B KoHeuHOM cYeTe, PeBOJIIOLM 3aBsi3JIa B 60JI0Te ZUPEKTOPUH.

OunyBureecs or sHdOpuM PeBOIIOIMH OOLIECTBO YBH/ENO, YTO
TpaHHIIA MeXZy CBOOOZOH U aHapxuell OblIa HapylleHa, PaBEeHCTBO
okasanoch Giepom, GparctBo — omacHbIM. [lo HOYaM BceM MepelIvIach
runboTHHA. Bee ycramu... ®paHiry3sl COCKyYMIIMCH IO CIIOKOMCTBUIO, IIO
CUJIBHOU BJIACTH, U C pagocThio mpuHamm ['enepana Kopcuku B xavecTBe

WNwmmeparopa.

B xonme XVIII Bexa B EBpome, kxpome Tekyleil IIOKOBOH TepaluH,
YyBCTBOBAJIUCH U APyTHe «CABUTH». Kak pas B 3TOT mepros, cyduiach camas
Gospiras adepa 3a BCIO MCTOPUIO IOZJENIKU JeHer, KOTopasd Hadyaaach B
MaJIeHbKOH BuiIIe B MOHpY:Ke, Ha 10:kHO# okpauHe [lapmka. Buita He 6511a
IIeZieBpOM apXUTeKTYyPhI, HO OBLJIa ITIOCTPOEHa cO BKycoM. JleToM oHa mouTn
He OBLIA BUIHA, TAK KaK CTOSAJIA B IJIYLUIM KOTAA-TO XOPOLIO YXOXEHHOTO, a
ceifyac 4pe3MepHO 3apocuIero caja. JIUme crapere JIIOAYM IOMHIIH, YTO 3TOT

IBOpel] KOTZa-To IprHazIexan 6oraromy Biaazensiy. B 90-s1e rogsr XVIII
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B€Ka AOM 3aKpBLICA, XO3AHH Y6e)KaJI OT IIpecCje€fOBaHUA dPHUCTOKPATOB,

3aKphITas ¥ 3a0polIeHHasA BUJIJIA IIPEBPAaTUIACh B JOM IPUBUIEHUI.

[Tpouto Bpems, meTeii, KOTOpbIe IIO JIIOOOIBITCTBY OKA3bIBAJIUCH B
TEMHOM CaJly, COCeZIHl ITyTaIi STUM 3a0pOIIeHHBIM ¥ 3aTEMHEHHBIM JOMOM.
OzuuM BedyepoM, KaKOH-TO POAUTENb, KOTOPBIH, IIO-BUAMMOMY, HCKAJ
CBOETO JUTS, 3aCTHLI OT U3yMJIEHUS — B OKHe BHJLIBI TOPeJI CBeT U CIIBIIIAINCH
crpaHHble 3BYKHU. IIpemanubrit ciyra MmmepaTropa TyT e OCBeIZOMIII
coorBeTcTByIomee BegoMmcTBo. OcBezmomieHne ocTaBuin Oe3 orBera U 6e3
pearnpoBanus. Curyanusa 00OCTpHUIACh, OKOJIO [OMa IOABUJIKCH
nomospurenbHble moau. OmHa IOXMIIAA KeHITUHA JaKe YTBep:KJaa, 9T0 y

OJHOT'O M3 HUX BMECTO HOTH — KOIIBITO...

Bce ceo pasroBapuBaio o «mome Kommapos». [IleperryranHsre sxurern
He CTepleid, W C IPOBUHIVATBPHOM HEBUHHOCTBIO pEIIMIN elle pa3
IIOATBepIUTH CBOIO IpemaHHocTb. B 1811 roxmy meseramus BO3MYyILIeHHBIX
KPeCTbsIH SIBUJIACh B JKaHJAPMePUIO YTOOBI PaCCKa3aTh O TAMHCTBEHHOM JIOMe
Y IOIPOCUTH O IIOMOIIY, IIOCKOJIBKY ellle He ObuIM 3a0bIThI Habern Jlywm
ManzpeHa u ero 6aHzsI B OKpecTHOCTAX Moupy»xa. XKauzapm ynsi6HyICS U1
IPY>KeI0OHO IIOIBITAICA YCIIOKOUTh KpecThsaH: «CTymnaiiTe OpaThsa LOMOI,
5TO He Ballle Zejo... B 3TOM JOMe BCe B INOpAJKe...» A IIOTOM KOPOTKO
OOGBACHUII, YTO B IOMe PAbOTAIOT II0 MTOPYYEHUIO IIPAaBUTEIbCTBA U IIPOBOIAT

KaKHne-TO MCCIemOBaHnAg.

B nmome u BIipaBzy IO IOPYYeHHUIO IIPaBUTeIbCTBA paboTaia pabpuka
II0 TIOAZiesIKe JeHer, KoTopas IpuHajnexana Hamoneonmy DBomamapry.
ITepBoit npoxykuueit pabpuku Opi1u 6aHKOBCKUe GueTsl Benckoro banka.
Havansmsrit Marepuan 6sin msroroBreH B Beme B 1805 rozmy, xorma ee
okkymnuposasia apmus Hanoneona. Ho mevats 6uteros nmpekparuiacsk B 1810
rony, nockonbKy 2 anpeinst 1810 roma Hanoneon xennncsa va Mapu-Jlyuse,

mouepu Mmneparopa ABctpuu. X0Ts, HEKOTOPEIe MapTUH (ParbIIUBHIX JeHeT
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BCe e ITyCTHJIX B 060pOT. B TO Bpems, korza >xurenu MoHpyska IpUILIH B
XKaHAapMepuio, (abpuka paborasa Haj OOJNBIIMM 3aKa30M: IOAZIeENIKa
accurHanuii Pycckoit mnepun. K 1810 rozy yxe GbLi0 pelreHO HayaTh
BoitHy ¢ Poccueii. A 23 uionsa 1812 roma apmus Hamoseona nepemia gepes
pexy Heman. Hawanca moxon ma Poccuio — aM6Guiuu KOpCHKaHIIA ObLIM

6e3rpaHUYHEI.

Tunorpaduyeckue ycTaHOBKM IepeHecau u3 Monpyxa B Bapmasy,
I/le IIPOU3BOACTBO BO30OHOBUJIOCH HOBBIMU cuiaMu. Ilo3gHee, mocite B3aTus
Mocxkssr, ¢punnan Pabpuku orkpsuics Ha [Ipeobpakenckom Kirazbuie, B
OZIHOM, HaIIOJIOBUHY pa3BanuBuieMcs qome. CyIecTBoBal ellle OAMH (UIual
B camoit Mockse. Odunep pycckoit apmun, Hekro K. Maprene mucair, 4To:
«KOTZIa MBI LIIX TI0 YJIMIIAM BTOPOM CTONHIBI Poccuu, B 0ZHOM HAIIOJIOBHHY
CTOpeBIIeM /IOMe HALIIX XOPOLIO 000PYJOBaHHYIO (GabpUKY AJIA IMOALETKU
ZleHeT: MAIIWHbBI, UHCTPYMEeHTHI, a TaKXKe OTPOMHOE KOJHUYEeCTBO TOTOBBIX
accurHanuit. OHM OBUIM M3TOTOBJIEHBI HACTOJIBKO XOPOILIO, YTO He
OTJIMYAINCh OT HACTOAIIMX JeHer». MHTepecHo, sHam sm Hamomeon o
cymecTBoBaHUM AByX Tunorpaduii B Mockse u B MockoBckoii o6mactu? —
BO3MOXXHO, M HaBepHO Bropas Tunorpadus Obuia adepoil ¢paHIly3CKuX
oduepos.

