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d9®0bdg® LogMmgmo@m ggbdsbbosl BMPbmEbb ©s LsgmgooGm abbGmy-
396 900b g30b0sdg 3MbGEMEal gobbmE(309mgdol 0935dMdbY6. ,Lodsbzm
Lgmeob® Im3bEggdo (. N30, X BYMMEM™bO) MgmowEbgb, Mm3 d5b36m@Eg-
b0 3g9Mbgmdal 083Mg0Bgd0l 3gommdady, g3mbmadngnma d6bzol Immb-
m369800 dgbodadnba g93madzgds s gdaoboym 56330 Mgammomuman dMb-
709, M3 035L 60dbagl, Hm3 Jobo Mommgbmds Mgammomogds 53@mIsGHMow.

0. 3039Mab Mmoo gymab
MomEgbmdMagn mgmMaanb 356305693530

Bl Gomgbmdmogo mgm@aol dgbedsdobae, d0dmdzg3odn Gumoab
dmEmmdob go0basmndgdol IMsgamo s banb@gmgbm domgds@ognmo gmm-
Inmos (3bmdoemo {1, a3. 28-29; 3, a3. 98-101; 5, a3.68., 214}. XXI L. 20-0560
Brmgdal absbyobobomzal gumab MsmEgbmdMmagn mgmas 3385§mbos ©o
3mmodoznco g3mbmdannl bgmzmaboznma dadsmoymgdab «3dbndzbgmm-
3569L 393503969 656omam 0gd3s. Y3gmodg oo 3M3Mmammds Imadmgs
30b3ds MEMIS 3oM0sb@3s - GMabLoJ(30mmads s 3938G0xm3s.

GMobbogzonmo goMmnsbdo, gymol msbsdgommgg MommgbmdMogo mg-
Mmool bogndgmob bsbom, Rogdamo 0dbs 93gMoggmo g3mbmdab@obs oo
3009358 03mbol 063068 gadgmals (1867-1947) Bogm, GmIgmdsg 1911 Bgemb
353m439465 bogbo , Mmool 3gnggmmdomn doms®. 0. gadgfMo dGMIob ag-
e gdol MoMyma3ms s - ,Bnmob dyoggmmdoma dosmowsb® gsdmmomms. ngo
30dmMYymMRBd B4@mMMgoL, MmMImaddgws(s »Gmab dynggmmdomoa doms® nym
©53m30gdgmo: 30dmg393930 bommo gmal Momogbmds, Bymal 30dmd(393-
ob LoRdomyg, 3obgdol Lodnsmmdgbmbormn EMBY, Ladmbmal Momogbmds. dabo
39605680 @ox¢dbgdymoas 3o 3399 3gMnmedn badmbgmas(3gmomo gofogag-
3960L Mobbolb MmMazoMa© godmbsa@zadyg, bmmm smbndbyem ©sdmngdymgdsl
obobaglh ,a5(33m0b gob@mmads®:
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MxV=PxQ,
Losz: M - gayemal Momegbmdsy,
V - gamab 303md3930L badmsmo Lohdsmyg,
P - bLogmbgmol badmsmm gobo,
Q- ®gomadgdnmo bagdmbmal Gommgbmds.
335bmab, 0. gadgMb dgodzb dBmgogmo doMmdoma ©sdggds: ngn gsbboem-
300056 g0dmMn3bo3L Ldsb3m 3MDB0EG AL s LaRgzm dMMbaqdl, sbggg G-
mab 30dmd3930L LoRdomgbe o Mgamnbgdyma bagmbeals dmgmmmdal w33-
mge bonggds doohbgzl.
3ma 30569600, 5006036y 3obBmmgdalb Lbgs gmMIoom godmbebgs an-
byqL, bosz LogMomm Logdmbgmdmnbzal (Q) dshz5b5dgwmo (badyamm gabgdom)
dg(33mamo 0gbs gBmgbmmo dgdmbogmal (Y) 3oh39690moom (gobgdal nbogdbob
30035m0bbbgdom):
MxV=PxY.

0. 30dgMobagsb gobbbgeggdom, 3933Gaxgolb bzmemal ggmbmdal@gdo ab-
amobgmo 93mbm3ob@al o. doMdamal (1842-1924) s 80bo 9b6303w736Mad0l
(5. 30g99b, @. HMEGOHEG LML, M.0. bbb Mal) Laboom, ynMomgdsb sMs Bymal
303m 73935y, 50390 3gMbg bLmdngd@&gdmab 3ol aaMmzgdady, ,Mgomy®o
LomaMmb Bodmgdab® sbamnddy 885630 gdbg6. 535Lmab, nbnbo nygbgdwbgb
065 3530Mmg3mbman 3MHn, 539 803Mmg3mbmdn Mo sbamobal 8gmmeygdl,
Mm3gmoaz Ign@bg Lydogd@gdab Ji3930L 3m@nggdal dgbBagmabes s bamommb
65d0dL 3om0 Bmmbm3zbolb BmGIoMgdew God@&mMgddgs dadsmormmo.

399360%0b bgmeob g3mbmdal@gdds 0. ndgMmob gm@mdnmes aomws]dbgl,
35b3d0 3g0@obgb 3mgy03096@0 k, Bm3gmaz Benam@o dgdmbagemal (Y) Boenlb go-
dmbo@ogb o Mmool dqbsbgzol dgm@mbg bydogd@gdo dg@&bomew bammo g3«-
a0 Gm@mIom sbmE(309mgdgb {9, a3. 215}:

M=kxPxY.

0. g0dgmal MabLagonmo ggMmbool bobs(zgmme, Mmdgmoacz Logmbyem-
39330 35603989330 Fumol dmdMomdolb bohJomgdy 0ym ogndbydyma,
dgdmbogmgddo gyemal 30dmd3930L LobJomoal sboma 3mbsgyos odbs dg-
0035bgdmmo, Hmdgmag bomasMmb bammo gumob gobstgzsn dgdmbogmad-
do gom@sgdbol 3Mm(39LL sbabogl. 3mgn03096@0 k Amam (3 boowyg, Bymob
303m7(39300L boRdoob LodoGabdomms (k =1/ V), s ngo botggdbs o Lame-
b B FMemb ImMal mobogamomdsl godmbso@ogl, bowsi V - oMol ggq-
mob dodmg3930L LohJomg dgdmbogemmsb dodsMmgdom. 5¢badbyymn doamds
60dbogl, Mm3 xsbgdol (33momgds 3H3Mm3m@ogmos boRdstol, Gmdmo-

»5(3 bomaMmb oo gemals, aobbm@309mgdnmo bafgadolb dgogaswo dobo

d9d(306930b d98m9a, smEagbs boM(z0gmEgds. 33Mogswm, 393dMaxal bgmmob
12
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93Mb6m30b@ 79335 Fmal MomEgbmdMmngn mgmMool mGo gg@mbos dgadndseggl:
306390, boEsMmb bodmgdals 3@ gammMosdy, dgmeg 3o - 393mbagmal 398 -
am©00bg0 ox39dbgdymo.

3990M0g Mmoo g3oMm0sb@o Bymolb MomogbmdMogo mgmMonb gvdgdwg-
deny 3M0b(30390L 30 o6 sMm3g3L, 9Medge Fbmmme og396@0 aodmadsgl
93Mbm3n 3o 3Gm(39L900b §gdbmmmany®o dboMowsb (&Mobbodsnowsb) by-
3099&M-gLbogmmmgaonmdy - gumob sgmmzgdob ImE o396y, Moz FGueob
Bmmdol dmbgMbgdnmmdsl qbzedh badl, w3nMzgmaglb ymgmobs, Gmam s
»353bo@dnm dyozgmmdom domsl®, dgmeg dbMog 3o, Mmame (s basbdmgggm
9b9M3L goymzgamobbobgdgmo bafggdal dgdmbgggada. yggmes g3gMmbosda Mo-
MEgbmdMngo mgmmaol dmsgamo 3mbEmodn ,Bobgdob @mbalb dodmgg3od0
Aol GHomgbmdady ©edmowgdamgdals dgbobgd®, dgbsmbnbgdnmos. 393-
3M0%9mo §3mbmdab@gdolb nggdo gobsgomoms .. 3906D3s, gsomzamabbabs
&5 0l m03300mdob 30058 gbmdal Ly gnmamo mgmEaal bogndzgemadn, Hm3gem-
do(z bagmo®mb boemo gggmab baboom (mmbmgbs ggmmbg) ymal dgbsbzal bado
3m@ngo oMol gadmymaamo {7, a3. 351; 8, ag3. 452}: @@msobbadzommn dm@ogo
by dmombmgbss d0denbatyg goMoaqdgdobosmgal; Logmmbaomol dm@ogo
060l gemdg Imombmgbs gomzamabbabgdgm d93mbgggzado; L3gzgmazom®o
dm@0g0 30, bodeomal yzgmady YBG™ mo3zoENGo gmMdom dgbsbgzobszqb
dabbMogggdos.

50b0dbymo@sb godmdnbsomyg, %.8. 3gobbo 838 303900, GM3 Logom
dmmbmgbs gmbdg 303nboMmg asMngqgdgdobsmzol o gonmgamabbobgdgm
boxgddg (L1) aobobabmgmgds d93mbagmgdol omboo (Y), bommm gumdy
dmmbmgbs L3ggnmoonco d0bbgdobomgzal (2) 3Mm(3g6@0b gs6s339mab (R)
N3N3OM3MO3099m0s. 33M0a0®, 3906Dob mgm@oal dgbsdsdabsw, BumDg (M)
dmmbmzgbob gubgznsl dgdwmggo Lobg o43L:

M=L1x(Y) + L2R.

3d93amddn 3906D0 sMs BoMmE™ Gl Mommgbmdmago mgmGoal 360-
03001 5 30b0 doMomao 3mbE MG gdol bBnmsw MWomymynm gsdmmomEs,
06039 3Mb303mmo© sbamn Joamdsy 3goddsgs, Mmdgmoa bomdmagdal
BYmon mgmmnal 3943860m godmabs@s. dabn ynMomgdol (396@@d0s ¢339
oMo dgdmyEmo Mabymbgdalb gobmegbgdal 3Gmdmads o dobomob s 3e3-
3ot 3abgdo, 50039 BsM8mgdal Imzmmmdabes s @obsegdgdal 4563Lsb-
03690 Bogd@mmgdob dgbobgd Lszomba. s6osmabal smgmob bg@mEomow ao-
ImEomEs ,gMomdmngn Immbmgbs®, MHmmalb LEIPmamgds LobgmIbogmb
Ratgz0b aboor Ladonxg@m (Bobgomm&n) s Gumae-bszmgoodm (8mbg@emy-
m0) 3meo@ ol 39d39mdoo bos bm@(309mmgdmogl. 350k, M3aMms@qgbmds
BobONE 3mmndozodgs d039m3bgdmmo, Mmam® 3 MIgsmme gRonmdmogo
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dmobmgbal bonwgdg bgdmdddgmn yzgmedy 953940560 bLodnomgds. oL@ na-
Mo@gdgmo gabgomymo 3mmo@ngs bobgmdbogm bamxgdalb gomomgdsl o
3505bsbogdol dgd(306090L 0mgomabbnbgdl, 33sLmsb, 5mbndbymmsb ©s-
33906 gd0m BoMdmdmdamo Ladonxg&™ ©IB0E0EL gomsobogomsgsw o3«-
mo@-bd3MgEn@m gdoboal god8mygbgds @obodggdns.

XX Lo 3mbob 50-0060 Bemgdal dgs 3gMomEomsb gmalb Mommgbmdmogn
0gm@oobs@do ab@gmgbolb smm@dabgds dgndhbgzs 3mbg@ecnbdalb Labgem-
bmgdoo 3330069300 g3mbm3ognco sbOHM36950L Bogogmb bgmeal Bom-
dm3saqbmgdal, 1976 bemol bmdgmolb 3Mgdool moy@ge@olb 3. gMowdsbabs
5 30b0 M36308g3M 930l dogd g83mg39ybgdmmo BsdMmm8gdol Laggmdggmdy.
056539060m39 3mbgBoMaddn 3906B0sbmEa dogmdals se@gMba@ogss s ngo
»o30bmsgo© gmabagyma ImbyGosmnmo mgmManlb gommmgdym 356M056@L
BoM3mamagbl. 3mbg@omnbdol dmdbGggdo 3@ 30(39096, M3 Fumdg Fmomb-
360 o6 BamImomagbl Bbmmme 3Gim(396@0bs s Jgdmbagmal ggnbdz0sl, o6-
0390 LDy sbggg MgomMEo s Gabsbby@ma yzgmes Labgmdol o9@0390bogsb
dmggdolb bm@3sg bgdmgdggdl. 3906D0sbyMa mgmMaobsgeb gsbbbgszgdom,
Faen asbobomgds Bmamz LYdLGOGNG oM FoMEM Fabsbbymn, sModgw

y39mo Lbgs ©absmRgbo og@ng9dabascs.

3mbg@oMab@gdo Bmbs s FHma© 3mmn@03odn g3mbmadngncn gsbgo-
Mol 13603369mm3z0b69L o d@MML bgweggb s donrgGNHNsb dgoamy-
00 30doMmgbom, 300G gbmdal gymow-bs3Mgon@m dmmo@onzob sboggdab.
domo dmagama Bgbos (Fmmaoa 3sbal Bgbo) ob, Gm3 gymoa dobs IyMwdngo
LoRgoMo0om, Basbmmmgdom, Badmgdal dmmmmdol goomgdal Gmmo Lok ds-
Moo bos 0DMEgdmal. nbobo mgmnsb, Gm3 Bomdmgdal LG ednmamgdabom-
300 bogo®ms ben@m3omn& 3ommdgddo dndmd(393990 gmob go@ngdal dMwadn-
30 3330 §q330bs396 3 © & %-0b EMbybg FabEMogqgdol @3 3300Mgds. dsmn
ImbadEgdom, Mgcmm 860d369cmm3s60s B0dmd(393530 FMeob Gommgbmdol
3Mb@Mmmo, 3006 3Gm(39680b BmMBabs s 3MgEn@ el dmmmmdabs {5. a3.
221}.

3- 806 4Lo dodmd(3930Lomng0L Lagnm Yol MomEgbmdalb gsbbsdmgmos-
3000 oM oMG™M Gl MHmam(s Jodmd3930L Lodmsmgdol gMbdz00bomgal,
0639 FMeob HmamE(3 390sbolb bLadysmgdol ggMbnobomgabs(s:

6808. = (g + 3@ - 36 - ava:) / 8L,
bowa(s: 3nd. - 30dmg3930L bagom gmal Mommgbmdss;
g - Bobgdal Mobbs gogoymo Ladmbgmabs s dmdbsbyMgmdabomgal;
300 - 3500053a5M0 goabogdn;
36 - 3539990 §MgReGIS0;
3093 - JON0JONZIIRMI0 3oobLgd;
V - g39emob 303mg3930L LRJs6y.
14
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®56539000m39 LadsbOM g3mbmdnzado dndmgzg30bomgol bagomm ge-
a0 M3bbob dmzmmdol gobbabmgmobomgal Medwgbndyg gmEmdyms godmo-
496933, MHmdgmms dmMob gMo-gfMmo dgdwgaos:

8d0d. = (bg. + 3E3E. - 3V3- - 33 - A13. - 3033Q- + ®daw.) /3L,

Lowa(s: dnd. - 30dm 73930 boMm gmalb msbbos;

Lg. - MgomaDgdon bogmbmoab gabgdol msebbs;

3030. - 350053040 35sbgdol Msbby;

3093 - JON0JNNZIIRMII00 3osbgdol 0sbbs;

330. - 3505(3939)m0 35930l Mabbs;

93. - YEbOYO0 3omGoo Mgomobgdamo badmbgmal gobgdob mabby;

30330. - 3905356563Mdm039dnmo 3odbgdalb Mabbs;

0ndasm. - (396@Mamafo 35b630L FogH gooMmaibymo @edabyydgdab

0obbo;

3L - gyemab 8G¢b30L LoRdsmy.

303mg3930bom30L LagoMm gmmol MomEgbmdal 3obmbo mogowsb go-
b03om B gdmes Mmam Labadmbemm dndmg3930bom30L bogoMm gmmoal Mo-
mEgbmdol 3563bsdmgMgma 30bmbo. doacod, Modgbowsz d0dmd3g30L 3m-
39L30 bogmbgmo gom33gmmo Gobgdalb dabgmzom Mgomadogds, Imz9dmmo
39bmbol dobgzom Gymol Momgbmds, ¢3oMggmagl gmgmobs, bagmbmals
3oLgdal Mmobbom gobobabdmgmgds, dgmeyg 8bMog, smbndbam Mommgbmdady
065 FomG™M GobmdMogo God@mMgdo, oMdge Fmown 6036980l dMbzal
LoRdomgs 8mddggdl. odgseb 3odmdwnbsamyg, gmal MHmame s 80dmd(3930L
Lodmomagdol gbg0obamgals sbggg Lbgs 3obmbdmBogMgdss Robl, MMl
dabgzom: Msdmgbsm Rmm LEMsgsw d0dmagd3935 Bmon, ndgbs dobo be-
3900 MomEgbmdss Lagofm dabo 30dmd3930Lom30L. 30856 0g39dmmn Laboom
5bndbnymo 306mba dgadmagds bomdmea gbama ndbgl dg3wmggn Loboo:

6303. = (g3 b d(3) / dL,

bowas(s: 3nd. - 3n0dmg(3930Ldmz0L bagoGm gumol Momogbmdss;

&g - Y39 Logdmbmol, dmdbsbyMgdaol Bobgdal Mmobbs;

3(3 - bogmbeal dmzmmmds;

3L - @653mbabgmy (9Mm0 @obabgmgdol) gumawo gMomgnmol d&ub-
30b boRdoMg.

Bmoo dobol gobbobdmgmobomgolb dgdmgan babol Im 3mg BmOIPma(s
a0dmnygbgdo:
MxV =Py,

Loa(z: Py - bm3nbom@o ghmzbymo 3Gmmnd@ob dshggbgdgmoas , Gmdgmoacs
bm30bsemmMa 333-b dohggbgdgmmsb sbemmboss.
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0bgmoa(300%g 3mMgd@0Mgdals gomgamabbnbgdoo dm(3934ymn gmmdms
dgodmgds bomdmgomanbmo dgdgan babom:

M=(YxP)/V,

bowas: Y - 36ab Moo 333;
P - 0bggma300b dGals ©g330.

33@mMabgymo 3mMgdGngn 0. 3ndgMmab gm@Iymado

®0b5390Mm39 306mdgddn, GmEgbsz sbama gymswa dsbob d5436s,
960856900b5356 ©eIM3000gdmo®, dgndmoas Mmam@(z (396@GsmyE 5563l
(980boab 3933gmdom), sbggg Lodsebzm LobGgdsba (bodsbzm ©gd3mbadgdals
3N B03m03d(3099M0 aoxsMmmmgdom), 0. Bodgfalb (36mdomoa ,a5(33mmob aob-
GmMmgds” g6 3399 3mMgJ&0390L bagommgdl.

30dm30bsMg ndnsb, Hm3, gmMdmmado (P x Q) - oMol yzgms bogmb-
0obo o IM3LabyMgdalb Gobgdab Kodn, sdgbsow, ghmn dbMng, bogoMm gumals
5mMEgbmMds BaMImgdemo 3m 48 gd0bs s Logdmbgmbdg gobgdal bongbgs
©33m30@gd9mo. domosbo gMmzbymoa 3GmEYd@nbs s Bobgdolb bELmSL
96050, FMmd©o 60dbgdol GomEgbmdsz Mbos gsndsMmmb. dgmemg dbMog,
BoEINmosb sbgzg Robl, M3 gymawo 60dbgdol Mommgbmdal gowowyds,
domosbo gMm3zbmmn 3Mmonddob 3mgmmdol 30Mmdqddn, gobgdol dM@sb
30dm0bgg3b. 3gbsw, d0a35hRbns, MMI Rggb dogm bgdmm 50badbyemn mFngg
®030b939M 900 oo dodmd3930L Mganmagdobsl gbos 0dbgl gomgom-
0bB0bgdmemn s godmygbgdmema.

A0 303md (393930 bagoMm Mommgbmdsdyg 390 o6 ¢bws nymb, 3ogsd
080 Logo@m GomEgbmdabg bs3magdos o6 bos d0dmad3gmegl, Modwgbsw-
33 Bl bogsMdglb nbgmaoy®n 3Mm3gbgdol DMLY 396, bramm gumal
bo3mgdmdals 3o - 3Massbegdobs3gb, 3Mmnd@ 0l FoMda doMagnbsigb, bom-
3mgdal 399Mbgdabogqb 8039s356M0. 3ndmd(393930 s@Mbgdemo gmmawa dabals
Looeg - Babgdob EmMbydg, 93mbm3ozn® BMEsbs s abeddgdedy s@bgdoom
b99mddgmgdsb sbgbl. 8308 m3, d0dmd(3939d0 Fumown dabs, bagMorm g3mbm-
30396 aobzomamgdols 53m (3069800006 g03mdnbafmyg, Lagomms babGgda@n-
PMR 393MbEOMDmEIL ©d IR YoORIL.

4fomgds bos 3sdsbgzammagl 0dsdy(s, MmAd bobsdwgomgdn, e mogb-
(3 Fao dndmg3930 bogmbmals 6o gowb gdbabymgdmes, wmglb 3o - mzom
oo mozobmegem gobws bogmbgma. qadmm dgGn(s, S0y Fuma mdMmboseb
0ym 3033990, 35d0b MHmegbes 937035 dabo Gmea Mdnsmme FMd35m R JHS®
350D ©s. 3dgeb godmdmabsmyg, g3mbm3dnzsdo gymawo Mgammatgdals Gm-
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™03 9BRM™ 3603369mm 3560 gobes. 50b0dbyymads 3o gdmgdgdds g3mbmaal@g-
b0 d0dymgb gnMopmgds gumoabs s gumoa dodmdigzolb 3Gmdmgdady,
080939 93mbm3ogol BogM gyymown dodmgi3g30L  Mgammomgdol dgbe-
demgdemmdgddyg gogdabgomgdoso.

obggg, 960d3bgmmasbos  yyMommgds godsbzomeoglb bLsdsbzm @3-
3mb0@g80b INmE03mo3s309M 33x3Mnmgdadg s 0doDy(3, M3 (396@Eom-
a0 (bobgmdbogm) 356 30L Logdabom Logdnsbmdabogsb (sboma bammo Gamab
980b0s) ©s3m3009dmo, Fumawa dsbob Lopowyg bLszMgoodm bLobEgdsda
3mM3gM0nmo 3563960L B0gM 3E90E ool gogsmmmgdal batig by 0dMgds.
3M3gMogmo dsb39d0 sbom gumsw dobob §dbosb, Mmmgbsay gob39dgb Lgb-
bgdb o, 30Modom, gymoo dsbs d(30MEgds, MmEgbsi Jmogb@gdo swgdym
5350569350 356393L MdMMb9gd96 {4,a3. 176-179; 3, a3. 368-370}.

3m3gmioymo 3563980b 0gM sbsemo Nbsmmm gymab 39d3bal 36m-
3abo 9xmm g@osmumew dgodmagds d53wmaa 3sgamomdy 0dbglb asbboemaema.
393350, 3Mm3gMoe 35630 ,m0-60-bo“-b 100 smsbo ool dmzymmdab
LogMgodm Mabymbo (g3mba@gdn) aoyhbos. ngn 3ommadamos sEagbom
3909830 50bndbymo Mgby@bgdolb Bobama, bagomogdnmm MgbgMazgdol bom-
358030L boggmdzgmdy, (396@Mom 356330 asMgbgMzmL (go9obmb) {4, a3.
279}.8mg89000 bagamogdamo GgbgMggdob bm@mds@ngo mamab ©g3mDa@ gdmsb
303ommgdoo 10 %-0b Gmemos ©s 59qsb 3odm3nbamg scbndbyym ds63L 3emo-
96893b9 bLgbbab go(393 IbmenmE 90 scsbo maMab mEgbmdnm dgdmoas, bmem
10 soobo oo (100 smsbo momal 10 %) (396@Momn® 35630 Mgbgcz9330
Mbd gosMazbmb. 35630L 50bndbymo Jdgmgdalb dgmgans 90 smsbo msmab
MEgbmdal sbmo gmal Bamdmdmds.

5393350, ,00-30-b0" 856306 3m0gbBIs smgdmmo bgbbal 90 smsbo
oMol mEgbmdals msbbs ,Hgb3ndmogs” 356330 ©g3mbo@dg asbsmsgbs. o3
356330 ©93mDboGl go@oEgds 3ol sbama bybbolb go(3930L dgbadmagdmmdals
0dmg3L. 835bmsb, 35655 @g3mDB gdab msbbalb 10 % Hgdgcgdn (9 smsbo mmain)
1Bs 3ndofmmb. 53gbo 83 35630L B0gM go(393mma bgbbalb dmzymmds 1339
81 smobo Mool Gmmo 0gbgds, bmemm gmmawo 3sbab bagMom Babstmo (mMao
35630 m3gMo(30980b gomzomabbabgdom) (90+81) = 171 smsbo ool Gmmao
046935 @ 5. 3. 3obboemzal 3 mman 3ol dgdga sb3zbs3wg Jogyszomm: 86 3g-
dab dagm sbsma gyemab d5436ab 3Gm(39bn goaMdgmegds, 353653 5 9b-
3dmzMmE, 363390, 3363399 dm3Msdmg. 30bndbyma 3Gm(3gLa Lodsbzm
©093mb0@gdab g3g36G0mgdalb IymEadmogzgszonmo g83d@0b dsbsbosmydg-
™m0 3 0gn dgadmgds bamgdgMmgm dmabm3zbgdab gsmgzgamabbanbgdom ngbgl
393635603939 ma. Lodob3m I3MDB0EGJdoL goGsmmmgdals Drgamn ndbgds:
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100 sosbo maca + 90 + 81 + 72,9 + ... = 100 sosba (1 + 0,9 + 0,9 33500-
65830 + 0,9 39330 +...) = 100 s;nsbo mamn / (1 © 0,9) =1 Imb mo@Ab.

3360350, 10 %-0560 LoMmgdgMzm Imabmgzbabsb 100 smsba momab
LsByabo g3MBaGa L3356 3Mm )3MDBaGgdal 1 Imb M3MsdEg gogSMmMmMgdab
Y @03magzs30nf 9836 R 32@dedao-

3563900L 3ngM sbomn gymolb d94360b gabom gyymowa dobol gogem-
omgdab boowal 3mbiMmg@mmaew dggxobgdol dgbadmgdmmdal gmswa da-
Bmegdob 3ym@EBa3mnzs@mma, 369 Lodsb3m InmEodmagzsGma (Bm) ndemg-
35. 030 3505635M0d5ds gmM3gmom {4, a3. 181-184}:

® bo38b3m MM n3mngoGmmab dojbndsemEo 360dz6gemmds (Bm) = (1 /
r) . 100,

e L3386 3m YB3 oMol Mgsmmao 360d369mmds 3o (Bm) = {1 /
(r+)},

Loa(z: T - 300l bagomegdnmm MgbgMmazgdal bm@m3s@ng0, 3Mm(39689330;

¢ - M0l 35630L 3ngM go(393mmo Labbgdol dm(sMEmdoEsb 3mngb@ab
3096 g6 3390 babomol bamo gmob baboo go@sebomo dmmmmmds, 3Gm-
(3968933do0.

F396L dogomoamdn (Bm) = 1/10%= 10, 564y Ggbn@bgdal go@ngdals mo-
omgeds ghmds mamds dgodmgds 10 motom gomoegds gsd8mabgomb. om-
6036ymnEsb aodm3mnbsomyg, Lodsbzm Mm@ ndmnzo@mmalb Lowowyg Lagsm-
©9dnmm LaMgdgMgm 3mcbmzgbobmsb ) 3mEsdmogdymagdsdns. oy Lagom-
©9dmmm MgdgMggdal gobszzgmo & %-3wg dgd(30Mgds, 35d0b Lodsbzm -
&03mogo@me (Bm) @meo 06gds - 20-ab, beagmm o4y 0g0 20 %-dwg 300 dMds,
35306 (Bm)-abs 3603369emmds 5-300g 393 (5060090s.

50b0dbmmosob  aodm3dwabsmyg dgodmagds  o35L3360m, MM Msbs-
dgcm3g Lodsbzm Lob@gdsda g.6. ,gmmowo Gddmb* dbasgbo dmababymg-
35 303000650 gmdL, Losz megobagsma gymowa LabbEgdob 360d36gmm3s6a
dmemdolb (bodobgm Mgba@mbgdal 80-90%-3g) Imbowgzs s domo (o-
3690&gdal 39d39mdaom) 3bgbbgdmgdals 396 dadsmmgs bmE(30gmmgds, 0ob
Lodobgm Lob@gdada Mm@ ndmazngdal bLogymdggmdg bszdome 360d3bgmm-
3960 dmnemmdol - s®Lgdmmoa Lsdsbzm MabyMLgdal momddalb 7-10-%gMon
sbamo Mbomom gymooa dobs 0ddbgds.

Bgdmo  50badbyemal  gomzomalbobgdom dnggohbas, Gm3 afMgaby
50d7Mab gm@m3ymsda (P x Q) - bm3absmuyMa domasba gmm3zbama 36Gm-
9ol (gross national disposable income - CDI) d5R39698mab dqLsd53abas
(ngn 6m3absmeya 333-ab 35R39698malb Mmn;ddab nEgbEyMns), 564 (P x Q)
= CDI (393-b) s L3ds63m g3mMbaGgdalb Fym@admagsnyMo 3s3x5Gnmy-
d0b {D x (Bm)= D/( r+c)} 3Gm39Lgdob gom35emabbabgdom, s633g0Mmzg a56-
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3005093 mo Ldds63m bLabEgdalb 30Mmdg3dn 30dmgig30Lsmgab Lagamm
gYmon Isbab AosmEgbmdMagan 35563360dgd0b gm@mInms Rz960 3§ 30(39-
dom, 353930 Lyboo «bws ngdbqgb BsMIMmeagbama:

M=(CDI/V)-(DxBm)=(CDI/V -r)-(D/ (r+c)),

Los(s : M = o60b dndmy3g30bomgals bogo®m gymso dobob Momogbmds;
CDI - (gross national disposable income) domosbo gHm3zbsemn
3OmRJGob @oMgdgegds;

V - gm0 ghoggmob 36630l Gommgbmds (bohjotmg);

D - badsb3m bab@gdado s@bgdamo MabyMbgdal (@g3mbodgdal)
dm3mmds;

Bm - b5d563m Inm@0dmogs@m@ol 360d36gmmds;

r - 439496590 (396@Mom Mo 65630L dng® 3mIgHz0emo ds3gdabomgol
00396500 Lagom@gdnmm MgbgMzgdol bmmds@ngo, 3Gm396E Mmoo
00mBomowgddo;

C - 560l 35630L 3em0gb@ob og® Lo gnmamo sbgsfndoEsb smgdmmo

bybbob gomzzgmo 6obomoal bammo gymab boboo go@sbormo
05bbs, 3MmM(396@Mmo© smbomsowgddo.

9394960d0 gumo©o 3obob MomEgbmdmngn Ggammomgds 3mbLEo-
GEoPMe 39960l (396@MomuMo 65b30L 3MgMHmas@ngss s dmbg@omyymn
3mo@ngolb godsmorgmo 3969%3dgb@o J399460L g3mbmdnzmco bomds@gdol
Lobobomns. o9y Bbmgmomdn gumal mJGmb LB bsMEG0b Bubizmbomgdol
306mmdgddo (1816 © 1970 66.) LobgmdBogmgdolb Gumowo ghomgnmgdo mgMm-
0 0ym dOHNYB39mymBomo ©s MmIMmon Mganmomgdmes, @0alb 1339 obs-
3900MM39 B0 oM (3 MIOMMN0 O 50 (3 5MdbsnMo Lbgs dgntggseln oy sMsedgam-
3obo Mommbgdom o6 oMal N dOHYbgzgmymgzamoa. ngo LabgmIbogmb gobosbo
Jomomos, NdOHNbzgmymaamas §394balb gHmgbmmo dsb3olb o948 0390000 ©o
Lobgmdbogmb (Bnbobbms LadnbobEMmL) 3oboggdom (s mocmmgyem 33o0-
NE0dg 93 Mmoo bygdal 3oMzgmo 30Mgdol bgmdmbgmgdos @obIMma). Jodm-
34393930 gymswo dobob gdobosl (LodzoGobol - godmdzgdsl s bogsmMdobal
- 0dmmgdsl) (396@MomMo dob3o sMgammomgdl. 53sbmsb ol ybos 0dbgl
50b0dbymo, Gm3 0bgmsznolb Bl gMho-gMma dadgbo LEmM g d0dmd(393-
5d0 gomdo gumo@o dsbob s@bgdmdss, Moz 9Mmzbymo Gumawo ghmgnmob
3060bob ©s(3930L Bogd@mcos.
Lodsbgm Lob@gdado Fndomdal 3Mog@ognmas godmznmgdsd (27 bymo)
s 53 d0dsmmmgdoo dsmmal bLobbogmgdmgdda bsbamdmogds 3gmogm-
309935 o Ladg(3bogMm-33mggomds Logdnsbmdad, Ngmm LomMdobgnmsw

Roggobgs 30dmd(393930 gumawo dobob gos6g3060dgd0l bogmggmomsme swo-
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3698990 @I gdob d0bssmbdn, og356MB3bs 356 398d0 BB 0dmosnmg-

30 bogyydggmdyg bogdome oo dmzyEmdal sbamo gymawo dabols 394dbals

o dgbodmgdmmdadn s 83 413565L369mol Byma©a 3obob gosbgsmndg-

390dn  gonmzgomobbobgdnmmdad, smasdgdyma gm@Inmsdn 3mMgd@ngal
(30 9dmmd3g dnggnygebs.

©5b336930 356Lxabosmgal

4m3zgmozg bgdmo sbndbmol gomgsemabbnbgdom, 3abzgboo:

1.

20

%‘GQ’O - 630@‘360@, 6360[)80360 3&”)6(“')806‘360 bﬂb@aaﬂb 8607—36—
®0 y43gmadg gcm 3603369mmzgebn gmgdgb@mogsbos, g3mbmdogal
3domdal bgmdgdbymdas @s ngo BaMdmagdal 3Mm(3gLbol yzgmes LGo-
©05bg d93mbogmgdabs @s batigqgdol bHgdGAMbzalb Lobogmbemm do-
mod;

mdHmb bGobosMmE ol 3Mobds, Mmdgmos sMbgdomaw 3nfMgzggmo dbmes-
mom m3om oym a53mb3ggmmo, Famawo mgmEaol 3M0bzo3mo
©q899mgdgdol go@abgmgs go8mabgns, Msds(3, gMon dbMog, sbaemo
3Mb6(398(30980L BomBmAmdsl, Igmmg dbGng 30, dggmab gobobmgdasl
dg98ym bymo;

3obgdab EMBaL s M300 FMEOb @aMgdnmgdsdy Fumawo Jabob
b9dmJ390gd0L 3Mmdmgdad asbbsgmomdeyma s momymmds gu-
maE-bogmgmodm dodmg3930L asbg0momgdobsl dgndabs. oy mo-
omby&o gmal d0dmdg30bal dnoMeadnmn bgdmddgogdol 3gds-
60b30 3mg3ggdws, 9b6g35M0dLbmMgdgdals bLozMmgoadm 0bLEGM-
3968 qd0b (0035 gdal, 35636m@qdol, Bg39d0l) go3M(39emgdab
306Mmdqddn 30 Fumao dabob g3abgddg bgdmJdgmgds basmMagbgm
356533900b embom bm&(309m©gds;

0365390060m39 306Hmd5ddn, MHmEgbss sbama gmswn dobol 354360,
960 356900b5396 oM 30gdmom, dgdmoas Mmame (3 (396@Mam-
@6 356306 (930bool 39339mdom), sbggg Ladabzm Lob@gdabars (bodsb-
3 ©93mD0Bgdol dgmE03mago30co aogsmmmgdom), 3nggsohbos,
™3 0. godgFab ,d0dm 7393590 Bl Bommybmdob gosbgstndgdol
BOHIPES” 3063379 §MHJG0590L bogodmgal;

Lobsdgomgdn, o MmEgbes (s Bumown Jodmd(3g3s bogmbmal bs 3ol
98LabYYMgdMES, ML - M3 FHmo MozobmegzeE gobws bsmbgma.
MBOM 390 (3, 90Mg B0 MdHmMbmsb nym 30d34yman, 35dab Hmogba(s
53g0ds@ 30bo Mmoo InommmE IMsgoMRIMIE 350DIMES. 5ggwsb
a0dm30bsMy, 93Mmbm3n 3odn Fumsn Mgawmomgdolb Gmmoa sy MBOH™
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360d3b9mm3obn gobs. smbndbyymds goMgdmgdgdds g3mbmdab@gdo
s0dmmgl 860d36gmmgza60 y@ommgds gmobs s gmopo dodm-
4(3930L 36Mdmg3sbg, Lodsbzm Lob®dsdn dymEndmaznfigdols 3Grm-
(39L0L Loggdggmdg Lo 38omE oo dm Mol sbamo gyymsowa do-
Lol dg4360b dgbadmgdmmdadyg, saMgmgg 93Mmbm3n 30l BogM GYyma©n
303mJd(3930L Mganmamgdol dgbodmgdmmdgddy gogdabgomgdosm;
360d3b9mm3560s yMomgds godsbzommaglb Lodsbzm g3mbo@gdab
3B 03m03o(309)6 aox3Mnmgdadg s 0dsdgs, H™3 (3968 Mom-
&0 (babgmdbogm) 35630L Logdnbom Logdnsbmdabegsb (sbaemn Bomwo
Aol 930b0s) Es3MY)3ogdma, Bmsaa dabal bonwg bs 3G goo-
&m bob@gdsedn 3m3gMogmo 3563980l 3ogf 360 qdol gogem-
omgdob batrg gz 3603369mmmzgba ndMgds, 3M3gM(30gmo 3563900
sbaom Mbosmmm Gma© 3sbob §36056;

3563900L dogd sbomoa Mbommm Gumolb d94360b 3Gm39Lo Lo 3des-
mE bobg@dmongom aMdgmmgds, 3ogMed oM MLabdmgmme, sMsdgw,
356339 begMedmyg. 5¢badbymo 3Mmm(3gLbo Ladsbzm g3mboGgdab
300Mmmgdal  InmEodmogsogmo  gxgd@olb  dsbsbosmgdgmons
5 0go dgodmgds LagomeEgdnmm LomgbgMgm dmmbmgbgdol gom-
35mabBobgdom 0gbgl gosbastmadgdaemoa. 10 - %-0s60 Lomgbgmgm
3mobmgbabol 100 smobo momal Lobyobo ©gdmbado Lodsbzm ©g-
3mD0@Bgdob 1 Imb moMsdwyg gogsmmmgdal dne@ndmogso®
9899E9© 0g3939. 8563980L dogH sbomo guemal dgJdbal 3 boo, gg4)-
o0 35bob gogemmmagdal boowal 3mb3Mg@mmam dggsbgdol dgb-
3dmgdmmdsl ggmmomn 30bmmgdal dnm @ 03moze@mta, 56 badsbzm
3G 03mo3o@mto ndmggs;

®0b0dgMmzgg Ladabzm Lob@gdsdo 9.b. ,gumowo Gddmb® dgbe-
3530b0 dmM3LabyMgds F030baMgmdl, bowss megobmgsma gumawon
LabbMgdalb 3603369mmgabo dm(zmmdal (bLodsbzm Mgba@bgdal 80
© 90 %-30g) 3mDagzs s 3smn (s3Mg0E9d0L dgdzgmdam) 3bglbb-
96mgdabo3gb 30dsMmzs bmMsngmegds, meb Lodobzm Lobdgdsada
3@ 0dmo306 950l Laggmdzgmbdg bszdome 360d36gemmzgseba dm(s4-
mmdob - 5@bgdmmo bodsbzm MgbaEmbgdal momddalb 7 © 10-ggMewo
sbamo Mbosmmm gyma©n dobs 0ddbgds;

303md393930 gumol Mom@gbmdals gosbasndgdal Loymaggmme-
ME  5M05Mgdymo  Fm@INmgdol gosbomadgdabs s 83gM03gmo
39(360960b 063063 Gndg@al (36mdom gmEMdymadn, godm3pnbatyg
0400056, ®m3 3obdo (Q x P)-b 360d365mmds Emos CDI-ab, 56y 6m3-
060@‘360 aanoSn 3601353@0 36Mde®nb (D) baaos‘;m bnb@,a-
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dsdan Q33m‘bn@)360b (63b36b350b) 33@@)03Q03.§Bnmﬁn aaqpﬁ-
0mgdab dgqas0 BsMIMIMdsa sbosma ¢bsmom ggmmawa dsbab
dmyemmdab (D xBm) =D/ (r+c) gomgsmabbabgdom, dgdmamsgs-
bgdgemos 303mg (393930 Fumal Mom@gbmdals gosbgsMndgdal gmm-
3ol 93@mMabgnmo 396056@0: M = (CDI/ V) — (D x Bm) = (CDI/
V)-(D/(r+¢c)).