Ckmas mpomykuuu, usroroBneHHod B Monpyxe u Bapuase,
Haxozuacsa B BumbHo. B cBonx memyapax Mapkus Konenkyp mumrer, uro
Hanosneon oveHp IepexuBas, KOTZa y3HaI O IAJeHUU €ro IOCIeLHEero
6actrona — Bubsno. OH xzai Becteii ot 'epuora baconu 06 yrHuuToxxeHun
6aHKHOTOB, KOTOpble XpaHWIuCh Ha cknage. OH He XoTen, YTOOBI
GanplIMBble aCCUTHALIMY TIOIAJIN B PyKH pycckum. Ilpexmosaraercs, 4ro
Hamoseon xoTesn HCIIONB30BaTh aCCUTHAIINM, KaK OKKYIAHTCKHUE AEeHBI'H
mocsie 3axBaTta Poccum. AccurHanum ObpUiM 6osblIoi 4dacteio 25 u 50
py6sneBbrMu GamkHOTaMu. OHHM OBLIM M3TOTOBJIEHBI O4YeHb HCKYCHO, HO

HeKOTOpsIe omuoku (opdorpadudeckue U Ip.) BCe-TaKU ObLIX JOIYILIEHBL.
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Korma mpaBurensctBo Pycckoit Mmmepun msmsano us obopora 25 u 50

py0JieBble aCCUTHAIMHY, 0Ka3aJI0Ch, 4To 70 MIIH. py6ieit GbIIH (aibIIBbIMHU.

HamnosneoH, cBoeo6pa3HO, GBI HOBATOPOM B MHAYCTPUU (aIBIIUBBIX
IeHer. Y>xe B XIX Beke HauMHaeTCA COpeBHOBaHUE: TOCYAApCTBa CTPEMATCI
HCIIOJIB30BaTh TEXHUYECKHIl IIpOrpecc, 4TOOBI M3TOTOBUTH Ha/leXXHBIE
danpmuBeie AeHbru. JacTHble QajblINBEle MOHETYMKH TOXKe He CHAAT
CJIOXKA PYKH U Pa3sBUBAIOT CBOIO TEXHOJIOTHIO. B KoHeYHOM cueTe, KpUTepueM
onpezeneHus GagbIINBEIX OAHKHOTOB BEIOpasn OyMary, HO M 9TO He ObLIO
HagexusiM. Eme B cepemune XIX Beka Ilomr Dpen, crmenmanuct B chepe
GbanpIIUBEIX JEHer, NMHCAI, YTO «PaBHOAYILIHE OOLIeCTBA CIOCOOCTBYyeT
banpmMUBEIM MOHETYMKAaM, a 4YTO KacaeTcs OyMaru, ee IIOAJeNIaTh He
cIoXHO». YacTHbIe danpluriBele MOHETYHMKM BCe BpeMsdA PACIIMPAIOT apeast
CBOell JedATenbHOCTH. VI B HamM OHU, KOKIBIH TOJZ, HECKOJIBKO THICAY
GbaspIIUBEIX MOHETYMKOB CTAHOBATCH JKEPTBOM cBoeil adeprl. DTO BCETrO
JIMING BEPIUIMHA aiicOepra, HeIb3s 3a0bIBaTh O BBITYCKe (DaIbIIMBBIX JeHET Ha
TOCYZApPCTBEHHOM YpPOBHe, K TOMYy >Ke I STOTO HCIOJB3YIOT CaMble
coBpeMeHHbIe MeToAbl. Llenb, k KoTopoit crpemuiuck Llesapu, Puinmisr,
JlromoBUKY 1 MHOTHE U3 UX KOJLIET, COBpPEMEHHUKOB U IIOTOMKOB — CJl€JIaTh
KapMaH IIPOCTHIX JIIOZeil 6osee JIeTKMM — ceif9ac OCylecTBIsgeTca B Gojee
KpynHbIX Macurtabax. K romy xe 1o HazpiaroT «<uHAME». YTO KacaeTcs
MeXIyHapogHbIX  adep ¢  OyM@KHBIMM  [eHbraMH,  KOTOpBIE
KOHTPOJIUPYIOTCS IIPaBUTENBCTBAMHU, B XX BeKe OHU JOCTUTJIU TaKUX

MacmTaboB, Kakue Hamoeony 1 Bo CHe He CHIUINCE.
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Abstract: New history of America is connected to the discovery of Christopher
Columbus in 1492. Economy of the USA grew rapidly in the end of the 19th century
and in the beginning of the 20th century, that made America one of the leading
countries in the world. The next period was followed by the “Big Depression”.
Roosevelt managed to step out of it after the 2nd world war. Economic development
transformed the USA into industrial-agrarian country from the agrarian one. The
republican presidents, Reagan and Bush, began the neo-republican course, which
was based on the monetary views of M. Freedman and R. Mandal. Reagan, who was
the president in 1981-89, reduced government expenses, rate of the marginal taxes
on the workforce and capital and started to control distribution of money in order
to reduce inflation. Reagan introduced new political and economic initiatives as a
president of the USA. His economic policy, that is called Reagan-economy, involves
the reduction of regulations on business, control of inflation, reduction of
government expenses and stimulation the growth of economy by the reduction of
taxes. In 1992 the new president Clinton offered a new economic program, which
involved more active role of the government and increasing taxes, that caused
budget proficiency, in 2001, George Bush Junior came back with the reduction of
taxes. It’s impossible not to mention 3 the most serious financial crises of the 21st
century — in 2002-2003, in 2008 and in 2012 and the most serious external debt —
almost 23 trillion USD, which was reduced with 100 billion USD by Trump. His
economic policy is quite successful and impressive and many achievements can be

mentioned.
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Key Words: American history, economy, industry, financial crisis, rapid
development, economic policy.