03@™MM0  LMogadMdL  gmEbomoal  d30mbzgmgdl, 3g360gMgdabs o

36548 030L bomBmBog 9bmgdl, asbabommmb b®s@nsdn gsbbomuema 3GMdmgds,

353m0J356 Lo M0 BmbaDdEMgds, Mo(s, Mgdagmom, dabo gosbyszg@ab baddglb
95 LoMagdemmdsal dmyEobl.
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About the Reasonability for Adjustment of Irving Fisher’s Formula Calculating
Money Supply

George Tsaava

Doctor of Economic Sciences, Professor,
Georgian Technical University
Tel: 599-20-12-30

Adjustment of the volume of money supply constitutionally is the prerogative of the
country’s central (national) bank and good management of monetary policy is the key to the
country’s economic success. If in the world in the conditions of the functioning of the gold
standard of money (1816-1970) the states monetary units were provided and regulated with
gold, now today’s money is provided neither with gold nor with other precious or non-pre-
cious metals. It is a government paper provided with the assets of the country’s national
bank and state’s (Ministry of Finance) liabilities (on the each bank note there are signatures
of both authorities). Emission of money supply in circulation (issue in shortage and remove
in excess) is regulated the central bank It should also be noted that one of the reasons for
the growth of inflation is the existence of excessive money supply in circulation which is
the precondition of the fall of exchange rate of the national currency.

Practical experience of working in the banking system (27 years) and the long ped-
agogical and research activities in this direction in higher educational institutions gave us
more in-depth insight into the composition and content of the universally accepted for-
mulas of calculation of money supply in circulation, assured us in real possibilities of the
creation of rather large amount of new money supply on the basis of multiplicity in banks
and not taking the latter into account in computing money supply led us to the adjustment
necessity of the recognized formula.

Money - in fact, is one of the most important elements of any economic system, it
is contributing to the functioning of economy and vital force of incomes and expenditures
cycle at each stage of production process. Collapse of the gold standard which was due
to the First World War caused the revision of principal provisions of the monetary theory
that on the one hand promoted the emergence of new concepts and on the one hand — the
renewal of the old ones.

In addition, the problem of the impact of money supply on price levels and mon-
ey value became particularly important during the development of monetary circulation.
If the mechanism of direct impact worked during the metallic money circulation, in the
conditions of the distribution of account credit instruments (bills of exchange, banknotes,
checks) the impact on the values of money supply is made by the accounting rate levels.
In contemporary conditions, when the central bank (through emission) as well as the bank
system (through the multiplier expansion of bank deposits) can create new money supply
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independently from each other, we consider that Irving Fisher’s “Formula calculating mon-
ey supply in circulation” needs some adjustments.

In fact, if once money circulation served goods flow, today money itself has become
a commodity. Moreover, before the money was tied to gold, while at present its role has
increased many times. Therefore, the regulatory role of money in the economy has become
more important. The noted circumstances forced economists to pay particular attention to
the problem of money and money circulation, possibilities of the creation of rather great
volume of new money supply on the basis of multiplier process in the bank system, as well
as the possibilities of the regulation of money circulation by the economy.

The same can be said about the multiplier expansion of bank deposits and about that
independently from central (state) bank’s emission activities (new cash emission) the size
of money supply grows also at the expense of credits expansions by commercial banks in
the credit system. Commercial banks create new money supply when dive out loans and, on
the contrary, money supply is reduced when customers return debts to banks.

The process of creation of new money by the banks continues for quite a long time,
but not indefinitely, but within certain limits. The noted process is the characteristic of
the multiplier effect of the expansion of bank deposits and it can be calculated taking into
account the reserve requirements. At 10% reserve request the initial deposit of 100 thou-
sand lari turns into a multiplier effect of the bank deposits expansion to 1 million lari. The
multiplier of money supply, e.i, the bank multiplier gives possibility to assess specifically
the size of the expansion of money supply through the creation of new money by banks.

In the modern banking system there is appropriate service of so-called “Money
Pump,” where a significant volume of free funds (80-90% of bank resources) are attracted
and directed toward borrowers (through lending), at that on the basis of multiplicity in the
bank system there is created rather significant volume of existing bank resources — almost
7-10-fold new non-cash money supply.

Considering the above noted, the article analyzes the universally recognized calcu-
lation formulas of the amount of money and the famous formula of the American scientist
Irving Fisher. Given the fact that the value in it (Q x P) is equal to CDI, or it is equal to the
nominal gross national product (GNP) and deposits (Resources) in the bank system, the
volume of money supply emerged as a result of multiplier expansion (D x Bm)= (D / (r +
¢)) there is offered the author’s version of the formula for calculating the volume of money
supply: M= (CDI/V)— (D xBm)=(CDI/V)—(D/(r+c)).

The author offers readers, representatives of science and practice to discuss the
problem presented in the article, to express their own opinions, which will contribute to its
correct solution.

Keywords: Monetary policy; bank system, bank deposits; money supply; money flow;
legal reserve; monetary assets.
JEL Codes: G20, G21, G23, G28
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J3mbmn ol o 30980900 omy§meo,
o8oenobols bobgemdbogm mbnggmbodgdob
obobBgbG-3magbmn

MM 306m3bgd0lb gMm-gMmn gabgmma Hgba@bos. O™l dg(3-
bmds, a@mgds s JoMmmgs, gb ob Bobbgdo s sdm 3569005, MMIge-
®o LBmE goagmadg oo ol sdmjoogdamo domMmgbgdal gobgo-
mofgdo.

Ly 3356dm bnyggda: OHM; 30MM36905; MgddG0emo; 3Mmaddne-
0; beagoomyGo.

306m3gbamo eMmab 3969%396&0

LEmMgE 30MmM36g0ss MMl MMasbodsGMMa. bsgnmamo, 3oMmgbeyma
Mol mMasbndgds 573930 dob bLmdngd@ow. gb gds sbaemas 3936096 gdadacs
5 3M598035d0(3. babdmgaMasmgm dobdg dMsgzoma badmmadns dgddboema. dobdy
69696 Bbogmmmagda(s, 3ocmgda@ogzmbgdacs, bmommmagdo(s s Lbggdoa(s. 830l
dobgegae Mmmab (36935(3 3o 96 M0l Ladmmmm s sMegMHmdbndgbgm Mo
30630M @ gdmmo. @Mmob 539bmdgbols dndoMo bogmgdo ©s0bGgMgbgdos Lads-
Moggmmdn. sMbgdmdl dbmeme m. bmdgMogal, o. omdsdgamal, 5. Jogmsemsd-
b, g. 053300l 8. 39hds0sl Modmegbody bLGo@os s hgda 3306 g dm(zmmdol
bogbo (,eMmal 3969%3gb6@&0“, »d., 2015). LEmMgo 3 gx0e@0b dgbogbgdsw
35053643089 053969m 03 3GIMdmgdol 33mg3s LogoMmggmmb bobsdwgoemgdo
5 Rgd0 (3069 bgmoema d939@sbs dobdo.

gfhomsgmmo MgbymMbo, MHmdgmbsz ygzgms 5©00d0sbo msbsdMow Bmmdl
- 9L @Mmos. @mg-sdgdo ngo 24 Lasmoo gobobodmgmgds, bgmobowdn 365 3om-
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bgxgM0(3, 3mgmos @s bbgs s@sd0sbgda(s. 3obbbgseggds dsc dmmal dbmemme
035305, 09) 306 MmamE g453maygbgdl o3 EEML. bomds@gdmmos dbmmme ob
030560, MmMIgmbsz dgudmos ©OHmab gi3gd@0sbo 3odmygbgds. ssdnsbo
Mmb 396 a0bMab, ngo 3mgmo Mgby@bos. $0s8056L dgdmoas dbmemme
Mmool ,dg3FnMmgds”, 569 gMmbs ©s 03539 M™M30 gmm dgGo Logdal go-
3909ds.
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RO 35356L05L HMIgmo G0 YBcm dggbedsdgds @s Jobmab gosgm@mdmb 3mb-
&Mogd&0. o 9Mhggz060 LEMMa© dmbs, 35306 83 B0ndal 3ocm3z6gds oboddgda-
Lol LY mgomad@momnbs(30sb Imabrgbl eHmdo.

30bamzgomobbnbgdgmos JgmEg aomgdmagds(s, 3gMdmm, 3NmENMomnsdm-
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353m3ambgdgmoa, 9bgMangma, sbam-sbom 0bgm®mds 300Dy dmbaamyg, Bomamo
93300 s M0@d0m Im3ndsgg 39bJE oM ss80sbns [6, 43. 285]. sbgmngge
»05430060 B030b* dMsbomogmon, Gm3gmbsis yggms gb mgobgds o3l gHomab
353m3magdoom. ob 36 50l 31bg@ o n@n s badydamdyz s dgbzgmgddys
03300693L. dMaDomogmadol ®B3960m 00058056930 GmBmagdoz dIngs©
0330069396, g™ 656358 gdmmgdo 6056, 30Mg 0babo, GmImgda(s o6 s330-
069396 [6, a3. 267]. 560Damogmgdo godOmdgb, ®m3 abobo 9330069896 0d0@m3,
m3d yo30 dg@0 dgamdato, 3g@ 0 35MEGbomMo ©s Fommab Lyddnsba YMmagH-
omds Imocmbmgl Mmool 398 obafmggalb. obg dMsbamonsda 364G mommdol
bogmagdmds ,m@mmogds Bo6dsd)gdab.
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bogmgonl 4399693da. o Jnhsdo @oygbgdmmo Losmgdas go 3-5 Bymom gho-
30bgm0basb gobbbzoggdnm ©mmb 1hg9b9396, 0bmMbybasdn 356 30L Mmeabgd-
doz 3o Losmgda 3 Bygmoom oMol 396, gb bogds 0808m3, MM Loz N@
3G NEdo O™ bogmbgmos. 560l sbgmo 3odmmdds(3 »EM™ GFymas®. sedm-
Logma&o 3nmEMob bambgdobmgzob 3o @Mm Momss Imdborm s (339mmgdo
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96®0 G030. 030 bd30ESL — ,mMadbaBIYma®, ,bLmnomuEo® s ,bogddosbn® —
96m-gm0 G030b BoMm3mdaagbgmos s MMl omddsdn 593b magobo mem-
&M0bmzol ©edsbsbosmgdgma bodbgdo.
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Person as the Subject of Time Organization

Manana Kharkheli

Assistant-Professor,
Georgian Technical University

There are three psychological types of people described in the article - body, social
and business. Their activities are different. Hence, manifestation of their subjectivity is also
different. During the life cycle two determinates of a person external and internal clash. As
the result, the person, who is able to overcome those obstacles and to create conditions for
self actualization becomes the subject.

The article recommends managers to evaluate the candidates for employment with
special tests. It is also desirable to take into consideration a cultural difference in a time
perception.
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JEL Classification: J20, J22, J39
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I3b , 30855 3mbloen§nbgn

LEdGos gdm3bgds LogMmmaedmGobm 3Megd@ngado Jgmemgdoo sbo-
mo Lanb3qgbBnam 0bLEGNENL Lojomggmmdn ©sbgmaszal Lsznmbgdl.
dgbbagmals 3mb3Gg@mmo 3oDobns, g.6. wdEogo Jmbgdolb Lonbzgb@nzom
BMab@gool sd@memnMmmdal o Jgbodmgdmmdal asbbodmazcs. 30bbal
sbgmo gmEmBnmomgds, Hmdgmoag sbabosmgdl 33mg3930b babyalb g&e3gdl,
356306mdq84mos mgdal Losbemoom. s0badbyma GFMobGgdn Lodomggmml
3M6EgdLG0o L3gEoomNM Mmoo mmabs s bbgs 3mdmogszngddo RxgM
o6 gobbommos o B06s3gdemg LEs@ns bomdmowaqblb v30b oMggm 3(300-
9emdal. 3356 gobadommds mMo dofmomawo sdm30bal abobgas: bagyoming
mdMogo dmbgdol Lanbzgb@nznm GFMabLENL gobbomas s Bnbo assDMgds be-
JoFmggmmb 3omdgdda.

Ly 3356dm bagyzgda: dMogo Jmbgds; LonbgqgbEozam GMobE; 3mb 3 neab-
B0 9306758)gbmds; MdMoza dmbgdal dobomon; Snmm@ o dgaobgds; bads-
Moggmm.

REIT-ab bsnb3gbgoom gmbro s dabn 360d369mmds

md6o3 Jmbgdadg mMogbBomgdmmo 0b3gb@mMgdo gommmmss bocdme-
39600 bagMmsdmMobm 3Mod@ 03030, gbgbos - gmbogda, bagsm 3mMImEs-
(30990, 3563930, Ld3MgEoG™ 3393306Mgd0, Jozmmbognbsbbm mMasbodbsngda,
03bsbogmdgdo s nbngo@msmMa nbggb@mmgdag 3o. dsom dmGab oMol dg-
3Mgdom sbamo s 3Mmamabomgdowa bonbgzgbBoom abbGnE & - REIT —
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0mbgd boemodsomo

Real Estate Investment Trust — ,«9d@og0 Jmbgdob Lonbggb@oom GMmabGn (dgdw-
am3do REIT), dmdgmo(z godmombigzs Mogo mo30bgdgdgdom s gdnfs@gbmdo-
(3 3o bbgo 3basgl 0bLEG GG oMb dgomgdoom.

REIT-0 33548 mdMngo@ 500l bBs@bo, Mm3gmbss babgmadbogm sbnggdl
Loogom Lobdmasmgdal, 3MmM3mMMs(300L o6 Bmbrb. 93 LEGYLOL domsgsmo
30058 9bmds GMbEoL dogm dsdMmynmgdgmo bogdnsbmdowsb domgdeymo
dmagdol gooboboosb gobmogobyamagds. sdobmabogy, as@obobooo bagom-
©gommm begds G§MobEGL og0mbyMgdal dogM ogz0gbogdnlb domgdol MM,

REIT-0b domogoto @obodbymgdss dMagsmnzbmagsba BzMoma abggl-
&0(30900L356 BMbral dg4dbs ¢dMago Jmbgdals dobbgbido dbbgomo Lonbggl-
&oEom 3Mmgd@&gdol gobbobmMzogmagdmow. 360d36gmmzgsebos, Mmd bJnMow,
LoobggbEoom Lagdnsbmds bmMzogmegds dgboedsadabo 3Hmaygbombamagdols
dngM, Mm3gmms sgoMaggds bbgs dgdmbgggeda BzMomoa abzgb@mmabomgal
donb300m3gmo FMBnbgdss.

REIT-0b 543090, 09 030 bogstm 3mad3sboss, mogobyamae nynogds bo-
30656Lm d5bM7dbg Hmam (s AzgnmgdMogo 030900 (9.6. 0s Eo30b Bmbwn),
06 30Mggmo bogsmm dgmogedgdadyg (9.6, @obyGrmo §odob Bmbwon). s3sbms-
bogg, REIT-0bb 3mbo dg0dmgds ©og0bsbbrglb 0b3qb@mMgdol 3oMmsednma bo-
mmdA030 d3mbsbomgmdom, o 3m33sbos dgoddbgds Hmam (s gm-gHomo b sb-
MG mo d0bbgb-bndogd@o. GHabElb do3Mmgamgdgmo boddosbmds asb-
LodEgEMmos bado FodoMormgdom: dMogo Jmbgdob gobzomags godoMazgdol
30bbom (6936 J399oboda §MILEL oM d93L YPmgds Fmbobamgmds donemmb
03 Jmbgdolb d9bgx3896@8 30, Mabmgobsg ogo JofMomdl dgbodsdals 3m33sbasb,
03M9m39, bdoMo 0dbmnEgds ©g39mm3gma boddosbmds(s); dMogn Jmbydol
dgdgbo-gogoegs dmggdal domgdolb 30bbom; sdmmmb, ndmmggnma Labbgdol
353939 La3MM(396@™ dgdmbogmgdol Jabomgda. MmEgbsg GMOLEN 0meglbgdl
53096037 sbgo GNbg300L, Job 30dMoEYmL MbmEgdgb.

REIT-b goohbos Mogo 0930b5596Mgds, Gmam@o3ss, 3535moma, GMob-
&ob  3omEgdymgds gosbsbommb  ©0gz00gbgdal Labom dodGHmEamgdgmo
Lo g3056mboEsb B0 gdmo M0mgdnl dmgma dgdmbagamao (80-100% - J39469d0b
dobggzom); gmbool sqombgmms dnbndsmMo Momogbmdal mbEHNbggmy-
Mo (dogomoms 833-do - 100 dgboemy), (30m3gnmo 3ofal 56 ©s393306d4-
™0 30690l BogH Lo 3MBEHMEM 353980b BmmMbob @odggdmmds. sMbgdmdl
dmobmgbgdo 0bgzgbBo30980L @nz39Mbogo0Mgdol dodommsrs (dogsmoms,
0 3M0@sbgmdn GMabEn bos Brmdogl Ly 3mEGs Ldd Mdogd@L s mo-
omgemo Jomgsbol mofmgdymgds oM bws 5xmgde@gdmmglb GMsbGol Jmbgdals
Logom mofMgdymagdol 40%). aobobabrgmgds GMmobEGL Labgbrgdm Bmboob
30b03¢do(s (Bogomoma, Bobgmdn ngn dgoaqbl 5 3emb 533 Mmool g33030-
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906030 gbgdol boob39bdozom OMoleo. 0JonomI®HM bogo®mmggemmbogols

mgb&L, beaemm mo@3z0d0 125 smsb gg@mmb, ogyd(3, dgbademms agmb bsgmagda(s
030bs dobgogom, o Mo Godob ogfoonmo ghogmom 04690s BatMdmwag-
bomo §®sb@o).

bbgomdgdo REIT-0b 306mbdmgdmmdado J39ybgdlb dmeolb gmobogds oo
domGm Ddmasmn 3Mab303980L bemM3sGoym 3ok3969dmgddo, sMedgn mogz-
o GMILEGYdalL dofMomoe ©sbndbymgdadas, Moz godoMmmdgdamos d3g9ybob
93Mbm3n Mo s Lmnsmy®o 3HomM0E 9@ goom. dogomomom, @ dMnEs-
bgmdo REIT-0 ¢)bs nymb dbmmme sanmmdMoga 3m3d3sbns, ams gobmsgaly-
BmEgb dmagdol gosbobaowsb; 3obgmdn, REIT-0b dgemmdgmmdsdo dofoom-
oo La(3bMgMgdgmo Lobmgdos s sMo 3MIgM(30mmo Mdogd@gdo; dMsboemns-
do, bLogoabsbom dgmagomo 3@ (39m@gds Ibmmmm &ML L dg3mbagemals 0d
bobombyg, Mm3gmoaz 3003939 030096093006 Loboo BaboYEM 30Mgddg @S M
07(30900L dgmmdgm 3m3356053bg; sodgmals gogMmnsabgdmem 93068 gdda 3o
REIT-0b Gganmomgds 30 gmegds 3bmmme msgobygam g3mbmdogn® dmbos-
do dgdomg dMeg dmbgdsdy s sbg dgdmga.