39U535¢m0: 539M030L sboEro OLBHMMOs ©s35380MYdMos 1492 .
JOoLEGIBMOY 3mdd0L 5©dMBYBILMB. g3MM30l, sDool s sxzMO30L
dmbobargmds  ©s0bEHIMOLS  STgM030m. SLY3g OO  0bEHYMgLO
259m0B0bgl 9135699335 s 00ES3gL Y BMTIBIMO BIOOGHMM0YOO S
©50(}Ygl 5R0MdM03 IMLObEgMI—0bogwms 9Judwwo@sE0s. dsom
39dmbsm J39960@sb oo MmsMmEgbmdom mdMm s 39M3Ebaro. 1558
Perosb gudsbgergdmsb d3Mdmemsdo ImyqdrEo sMmBs 0bgaeolo s
50{g4m 539600306 FIMHOEHMMO0L 3MEMmboboios. 190z 06EIMLYdL
096y  3mesbos o Log®Msbygomo. 89-17-9 Lom3mbol  dmerml
Log®obagmnds bgwdo Bsogm 356505 s mobosbs. d300fwwosbo
0050039 mdol d9dama 0b3olds LsgMsbygmoligsb doo@sss 3sbss,
935690l RBWMMOEs. BOHOWMgmo 5990035 JOMOMSIQ
0bgobol 30eMbos 0g35. 890gdbs Logsbagdm LogsFMHm 3mB3s609d0,
OMIJOD3 SBMH030056 5396003500 IMYs3050 Jo30 ImbYdO. SMILMdOM
Bobgo, LoosE dom gumEsm ddodg IOMAs, §59905 O FomMsbsdMgdo
093696 3bm39wgdmsb.

51939 OO 0bFIMGLO  godmoBobgls 3B gdds s BooEOEIL
WBMT>BIMO BHIMOEHMMH0900 S I0HYIL 5 HOWMIM0Z TmBobegms—
0bogwms  gdudwsdsEos.  Fom  dodmbosm  J3gybosb oo
650m9bMmdom mdhm s 390Ebwo. 1558 (eosb gi3sbgwrgdmsb
0Mdmersdo  dmygdeo  oMBy  0byarolo s sofiym  sTgMHozol
A900GHMOH00L  300eMmbobsEos. 1783 gl 39Mboscwdo bgwo dmgfgco
5d3-bs s 0bgaEollL ImGOL 30639 bgedn36rmegdsl, MHMAgEdss
099MH0OESQO 9IBZ0BS 999MH030L M) 30IOMDs. YM3gar039
5dob  Jgdamd  Imfigleogs  sbogro  Loggobsblbm  Fgm@bgmds,
23953900M3 LHdB3M LobEds.[1]

196



do®005©o  HoJuEo: 99-19-9 Lom3wbol dmerml s 99-20-9
L593BoL sLOfyoldo s99M030L T9gOHmgdIEo J@sEHJOol 93mbmdngs
bobosmEgds LHMR0 3ob30msMmgdom, M35 Job3s Lodwswgds J399sbsl
00093960  s@POWO 9935390065  AbmGeromdo.  IBRJIMGdIMO
9306m303mM0 BOHEs 2963060MdYdMEo 0gm 99900930 BoJEMM9d0m:

1. 1861-1865  {f.  ULodmgowodm  ®ddo  3530@5wolbEGHMHO
BOHQOWMImOL  45856Mx% 3905 8MmbsmIBMdYEmE LodbMgmby, 53
960560  gOM3bMwo  3530GHIWOLEGHMMO0  BSDBOOL  gobgomstgdols
Loxywdzqero 994dbo.

2. 9BsMsDoMm0 396900030 LOIPOEMOL SOBYOMBS: J35bsbdoMo,
3060L 8500560,65300md0L oEILlo FoMog0, Bogmazog@o boswspgdo,
bgwboghgemo 30ds@o, @Gyob s fywolb Hgbredligdo, dobs®ggdo,
M3MO3 LOGOIBLIMOEM ToaoLBHMWYdO.

3. 96360 3930390l MM3900L oo mby. d9-20—9 L.
sbsfyolbdo Mbmgmols 0b3qLE0E0gdds sd8—-d0, 3,4 M ML
dosofjos.

4. 3cbobergmdol Momgbmdol bBMs, J39Y46900wsb  0dogMozool
botrxDg. dOmIol d5BGMoL Jg3bgdol F9gdgy ©99gMH030L  FMO3MIMSD
205035365 LO0TOYMSEFOM 356MbgdO. FOMIOL MWbsM 5Qsd0sb69dL, 1939
10 feroom 599360dsemgl Bobgar 8m89gdl 080yMo30s.

5. 80bogobo BogMs30s @ Joersgol Imbobergmdol BMo.

6. LodOgfizgm  Gg3memEools @S 0bEMLEBHMOSCOBIEO0L
QLOMYdS. 3H9d603MM0 3BMAMILO.

7. 8909050 H0 80530Mmd0L 3OHMEHYJ30MmbobEGMwo 3mwo@ozol
dggao 1861 (gl Logmberols  0d3mM@GHBg 9996030l Lodsgm
b 93069005 5-10 % dogU.

8. 5096030l 93mbmdozol gobgz0mstmgdols 360d3zbgerm3zsb Bog@mOL
§o6M0moy9bs 363M96E0 J39ybgdol Lodmey.

197



9. 5096M03m  LofoMdmqddo  odMbEGeggdMo  ogm  vsberglo
»9gb0gs.
50960300 IM9f390mds 04969ds ALMGBEom 5dm(3009dsl
@5 930l 39dbozme 0@gqdL. 1876 fgl . goobmbds dgddbs
LodM9P3gEM  OBIMCBGHMO0S,  OMIgwoi  AbmBwoml 30639
Logodmdymbgderm 396@Mo© 0g3o. 359. 392Mmbo-05303500, Ggargzmbo,
3mbM®5x30, 9ugdBOMbmwo Bsmmes, BmEGHMBoMO, (33Wso ©9bo,
3069053Mma®Mox30,  dMbeombs  BHMOJBH™MOMO0.  BMMEIS 953 3930L0
30639000  53GHMIMBOWO. oYM 963000060905  Sboeds  IMRYOTs:
Bogmmdoll  Im3m3zq0s,  9w9dBHOMgbgeygBH03s,  Jodomdo s
93¢ ™IMdoEddnbgdgo,  wommMbsddmdsg39dgwo,  JgEHowIM0o,
BobdoMol  dMm9H39wmds, Lo®30boadm dd9bgdermds. 99-20 ULow3mbg
©soflym 508 93mbmBdozsdo  [oMImgdols s  3930GHSWol
30b6396¢®s300l Qo 395G 0B3000. 309039 mdsdo
9mbM3m@obGHWMOO 259000569008 J9Jdboom. Lsd63Mm s Lsgobsblim
393050l GOl 39309MH9d00. d904abs 3063900
9bm3MoLEBIMH0 2590005690930, OM3gLIMHOL Bsgmmdol BHGMgLlGo
LUGO6IOE Mmowo®. 35Mbgaol dogd d9gjdbowo BmEshdMALbIgeo
»3906930 LEAHOW 3033560 Fo@BMm0ddbs FodMol  3mB3sbos 09960396
999256 H0Rs0606Y 3003560, 05305Jmb 9mbm3me00s
»3MBLME0I0GHIE 3m3gMH0%. 5396035 §3s0J3d BHOILEHIOOL 3sLOIME
J399bs. 309063 0.6MB3gEHOL 3MWOEH030M  BJOIMIEYMHTS
0005360Md59  BHMgLBHJOOL  bogd0sbMdsBY sy 3MbGHGMo. dobo
2396bmeE09wgdolomgol  1903-1905 §f). +d8-do doopgl  356mbgdo:
35FMHMBOLS S OMI0L LodobolBMML F9dabols Fglobgd; 3MM3MG 30900l
15d3056mdOL dgLifageol L3gEoswmEmo dBoM ™ dddbol Gglobgd; 33930
36MdHgdol s LsdgoEobm 30935653 IdoL T YOSbY
3MbGHMHMol  globgd. dmbgdMmogz0  MHgbyMLgdol o330l Tgbobgd;
Q55MLES 5EFobols BHMILEO0 9w 3MS”, JodoMmHo BHMYLEO ,03Mmb g