REIT-g30b g06300m06980L 0b@mG0s 0bygds 533-dn 1960-0560 bemgdals s-
Lobyobosb. dobo godmbgbs mmangnMo dgmgans 08 3Mm(3gbgdobs, MMImgdocs
35630056M©s g399565do mIabdgdamad 3gGomedo - 9.6. 30308 5m0b3al mgdMmb
bobodn [22;25; 32]. 5d3-do ngo godmambgmms §3mbmadn 3ol b domaea dshggb-
90900 (badysmme, Bgmabswdn 3.3.3. 4-5%-m), sbomo Ladndom sanmgdols
dobmdmngo dgddbom Joemodgddo, @@mdobobszool 3Mm(39Lgdob 3339mM0 ao-
dmogMgdoom s badmamm g3gbol Imbabemgmdal dgdmbagmgdal B wno. 53 3Gm-
39b9%0b dgmgas, ghon IbMog, 0DMEYds Immbmzbgdo dnbgddy Jommsoggddo wo
dgbodadabaw dom 3dgbgdmmdgddy, bmmm dgmmg JbMog, aMmzgds 3o 3394)emo
LonbzgbBOEOM 3mGgb(30ommn, HmMIgma(z dgagds dmbobmgmdada goxsb@mmo
330609 o badPsmm obsbMagbobagsb. 83 3m@Bgbz0amal sbamgobgdmaw Lag-
ofm gobes L3goomyMn Logobsbbm obbEOGNEGL ©sbgMmags, Mo asbbmm-
309mes 1960 Bgemb dgbadadabo 306mb3gdemmdol domgdoo. [26; 29].

9363530 REIT-gd0 goomsmgds 1970-0060 brgdal 0obobynbosb, bmem
D030 ggbl 0300939L 2000-0560 Bemgdo@sb. smdmbsogmgom 930m30lb J39946906-
do (393990 35dmbas3mobolb gomms), Aobgmbs @s obmogmdo 3030bsfmgmal
Lo 3obmbIgdemm dobab FmIbagds, Mmamm(z &MobEBgdal dg43bals Bobsdomm-
ds. [17, a3. 9]; [12, a3. 6-7; 23, a3. 135 31]. 5c0bob0dbogos, Gm3 dgbmdgem oqym-
Jogodo gb Mo Lgda sMbgdmdl 1997 Brmnsb. domds Mommgbmdad pmgb ¢339
30-b 0oxbos s LogHom 330Gomadazns 15 I mEsML Yobmmgogds
[27]. gfoggem 30dmbsgzmoaba dgadmgds Rsamgosmml Gabgmo, Lows 2003
Byl oMb 3g3s0gms bonbzgb@nzom gmbron, 35363 ngo Mogo 3G0b(303¢-
mo m30bgdom gobbbgogogds 3mobogymo REIT-Logosb.
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0gobsmgal gobbsgnmmgdom 3bbgomo gmbogdo Rsdmysmadws Locsb-
m36g0ge Labmgdmeb s 3ogdomgdnm bgd&mmdn, dsgsmomaw Equity Residen-
tial-b 30308 omnbs(3003 2013 byl dosmbas 28.49 M 539 omea@b [39, Tick-
er EQR], %5605(330L bggg®mda godmomBggs - Health Care REIT, Inc — 27.25 3¢m-
00 @mesmob 3odoGomadsnom [39, Ticker HCN], b Lab@dcmm d0bbgL-
do, 3bmgmomdo yzgmodg dbbgoma LobEYIGM JMmEM3MmEs300 LbmEMgo REIT-0b
&030b Bmbrlb Bomdmaopaqblb. gb ool Host Hotels & Resorts, Gm3gea(s, bbgs
LabLEWIOM JLgmgdmsb gMms, mmdl Marriott-ob JLgmbsg s dobo Bmboal
3930&0m0bs (3088, 03539 bgml, dgoanbs 16.23 M meatn, bmem bagdos-
bmd0sb doegdymds mabbgdds (9.6. Funds From Operation, Go(3 REIT-0b 630bws
dgdmbagmagdol b3gzogon® dohz96509mb Bocdmaaqbl) - 989 3mb @mmsmL
[39, 41].

BMLEGgd0L gobgnmagdol bgdmmambadbyymn ©0bsdngs malb bybMoa-
do 5949bg38L 83 b gombal Igbbogmal od@momnmmdal bojstmggmmb dodstm nd
36548030b gomgamabbabgdoom, Hmdgmo(s ¢339 39dmgmabrs 3bmgmomb bbgs-
obbgs Mganmbao.

REIT- 380l 3639&030b d5L653mab doMamsan Ly 3ombgda

REIT-gd0b 09358035b 8 ¢9d@agn Jmbgdab gemmdsma® dabomb, 8o GMg-
30mbyem s EaMmamdMog 0o30L9dmMgdgdL dogdmgbs dg3Mo LodgzbogMmm s
993060mmo 33mg3s, HmImgdas doMomssw Ro@omgdamoas s3gMoggmo, g3-
390 s 33LbEGMamngmn b3g30omob@gdol FngM. IMsgmew sl BoMdmea g-
bomo Lagomm abxrzm@mds(305 Lo 3MbLymE@onm s bLonbggb@nznm 3M33s60gdals
3bE0obs(s. Lo 3obmbdgdmm ©s JoMgammomgdgmo (36mdgdo dmadmggds dgb-
56530b0 sbm(305(30900bs s d39ybgd0b Bobinsbo Jomommagdol doMgaymomgdg-
o 3m3dobngdol mggaznomy® 39833960 w©9dbg.

3393900bs s gobbomzqdol mgds@nie doMomemam 835330094 mas
0bgo Ld3MbgdMab, Mmammo(zss: GMbEOL Mmemn nbgmasznobs s gabsbl-
D60 3HoDabob 3gMomgddo; GMobEG 0L gabosbo Jomammgdol dgoamgds bbgs
30b0sb JomamEgdls s 3gdmbogmgdmab, Mm3gmbas ngdgb ydMago Jmbgdals
mdmomm gbagnmmggdo; GEmabEgdol gabosbn Jomemmgdobs o dgdmbog-
mgdals 3mEgms30s o6 admgoegdnmgds bgbbgdolb moMgdymgdgddy, dmbeo-
900b LadMm(396@ ™ 3065339098bs s NdMdgz0 Jmbgdol Babgddy. gobabamgds
280 9m39, bbgomdgdo &mab@gdl dmmal s doma Mggombamo magabgdamgdg-
30, B®ab@gdob Bbdz0mbomgds asbLbgszgdmm g3mbman3n® 306Mmdgddn ©s
domo Dgae3magbs 439960L 93mbmBogn& s dabbgb- go6g3mDy.

3393900L oo bobamo gdm3bgds GMobEGgdolb 860d36gmmdal, Gm-
am& 3 06xma300bog56 ©o(330L 9RgdG NG LadYsmgdsl, oo dmEab g.6. 3g-
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X06980L gommgdoo. [12, a3. 14-15; 14]; [17, a3. 3-11; 28]. 53 ovgombabdoboo,
yneomgdsl 0dbobn@mgdl 93d-0b godmzamgdal dgbbogms, Mmdgmds go-
3ma3mnbs, Mm3 §ababbyyMa 3Mmababolb 30Mmdgddn GHabENL 87309000086 domg-
dyemn dgdmbogamgda, Mmamz Bgbo, Godwgbodg 3Mm(396@0m ogds@gds nb-
Bmd300b 35A39698madL [12, a3. 8, 14]. ov3(39, dgadmgds oymb godmbs 3mabg-
30(3 3Mb3M9B M 300m0Mgdadan, dogsmoma, 2000-560 Bemgdals dus 3gMomeo,
mEgby(y FoMd3s o nogds Lybbgdds mdMagn Jmbgdol dgdgbsdyg gsdmabgns
58039 dmbgdob g3bgdab nhggnmm gombs ndsgg ©dd-dn [12, a3. 14].

53 Ld3ombobawdn dndmgborm Mm@ Mo Mmadan aobbsnmEmgdyma ynm-
2mads godmds, sgMgm3g, GMabGgdol 0b39LE0E0gd0L ©ozgMLognzamg-
3b, Bmam@3 06gma(300L5356 ©I(330Ld o Mabzgdal g3(306M9d0L dmsgam
Lodmamagdal. 33gMoggmo 3g(3609M0b 3@ 3o(3900m, 0b39LEG0(30980L ©aggMbo-
B0(3060980b ©356mbgdsd 860d369mmmzsbn Mmea JgabEmmms og30mbyMagdol
0b6&qMgbgdal @s330d0 2000-56 Brgdols dmmmb 833-dn gobgomamgdeema ¢d-
530 Jmbgdob gobgdob 360Dabob 3gMHomedo [24]. Mab3zgdal mgsombasbdMoboo,
5006036935, HmMI GEMabEgd0b nge Jomgdemo dgdmbogmgda, MmamE(y babo,
NBO™ Laboms s bGsdomyMa, gomg d0bgdabs s dgbmdgdal Mdmsmm dgbo-
3006 9980b LasFmgbom dgdmbagmgda. s3sbmabagyg, bmaswn 396mbbdm3ngMagdols
0565630, bogmgda Mabzol do@omgdgm dgdmbagmgdl sbobosmgdl bs3mgdo
Lodgdmbogmm aobs3zgomgda(s. sbgomn Jpamdamgmdss, dogsmomsm, @ dMo-
8969 dn, 3mba-3mbado. md(3, 5MbLYdMBL Lobobssmdmgam gomamgds(s, doga-
Sm0md© 5d3-bs s 083mbnsdn [12, a3. 4,8, 22-26; [17, a3.11].

Y60 gdsb 0dLabymgdl GEmabEnb of30980b ¢ dMNE3gmymazal dgLbbog-
mob Lo gombgdo. 3393980 53mgblb Bmasw 396mbbDMBngFMgdsl, Mmdmal msbsb-
3o dMog0 dmbgdoo nbEONb3gmymegar 54(3098L sbsbosmgdl 3g@o0 Labomm-
35, 300069 B3gmmgdcogl. 98 @3oMms@gbmdal gJb3g@MmEgdo bLbnsb Ms8gbndy
356 93mgdom. gMm0s, GMabEgdabomgal sedsbabosmgdgmo domamon Ladsmsb-
L 0 3300mM, M55 3563060mdgdaymos Imggdab goobobamadabogsb gobmaga-
Lygmgdom s sdsmamgdl bybbgdol smgdal dm@ngs305L gosobobawgdal dgd-
(306980b 3mbobOHGdgdom. 530l dgmgasm, 3(300090s gomEgdnmgdgdal bomo
0J&039830 5 0bMEgds GMILEJdL mo330mds. 30b0dbymo 306mbdm3ngy-
35 go3mazmnbrs 396snb, LogMabggmabs s dgmannlb Bogsmomgddy, bLowas(s
mdMago Jmbgdol 3oM@sednm dgmmmdgmo 3m3356098al 548039830 gommadyyemy-
3900 3g900a96w@s 50-60%), beenm &ML gdab bGs@bol domgdab 393wy, dscn
bomo dg330600 20%-3g. Igmeg goMgdmgdss 3obmbom gomgamabbabgdmmo
0003000900900l LEYmo (56 Mo 3ol LEYmO) as(3930L gomEgdymagds, Moy
DbON639mymBL 0b39LEMMOL Fgd8mbagmadol LEsdoemEmmMdsL. Lbgs aomg-
dmgdgdmab gMmo, sgMgomzg babgmogds bgdmo bbgbgdmmo abggb@ozogdol
©03960b0g03060980b dgbedmgdemmdgdas [17, a3. 31-32].
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30656LyM0 dobMab 333mg306Mg33s s gdb3gMEgdds sMvgMma badHman
30dm3bgb MLEGL 99(30980L FgamMgdal Lbgs Bobnsb Jomommgdmsb domo
9839d&NO™dobs s RBobgdal ©bsdozol mgambsdmabom. 53 bobol 33magzgo-
do, GMoEoomem, g53mnygbgds gobsblymo doDMgdol safMganmgdam o
oMamdMngn 0bwgdbgdo [23, a3. 37]. dogomomow, Basse, Friedrich s Bea -3
dgo05MgL 8d3-0b LG gdalL Lgd@mMab b3gnemyEo abogdbo - Dow Jones
Composite REIT Total Return Index, 3065660 d5D60b 3gmtg 0bogdbl - S&P 500
Utilities Total Return Index, ®m3dgemo(3 dgo3o3Lb S&P 500 3m3bomdo 3gn@mbgm-
30l 3mbo(39398Ls(3. 9bom0bal dggasm aodmgmobos goM339moa dbgogbgds
&ML gdab 54(30900L Bobgdobs o 3MIHbomy®a Lgd&mMal sg(30900b Bobg-
d0b ©0bsdogadn g3mbmdngm@om (33me@ g3omgdmda. sbggg omdmAbos, MHm3
07(30900b gaobgda 3 mMogg LydE™Edn godmombggs gobbsgnm@gdmmo dogmos-
M0 Mg (39b0gdabs s 0bgm(300L 30MHMB5dd0. 535bmsb, 2008 Bemnb 93wy,
ammdsnMo asdmongzgos REIT-b sg30900b gobgdal 3oMosdomo gmmgm-
5300 BggmmgdMng 543090006 [12, a3. 10], Moba(z sMg o6 3dmbos sgowmo.
53 dndomongymagdom Ro@omgdamads 333983 533-0b dogomomdg godmagemabs
3baogbgds GRSP 0b@ggbmsb dndsmmgdom, Mmdgmas BaMdmawaqbl dgoamg-
dom 33069 3030@0m0ds(300b IJmbg 3m33obosl [13, 33.4]. 93@™Mgd0, s3gm39,
0mb0dbo396 bmgs 30bgdgdbss. 3gMdmm, GMaLEJdaL o309d0bomgol @s-
dobobosmgdgem 36930930l adae 35R396909mb Rggmmgdmng sg(309dmsb dg-
©3M9d0m, M5(3 33obsbosmgdgmos adsmo Mabgal dgd (339 Robosba Jomsm-
©960bm30L. 5006036905, GEMLEL vg(30980L Fgdmbagmgddo @ngowybogdol
3065 gbmds 83 543096000 3oFM0dnsb dncgdyymn dgdmbogmgdol bnbsdyg [12,
a3. 10].

333m935M9d0L ©sb33bgdo, Mmdmagdaz gbgds Lgbbgdol asbs3390mgdals
Bgaogmgbol GEab@gdol o9(30980L gobgddy, god3mamhggs asbbsznm@gdamo
5M09MHMa35MM3b6950m s bobssmdgamdMamdomss 3o. sbomo@ozmbgdal sb-
oo, boMorgmgs o, Hmd bgbbgdolb gonsggds ob godznmgds dsmm dgasgmy-
Bob obgbl oMo 54(30900L Bobidy, 3093790, 03 Jmbgdadyg, GmImoms s 1 dHYb3g-
mymgomos gb 43090 [28]. dggozo6emoa 356306 UBS-ab s6smo@ngmbo, ghomo
3b@03, 590060dbagl, Hm3 gzMm3ado qdMmsago Jmbgdol Lyd@mn, nbgzg, Amam s
5d3-0b REIT-b bLgd@mo, yggmadg dagmdbmdasmgs bgbbgdol (gymob) mamg-
dgdol dodatmon [20, a3.1]. 3abo gb 0obygbs gymbmds ggmmaal dobMab dgb-
Bogmobl, Mmdeal dobggomsz 2006 Brmowsb obygdymo gnbsblbgdolb adsmo
0060 madol 30Mmdgddo, dMogo Jmbgdolb dsDombg dgodhbgmems Gobgdol
s (11% - 2013 byemb) o 93 3ohggbgdmoo s@badbymo byd@mEn RsdmmAg-
dmEs dbmemme, EURO STOXX 50 0bogdbolb Mool $93393L (13.3%), Hmdg-
mo(3 dmozogb 93em30l 653yze6 50 3m33obosl. dgmeg dbMng, 333mg3o6Mgdas,
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3mgdda(3 3o5bsmadglb 93 gobgdal (33momygds 8d3-do, 1972-2013 Bemgdols
3obdombg 3o FogH godmymgnm 7 gfmdsbgmoabagsb gobbbgeggdym g3mbmdo-
306 3gM0mEdn, 536509396, MM Bobigdalb DMEs YdMag Jmbgdodg o6 sobobgds
30Ma306 GMabEgdol og30900b g3obgd by [16].

dmbegdal  LadMM(3gbG™m  30bo33gmgdoesb domgdmmo  Jgdmbagemg-
b0 gobobomgds Hab@gdol dgdmbogmadol gMmggem 3mbinMgb@ow 0bggl-
&0(309%0L 3mbozgsdn. 83 d0dsMmmmgdoo ho@omgdnmo 33mg3930b dgogasw,
03&™MMgd0 5bndboggb, Mm3 domnobmdsodn GMabEnbasb domgdymoa dgdm-
bogmgdo N3N3MM3MA09m oM nEgdmadsdos dmbogdol asobszzgomgdol
(330mgdg0mab [12, 33. 10]. 08 gomsmgdadn, Hmgbsz 6mbogdolb gobs 3ggomgdo
Rodm@hgds GMobBgdal vg(30980L dgdmbogmgdol gobs339mgdL, dbgdMoga
&M3LBgd3d0 0b3gLEGNMgds brgds YBmm d0dbowzgmo [12]. ngogzg 3obmbdmA-
096935 3mnbgds, HmEabaz JoMal dgdmbogmagdo omgds@gds 56530 gdol dg-
3mbogmgdL. 835bmobogyg, 0 dmbogdol gs6s339mgd0 0DMEgds g3mbmdon gyHo
smMdobgdol 306mdgddn, 35306 Bobgdal bMs dMog Jmbgdady LbM9AL
dmbgdal 393mbagmgdalb sl [20, a3.1], Moz 33mog nbomhnbgdl Ml gdlL
09356 30dDngzgmmdal 0b39LE™Mgdabogab.

Bmgos, dgadmgds amgdgel, HmI s3@mMEMs NaMsgmgbmdal sdMoom,
&ML ob 030980 M0l Logzdomm aobbbgeggdymo ygzgmes Lbgs Bobosbo Jom-
SmEnbogob s 53mgbl dbgoglbgdgdl dbmmme asM 33940 oMagdab od(30900b
d03oMm, 3mb3Mg@& e 93mbmdog M g0cmamgdabs ©s/s6 3gHommgddo.

93Mmbm3nbBgdol  ©onb@gMgbgds gmabrogds  GMobEGgdol dogm  go-
dmbggnm 3930@omolb aosbobomagdol 3Gm(39Lgdol dodoMmss. o3 bLogoobl
dodmgbglb msgobo 33mgszs 39bLomgsbool ©boggMLn@ @Ol 3Mmegbmmgdds
5 30dmagmanbgl, ®m3 2001 6gmb, 9.6. “dot.kom”-gdals 50DbyLab d3als dgdwgy
s 3Mgbg9mmdal Lyd@m@mdn og(30960L Bobgdal oMbl BMbEDg, bbby
35bMgdbg dg0d36s @gR0(30@0 domomdgdmbogmosb s dgmemgdom Labom
0J(30900L dgmogobgdgddo. 530l 3obybow, 533-do godmeydzgl sbammo gobosbo
Jomomegdo (mortgage-backed securities — MBS o collateralized debt obligations —
CDO), B3 9dObggmymazomo oym ¢d@ago dmbgdoo s goshbrs mozznomdal
00 3mBgb(305m0. 356 sg0mo© dmozows Bgbo ndmmg nto REIT-gd0b (Mort-
gage REIT) 3mbmgddo 0o o0bym Lanbzgb@oiom godo@omal gowsbsbormgds
&M3L®7d3d0 [13,33.5]. 53 oG gFbo@oymo boobgzgb@nznm dgmsegsbdgdoom gMmag-
3965© d503Lm d5DoMmbg oMb gdNmo IRO(30E0 S IMbs 3o30@smab ogGoymo
obogdgds.