198



B90mE0“. ImEY60L s OHMIBIEIOHOL Lodsbzm xamxsgdo 112 3563l
2965290000696.

3930@5wol  3mb3306GH®53058  godmofjgos Moo s Bsdosem
3oMIJIOL  453mGHGMY0s. 99-20—9 Lomzmby  spMotrmeo  Lgd@mmol
3963000069000  ©s0fym. 599MH03900 BgGMHAJOHO 5O obos dofjols
096G, $80GH™I 58960030 3OO0 93O M3 39MHDY 05530 YOMES, MOl
29903 ©S03YOH™M LOZIMIM BSHBENOO. 5MMIEO 1YJEBHMOOL Qo630
39900300 1583 Bod@BMGDs: SMM0 Y@ML 3530GSWOLEHVIMTS
mOob0bo30sd.  Lobbogo  Fofgdol 298G MYO5F-olOZE IOl
MBHIMT>BIMO LOZM(39900L SMZ30LGdIOL BsBIXDBY; LolMFEM—5dgMHbgm
056g56900L BoONME godmygbgdsd. Fo0boM©s w)dsgzgdmero dofjgdol
650096Mds. dofomdmddgms MHosbgzo 6,2 dewb—sb 10,4 d¢0b 353509
23950D5Ms. bewm g3gMdgerewo dgmebymdgdol boghmm MoMmEgbmds 2
0b-sb 5,8 9wb-0g gooboMs.  §gMIgH o IgMHbgmdols
9306m303Mmm0o  9839dGHMIOMds  ob3oMmMdYdIMo  0ym  5MS  FoMEGHM
©5J065390Mwo  IOMIOL  qedmygbgdom, 9689  FoMdmgdols
06@®96L03035300m. F50oIFOIMIOLMOO 05MOVIIOM S Bsbdsbgdom
500FMMm35 BYMIN00. 50939 0fiYgl dofols sbseoBo s Boswogols
654m33096M900L Y63, 53O 36MMEYJBHIOOL 2505353905
d965b39.

583-00 9mbm3molBHgd0 59EGH0IM9© 0dMAM©BID d5HBEMGOOLIMZ0U,
3Bdo69dbab 9JudmOHBHL, BOoBIE 0639L3H0E0gOL LoBLIsMYMY,
0030093696 By gMwol  [goHmgdl  Lboolbgs  sy0wgddo.
0DMHEIOMES  3930G5wolL  gJudmEE0. 9303590 olobo LyBoMmBLIE
30b637696300L  9fygdm©bab, sd0GH™MIs3 oLMOR3M©BIE WsmMbmHo
5996M030L5 @5 sHool LYLEBHO© 2ob30maMgdo J399bgdolszgh. 1913
09l 589M030L 0639L3H0E0gd0L MoMmIbMds LEBEZIMAIMIM bmox g
23050D5Ms o 2.5 IMHEO MO dospfos. $d8-do godmIzgdo

3601305 99503965 dmgwo 93MM3Mwo J9399bgdol 3Om@mJiools

199



InEMmdol  bobgzodl.  go3dmbsc 393900,  MmOmJwdegargdo,
056g56500889690c0™d0b Lbgoolbgs 360 MJ309d. 5996030l
0639L30309dds d9Jlo35d0 18O EMESOL doswfjos.

030bmdogmMo  496300000900L  fyswmdom 533 53O0
939460056 06MLEHGOME—-saMsM §399bo@ 2os0d3s. 93mbmdozols
396300569008 3mA3WgJuEMds  MHBOMB3gym  LsdMYH3gem
0o60mgdol  yzgmwsdg Fomoeds  ($H9d39dds, dobds Fm(3LIEPMdST o
M bgdBm®do mBEomdo yzgwsbg dmfiobsgg dgommgdols
©56969350.590 gobs AmFBoml OEIMO S odM30S LHZsMgM S
30600 9Jb3sbLooL 569bsBY.[2]

dgmEg Lo3mbol 20-056 (iergddo 9396003500 OYS 99353900
930mds. 3000500900 93mbMT03s s MROM LHOIBI F0MSMPOIIMS
bogmbm d5BsMm0, MMIzs gb OELBL o6 Foa®mdgugdmems, 30-0os
fr9gddo 339 0fYm 3HODBOLO O YO OO EI3MYLOOL 39M0MOO.
ALM@dMHO30  AWMBIWNMHO  93mbmBozMMo  39Mbs, GMIgos
3039w gdMs 1929 (erosb @ssbarmgdom 10 farol s6d53emdsdo.
056 2590300 9536530 05630L o3MEMYds, ©93MMHOYYICO MIMIIIOMDS,
0l939, MMaMOE3 dnwosbo goHmzbmwo Mm@ oL, 0brld®morwo
0oM8mqdol, sJgosms  BBOBY Bobms s dBY3g  3MGH03MYWS©
9306mdo30l BMEOL yzgws 356M599BHMolL 933900600 356M©bs. 35M©bol
3030 doofgm odbs ¢339 1933 (b, omdzs dbmwm dgmey
Abmxywom mdol 99dgaws 0dbs dgladergdgero oligmo 0bozs@mMgdol,
OHMaMM0(355 06MLEGHOOMo FoMmdmgds, Lofo®dmm sgdiosms goligdols
Q5 JEMOSWBI0 JHNMO030 0 3OMOMIGHOL, 1929 ol mbgbg
8Yg9bs.

G9Mdobo  "woo  ©g3MHgLos"  BoMMOMYAL B>  Fbmerm
930bmdozme  dmgzegbsbyg, ol slgzg obLsbL3zMIzL g T
390GMOME 39H0MEL, HMIGELoE oM EH0350 "©I3MgL0SL" Mfimqdgb
©5 300036 godmdsbowls 8 93mbmdozmemo Imgzwgbgdolisdo.