L3gEooEYM oG oG NMmadn gobobomgds 3030@omolb gosbsbamgdals
bbgs 3Gm39bgda(s. Eicholtz, Kok-o s0b0dbsggb, Hmd g3cmasdn, 3md3sbngdols
70% obo3mgdlL bLogd0obmdal Lagymam dgbmdgddn, 35306 Gm(3s, d9bmdols
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99L3 NG (300 @S FoMMZd 50 boMBmMaagbl dom 3Mmygboym Lagddnsbmdsb.
9L 063930 3m335607930L 3030@ 0ol dm(30960L sMdTo3Mmzamadgm bogdnsbm-
35y, M3 3MMdmgdnMns, 356bs3mMgdom 03 3m33sbogdabomgol, Hmdmgdo(s
Bmmdgb d96mdgdol o MomEgbmdab. dbasgbo oJ@&nggdobash ,asbmsgaly-
Bmgds” goynzolb aboo ©s 3Mmggbombsoma 3m33sbogdobomgal gows(3gde
LogdL3mmo@oEome, Bomdmdmdl ©ads@gdom MgbgMmgzgdl 3madsbogdals dom-
00500 1593056md0l EOLORBIBLYdMIE s bymlb ¥bymdl ydMagn Jmbydol
99L3e M@ (300L Md(30MbaNDI(300L. 53&MMgdal sDFMom, 530m sablbgds, ob
350Mgdmgds, Mmd 53d-0b 3mM3360580L dbmmme 30% Fndomdl Lo 3nma dgbm-
3530 [17, 33.30]. g36m30b dGogo Jmbgdol sbmzns(z00b ©s330M39000 30, 303-
0@omob sbgmo gosbsbomgds sgdom B9bwgb(30o0 Bobrgds 93 Mgaombda(s
(19, a3. 24].

33&™MM g0 50bndbs396 GMoLEGgdal 360d3bgmmdsls 306 6sbmMagdals
dmdomndsznadn dbbgomn banbzgb@oiom 3Mmgd@gdobmgal, Mo sgMgmgy
3930& 0ol Mo30mbomM a0565bnmgdaols gdbobymgds. 39Gdme, gb 3Gm3g-
Lo bgmb 1bymdl 33069 obsdMagdnsb LanbzgbGoom godo@omal dgddbsl,
960 dbMog, s 0(353L d3067 0b639LEMMYL nbgymos0yMa 3Mm(39Lgdabogsb,
dgmerg dbog [19, 33.24]. 93obmobagy, smnbadbgds GMLEGL dndbowggemmds
dbbgomo sEaommdMngo s M 3bmgmo 0bzgbEmMMgdabogaba [12, ag. 4].

Eicholtz, Kok-3s g3mm3abos 0o 936G &smonmo 3m33sbogdol dsgomomgddy,
dgobbogmalb oo s obyEmnma Godolb GMoLE Sl BNbgombamgds g3mbm-
303960 3M0Dabgdolb 30Mmdgddn. dgbbogmoal dgmggsm 93@mM9d3s @ssbzgbgl,
M3 93 Mganmbolb GMabEgdobomgal gdm dgbsgygobos abymyma Godob
BmMbgdal sMbgdmds. 5dob obGYMo©, yuMepmgdsb sdsbgomgdgb m@ asmg-
dmgdadyg. 9Mmal mabobdow, mans 3ol gmbogdo, Lawss of309d0 dgadmgds
693030y MML 046gL dgdgboemn s godmbynmmo, sg0ma© 993930000 -
35 ,306030L0% 36 ,o90mBogL* Lognbsbbm dobMgdbg 56 Bmaswaw J3zgysbsdo,
30dnboy 30, GmEabsz 03nboMmyg (33tmomgdgdo 3oMEadom o6 0dsgzGmmm
Bgaogmgbol o6 sbgbl dMago Jmbgdals momgdmmgdsby. dgmeg sMandgb@ ol
0565630, GMOLE oL Lonbzgb@oom dmMEBMmom bdoMow dgn3o3L ©obs-
358 90L 3L0dL Jomammgddo ob Lbgs BMbgddn nbz9LE0(30gd0L Labom, Maba(s
355hb0s BobLBsMIMJdbal gobbbgaggdmma dymbgds. 3g9Mdmw, ndfsgn Jmbgds nd-
30050 040©gds 5 bdoMow 30l gobidn s0bobgds Bobs @Mmnbogmo momgdmmg-
35, 35306 MmEaLyz RBobosbo Jomammadol MoMgdymagds RobsbLYM dobMg-
3By 0(33mgds ymzgmeEeoMo Mgg0dom. gb sMogMmagzemmgbgds, Ladmmmm
obgomndom, sMomgdl 3mEGHBMmomb sg339@ N0 Bobob owggbsl [17,
a3. 43-45; 27, 33.662-676]. dmygoboemn 3mbodMgd9d0b baggdgzgmdg o3@&mMgdo
5(365009696, H™MT 05 BMbEgdo YRO™M Mol gosbos, oMy byYMymo.
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Yneongdsl 0dbobymgdl L3gosmu® mo@gMoGMmada asbbomumo
&ML gdalb booMbobgmds dgmmdgmmdal LEM MGl dobgrogom. asmes

BgImo 5¢60dbyyemn GMON(30Mm0 05 S BN BMbgdaby, sMbgdmdl
dgtgmo gmbrgdacs. F39bL d0Mmdoo memadsbdo, gMm-gfom sbgo dmmgmb
MBm©gd96 Jmmanbgdm Lodo®@@bommm gmbol (Umbrella Partnership REIT b
sdmggoo@mmom - UPREIT). ogo omgomalbobgdl, ggmbedo, ofombgcgdmab
96mo©, NdMsgo dmbgdol 3oMeadamMa dgbs3nommol mebsdmbsbomgmdsal. dabo
dmggds aobabodmgmgds GMobB ol domnsbo 3magdnsb, 0d Bomal 3Mm3mm-
(3099, H™M3gmo(g 3oL goohbos Bmbrdn 0b3zgb@nfMgdymoa Jmbgdal dgogaswm.
sbgmo 0b39L@MM0 LaMagdmmdL ML L Logssbsbswm dgmagsmom s ghom-
3350500 ,5b5390L" M330L0 0b39LE0(300L MabIL GELENL ng9Mbogo oM gdmm
0b39b@G 0309000 [23, a3.48]. gmg sbgmo 3MBLEBEIGG MmO dmegmoas 4.b.
DownREIT, o3 35§@mdMngsm 6o6M3maoanbl ghommdmog Labsmdmlb REIT-bo
s dgmMg 35M@bom@mL dmMol, Mm3gmoas Grmdlb 3mbiMg@mem ndfsg Jmbg-
3. 3M0b (3030 3obbbgeggds babs Immgmalegsb abss, Hm3 gdGsgo Jmbgdom
dgbgema 3oM@bomEal dgdmbogmgda gobobsbrgMgds 0d Bogmom, Gm3gmocs dob
a55hbns dg43boem gHmmdmog Lobsmdmdo s oMo bagMomeo MLl Bymbo-
do [33]. REIT-0, sbgo bLGEONIEYMS3d0, B5MTMaagbb agbgMon® o6 Ebommb
5 00g0b bamagdgmb mogobo 3oMEGbommMoal mdngd@ob m3gMomgdobash. sboem-
0&03mbgdo 50b0dbs396, HM3 MgomuMo o3 dmEgmgdl goshbos goznmgdom
ABOM OOYmo 09bgds 8 FoMmm asdmygbgds, JgMdme, aosbobowgdol
> Lgbbgdal ™3@ndndsz0al, 0b39LEG0ENgd0L dmbowgabs s 3969%396E0bL
LEYmymRob Lo gocmbgddo [34].

L3gEoOEYH MGIMIGYMd0 FoMmmE aobobomagds &ML o0l bgasg-
965 Dmasms® 93Mmbm3og M aomgdmdg, bobbgbolb bomdmgdal b sbosmEgdbes
o @dMogo Jmbgdal dobomdy. 39Mdme, sbool Mgaombol dogsmomdy smnb-
036935, MHm3 ML gd0basb domgdygmo dgdmbogmgdo s dgddboema bodydom
°®a0mado, m330b0 360d369mmdom, 500gds@gds 0d bogswsbobawm dgmagemgdl,
H3mgdba(y GMon30ma© 56049396 93 B30l 3m33560gdL [12, a43.4]. oyd-
000 3mb@gdL@oom gobabamgds GMIELISMIbG MMMl BFMOL gbogbz0gdo
> mgxdmeem dmbyddo 0b3gbEmmo 3m33sbogdals Mgaanb@mamgdals dgd30tg-
35, 035b 938mMgd0 135330609096 Lagowabobam dgmagemgdol @s3obmbgdsl,
33O (300 0Dbybob LB bsMEdalb sbyMagzebs s 396g%dgb@ b dm-
3000 ©Mbol 8dommgdsol. gb ol 3Mm39Lgdns, MmMAmgda(s sbemogl GMmabEgdal
a5630m0M 95l [12, a3. 7-21]. g36m30lb Mgaombmeb dodstmgdom, 94b396Eg-
30 ogmosb, Mm3 ¢dMogo Jmbgdol dobomn gobs YBMm Mganmomgdswo ©s

93Mbm303nMo 3MbEOMmoMgdswon. ogdom dgmgagdem ddoi bobgmeogds
Lodmdom sanmgdol dg4dbs, 0639LE0(30500L FoMmzgal LGN IENMgdol 3ogad-
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®MgLds, 3930@omol s Gobnsbo Jomommgdol dsDMab gosg@onmagds [17,
a3.31; 19, a3.24]. 5d3-0b Fogomomndyg, ©35@go0m 50bndbgds GEabEgdol
o bmgosma®o ©8603699mgdol mdogd@gdaol mobsnbzgb@nmgdsdo [12,
33.30; 17, 23.70].

Mofymxzomn 3mb@gdbBom, gobbomum mo@gMmo@Madn, BoMdmeoag-
bomos 3bool Mganmbol dmgngfmo 4399460L dmagmmdals goMmonoa, Hm3 3gM-
L399&03530, dmogMa 0bLEOGM YO 0639LEGMMgd0 SdBIMMYdgb 39Mdm
0b39LE™MM9dL [12, 33.33]. bygommmaon@®ds godm 33mg3983s godmagmobs, Hmd
&ML gd0b 30630006 5d5L sMbo0bG gMgbmeo J00Rbgzg6 Bo0356Ls s LadbGgm
3M6g53d0. d90056M9d0bmzolb 93b0dbogom, MmM3 93 mzombabdMabom, swgdomo
3mbo(300 goohbosm Mgaombol J3946930b 3Moz3mgbmdal, 39Mdmm Lobasdy@b,
003mb0sl, 3mbg-3mbal, domanbosbs s Gonmabel, sbggzg, s3L@Momasl ©s
sbam bgmobeosl [12, a3. 29-34]. 9360m30lb Mganmbdo, bagMom ©swgdooma dg-
33Lg0b BMbDY, Jnogzem 3MmMdmada Labgmgds 9Mmnsb dobbgb-bogM(39do,
939469050 ©dgMGBoo L 3bMbIdmm s LogsEababsm Mgammoamgds [17
ag. 17-28].

L3gEooEYM oG gMdGMado bdofns BMabEgdol dgwamgds Mganmby-
™o gMHomom s Mmommgmo Mganmbol b3g0g030L sbomaba. 39Mdme swab-
036935, ®m3 g3Mm353d0 ML Jd0lL Mgammomgdals sGogMomagemmgbgdabs o,
593-0b 30b3MMsb dgamgdom, dgdbemnnmo sMhgzebol godm, obmgal @odsb-
sbosmgdgmos (3069 0b39LE0(30900L oMM oggMbogaznMgds WdMog Jmbg-
3530 s 0b39LEG0(30900L ggmamMogomo (4394658L dmEnb) asbsbomgdal d9%-
Emmds. 06396@0(30900 ,35836@ M doMomsmae bamggabg s Lazsmmm
3ogmmdals mdogd@gddg [21]. Ggaombob gb L3g0ggs dgadmgds godmabso@mb
MomEgbmdmongn dohggbgdmgdoms(z 9.6. 3gHgonbrsmol (Herfindahl) nbrgdbob
393d39mdoo. gb dgomeogs sbobagl 0bzgb@nzngdal ©nggMbogoiomgdsl be-
3N0Mgdals (sbgy dogn Jmbgdal) Lobggdol s ggmamogonmo asbsbomagdols
(9394698L dmab) Jobgwgom, bowss 3mgBa3096@ 1-m0b dosbrmmgds ammobb-
3mdlb 3mb(396@Ma300L BMELL, beenm 0-msb - nggMbogooMmgdals do@gdob.
03 390mME030L Mobsbds, g3mm3al dobamdy dMag Jmbgdada nbggb@oz0gdal
oMamdMngn ©039MbognznMmgds dgoaMgdoo domamons s dgoagblb 0.60-b,
bmmm ggma®ogomo 3mb(396@Ms(300- 3oamo s smbyalb 0.84-b. Ggommdada
9L 603653L, Hm3 LadysmmeE Mmomm JMI3sbos 56sbamgdl BMbrgdL biym 2 439y-
obodyg [17, a3. 24,71]. Hgaombobomgol sbggg @edsobsbosmgdgmos sbymamo
&030b BmMbegdol 3m3ymommds.

936m30ba0b gobbbgsggdom, 5dd-0b GMOLEgdaL Lyd@m@mdn 3339mMow©
oMb godmbs@mo 0b3gb@o30gd0lb domomon  3mb(3gbGMo30s LogmMgdals
(39m3ge Ldbgmdgddo s 0b3gbEN(30930L Gomom ggmamagos. GHab@gdol
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0b39b@E 030960 boowal dobgogom Bsbomegds dgdmgan obsdndwggMmdoo:
Logomm gogmmdob mdogd@gdo, Lamaggobyg dgbmdgda, Loibmgmgdgma Lobeg-
30, LabLEYIMMgdo, RbE(330L, LadMgB3zgmm, Lobobymdm s mdngd@gdo ©o
5.d. dgamgdabomgol se3gbndbogm, Hm3 blgbgdymo 3gMgsnbrsmol (Herfindahl)
©0396Mb0g035(300L 3Mgn0(3096@0 5d3-0b FndsGm, gsdmamhigzs Lbogymmgdol
(3939 Labggddo abggbBoMgdal 3mb(396@Ma(300L domamo dohggbgdmoo -
0.82 o 0b39LbE0(30980L 9@ 3gmadogonmo oggmbogozoMgdoo (569 ©s6-
om0 3mb(396@®o300m) - 0.42. og@mdMmngn bo@nbGogymo dmbsa3935d0m, gb
139b60b3b69m0 6036530, MM Ladysmme gMmn nbggbGmEo 3mM33sbos sbsbomgdl
0b39bE0(3090L 5 J39y0bsda. [17, a3. 24,71]. sbggg, 9303mM30bog56 gobLbgszqd0m,
&M3LBgd0 533-dn boMImmagbomans doMomsomam mos Godob dbbgomn gmbrogs-
oo [17, 43.17-31,70; 18, a3. 10, 18,54; 36].

D00l 35bM0b 833306900 50b0dboggb, Mm3d 53 Mggombobomgzal sdsb-
sbosmgdgmos §MobGgdol gobgzomemgdols sMogmmagzemmgbgds o o3 bgd@mm-
do bobga3ymal, 3mba-3mbanl s 053mbaol bsdyzebo 3mbozngdo. obobo go-
dmomRgz006 0639L@0(30980L Gommm ogg@bogaznfgdoom, dog6ed 3g@bamaw
(39390 J39ybob gomamgdda. @Ml gdol dcago Jmbgdol gmbool bobg-
3061y dg&L dgoanbab LazbmgMmgdgmo bobmagdo s bamgnby dgbmdgda, osk-
mmgdoom 3gLs3g0b - LodMmgbggmm o bogamm gogMmdol mdogd@gda, bmem
8%-L - LobEYdMmgda [12, a3. 10-42].

Logdomonggmmbooeb dodsmmgdom @lom-ab 0gds, hggb dogeM dmdogdye
oG gMoGMobs s bbgs Bysmmgddn, LogMomm oM gobabamgds. dg@ngs,
&MLGab (36985 939460l 396mMB3gdmMmdsdn bomdmeagbamoas domEm, m-
am& 3 3mIgezommo 3563980 gm-gemo dgbademm gubios [3, Igbmoa 1m].
0@bgdmdL Fbmeme 83 bogombal (3omzgym ob3g4&gomsb s 3ogdomgdymo
350339990 0bxm®Is(30, Mgammomgdgdo, asdmigmgsgdo [1; 2; 4; 5; 6; 9; 10;
11]. 3m330@gernm JLgmgddo dgddboemoas dMsgamn smggmo b3gzoomobydy-
™0 39833900 @ 3mMEGomo (dog., [35; 37; 42; 45]). 3gMomoymow 439460gds
933060mmo bobosmob aodm33mg3z9d0, doMomoso dgbadsdnbo Mmool
35 oMgdgmo 3gMdm o Logmbbym@oom 3m3d3sbogdal dogM (dog., [15], Colliers
International Georgia [15]; Remax Georgia [30], BPI Georgia [38]). 5sbggg, b gdob
35630006980l bgmdgdbymd Bobsdnmmdo dgadmgds Rsomgsmmb J39ysbado
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Real Estate Investment Trust - An Opportunity for Georgia

loseb Khelashvili

The article relates to an introduction of a relatively new investment vehicle in Geor-
gia — Real Estate Investment Trust (REIT). The purpose is to identify the relevance and
feasibility of its development in the country. The absence of subject-related studies at this
stage led this article to fulfill two main objectives: first, to review the basics of these trusts,
and second, to consider the opportunity of their development in Georgia.

The review of REITs emphasizes its basic features and advantages, such as: the
opportunity for predominantly small investors to participate in large-scale real-estate deals
and receive all (or almost all) dividends from the trusts’ operations, and the opportunity for
REITs to enjoy a special tax treatment on operating income. The review also considers dif-
ferent types of REITs based on access to stocks (open/closed), structure (UPREIT/DOWN-
REIT) and property type (residential, commercial, hotel, offices, hospitals, etc.). Moreover,
the article covers REITs in select parts of the world, including the US and European and
Asian countries.

Special attention is paid to studies on the effectiveness of REITs in securing the
values of its stocks, operating income and dividends, under different types of business en-
vironments, including during times of inflation and financial crisis. During these periods,
REITs normally yield higher returns compared to bills and bonds and more stable returns
compared to stocks and rent. Real estate investments are also considered an effective hedge
against inflation. These advantages stem from the combined effect of a diversified port-
folio, real-estate ownership, dividends distribution obligations, and special tax treatment.
The comparison analyses of REIT stock with other securities reveal that REIT stocks have
a unique nature.

Macroeconomic studies show REIT’s potential to positively influence the capital
flow of a country, household income distribution and more rational use of savings, creation
of jobs and improvement of business standards. Meanwhile, case studies in certain Asian
countries revealed a negative attitude from local authorities toward REITs due to concerns

about institutional investor intervention in fragile local markets. The article includes re-
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gional differences of REIT. The US trusts specialize in only certain property types, are
widely diversified geographically and are structured as open-end funds, while European
REITs are widely diversified in property types, have a limited geographic distribution and
are often structured as closed-end funds.

The article progresses with the assessment of the importance and possibility of REIT
introduction in Georgia. The expected positive outcomes include: the possibility for the lo-
cal population to make small investments in a relatively large and reliable real-estate deals;
increase in the number of property owners; fueling the demand side of real-estate market
to meet the local authorities’ initiatives to increase the supply side of the market through
granting tax incentives to developers and property owners; and upgrading standards of
business activities to promote Georgia’s further integration into the western economy.

There is very little information available on the conditions for the introduction of
REITs in Georgia. Therefore, a pilot evaluation was implemented based on available rele-
vant data: small and medium sized savings of local population in local banks and workers’
remittances. This evaluation, along with other studies of local conditions, suggests that
there are enough financial resources to initiate REITs in the country. In the meantime, cer-
tain preparatory works shall be carried out, including developing relevant legislation and
conducting further subject-related studies.