200



9306m80L3J00, oLEAHMM03MLBYd0 S 30030 IY3b0gMgdo OO
©936MqLooL JoBgbMs FMOZ9 MMMl Sbobggdgh. 533509 oL
930b6md03zmMo  obEHMOOoOL ghm-9M0 y3z9wsbg g@o  dgLfagarogn
9dm3mabs MRgds MgdEg. LoghHmm InLsBGIP0M OO ©I3MgLoOL
30D9B0  doMOMsEO© 8m930MMdOL JogH IMbgBHIMIo  3MEoE03ol
MU0 FoMM30 Qobs.

MM OMUL, 93MbMIoLEBHMS MBMSZglmds gabOHMBds FMBsBMHYISL,
9 LsxzMbM dBoMFHOL 3Msbo 1929 (gl 56 ymaows OO WI3MgLoOL
30630600  dobgbo, M09  MBO™  T9og0,  O™Igedss
39GOWoBsGHMOOL  OHMEo  golOes s IM3wg6gd0l  MSToG I
3963006090599  d0g3093s6s.  08M™Obgwo  93mbmdozm©o
dmbs399900L LEBSGHOLEOZOL TgLfogwom Bomgwo bgds ©93MHgLoOL
WROM O3> dobgbgdo, OHMIgElsg o939 sb Lgzws 93O™30L
9306m303MM0 ©0dslgws. EYoLm30L, 439esbg Jogdmwos 393 M9
3909060l mgmM0s: OO Y3MYLOS FoAM{3gMEo 0gm F99MHYdIO
93539d0L  B9gOIMIMOHO MgHYM30L Jogh fiemgdols 2obdsgzermdsdo
3935090990 35GLGHOMBMs© 30 FMbYGIMMO 3ME0EH0300,
6Omdgwoi fob MInm©s o  ©I3MgL0SL. 0bgwszool  T9353900L
90bbom  @Mwol  dofimgdol  FgHBEM30L  3mwo@03sd (3939
32960959305 299m0f305, 306506  93mbmdozol  FBogBHMdM030
36HMd935 OIBWS(300 JObS.

©93609800s6  godmbogowo  bsdmzbo  odbs  3G9B0oIbE
B39 GHOL Jogh. Igmeg Abmaom MmIoEsb 538 2s9m30©s 0lgmo
d09gM0, HMYMOE 5MLEOML. ol Howsw dmpomns Jbmpwom dds-l
50%, odEs 0gm obgg LogMOmby sbowo 3OHobolol, mwdgs dgderm
05300056 5930090065 gl Log®mbgg, do®mdocols dglobodbsgzo agadol
Lodmoegdom, MHMIYEdo3 9MHMOST© J9PY303S 93MmbmB03MMO o
30303000 30HMdE93900. gb 0gm BsMNMISE900560 ©obToMmdOL

239205.

201



999003M3 ©s0{gm MHgL3MdE039e0 30)H0IbEJOOL-Mgogsbol o
03oL-69m3mbLYMHZsGHMOMEo  3MELO, Mmdgwois 9Bvdbydmos  d.
36MH0Tsboly s 6. 9bEgEol—dmbgEscvyer Fgbgegdgdl. obobo
dmombmzbgb  Lobgwdfomzm  bobxgdol,  asobobsgdol s
930b6md03580 Lobgardfogm Bstgzol d9dE0Mmgdsl. sboeo Logsolivbsm
300¢030L 999985390580 5dBH0M0 {3eowo dgo@sbs sbowasbems
930bmAobBHTs 5. oRqMTs, OMICOL MMM  JgbgEEgddOL
055Bg3 9904dbs ,,60909bmMT030, BMIgEoE 0mzseolfobgdws 3353
RMEo-153090GHM  3ME0E03L, MHMIgoi 0bRwsEool  Jergdsl
99709mds  bgl.  LoaddmEgbBHm  2obs339000L B,  MMIgos
9000005305 58890 YbMw® 3530GSWU.

909635, HmIgwoi 1981-89 fargddo ogm 309D0wgbGo, gos@sto
LYo 93mbMI03MOO 3ME0GH03s: 89593065 FO3MMBOL  botrxgdo,
0m0sbgeBg s 393039 BY FoER0bs MO QoILOIbOEOL Yobs3zgmo,
©500gm  gmeEols Jofmgdol 3mbEGMmMmEo 0bgwszool d9Bm©30L
30Bbom. Mgogsbols ggbo 8b0d3z6gemgbso  AobLlbls3wYdM®s dolo
00bs0mMmdgd0Lsh.  3M9HBoEIbGHOL  Mbado  Mgogsbds  sbogro
3mo@03M0 s 930bmdozmemo  0bo3os@n3gdo  (odmoygbs. dobo
930608031600 3000GH035, Brgelsg Mgogobmdolsl  MHimogdbgb,
32)olbIMdEs  d0Bbglol  MgamwsEool  99830MYdsL, VbRl
3MB6AHOHML, LYFMHZOMDM boMrxgdol F9030MYOL S FoWILEbOWYdOL
39930609000 93mbmdozol BGOOL BEH0IMEoMYdSL. ol 909y, M3
05305(330L d5¢gd0l 353E09M9d5d OO IROGOGHO J9dMof305, 36
050b3 o6 b3y oMo 3MOLOL TY33wWsDY. 3MMB 35300609006
Q53060B306900LsL 0l 93536 3MEOGOIL  5BHIMYOS.  L9MO 30
5358 Mdol d9bgargdol 3meoG035%g 1984 ferols sGBY369dd0 dsb

9369:39096GHM© OO Y30M3GHIBMO00 Fo0doMK35. Bolo TJMMY 350
doM0mO© LOZoMYM MODOYOHNMBYOTo (o3 gdgdom  500b0dbs:

3030 m3ol  ELEOWEgdOL3IID 29oATMWO OO BsdoKO, odools

202



Q©0M3035 O 0MB-3b6BHOL  13obowol  gobToMgds.  Mgoysbols
303030l 8909350 65300mdoL  Bsbo Lodx IO ©s9gi3s, 1986 gl
0905605 Logoslisbsm  3m@gdbo  LEOWMwos  obssbans, Mol
0900250053  doombmdom  d3oMmg  dgdmbogerols  dJmbg  9sd0sbo
239005L5boEOLYYD 390530 BWS.MJOQ6> 369H09bE oL
05659@gdmds 1989 (gl oBH™ge. PORAOT T I Py IR OR
36M9H0gb3HJool MHMboe Mgoysbols s xmbyx 0M3 MI3OHMLOL
90fimgd0L 30030390357 358m0ofiz0gl vy 565 oo 0b39gLBH0(30900L
O ©s LOIPOEOY ,35Mb30L  93mbMTozoM?  IMbs3gdgdo o
3943900 533MdIb, G 56o.

1992 gl 45056Mmx39009c0ds 3¢00bEGHMBTs 5396M039e0gdl glmmagsBs
sboewo  93mbm3ozMMo  3OMYMTs,  MHMIJo3  0m35¢obfobgds
Lobgedfogzgml MRO™ 9dBH0MOH OHMEL S 2oalobsEgdol JoBMOPIL,
M3L53 1992 gl 89990 Im3y3s 30X 9EOL 3OMBO30E0, 79 IeME
©MEMOL  MmEobmdom, ®mMIEs  3wobEHmbds 0dobpob  doowm
©IBOGOGHIO0  B0IXIAHO.  ©0fgm  s5m®A0bgds  LemEoswIMo
36OHMaM53900L, 250D 0639L3H0E09d0, 0bgws30s d9d30Mm©s 2-3%—
99 Jgwofodo, bmwm Mdmdg3emrmds 4%-0©9, 390bsMEs Logmbom
05BsM0  3-x9gM.LobgdHoBmd 30603000 FBIMOFIMS  5©0IMMBOLS
3396 3gGMH9OL B0 BMOI0m s 9339 7000 Abb300 BoMAs 25dmMBBS
05DoMBY.  o0BIMIS 339008 O LBLI3EGHMIMdOW™M  FMYHZgMdS.
Bogmmdby  Fopowo  goligdo  doerosh  Loboggom  sdmPbs  $T3-U
96963930390 30939 ™MdoL BOHEOLIM30L. dmbs Bogomdols 20%-—
0560 BOs. 0fgm 396301569ds 53053MLBMBES, 3I30vEHYOHMETs
969039 ™dsd. 356 5blbs 59960039 gdl, G ,obws, Hmgbsg B3gbo
930bmdozs 0d®A3z0L AMmBEom oLEHMMO0sdo MEOILO MY39LOOLYD
2090bolZEgEs© — s B3960 sSBOHOm, HoMOE Mbs W3dX0Mo d)dols
OHMOBEYWO 4osLsboEYdoL Fga30MGO0L 3MWOGH03d — MBROM O
Wadm 3600369crm3z560 bgds ghmo FoMEGH030 Bod@BHol goggds: v

203



695® bodgo®mdo F9350m{idgdm dofimgdol 93mbmdozol d9gaqdL,
©53065b5300 G A5 56 FMYEHobos 0, MloE IR330Ms.

2001 fogeol, xmOx 393 dgedmbol  doghH  2oslobsgdol
39930609000 0MWYBES. 59 LOEIL IMYMEgdmwo, 396 33bMzOMdIM
0ol Logosbobom  3mEgdbol  9Msdo, 03  goblibgsgqgdom, ©mI
30900gbGHTs 336153 MdF5T bgwo Fmsfigms 4oolvbsgdol 3093
WROm 9930609050, TgbodergdgE0s, s 9EdSm 9350355, 09
9306030358096 ghomsec.

39999093905, BMYdI© 850b3 o6 3sbLgbmo 21-9 Lomzmbol
5Lsgolol bsddo 9ddodglo gobsblwmGmo 3Mobolo - 2002-2003, 2008 s
2012 §eogdol dogocombg s ddodglo Lags®gm 35¢o - cmomddol 23
G0wombo 5996103290 MM S IM3MOEH0ZIM0 JEOMBSCMOO
UEHOGMUB-330 49JOMdOL Moo LzgbsMom.

50 3mbby dbgdM0305, GMAI 539030l FggHmgdEo @G gOoL
9306030359 2017 Fgarl 653569©93D9 MBOM LAYULEBHO BLEBHIOGO SOMM.
35FMHMdOL ©9356M35996GHOL F0gh go3MEIXgdwo sbgsmodom g3994bols
930b6m803s 2017 {iewob 30639 3350 GHsdo 0.7%-00m go0boMs. 9us
953969090 oo Lsdo ol  Bsbdoewbyg  BobodserMos.
930bmdogméo  BOEOL  d9830Mm9ds  Fmbobergmdol  sbabatrxgdols
I 3Mmdol d98306090@ds BMHEsd 2odmofjg0s. 30039 335MESeTo
AbobEgMdol  sbobotxgdo 2016 Hgwmsb Fgscmgdoo  0.3%-om
300D, g dmbsggdo 2009 fiewol 8909y Y39wWwsHg VOOS.
3bgo®m0dols dobgz0m, Fmbobergmdol sbsbotxgdo FgdEocMgdmeEos
303935000560  Fmbdsrgdol  3OMEYdBHgdol  dgdgbom.  doBbYL
L9gBHMOOL EbsBIOIX OO 30 1.1%-000 56MH0L QobMowo, sbgzg 1.7%-
00005 2oBMHOoEo  Lobgedfoxzm  sbsbstrxgdo.  goblsgzmmMgdom
95050 93300 - 9%-00 450DsMEs 383560900l Joge LoobzglGozom
Logmbewols 89dgbs, Mo 8mdogaedo 4oBMmOwo 0639LG0E0900L BOHOL
3QB500Md5BY 05603bgdL.

204



2017 Qoo 306039 3350GHodo  4o0DsM©s  083mOEH0L
056396909000, 030l godm, M3 0d3MOEH0 INE0sbo Fos 3OMEJEHOL
BmOIMwsdo  Jobmlom  sobodbgds, 535l 93mbmdozmmo  bBMHOL
0563969090Bg  BgaoB0oMo  93wgbs  3Jmbs.  mgm®o  Labgools
0050390 460l goEbogden 30BbL Homdmawaqbl J3gysbsdo 3%
5 4%-0560 BMEOL FJorfgzs. Iz 9650 EH03mLigdol Fgx3sL9d0m,
239G0WYO0m MROM  MHJoOLBHMO0s 565 4%-0560, 5M0dg 2%-0560
BMOoL doefiggo.

2018 ferol 30639c  3395OGHsdo  583-L 93mbmdogzs 2.3%-om
2300D5MS, M3 oo ool  sbosermyomE  3sB396909wl  2-x 96
50995¢3)90s. 2017 {Herosb y3gws 93mb3o3zmMo 33w0egds 3530060 gds
sboero  3M9HBoIbEBHOL  Lobgeml s ol 93mbmdo3MH  3OHMYMSAsL,
O0IgoE 00300050639  2o3bo®IdIMNo  0ym @S JOMOMSPO
3bGME9300 190 Loboo ogm foMdmygbowo:

939460l Fogboo Moo MMo  LemEoswMo-93:mbmdolzmemo
M9BMOHIGOOL  2oHIMGIS @O MOOGBGHOIE00L  50gds L0 IO
3@0GHo3ol  G0FOmMWwgdom,  s1939  LogaMgm-93:mbmdozmmo
36H0MmM03H)BH9d0L 2563390 Lobol d9bwm©39d0m, dsod  TmGOoU,
935360  3MMm@9J30mbolbGYMO  3mwo@030L  Ro@MGO0m; BOOEIM-
3GWBGH03MM0 LMOIOMBOL 35BbOolIdYYOICMIOL gosbsfowrgdom
93530060990Bg @5 58 80OV gO0m  2ofgMmo  batxgdol
0560mbMd0m FgBMM©3d o BB 1930533000 bsGIX OOl
9393MmdM030  3993060905;  BHOBLIGHBEGH03MNMO0  93mbmdozmMo
LEOEOPIOMBOOL 301063030 POMIBOM FW350JdS, HMIgoa dobbs
0bsbs3s 930 353806MMb MROM dF0OM §3mbM303MMH 0bE M3
@5 Logo®omom  "LogeFMm  mdgdol"  L3gbsol  gobgzomamgdsls;
»005806OMI™mdomo  MLsgOMbmgdol"  36M0bzo3ol  59mgddggds
39M3M0G03MM0  3MOLOL  FIBBMO309EdoLLL, 96 AbMBEIOM
300303590 LOgOMSIMOOLM  MLsBODBMGdOL  Jomfiggol  Loddgdo

205



56505600  35UvbolidygdEMmdol 50gds, Lb3s EMdswMMmO go3w9bols
3953®90mb gMM5;

9Jb39HGHB0  gOPbIs®  v3bsIOIh, GM™I  MbswE  FHMSA30L
9360803160 3m0@035 9339 560L Homds@gdMwo s F059d93F530
Q5 99339 9900905 393600 Jowg30L obobgmgds:

1 bobgendfogm gscno 993060 100 F0Er0sMHEO EMEIsMOm (MBI
OML  350bsMs 550 0W0sMEO  EMWIMHOm, 3M7B0IbEMdOL
30639 fob);

2 930bmdozol BOs 3%-0

3 39IMMMH0  3OMYMsds, MHMIgoi dgdmbogerol 56 dJmby
3060900l 1533908 4oEMdL,  5x8odLOMYRL,  GMI  BHE®LI30L
239309%096FHJd0sb 100  ©Egdo,  Lobgdfomzm  “Lo3z9d%by”
©59M 3000900 5053056980l Moibgo 1 100 000 sesdosbom d9d3ocms

4 539600370 (omdmgds 2004 (ool 9999y Y39y o
056396909l 55304JL0MYOL,  JoMbBEYdOL dmBos 396G OXME FEoEHgdTo

5 @®s930L 309D0gbGMdoL 30M39w 6 m39do, dgoddbs 1 000 000
Lo3w9dom 5EYOWO

6 93mbm303MMH0 m3EH0d0BAoL LESEHOLEH03WMO BsB3z9bgdgwo 30
ol 996053 mdsdo y39wsbg oo

7 1973 {iewob 899099 Y39waHg @odoeo «9ddg3emdol omby (44
fferob ®9306©o)

8 89O MOHO MHYHIM30 A50BIOEs 1,7 BHMowombo 5396003290
QMEIOOM

9 BL0BO JosEEYdOL BB OBMHPYDds, BFSA30L 3019H0IbEHMdOL
306390 100 g ogm  Lomzgogbe o3  dbGMog  Bydoldoge
36190096356 Jgs6gd0m

10 565900 0806305 3993060  76%-000  GHMsd30L
2393609H0963H)00sb 100 omgdo

206



11 6sbdocmolb gdudm®OGHo  (Fo0sMMgdoL  59v9ds3905LmMsb  JOHMs©)
250DoMs 60%-0m

12 396936030 s06MHOL  Golo, Yz9wsbg @sdsewo 30 Herol
2496353 mdsdo

13 LsdbgOH™ 39GJMBYOOL MBI 30r™dOL ™Mby M93mMOWS©
Q505¢ 35839690900l 2,7%-b s304LoMgdL

14 53005(330L 00X 9GO 21 F0WO0IMHEO 5JT MO0 Q0D

15  LBo®ool  Mm3050  obEsd®o  bBooBsEHOL  Ladmermm
23965003 MH5d0L Tglobgd 2odmoiEbos

16 079060 Laberol batxqgdo dgdzots 5 100 000 533 MG,
5930 110 00565936030 b53cgd0 39ogl 8¢8oddo, 300069 mdTsls

17 &©5930 0nbmgls bo@mU 9360 Lobgwd{ormgdolgsh, msgwsggol
00x IGO0 09LodSIME  5¢E05BLOL  LEBHIBIMEJOL, GSLsE F9dbzgMO
B5d0x 900 dm3Yy3s 35MEHBOMEGOOLYD

18 G653l mds35Bg 50%-000 9@ 0 99b390060 3Jmbs 3megygdmsb

19 obgdbo, GMIgeog 5996MH039¢9d0lL F9dmlioggedol ©mbggdl
530JLoMYBL Y39es MMOL Bov3909Lm dsB396909bgs

6509bs> dgobstBbgdl 58 FsB39690gdl J399bol 93mbmaBog3s,
5059 OOMEos  Lomds®o  x9gM, 0MIzs  (3bmdowros 539030l
BoBMYMYOOL 2o6Fymds s M I0EYOMENYdS BHEST30L MYBMEOIGOOL
90056Om.  BoMGHTo  BoGHo®mgdmewo  obIGHdMEMO  g98m300bg9d0L
dobgz0m, M9gL3mbgbBms 51% ofjmbgdl, 0¥y Mmam® §yz9BHL dd-U
360909630 93mbMT03ME Ls30mbgdL. AsdMIoMbmEgdols 70%-3s 3o
396s3bos, MMI 538-b 93mbmTozs globodbog dAMTsMgMdIT0s.

31939 90LB0T6s305, BMA Fodmzombro Mgldmbogbdgdol 48%-0s
39b53bs@s,  OHMI  583-bL  93mbmTozol  3MBoGOMEO  FEYMIMYNdS
©MbsE© G530l s 565 d3Ed] Mol IABLLYMYSS.

207



8°80g9gbgdrero Eo@gMo@Ms:

1. 398530d9 0., ¢0935830¢00 9., 36030359300 ., SLEsd>BOI300
6.,- ,dbmgwom 93mbmdozs”. mdowrolo. 2008

2. bgbbosdz0eo 3. - 9363030l OLEHMEMO0S. MdoOoLo. 2000

3. european.ge/miwodebis-ekonomikis-kraxi  @5009m{jdg0E00s
28.05.2018

208



Bmdgeol 309800l omemgo@gdo 93mbmadngsdo
(1969-2017 §§.)

1969 - 3obdgMagbo 056 (3mesbos), BModo Mogbstr (bmMzga0s),
“@0653039900  dm©gEgdol  29b30m0Mmgd0ls @S 2odmygbgdolomgols
93b6m803M6M0 360H:m 39900l sbseroBTdo”.

1970 - LsdgELMbo dmen (533), “09350gH IO FOMIOLMZOL, ITgEda3
24965300065 LEBIBHOLE0IMMO s EO0bsToIMMO 93MbMT0gMMO MGMEOS
@5 3903965 oo  sbsgroBol  LogMomm  Mbol  sdsErgdsdo
930bmdo3me d93bogegdsdo”.