Keywords: Real Estate; Investment Trust; competitive advantage; real-estate market; pilot

evaluation; Georgia.
JEL Classification: G10, G11, G15
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3563563 30b xmgdol dgdbrogsb.

bobgobdoo Mbs 5nbndbmb, M3 ,mxobdo domomdol om339mal,

mgobdo domamdal dLbggM3mms a(330Ls s obdomgdal dqgbabgd® 306mbab
domgds gobodommds 39bgMmo 0sbsbbmMmmdol 3006303960l ©sbgMa 33
Logomoggmmdo. 5bodbyymoa 396mbolb domgdol Babsdnmmdgdo oym [2, a3. 37-
38]:

v bsgommggmmb 3omma8g6@0b a9bmg@mmo 0sbsbbm®mmdal baddmb
394365 2004 bgemls;

v 296096 mmo 0565LE6mOH™B0L babgm3bogm 3mb(39%3(300L 3@ 303900
2006 Bgels;

v bogomggmmb 306mbo ssd0sbom godmmadab (8 gxz0306a0b) Babssma-
33 dMdmmab dgbabgd 2006 Egemb;

v bogommggmmb 306mbo myabdn domomdob smBmabgmab, mgsbdo
domamdal 3LbggM3mms ©d(330L s Jomn ELZsMgdal dgbobgd 2006 byemb.

396mbol dogded bgma dgmbym 3qdgan od@ngmdgdol aobbmzngmg-
dols:

v 5300gHmdm 3mBaboob 394865 396@gH Mmoo 0565LBMGMB0L bs jomb-
9330 2007 bgemb;

v'2007-2009 Begd0b badmgdgom aqadol (NAP) 0038 30390 - 3960g64)-
0 0565LbMAEMBL Mo gs bogsMmzgmmao - Bomgdym ngbs bogomggmmb
dmagmmdal 3ogm 2007 Bgemb;
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v bogommggmmb 306mbo g9b@g@mmo 010bsLBmmmal dgbabgd Bocmgde)-
05 2010 bgemls ;

v'2011-2013 Bmadolb a96@g@mmo mobobbm@mmdals bLodmJdgom aqadab
(NAP) ©58830(3969;

v'2012-2015 gmgbnmo badmJdgom a9a8s go9Mmb mdodHmgdals bodgmb
Mgdmmes0gda 1325, 1820, 1888, 1889 s 1960 Bemob “Joemagda, 33300mdsbs @
Dbogmmbmgdady”.

2012 Benals 300bd0n, Ladsmmggmmb Labbemal LodsGmmal 3mogdbde dg-
30000 (330 gds, M3l dobgogomsy dmbos misbdo domomdals 36ndo-
Bomoba(z0s. LLLZ-0b Bgbema 11" 456badrgMH3L Mgsbal Bgz@os BAHgL s dov-
00098L 3mEgdboo gomgamabbnbgdym obsdsymms Rodmbomgamdy, bmem
mbemo 126" 356856 o3L mxobdo domommdal 3G0dnboemm® bobosmb s 864-
LydL 3obyybabdggdemmmdal Rsgbowmo J3ggdabamzgals [6].

»03JLGG0L” bLogdndsbmds mgsbda dosmawmdal LGs§abGozal
LggAm3n

Logommggmmb bLEe@nbEGngolb ghmazbymds Ladbaby@ds 1999 Brmnwasb
306ym 39bgmnmo Lo ob@ozob, Mmam s sbamn dodsmymgdal @obgMa-
35 [3, 83. 4],. mxobdn domowmdal Lo nbE0gs, gb o0l 39bwgmnmoa LBs@Gnb-
&0gob gfom-gemo g3gdndsmogymagds.

1999 Brmosb ©obygdamo asM3399mo 3gMomenmmdom  asdmoa3gde
LEOGNLG N0 3NEMO3S(305 »gomn s 330 badoMmnggmmadn®, 2008 Egmb go-
3399 36Mgdnmb ©sgds@s Imbs(398900 mxobdn domamdal dgbabgd.

Logo@mggmmb dabogsb Laddgms LadobabGMmm sMgaob@Mmamgdl mysb-
do domomdbol 8odBgdL o 339MGo Mo 3gMomEmmmdoo boMowmagbl
“BodbEo@dn”. bLEsGAbLEB MM FmMbs(3999d0, ,LoJLESGAL® Lobgmdbogm 3Gm-
36530l dgbodadnba, aobmsegbgdymas dgboedsdnl 3gda39Mwdg (LEo@nLEG NG
3dmbs(39990bg @ oMo by gmmds g394b69ds Jggdmm).

0d39 Mbs 5060dbmb, H™3 2011 Benosb gobbm&(3ngmes dgomomem-
309960 (33e0gds 8 LEOEGOLENZS MR domamdals dgbobgd, smomasbg-
35 Mmame(y Mganb@mMoMgdnmo god@&qdal, sgfgmgg domaomdsdn dmbsboemyg
306900l Mo(3bmzbmdal dabgogoo.

»LOJLGOEN" ddGoPMo oMl Rommmmo mygsbdo dosmomdal LG ENL-
&030b 8gomEmmmann®o obgzgbal Lsznmbgddn, Mm3gma Mobemmagl dmds-
35mdo g39Mmb Jomoms mMasbads3nal BbaMmeadgfom gobbmM(sogmogds.

dmobmzgbs mgsbdn domamdal bGe@nb@0z0b 8mbs(39898%y ymzgmeemo-
o 0DMEYdY, M3 3563060mgdmmos bszombal sf@momummdom s Imdb-
domgdgmms BMab gogsmommagdoom. 88 3ndsmmgdom, 3gMomEemo ndsMmgds
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dgbzgemgdo LESGOLENZYMO bgmMMIs(300L 3656MIMgdmgdlbs s ImabIomg-
3 gdlb dmEnb.

5bobndbogns ,LadLGe@L” Logdnsbmds 0bgmMdsznal gs3M(3gmadol
dodomogmagdom. gotes 0dobs, ®m3 398 339Mdg 300l gobmsegbgdama mysb-
do domamdal LB 0bE NN Imbs39d9dn, sbgzg 3ndngom brgds LEGNb-
G030 Imbo(393930b dobgdab aobabemagds R-bals s80emy bob@gds30, Hm3gma s
535003980 06gMM3s(300b oFMToggdol LGB 0LE NN Nbxm®mIs(300L dmdb-
doMgdgmmomgab.

mxobdo dsmamdab bGsGabGongs

2014 Bgemb, mgobdo domamdal bE oG 0bE 030 3mbs3939d0b dnbgogom
[5], bogotomggmmdo Mgaob@momgdaygmoas 760 dmdsmoyg, MmIgmomsgsb 8,0 %
Jomos s 829 - dbbgg@mdmo (3o dmeMob 89,5 %-Jomn). 5¢badbyyem dohzgbgd-
m9db o) 393900067930 2011 Bemol Imbo(3939dL, Mmobosgammmds momddal cmsbs-
35600 (3gLodadaba 8,0 % o 88,8 %).

dmb5(399980 myxsbda domomdab AbbggM3mms s Imdsmaspgms
A5mEgbmdab gbsbyd LigbmdMmagn gMomoao [Www.geostat.ge]

2011 2014
dmdamogy dbbggM3cmo dmdamogy abbggM3cmo

Jomo | goEo | domo | 3o@o | domo | 3o30 | gomo | 3930
Lago@oggeem, bye 21| 240 | 253| 32| 60| 690| 742| 7
(90>ggmo)
8.3. Mga0mbgdols
dobggom
4. @domabo 11 121 126 16 38 379 419 45
3bgme-8mnsbgma 5 30 34 1 2 16 21 2
sgoMab o6 1 5 5 1 2 17 17 2
39M0d - 2 4 3 1 7 7 2
3obgoon - - - - 8 64 72 14
0dgMgon - 20 19 4 - 46 44 7
ogo-mghbado o
J399m Lgsbgmo B . B . B B B B
bodgamMgemm-bgdm . ) . ) . 50 49 4
bgsbgomo
Lod(sbg-gogobgmo 2 6 8 - 2 10 11 5
dos Jotoemon - - - - - 7 7 -
4398m Joomo 2 56 57 7 7 94 95 6
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oY) M30mbgdol dabggom aogosbomabgdo Imbs39dgdl, dgdwmga by-
omb dngomgdor: 2014 Bgmb, § mdomolbdo Mganb@®omgdamos 9,1 % Jomo dm-
domag s 90,3 % Jomo dbbgg@mdmo; 3(3bgms-dmnsbgmal Mganmbdo dgbodsdo-
bow - 11,1 % 5 91,3 %; sgomal o6 - 10,5 % 0 89,5 %; gnosdo - 12,56 % 05 77,8
%; 3obgodo - 11,1 % o 83,7 %; 039G gmdo - 0.0 % o 86,3 %; LodgaGgmm-bgdm
Lgobgmdo - 0.0 % ws 92,5 %; Lad(3bg-Kogobgmdn - 16,7 % ©s 68,8 %; dos Jo-
Gomdo - 0.0 % o 100,0 %; 4393m JoGonmdo - 6.9 % ©os 94,1 %.

dmdomag Jomgdol oo bzgomoma Bmbs dmwab 4. mdomabdyg (63,3 %),
3obgobs (13,3 %) o dos Jommmdyg (11,7 %); benenem 3bbgg@M3emoa Jomgdals 56,5
% - § 0doemalbido; 12,8 % - dos Joomdn; 9,7 % - 3obgmdn. sebobadbsgos, MHmd
03g@gmbs s badgamgmm-bgdm bgsbgmdn dmdomowyg Jomgdal bomos 0.0 %,
bmmm 3bbggM3mo Jomgdab dgbodsedabew - 5,9 % ©s 6,6 %.

a5630bomma mgobdo domomdol LGSGOLEN NG Imbs39dgda sbogm-
36030 gMHomom. 3Mox030006 AbL, Mmamm (3 dmdomawggdols, sbggg dbbggm-
3mgdal oo bomo 3meal 24-44 Benals sbogmdMog xanady.

dmby(393980 mysbdo dosmamdab AbbggM3mms > Imdsmapgms
HomEgbmdab gbobgd sbszmdMmag gMomBn 2014 Bgmb, 3530

829
820 4 750
720 -
620 - 492
520 - 427
420 - 260
() - .
’3738 2 1‘) B dedaanswy
120 -
20

ol
Lad
=N

Bilbhgqgd3emn

17- '34

17 Vearsdwy

l‘]t\-;ll\-{:lt’.';1{|g\_|\|"J. l']"'| LL L

44 Venols ws "'|t.[-§(-'uwlm

09) 3mbs(39398L go30065mndgdo Mganmbgdal dobgogom, 4. mdoeobdo
Y39madg domamns Mmam(3 dmdomoggdol, sbggg dLbzgM3madol bomoa. 3960-
dme, 17 bemodwg sbsgol dmdomaog oMol 0 %, bemenm 3bbgg@3mo — 70 %; 17-
24 Bmob sbogmdmog xangkdo — 53.0 % dmdomags, 49.0 % 3LbzgM3mo; 25-44
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Brmob sbogmdmng ganydo - dgbadsdabow 56.0 % s 53.0 %; 44 brob o RGm-
Lo sbogob —56.0 % s 62.0 %.

J- @domobob d98ga domamn 3ohggbgdmgdoo bobinsmmgds 3obgmal Mg-
30mbo: 17 Bemodg sbsgolb dmdomog 560l 0 %, beem 3bbggM3mo — 8.1 %; 17-
24 Bmob sbogmdmog xangydo — 13.9 % dmdomogs, 14.6 % 3LbzgM3mo; 25-44
Brmob sbogmdMog gamydo - gbadadobsw 8.3 % o 8.2 %; 44 benals s ydmbo
sbogob = 11.9 % s 12.7 %.

dm3dg3bm sgombge g3gdm Jofomo dgdgan 3sRzqbgdmagdoo: 17
bmodeg sbogol dmdomoyg ool 0 %, beonemm dbbgg@mdmo — 2.7 %; 17-24 Beools
sbogmdmng ganxdo — 11.1 % dmdomogs, 11.7 % dbbgg@mamo; 25-44 bemols sbo-
3M3M03 ®aB30 - dgbodsdabow 14.6 % s 15.2 %; 44 Bemol s gdmbo sbogol
- 11.4 % 0o 8.8 %.

0dgMgmal Mgaombo dgdmgan 35R39690madoom bobnsmmgds: 17 Bmaodwoy
sbo 3ol dmdamomyg (s s AbbggM3mas 960l 0 %; 17-24 Bemals sbogmdMog xans-
do = 11.1 % 3mdoemowgs, 10.7 % dbbggmadmo; 25-44 Bemol sbogmdMog xagdo
- dgbodadobo 6.3 % ©s 6.6 %; 44 Benal s YBOMLO sbogob — 5.0 % wos 4.6 %.

badgaMgmm-bgdm bgsabgmdo: 17 Brodwg sbsgol dmdomayg s s dbbggm-
3o om0l 0 %; 17-24 Brob sbsgmd@ng xangdo — 5.6 % dmdomawgs, 3.9 %
3bbggM3mo; 256-44 6ol sbogmdMmng ganydo - dgbadadobaw 5.7 % ©s 7.5 %; 44
Brob o g@mbo sbogalb — 8.7 % s 6.2 %.

©oboMmhgb Mga0mbgddn dohggbgdmgdo dgmygmdl 0.4 %-©sb 2.8 %-b dm-
60b.

5bobndbogns, Mm3 2010 browsb sdmJdgows (3bgmo baba, Mm3gmdy
3M9330m5(3 MRdb3o domamdol dbbzgM3magdl dgyydemnsc doommb 3o 3394-
mo gbogmmmaon®o obdoMgds o 3mblym@ozns. 5dsb sbmm(30gmgdl Lods-
oggmmb dOm3nb, xobdMmgmmdobs s bmznsmymo sozgolb bLodobobGmMmmb
LLO3 - 5sd0sbnm gogmmdob (§FMgx0306a0L) BLbgzgM3mms, sbsGomgdymms
©5(330b0 5 oIS Gd0L Labgmdbogm gmbron. domo Imbs393gdom, 2010-2013
B gddo (3bgmo babaom abafggdems 3373 5005305630, 5b¢) Bgmobawda bodmsmme
931 30MmM369653, HMIgmmmogsb 843 Joemns o 88 - 3ods 3o(30.

dmbo(39390L oy a0305bsm0bgdm sbogmdMoge xanxrgdal dobgogom,
d9dgg bLyFocmb dogomgdom: bymobawda Ladysmmem 18 bemsdwg sbsgal 6 sboen-
35bMsd oMmg3e (3bgm baddyg; 18-24 sbogmdmng xaqmymdo — 105, 25-44 sbo-
3MdM03 ®anxndo — 837 o 44 Brmob s gadmbol — 768; sbsgo 36mdos — 467
306m369853. 569 Hmam (3 MganbBGomgdam dgdmbzgzgddo sbgzg (3bgm bob-
Bg y39madg 994G0Ma dbd3MdM0g0 Ra MBS - 25-44 Bl sbs 3o.

mgobdo domomdal dbzgM3mmamgal bobgmdbogmb ogH «bEHNbggmy-
mgomos babgmdbogm msegdgbogsmo [4, a3. 5], bowss Abbgg@m3mms gobmaglby-
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35 bgds 3 m3930 3o000. bbggM3mal LGsGNLAL gobbabdmgMmabogal sMbg-
3mdb 3 @sdme 3ogdgmo gbs [6]:

v8LbggMm3mab ba@o@mbab gs63bsdrgMgma 8mwdngzdmddgoon baddm;

V89853939890 mMg6Mo;

v 0533930 mGogMo.

5530560, gogMmmdal (&Mgx030banl) dbbggMm3mms, sbsGomgdymms
©3(330b0 5 dbFsMgdal Lobymdbogm gmbrol dmbs3g3gdom, 2009 brmowasb
2013 Bemob Boomgmom, mgobdo dommomdal dbbggM3mms ma3dgbogsemdn gob-
»53bgdmmo nym 328 3o, sbgy Ladomme bymobswdn 66 oM. Md33gbogam-
do g56mogbgdnmmagsb 135 Jomos s 191 s@obAmbenmgaba. sbsgmdfmngo
Ra9B9go0Lb dobgogom sbsmabo, ngngg LyyMomb azodmggl Moz Dgdmo dmy-
3960 d93mbggg0do, 5641 ©39@gbmds 25-44 brob sbo 3ol Jomos (70.4 %).

1bs 50060dbmb, Hmd 2009-2012 brmgddo mo3dgbogamda dbmmme Jo-
mgdo @ SMdLEYMBmmM3bgdo 043bgb gobmogLgdymbo, bmemm 2013 Ggmb
©5935@0 2 35353530, 1 - 4. @domobowsb s 1 dows Jotomn/g393m Jotmmol
930mb0o@sb. dmaswow, Mganmbydol dobgogom asbsbomgdsl oy aowogby-
©o3m, 2013 bgmb mogdgbogamdo aobmagbgdmmoa agm 4. mdomobowsb 12 Joemo,
06y donmosbo Momegbmdal 30.8 %, dows Jomnmon/d3zgdm Jommoalb Mgaomb-
0©sb — 30.8 %, 3obgmowsb — 15.4 %, sgotolb o6 — 12.8 %, Ladgmgmm-bgdm
L3ebgmoEsb — 5.1 %, 3(36900-Fn05bgMoEb s ndgMgmawsb 2.6-2.6 %.

bodommggmmb dobogsb baddgms Ladnbob@mmb dogH Mganb@mMamgdamo
domomdab bobggdowsb, 2014 Egmb yzgmadg dg@0 dmeab gLbogmemmanym® do-
smMdsdy = 779, 3930093 Bobognca domsmds — 459, g3mbmdognto — 75, bgd-
bgoemm@o — 9, adymgds — 83. Gmame(s Robl, Bbodmmmaoygmo domomds bbgs
Lobggdmsb dgamgdom, yzgmdy Ig@owss 3o3M(39mgdnmo bodstmggmmdo.

* %k ¥

dobgmogo 0dobs, ®m3 Ladommggmmb  LEG0bEN oL obEmMsdo
domosb oo dzMmgdo aobbm@mzogmes misbdo domomdalb LGs@nbE0zoL
dodomoymagdom, M Jogg obobzgbos ol 0boogs@mEgdo s bmaswaw dgom-
MEMEMans, HmImob Jobggoms s bgds 50bodbyymon sbsdsmmoalb dmba(3gdg-
30l 369bgb@o(300.

5ol dogomomae dmgoygsbm 0dsl, Hm3 Ledbybommm xgM of RoGomg-
dmos bGoGobBo Mo 33mazs Mmgsbda domomdal Lsgzombgddy, dog6d bbgs

339969%00L LESGOLE 0 Yo LodbobyMgdal dogH gobbm@(30gmgdymo 3gmggzol
39093907 ©o4MEbmdom, badasbdom Mbws 500bndbml, HM3 MmggoznsNMaw

930bEMMgdmmo d3mbgg39d0L MomEgbmds s 33mg30Lb dgmgaew dowmg-
o dgegagdo 9fm3sbgomnbash owsm gobbbgsgmgds. bdofans dgdmbzage,
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mgbag s@aomo 943L Mmgsbdo domamdal, JogMad o6 brpgds 3o@mumoab go-
dmdobgds 5 MP(305mYMI© M aobGMnMmgds bbgaabbgs dobgbal godm.

D30 gd9mod 353mobsbmb LabbMgdo s Ro@omglb d0bsdgn@mbymdgdals
LESGOLEN N0 3330 MKEbI0 domomdab bszombgddg, Hm3 Jogomma 439y-
5bsdn 56bgdmemn dpgm3amgmdal Ggemy@n byyGomo.

3603369mm35605 5060dbmb, MM domomds o6 5oL @adsbsboomy-
dgma dbmeme §3mbmBngnMe adsm gobgomefgdnm J39ybgdobomaal. dog-
3momd, d390090d0 2010-2012 Bemgddn, 3535 3o(30 Imdomawg/domn dbbggfMdema
27.0 % 39500396 439996530 Mganb@mamgdmmo domomdals domosb Momg-
bmdado, beenm 3035 35(30 mdamag/dsds 3o(30 Bbb3gM3molb Boema — 60.0 %.