1971 - 3996930 LoodMb (589), “930mbmTozMMo BOHOL gddoMows©
Q5LOOMYINO  FoJOOLMZ0L, Moo 030943560 93mbmIo3MMO
LM E05OO BEGWJGHMOOUL, 0l 39630056900L 3OIM(3gLOL B, MBI
0635 202905909

1972 - 3030 xmb (oo BMOGbgmo), 9ghmey 3969@ (599),
“bmgo@m@mwo §i3e0wobmzol Hmbslfim®mmdols s 3gmowmgmdol

0960580

1973 - @gmb@ogzo 30boe (5dd), “Bbgosolbgs Loho®dmm 3MHm39LgdL
dmOob 3538060 glFogeobmgol”.

1974 - 30v9MH©0 319656 (839000000), 350930 BOMHOEOOL (53LEH0),
“0bmg530M0  IOMIYPOLMZ0L BMerols s 9§3mbmdozmdmo Mygz9d0L
09MM05do, 53M9m39 930bmdozmeo, bmEosEOO Qo
0bLEGHOGHMEOMbIMHO B3z gbol MOHM0YMNFM30YOIgdOL TS
3b5¢er0Bobmzol”.

209



1975 - 3993056L0 Goowroby (593), 39bGHMOM30b60 wgmboo (HMLymO),
“@9bMOLYdOL  M3EGHOToMMO  Qobsfoegdol  MgMmEMOsdo  dg@sboero

f3eooliomgols”.

1976 - ®@®odgbo Tdo@EHmb (583), dowfg39d0Lmzol  Imbdstmgdol
9bsEoBol  bLBI®MTo,  FMEol  Fodmg3g30L  CLEGHMMOoLs
9mb93oMo M9MOO0L ©3v)Ts3900LMZ0L, 5xMg39 BEGSBOWODI300L
3m0@030L LMool Bz96900Lm30L”.

1977 - 8000 x%903L (OO ¥M0EbgM0), Mwobo dydEow (8390900),
“20Ly5933930  F3oEobmzol  LogMmModmMobm  3oFMMdILS s
3930350l BogMHMSIMMOLM IMAMSMOOL MYMOHOST0”.

1978 - ULs0dmbo 39MdgG@ (583), “93mbmdozme  ™mMYB0Bs309dd0
2390050939-GH0wgd900L domgdols 36m39LgdoL Bmgos@mermeo
209M33e93930Lbm3z0L”.

1979 - 999Eo 0gmEm® (588) wolo sOGHME (5d3), “930mbmdozm®o
2396300056900L bmgzsGHMOHMo 459m33eg3900LM3Z0L, FoblsMmmMMgdOm
29630005690500 J3946900L J0ToEI00”.

1980 - 3009060 commEgb (583), “930mbmTo39MH0 dmgegdols 99ddbols o
00 259mygbgdolomgzol 303 MMo  ©Ygzgdols s  93mbmdozmMo
3003030 9bse0Bdo”.

1981 - &mdobo x9godl (593), “BQobsblwmo d5BMYdOL IyMTsGgMdOL,
9b5e0Boly s Fomo  393wgbolm30L  owsHY39E0Wwgdol  dormgdols
300GH035%g 2oB3egd0l, MIMI3eIMdol, FoMdmgdols s BoLYOOL
bgzgOM™do”.

210



1982 - LEHogwgMo xmbOy (589), “Lsdgfzgrm  LEGHOWIEHMOIOOL,
0596900l BMbJ30mboMYdOL, Lobgwdfonm Mg oMmgdol dgwgagdol
5 30D9bgd0L LEgM™Io bMgsGHMOmMo 0©YJOOLMZ0L”.

1983 - ©gdtg 7906 (5d3), “00 fi3erowwobmgzol, Hmdgerog 356 Ggo@sbs
9306m303580 LogMomm imbslim®mmdol mgmEmools s 03 306HMd9d0L
2396356MEgd0bm30L, HMIOL EOMLOE BogHmM FMbslHMmOMds sSOLYdMBIL
DMQ0gHm 53LEHMJ30Iw 93mbmdozsdo”.

1984 - LBM«ybo MoRIME (OO dM0EBIMO0), “9BM3bwE0 sbYsMOTdOL
LoLBgdgdolL 993m8o390530 dgBsbowwo BMbsdgbEMo Hzaowols s
903060mwo  93mbmdogMmEo  9bseobol  Loxgdzegdol  sOLYOdOO
LOHYE-gmgzgobmgol”™.

1985 - 9m@o0sb0 BOB3m (539), “igMm3zgdols s Bobsbly®o
05D6x008 0653030l 30MbgM YO A58M33¢93930LM30L”.

1986 - 30396960 %x9godL (597), “LoBMYSMYOM030 5MBg3560L MgMGOOL
396-30m50900Lm30L  ©@s  9g3mbmdozmmo s 3ME0GH03MM0
39005093930 gd9d0l d00ydol 3900m©gd0lL Bo3mb@magd@m
(LobgwBg3dgdm) @ MBLGHOGNEONOO  Lordzwgdol
299m33wg30Lm30L”.

1987 - Logomyy GmdgOE (5d39), “93mbmdogwmemo BOHoL 0gmem0sdo

d9¢oboero 26396 GHE0 {3ools Qo 930bm3dozol
3963005690580  Lsdg3bogmm-@gdbozmmo  3HmaGglol Mmool
3bs¢EroBobomzgols”.

1988 - sqwg 8m60ol  (Log®ebagmo), “BdsBEYdOLS s  MYLMOLYdOL
9953990560 259mygb9d0l mgm®0sdo 30mbgm o fizwowobmgol”.

211



1989 - 35039cdm G039 (bmM39300), “P3rowoliomgol Bmyswo
PmbsbHmOHMdOL  MgmGools s 08 30MHMOYIOL  s3Fs3900LmM30U,

OMIg®s OML Bmyoo FmbslfimdOHmds bm®mEogw®gds bBmaoghom
LGB M 93mbmdo3sdo”.

1990 - 9563m3030 3560 (5938), o630 00T (593), IgMGH™Mbo JoergH
(699), “®0bsblyMo 93mbm3039MH0 MYMGOOL dobgomsmgdolmgzgol”.

1991 - 3mBo Gmbsw (oo dM0EGEBgmo), “0blGo@mEom®o
LEAHOYIHYOIdOLS s 93mbMTozol BbJ30MboMmGIOLMZ0L Lym3gMsom
©oboboGIXJOOLs s L3NGl  MBWgdgdol 360369 mdOL
5©dmPBgbols s sblbolimzgol”.

1992 - 393960 356G0 (589), “5053056mE0 J3930L @S LEMEFOSWME
MOHMOYONMIMS  3OMIWGIgdol  sbseobobmzol  g3mbmdozols
3H0(3000056”.

1993 - bm®®o sl (533), BMygEro OMdYM? (539), “olBHmMomwo
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