53 3bMogss LanbGgMgbms 3baszbo EgGsmuEn 33tmg30L dgmgagdo Mo
Lol shggb93L Lodommggmmdo, safgomgyg, Imbso(3939dal gosbsmnbdgds dm-
domo@nb s AbbzgMm3moal gobscmmagdol embals dnbgwgom, Mas 3960 dgdmaman
dndsmdab bgygem 0dbgds.

3bmgmom bGo@obEnzod0 333980l gmmemmmans 39dngn obzq6ab
36m(39Ld0s, 530@M3 oM (3 LodoMmzgmms 3odmbszemnbo s 53 dbMogas ¢bysg-
&0 3gdomdos bagaMm. gb gbgds 36 dbmmmm mgsbda domamdab bGs@obEon-
30, 90339 §3mbmB030L yzgms dodsMomyymgdsb.

mgobsmgal s®bgdnmo LESENLEN3HMo dmbs393960 bafo SBomabab
353909800 Lodmomgdsl ndmggs, 8ogMsd dgodmgds @segsb3zbsm, Hm3 dpam-
FoMgmds 56 (3 01 babamdogmmos s 98 JndaMmmgdom LagnGms o 3xdomds.
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2. Rofgdndzomo m., 496@gGmn bGo@ob@ns: 99(30mademmds s asbgnmaty-
3, g@bomo “g3mbmdabgn”, N3, 2013.

3. LEs@abEogncn 3ndmagszns -“Jomo s 3oz bajoMmgzggmmadn”, LodbEsdo,
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4. LEIGOLEOIYEMO 3Pdemngd(300 - “domo s 3930 bagdsMmggemmda”, badbGe@o,
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http://police.ge/ge/projects/odjakhshi-dzaladoba
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Domestic Violence as a New Direction of Justice Statistics

Lia Charekishvili

Doctor of Economics

Domestic violence is a new direction of the Justice statistics, which was formed after
the introduction of gender equality as one of the sub-field.

Legal framework has been created, which defines the basic definitions and scope,
which should be the used for the determination of the issue of domestic violence.

The Ministry of Internal Affairs of Georgia records numbers of cases by the reported
number of the facts patrol summons. The policemen re-training has been conducted in or-
der to learn reporting the facts with the right qualifications. As well as supporting textbook
on domestic violence for police officers and guidebook for the trainers were elaborated.

Since 1999, the National Statistics Office of Georgia has based gender statistics, as
a new direction. A statistical publication ‘’A woman and a man in Georgia“ is periodically
issued. Original version published in 2008 has been updated and new indicators on domes-
tic violence have been added.

Ministry of Internal Affairs of Georgia reports number of domestic violence to Geo-
Stat quarterly. Statistical data, in accordance with the State Statistical Work Program are
presented in a publication - Statistical Yearbook- and on an official web page of GeoStat.

Analyzed is the statistical data on domestic violence in Georgia in 2011-2014.

The current statistical data doesn’t allow deep analysis but we can still conclude that
situation is not very hopeful and in this respect it is necessary to conduct the hard work.

Key words: Legislation; GeoStat; Statistics on domestic violence.
GEL Classification: Z10, Z11, Z12
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HKOHOMMKA B EJIMHOM CUCTEME ITPUPOJIA-OBIIIECTBO-YEJIOBEK!'

E.B. Iluaunenxo, 0.3.H.

Kyprarcknii ¢prumnan U3 YpO PAH, r. Kypran, Poccus

«Mul, k cooicanenuio, HaxXOOUMCs 8 NieHy CIapulx npeocmasienuil

0 MOM, 4O NPOUCX00siuee CEA3AHO € NOTUMUYECKUMU PeEeHUSMU,

npupoooll IKOHOMUKU, PECypcamu U max odee....

... 6Ce yRupaemcs 6 YaKxmop pazeumus 4en06eKa KaxK pazymMHozo Cyuecmeay

C.11. Kanuya

CeropHAMHAN 9KOHOMUYECKUll Kpu3uc, TI0 00IIeMy MHEHHIO, eCTbh, ITPEXK/Ie
BCETO, KPUSUC MUPOBO33PEHUS, KYIbMYpPbl, Udeoso2uu. IT0 0CO3HAHHE TYIHKA, K KO-
TOPOMY MPUBOAUT JTF00ast SKOHOMHUUYECKAsl CHCTEMa, B KOTOPOH YeIOBEK pacCcMaTpH-
BAacTCs HE KaK yeib, a Kak cpedcmso. CeronHsIIIHNI KPU3UC — HAWTy4Ilee OCHOBA-
HHE JUIS «PEBU3UM» BCEX YKOHOMHUYCCKHX JOTM U MOCTYIATOB M HAIY4IIee BPeMs
JUTSL CMEHBI BEKTOPa COLMAIbHO-IKOHOMHYECKOTO Pa3BUTHS KaK BO BCEM MHUPE, TaK U
B OTIeIbHOM peruoHe. CHCTEMHBIH XapaKTep HBIHCIIHETO KPH3HCa, ero 00eMHpo-
BOE BIIMSTHUE C/ICNIANIN OUYEBUITHON NPUHYUNUATLHYIO HEBO3MONCHOCHb HAUMU BbIXOO
U3 He2o 8 Npedenax PolHOUHbIX Kame2opull u npedcmasieHull. XapakTepHO, YTO B
PBIHOYHOM oOmmiecTBe Bee warme HoOemeBckue mpeMun Mo SKOHOMUKE CTaIN BBIIA-
BaTh, (haKTUYECKH, 32 OTPHUI[AHUE CAMUX OCHOB PHIHOYHOH YKOHOMHKH:

- B 2002 rony [dpuuen Kaneman nonydaer HoGeneBCKyIo MpeMHIO MO IKOHO-
MHKE 32 JJOKa3aTeIbCTBO TOTO, YTO JIFOAEH MOXKHO CUUTATh UPPAYUOHATLHBIMIU, UTO
OIpOBEpraeT MIABHBINA TE3UC YKOHOMUUYECKOW TEOPUH - O PAllMOHAIBHOCTH YesIOBe-
9eCKOTO TIOBEICHUS;

- B 2009 r. Onunop Octpom noydaetr HoOeneBckyro npemMuro 3a J0Ka3aresib-
CTBO 9¢pghexmusHocmu KONIeKMUBHOU OessmenbHOCL;

Crarhsl TIOATOTOBJICHA TNpHU (UHAHCOBOW moanepkke IIpoekTa (yHIAMEHTANIbHBIX HC-
cinenoBannii YpO PAH «PernonanbnHas 3KOHOMHKa WHCTHTYTOB WHHOBAIlMOHHOTO pa-
3BuTUS Ne 15-4-7-5.
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-IJIABHBIM MIPETEHJICHTOM Ha nonydeHne HoOGeneBckoii mpeMun o YIKOHOMH-
ke B 2009 r. sxcriepraMu Ha3blBajics aBCTpUICKU yuéHblil DpHCT Dep, CrielnainucT
[0 TaK Ha3bIBAEMOM «IIOBEICHYECKOH SKOHOMHKE», ONMCABIINN Takoe abCOIIOTHO
abCypaHOE C TOUKHU 3PCHUS PHIHKA SIBJICHHE, KaK NPOsA6IeHUSA AlbmMPYUsMd.

Ho Benp Bce 9TH sIBICHUSI JaBHO M XOPOILIO HM3BECTHBI, U3yUEHBI U OIUCaA-
HBL: 9()()EKTHBHOCTD KOJUIEKTUBHOM JEATENBHOCTH THICSUENETHAMH JIeKala B OC-
HOBaHWH BBDKUBAHUS W PA3BUTHSI YEIIOBEUSCKUX COOOIIECTB; «UPPANUOHATEHOCTDY
— 9TO HMMaHEHTHOE CBOMCTBO JIMYHOCTH, YeJOBEKa KaKk CyObeKTa; MpuMepaMu de-
JIOBEUECKON «HPPAIOHATLHOCTH» IEPETIOTHEHB! JTUTEPATYPHBbIC, NCTOPUICCKHUE,
HSKOHOMHYECKHE W MPOYHE YCTHBIC M MHUCHbMEHHBbIE UCTOYHUKHU; ANbTPYU3M JaBHO
CYUTAETCS HEOOXOMMBIM YCIIOBHEM BBDKHBAHHUSI HE TOJIBKO YEJIOBEUECKOTO, HO H
JKMBOTHBIX COOOIIECTB M T.JA. B 4eMm ke «oTkpoBeHHe», gocToitHoe HobeneBckoit
npemMun?

Bripouewm, He MeHbIie HoOeneBCKOro KOMUTETa YAUBIIT TIpe3uaeHT DpaHiinu
H. Capko3u, koTopbiii Ha OTKpbITHH 40-i €KeroHON BCTpeun BceMUpHOTo 3KOHO-
mudeckoro gopyma (BOD) B JlaBoce npu3Bai, GakTUUIECKH, K CAMOYHUUNONCEHUIO
Kanumanuzmda, 3asBUB, 4TO HEOOXOAUMO «..IEPECTPAUBATh KATUTAIU3M, CO30a68aNb
Kanumanusm wpascmeennviily.! Ho Belb elie HeTaBHO «CTOJIBD) M «CBETHIIA» HAM
OOBSICHSUIH, YTO KAaITUTAJIU3M HPABCTBEHHBIM HE OBbIBACT, MOCKOJIBKY «..0U3HEC HE
HMHTEpeCyeTcsl CpaBeInBOCTbI0. CIIpaBeAIMBOCTD — 9TO 0C00asi MOpasibHasl Kare-
ropusi. A busnec nocmpoen na kopvicmuom unmepece ...»[1]. Hobenesckuii naype-
at, kymup nuoepaiioB @. pon Xaiiek yrepxkaan: «meer nu kakoi Obl TO HU OBLIO
CMBICIT TIOHSTHE COLUAIBLHON CIPaBEIIMBOCTH B DKOHOMHYECKOW CHCTEMe, OCHO-
BaHHOW Ha CBOOOHOM phiHKe? Kamezopuyecku Hem»[2] MepuaoM HpaBCTBEHHOCTH
Bcera Obuta MpUOBLTb, @ «CIIPABETMBOCTE» 3aMEHSI «KOPBICTHBIM MHTEPEC) - Ha
9TOM BeKaMH ObLIa BHICTPOCHA BCS CHCTEMa KAITUTATHCTHIECKOTO IPOU3BOJICTRA.

HeBo3M0XKHO, KOHEUHO, MIPEACTaBUTD, YTO WieHbl HobeneBckoro KoMuTeTa
COBCEM HE 3HAKOMBI ¢ OOIIEN3BECTHBIMH (DaKTaMU YKOHOMHUYECKOW U OOIIeCTBEH-
HOM ®M3HU U ucTopuH. CTONB Ke TPYIHO NPENOoNoKUTh, uTo Kanutanuct H. Cap-
KO3H HE 3HaeT, KaK YCTPOCH KaIlluTaIH3M.

[TpuvrHa, BUIUMO, B IPYTrOM. «AJBTPYH3M», «KOJJICKTUBU3M Kak ¢@gex-
muenas GopMa XO3IHUCTBa», «KHPABCTBEHHOCTb» M JPYTHE COBEPIICHHO MTPOTHBOIIO-
Ka3aHHbBIE PBIHKY MOHSATHS PaCCMaTPUBAIOTCS, TIO-BHIUMOMY, KaK HEKUE BOSMOXKHEIE
AJIEMEHThI HOBOH AKOHOMHUYECKOH KOHCTPYKIIUH, CBOOOIHOI OT HEIOCTATKOB CYIIle-

A. ITymikoB: «Kanmuranu3m He MOJKET ObITh HPaBCTBEHHBIM - y HETo Apyras 1ejib! Ero 3amaua
- TeHepUpOBaHUE NMPUOBUIN U CBepXNpHObLIH. HO CBEpX/10X0Ibl HUKAK HE COYETAIOTCA C

HpaBCTBEHHOCTHIO. .. [la, mox BaustareM CCCP, KOMMYHHUCTHYECKUX M COLMATHUCTUYECKUAX
JBIDKEHHMH Ha 3armaje ObUia co3/laHa JOBOJIBHO MOIIHAS CTPYKTYpa COLMAILHON 3aIlUTHI.

Tam nonsuH: JIyqIe JEJIUTHCA C HCUMMYIIMMH, YEM IICPCIKUBATE PE3YIIbTAThI NX BOCCTaHHIA.
COBpeMeHHLIfI KalmuTaJIu3M Co3Aajl CUCTEMY COLHAJIbHBIX aMOPTHU3aTOPOB. Ho »sTo BOBCE

HE 3HAYWT, YTO €r0 BHYTPEHHEH JIOTHKOW SIBIISIFOTCS HPABCTBEHHOCTh M OTBETCTBEHHOCTH.
HpaBcTBeHHBIH KanUTaIU3M CO37aTh HEBO3MOXKHO» [3].
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cTByIOIIEH. Benb COBEPIIEHHO 0YEBHUIIHO, YTO BBIXOJ M3 CYLIECTBYIOLIETO SKOHOMHU-
YEeCKOTO KOJUIATIca HaJ0 UCKAaTh HE B MHBIX «METO/aX» PeajM3aliu TeX ke CaMbIX,
YTO MPUBEITH K HEMY, IPUHIIUIIOB, & 8 NOUCKE UHbIX NPUHYUNOG YCIMPOEHUS 6Cell IKO-
HOMUYECKOU CUCTEMBbL.

Htak, COBpeMEHHOE COCTOSHUE KaK SKOHOMHUYECKON TEOPUH, TAK U SKOHOMH-
YECKOM MPAKTHKH TaKOBO, UYTO TPEOyeT HE «KOCMETHYECKOTO PEMOHTAy, a IOJTHOTO
MEPEOCMBICTICHUST caMUX OCHOB ((rimocodckux, Mpeskie BCEro) CyIiecTBOBAHHS B
eounoti cucmeme Ilpupooa - Obuecmeo-Yenoeex SKOHOMUKU Kak OJHOHN U3 MOM-
CHCTEM 001IeCTBa.

KimoueBble ciioBa: OOLIECTBO; DKOHOMUKA; CUCTEMA; TIOACHCTEMA, DKOHOMHUKA 3Ha-

HUH; 1yXOBHOE IIPOU3BOJICTBO.

O0mecTBo 1 DKOHOMHUKA

OOI11IeCTBO — 9TO caMOperynupyemasi CHCTeMa, B KOTOPOW paclIMpeHHe )KU3HeIes-
TENBHOCTH BBICTYIIaeT B KAUECTBE KOHEUHOH LIEJTM. DKOHOMHMKA B 3TOM CHCTEME OTBEYACT
3a CO3IaHUE U PACIIMPCHUE UCKYCCTBEHHOW Cpebl OOMTaHMUs YeJIOBeKa 3a CYeT nmpeodpa-
30BaHMsI MaTepuana 6nocdepsl B IPpeAMETHI IOTPEOICHHS JIFOICH.

Onnako 3aga4a 00ecIeueHus YWICHOB 00IIeCTBa IPEIMETaMHU MOTPEOICHHsT HE sIB-
JSIeTCsI HA €AMHCTBEHHOM, HU, OBITH MOXKET, IIABHOM 3aj1adeii oOiiecTsa. Pa3surue odre-
CTBa, YBEIHMYCHHE €r0 KU3HEICITSILHOCTH TOCTUIACTCS Pa3BUTHEM COLUAIBHON U TICH-
XMYECKOH COCTABISIONIMX YEIOBEYSCKON JINYHOCTH, B KOHEYHOM CUETE, OTPAXKAIOIIUXCS
B YPOBHE Pa3BUTHS KYJIBTYPHI. UeIOBEK MEHSIET YCIOBHS CBOETO CYIIECTBOBAHHS, CO3IACT
MHpP MaTepHaIbHON U JyXOBHOH KyJIBTYpPbI, KOTOpasi TBOPUTCS YSIOBEKOM B TOH JKe Mepe,
B KaKoii caM uenosex popmupyemcs kyivmypoti. IMCHHO KyJbTypa SBISCTCS OTIIHYHTEITb-
HBIM TIPH3HAKOM U YeJOBEKa, U OOIIeCTBa, IMEHHO HAIUYUE KYJIbTYPhl OTIHYACT OOIIe-
CTBO OT JIFOOOT0 OOBEIMHEHNS JKHBOTHBIX.

Ho uTo0 Takoe KyabTypa 1 KakoBO €€ MECTO B o0uiecTBe kak cucteme? Kak ropopur
Gpaniy3ckuii punocod IMmaHyd1b MyHbE, «KYJBTypa - 3TO HE OTPACHb, HO OCHOGHAS
@ynxyus uenoseveckoul srcusnuy. «LIenb KynbTyphl - TOJHOE OCYLIECTBICHUE BCEX BO3-
MOXKHOCTEH 4ernoBekay. ViBan VINbUH MUIIET O TOM, YTO KyJIbTypa HauHMHACTCS TaM, IIe
0yx06HOe codepoicanue uujen cebe 6epuyio u cogepuieniyto ¢opmy. JlyXoBHOCTb U Kyilb-
Typa - 9TO JiBa acIleKTa OJHOTO CYIIHOCTHOIO MPOIEcca: JyXOBHOCTD - 3TO (hakT CyObeK-
THUBHOTO BOCIHPUSTHS YEIOBEKA, a KyJIbTypa - 3TO MPOSIBICHUE AyXOBHOCTHU IS IPYTHX.
(4]

JyXOBHOCTh TPAJMIOHHO TIOHUMAETCS KaK CII0CO0 CaMOCTPOUTENBCTBA JIHYHO-
ctu. [To B. ConoBbeBy, TyXOBHOCTb €CTb CIEIM(HUECKOE Ka9eCTBO TMIHOCTH U PaCKPbI-
THE POJIOBOM CYIIHOCTH YEIIOBEKa, OTPAXKAIOIIEE «D0204el08e4ecKyi0 npupoody Kaxicool

0MOeNbHOU 0COOUY. I[yXOBHOCTL KaK Ka4€CTBO JIMYHOCTU HMMMAHCEHTHO IMpearojaract
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OpHUCHTAIUIO Y€JIOBCKAa Ha BBICIHINE LICHHOCTH. OTHU BBICHINE HEHHOCTH, ONPEACIIACMbBIC

yuenbiMu Kak Mctuna, J1o6po u Kpacora sSBISIFOTCSI 00beKmugbiMu CMbICI08bIMU 3HAYU-

MmocmamMuY, OObETUHSIOIUME BCEX JIIOACH U denaromumu Hcusib ocmolcaennou. Cmbici,

B JJaHHOM cJly4ae, guicmynaem 6 gopme yennocmeti. YeI0BeK MOXKET MPOABUraThCs B
CBOEM Pa3BUTUH, TOJIbKO 00peTasi KOHKPETHbIH cMbIci. IlocTHkeHne cMbIcia yeaoBeye-
CKOH HM3HM IPOUCXOIUT UMEHHO B pe3yJbTare IyXOBHOTo pa3BuTHs. I[loaToMy nyxoBHOE
pa3BUTHE YeJOBeKa ABJISIETCS] OCHOBOIOIArAlOLIMM B €r0 CTAHOBJICHUH KaK CyObeKTa, Kak
JIMYHOCTH U JJaKe KaK OMOJIOTHYECKOTO BUA.

TaxuMm 00pa3om, QYXO8HOCHIL — INO CMbLCI YenoseuecKkoil seuznu. Iloteps cMblc-
na (B. ®@pankin) 3a4acTyto NPUBOAUT K CMEPTH KOHKPETHOTO MHAMBHA, T.€. K MpeKpalie-
HUIO ero (pu3nyuecKoro cymectsoBanus. M. Karan onpenesnsis 1yXOBHOCTb KaK HEOOXOIH-
MBI ampubym uenogexa kax cybvexkma. YTpara JyXOBHOCTH, 110 €[0 MHEHHIO, O3HayaeT
yTpary JMYHOCTBIO €€ CyOBEKTHBIX KaueCTB, €€ BEIPOXKICHHUE.

Lenpb 1 mpeaHazHayeHue o0IIECTBA, TAKUM 00pa3oM, COCTOST B TOM, YTOObI 00e-
CHEYMTH KaXKIOMY €ro WIEHY BO3MOKHOCTH U YCIIOBUS [UIs1 OCYILECTBICHUS 1a8HOI Yenu
uenogexa — OYX08HO20 POCMa U pa3eumus.

3ajaya H5KOHOMHMKH B TaKOM KOHTEKCTE — CO3[aTh BCEM wieHaM oOliecTBa MaTe-
pHAaJIbHbIE YCIOBUS U1 BOBMOKHOCTH OCYIIECTBIICHHS PACIIUPEHHOTO BOCIIPOU3BOICTBA
KYJIBTYpbl M JIyXOBHOCTH. «OO01ecTBO», - yrBepxkaaeT M.M. TonaHckuii, - «pa3BUBaeT
9KOHOMHMYECKYIO JEATEIBHOCTh TOJIBKO MOTOMY, YTO OHA HEOOXOAUMa IJISl PaCIIMpPEHUs
JIpYTUX BHUIOB €ro AeATeNbHOCTH. UeM BhIlIe YPOBEHb Pa3BUTHs SKOHOMHYECKOH nes-
TEJILHOCTH, TEM B OOIIEM CIIydae Co34aeTcs OONbIIe eMKOCTH CPeabl OOUTAaHUs YeTIOBeKa.
CrnenoBarenbHO, pa3BUTHE ITOTO BUJIA JESITEIbHOCTH — HE CaMOLIesIb, a BCETO JIMIIbL HE00-
XOJIMMOE yCIIOBHE JOCTHKEHUSI KOHEYHOH 11eNu o01ecTa.» [5, ctp.37]

006 3TOM 0COOEHHO Ba’KHO MOMHUTB CErOJIHA, KOTa, OJ MHTPUTYIOIINE Pa3rOBOPbI
0 IOCTUHIYCTPUAIN3MEY, KMHPOPMALIMOHHOM O0IIECTBE» U MPOYMX HHTEPECHBIX, HO HE
HUMEIOLINX PealbHOr0 YKOHOMUYECKOTO CMbICIA BellaxX, (paKTH4eCKN HEYKJIOHHO peasiu-
3yIOTCS TIOCTYJIaThl CAMOIO IPUMHUTHUBHOTO «3KOHOMHUYECKOTO JETEPMUHU3MA» U €ro el
Oosiee ybororo cieacTBusi — «pHIHOYHOTO (pyHIaMeHTanu3Ma». CTpeMileHHe MepeBeCcTH
Ha PHIHOYHBIE OCHOBAHMS BCE CTOPOHBI O0IIECTBEHHON KU3HH, MOIBITKU IPOCEUBATH Ye-
pe3 GuIbTp «IKoHOMHYECKOH 2P HEKTUBHOCTI ABIEHUS KyIbTYPHOU U JyXOBHOMU JKU3HU
CTOJIb )K€ TIPOTUBOECTECTBEHHBI, KAaK MOIBITKM «XBOCTa BUJIATH coOakoi». OOmiecTso,
0OeccropHoO, 3aMHTEPECOBAHO B PACLIMPEHUH YKOHOMHYECKON AEATEILHOCTH, MOCKOIbKY
9TO CO3/1AeT VI HEro AOIOJHUTEIbHYIO «OKH3HEHHYIO €MKOCTb» U, COOTBETCTBEHHO, J10-
MIOJIHUTEIIbHbIE BO3MOXKHOCTH JUIS PACIIMPEHUS €r0 INIaBHOM, «BHEAKOHOMUYECKOW) Nes-
TesbHOCTH. Tak jke OECCIOpHO U TO, YTO IKOHOMHUYECKas MojcucTeMa o0afaeT onpene-
JICHHOM, U 1ake BeCbMa 3HAUYUTEIbHON, CaMOCTOATEIbHOCTBIO, aBTOHOMHEH OT 00ILECTBa
- B YaCTH ONpEeJeNeHUs] CPECTB U METOAOB peaM3aluy 3aa4i PacIIUPEHUs] «eMKOCTH
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JKU3HEHHOH cpebl» obiiecTBa. B To jxe BpeMs, HaJl0 MOHUMATh, YTO 33/1a4H [epel 9KOHO-
MUKOUL KAK ROOCUCMeMOli CTABUT UMEHHO M TOJIBKO 00Wecmeo Kax yeinoe.

B enuHolt cucteme, KOTOPOil sBiIAETCs 00LIECTBO, npouzsooumenem ecex onae (B
TOM YHCJIe MaTepUaIbHBIX OJar, 3a MPOU3BOACTBO KOTOPBIX OTBEYAET IKOHOMUKA) TAKKE
MOdICem A6IAMbCA MOTLKO 00WeCmB0 6 YeloM, @ HE eT0 OT/IeIbHbIC areHThl.'

B cuiy 3toro sxoHomuueckas 3(p(HeKTUBHOCT — 3TO OOLIECTBEHHAS, HAPOOHOXO-
3a1icmeentas, a He 4acTHas, 3P(PEKTUBHOCTh: «HUKAKasi OTAEIBHO B3STask COCTABIISIOLIAs
9TOH ACATENBHOCTH (9KOHOMUYECKOU — TIPUM. aBTOPa) CaMOCTOSTENIBHO, caMa 1o cede B
W30JSIIIAN HE TPEACTABIISCT HUKAKOM IIEHHOCTH JUTs OOIIECTBA M JIOJKHA OIICHUBATHCS
TOJIBKO KaK 4acTb LIEJIOr0, TOJIBKO MUCXOIS M3 €€ Y4acTHs B IOJYYEHUHU OOLIEro pe3ylib-
tata. IHBIMU cIOBaMH, MPOIYKT JIF000H COCTaBIISIONIEH YKOHOMHUYECKOH ACATEIEHOCTH
CJIEyeT paccMaTpuBarh JIUIIh KaK YaCTHBIA 3 (EKT BO3JICHCTBUS HA PE3yabTaT IIEJIOTO.
OO0w1ecTBeHHAs OLIEHKA 3TOTO MPOAYKTa BHE LENOro (T.€. odujecmeaa - IpUM. aBTopa) Te-
PSeT BCAKHI CMBICILY [5, cTp.36]

HMeHHO 1oaTOMY CcoKpaujenue pacxodos Ha COAEpIKaHWE AETCKUX CaJ0B, MIKOI,
BY3oB, 6uM0nnoTeK, yupexxJeHui HayKd U KYJIBTyphl ¥ T.I1. — JUIs1 O0IeCTBa KaK CUCTEMBI
HUK020a He cmauen 00X000M, a TOIBKO J0JITOCPOYHBIM, BCE Pa3pacTalOIIUMCS yOBITKOM,
MOCKOJIBKY 3TO0 0OBEKTUBHO TPUBOJIUT K COKPAIICHHUIO €T0 )KU3HEETeIBbHOCTH, K HEBbI-
MIOJIHEHHUIO OOIECTBOM CBOEH OCHOBHOH 3aJauu — 00ecHeyeHus! yCIOBUH Ui pa3BUTHS
JlyXOBHOCTH M KYJIBTYpBI 4eIOBeKa. Bce To jke camoe MOXKHO CKasaTh U O 3aKPBITHU «HE-
PEHTAO0CBHBIX» TPOU3BOJICTB M MTPOCKTOB (KaK 3TO eIlle YCIEeIH B KOCMOC CJIETaTh — BOT
YK TIIe CIUTOIIHAS «HEPEHTa0eIbHOCT»!)

B T0 K€ Bpemsi, peasi30BaHHbIC COBETCKOM YKOHOMUKOH (Kak cucmemou Hapoo-
HO20 X03A1icmed) TPOMO3JKNE W JOPOTOCTOSIIINE MTPOEKTHI PA3BUTHS, WHAYCTpUAIH3a-
LUK ¥ MOAEPHU3ALMHU LIENBIX OTpaciieil SKOHOMUKH U PETMOHOB CTPaHbl, U3HAYaJbHO HE
npeciIe0BaBIIie 1ieeld MPUObLIBHOCTH, TEM HE MEHEE, CTOJIb 3HAYMTEIbHO YBEINYNIN
(OKU3HEHHYI0 €MKOCTh CHCTEMBI», 4TO BOT yke 20 JIeT MbI Bce (B TOM YHCIIEC W camas
«paboTsas», Cyas Mo J0X0aM, 4acTh OOLIECTBA - OJIUIapXn») KUBEM, B OCHOBHOM, 32
CYeT JTOro, COBETCKOIO, HACJIEACTBA. /{151 HbIHENIHEH, «PBIHOYHOW», JKOHOMUKHU TaKas
3P PEKTUBHOCTH HETOCTHKAMA.

Takum 00pa3om, SKOHOMHKA, OyIy4H JHIIb Yacmbio 1EJI0ro — 00LIecTBa - IpU4eM
NOOYUHEHHOU €T0 YacThIO (IIOCKOJIBbKY YKOHOMUYECKUE TIeTIH, 3aJa49H, METOIbl U HHCTPY-
MEHTBI UX JIOCTIDKEHUS OuKnyem ooujecmeo) OObeKTHBHO HE MOXKET MPETeHI0BATh Ha
Kakoe-TM00 «IJIaBeHCTBO» HaJ CAMHUM 3THUM «IEJIbIM». B cuily 3TOro Bcepbes3 roBOpHUThH
0 KaKOM-TH00 «IKOHOMHUYECKOM JIETEPMUHH3ME» HET CMBICIIA: IKOHOMUKA Q0IHCHA ObIMb
noouuHena 3amadaM oOIIecTBa, MOCKOIBKY OHA €CTh HE YTO MHOE, KaK HHCTPYMEHT, CO3-

JaHHBINA 00IIECTBOM JIJIs JIOCTHUKEHHS CBOUX IICJICH.

1 Jlns Toro, 4ToObI CEroiHs YacTHIE NPEANPUATH MOIIIN 3apabaTbiBaTh Ha MPOAAKE MOOUIIb-
HBIX TeNIe(OHOB ¥ OKa3aHUH YCIYT MOOMIBHOMN CBSI3H, BCE OOIIECTBO CBOUM TPYAOM JOJKHO
OBUIO OTIATUTH BECh, 00JIEe YeM BEKOBOH, MyTh B kocMoc. U Tak Bo BceM.
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YeaoBek u O01mecTBo

BHe oOmiectBa Henb3s cTaTh 4elIoBeKoM. B dunocodun, HaunHas ¢ Apuctorens,
o0IIecTBeHHAs MPUPOJIAa CYUTANIACH HE CTOIBKO COCTABHOM, CKOJIBKO BeAyLIeH B CTPYKTY-
pe uenoseka. W. I. @uxre cunran, 4To MOHATHE YEIOBEKA OTHOCUTCS HE K €IUHUYHOMY
YeJIOBEKY, 00 MAK0B020 Helb3si NOMbICAUMDb, & TOIBKO K poxy. JI. deiiepbax Taroke mosua-
rall, YTO U0AUPOBAHHOZ0 Yel08eKa HE CYIIEeCTBYET.

Bce, uem o0naaeT 4yenoBek, YeM OH OTIMYAETCS OT KUBOTHBIX, ABJISIETCS Pe3yibTa-
TOM €ro0 )KHU3HU B 001IecTBe. B 001ecTBe yenoBek yCBanBaeT 4eI0BeYECKOE TIOBEICHHE; B
oOmiecTBe 00y3IbIBAIOTCS KUBOTHBIC HMHCTUHKTBL, B OOLIECTBE YEJIOBEK YCBAHBACT SI3BIK,
0o0BIYan U TPAJAULHHK; 37I€Ch KE YeIOBEK BOCTIPHHUMAET HAKOIUICHHBIH OOIECTBOM OIIBIT
IIPOM3BOJICTBA U MPOU3BOACTBEHHBIX OTHOIIEHUH. M3BECTHBI cilydau, KOIja B CUIIy He-
CYACTHBIX OOCTOSITEIBCTB COBCEM MalleHbKHE JETH IMOMaall K *KUBOTHBIM. M 4to xe?
OHu He OBJaJIeNN HU MPSIMOM MOXOJKOM, HU WIEHOPa3AeIbHON PeUblo, a IPOU3HOCUMbBIE
MMM 3BYKH MOJPAXKaH 3BYKaM TeX KHBOTHBIX, CPEIU KOTOPBIX OHM JKUIIU. VX MbIuieHne
0Ka3aJloCh CTOJIb MPUMUTHBHBIM, YTO O HEM MOXKHO TOBOPHTH JIMIIb C U3BECTHOM 101
YCIIOBHOCTH.

Hmenno nosroMy coxpamnenue odujecmea — ecmo yciogue COXpaHeHus UHOUeuoq.
VIMeHHO 1M03TOMY HEOOXOAMMO COTIACOBBIBATh JCHCTBUS MHAMBHIA C LEISIMU OOIIeCTBa
- C TeM, YTOOBl CBOMMH ATOMCTUYHBIMH JCHCTBUAMHU HE Pa3pylIUTh COOCTBEHHYIO CpPEIy
obutanus. Yuyep6, Komopwvlil HAHOCUM CEOUMU OlCBUAMU UHOUBUO 0DWjecmey - 2mo
yuyep6, Komopwlii OH HAHOCUM CamMomy cede.

WHCcTpyMeHTOM rapMOHM3AIMU OOIIECTBEHHBIX W YACTHBIX WHTEPECOB SIBISAETCS
HpPaBCTBEHHOCTh. CyTh HPABCTBEHHOCTH COCTOHMT B TOM, YTO OHA €CTh HE YTO MHOE, KaK
HeIocpeAcTBeHHOe BbIpaskeHHe 0011eCTBEHHOH MPUPOABI YeJIOBEeKA, B CHITY UEro Hpags-

CINBEHHOCINb OKA3bIBACNCS COCOUHUMEbHBIM 36EHOM Mewcdy UHOUBUOOM U YENI0BEUECKUM

KOJLIeKmU8oM BO BCSIKOM OOIIIECTBE Ha BCEX dTallaX HCTOPHUYECKOTO pa3BUTHs. PaspylieHue
HPABCTBEHHOCTH MPHUBOAMT K Pa3pyIICHHUIO OOIIECTBA U IErPagalliy JIMIHOCTH.

Jlerko nonsTh, nouemy Bapyr H. Capkosu 3aroBopui o HpaBcTBeHHOCTH: «Ceroj-
Hs1 OOJBIIOE BO3MYIIECHHE BBI3BIBAIOT THTAHTCKUE OOHYCHI, KOTOPBIE BHIIUIAYMBAIIN cede
OaHKUPBI, IPEANPUHUMATEIH, TIaBbl KOHIEPHOB. MIHOT1a OHHM JOCTHTaNIN IECATKOB MHJI-
JMOHOB J1ojut1apoB. Celfyac B yCIOBUSX KPU3HUCa, KOT/Ia TOCYAApPCTBO BBIJEISAET JECATKU U
COTHH MHJUTHAPIOB 3TUM OOAQHKPOTHUBILUMCA H ITOIyOOAHKPOTUBIIUMCS (pUpPMaM, TaKHe
OOHYCBHI BBIIIAIAT KaK BHI30B OOIIECTBEHHOMY MHEHUIO. B OnaronatHeie BpeMeHa Ha HUX
3akpbiBany masa. Teneps nHaue. Muorue B CIIA u Epone nymatot: «Bot 3t1 mronu,
KOTOPbIE MPHUBEIH SKOHOMHKY K Kpaxy, OHU €IlI¢ U BBIIIaYUBAIN ceOe TOMOIHUTEIbHbIC
THraHTCKUE cyMMbD». 1 camoe nopasurenbHOe - MpoaoiKalld BelIadyuBare gaxe B 2008

I. B pasrap kpusuca. BoT BaM u BCst HDaBCTBEHHOCTD.» [3]
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Ho, nymaercs, Bpsin mu H. Capko3u BipaBe BO3MYILATHCS M 0KUAATH IIEPEMEH, BE/b
MMEHHO Ha 3ToM (pyHIaMEeHTe — MHAWBUAYaIU3ME U pallMOHAIN3Me — IIOCTPOEHO BCE 31a-
HUE KanmuTajiu3ma. 371ech HET U HE MOXET OBITh «COCOUHUMENbHO20 36€HA MeNCOY UHOU-
BUOOM U HeN08eHecKUM KOLIEeKMUBOM», YTIOBEK 31eCh — «aToM» OOILECTBa, HU C KeM He
CBSI3aHHBIN YU HUKOMY HE 00s13aHHBIM.

OTpHLATh 3TO — 3HAYUT OTPULIATh CaM KamuTanu3M. FIMEHHO M03ToMy «HpaBCTBEH-
HBIH KalMTaJINU3M» - BELlb HEJOCTIKUMAs: TYT YK WIH «HPABCTBEHHBIN», MM «KallHUTa-
JIH3M». !

Wrak, npu GopMUPOBaHUM SKOHOMUYECKOH CHCTEMbl HEOOXOAMMO YUHTHIBATH,
4TO:

1. yenoBek, Oymy4H TPUEIUHON CYIIHOCTBIO (IyX, Iylla U TEJIO) ABIsAETCS, IPEXkIe BCe-
T0, Cyujecmeom OyXo8HbIM. A 3TO 3HAUUT, UTO pazeumue OyXO8HOCU — eCib CMbICIL U
cooeparcanue uenoseyeckou dcusHu. Ilo3HaHne Mupa 1 ceds B 7TOM MUPE COCTaBIISAIOT
CoziepKaHUe KU3HHU YeJIOBEKa;

2. 4eNOBEK peaslu3yeT CBOM LIeNH (LyXOBHbIE M MaTepHajbHbIe) B OOIIECTBE, Yepe3 00-
LIECTBO M AJIs1 OOILECTBA;

3. SKOHOMHMKa — OIHA M3 MTOACUCTEM OOIIeCTBa, 3a/1a4a KOTOPOW — CO3aHNe U pacLIupe-
HHE UCKYCCTBEHHOH cpe/ibl OOMTaHMs YeIOBEKa, BHYTPH KOTOPO TOIBKO M BO3MOXKHO
OCYILIECTBIIEHIE OCHOBHOH LIeJIN YeJloBeKa U 0011ecTBa (camopassumusi);

4. mpoM3BOIMTENIEM BCeX Orar Takke SBISEeTCs OOLIECTBO B LIEJIOM, a HE €ro OTAC/IbHbIE
areHThl;

5. akoHoMHUecKast 3PPEKTHBHOCTD - ITO OOIIECTBEHHAS, HAPOOHOXO3AUCEEHHAs!, & HE
yacTtHast, 3QPEKTUBHOCTS;

6. HPaBCTBEHHOCTb - 3TO MPUHLMI CYLIECTBOBAHHA YeJIOBEKa B OOLIECTBE M (yHKLINO-
HUPOBAHMS SKOHOMHKH KaK MOACUCTEMbI 00IIECTBa.

Ha npakTuke 3T0 03HayaeT, 4YTo0 SKOHOMHYECKas JeATeNbHOCTD JIOJKHA PEryinnupo-
BaThCsl TAKUM 00pPa30M, YTOOBI HE MPUBOAUTH K COKPAIICHUIO KU3HEIEATEIBHOCTH 00IIe-
CTBa («WKU3HEHHOH €MKOCTH CHUCTEMBI»), Kak, Harmpumep, B Poccuu, korma B pesynbrare
«bepanu3annum» U «IPUBATH3ALUI» CTPaHa OKa3alach OTOPOLICHA YyTh JIM HE Ha TOBO-
€HHBII yPOBEHb; KaK B MUPOBOI YKOHOMHUKE, KOTOPOU I'PO3UT, €CIIA BEPUTH IKCIIEPTAM, HE

1 Bosmymenue H. Capko3u 00bSICHHMO TOJIBKO C MO3UIMIA BBIPA3UTEINISI HHTEPECOB 00IIeCcTBa
(xeMm oH, Oymyun IIpe3ueHTOM CTpaHbl, B JaHHOM Cliydae W siBisieTcs). Eciin skoHOMHUKa
— ToAcucTeMa 00IIecTBa, IEHCTBYIOIAs CTPOTO B Ipeaeiax ero HHTEPECoB U o0s3aHHas,
B CHJIy ITOTO, COIIACOBBIBATh M TOJYUHATH CBOM JCHCTBHUSI MHTEpecaM OOLIECTBa, - TO,
KOHEYHO, STOMCTHYHbIE AEHCTBUS MEHEIKEPOB, KAK areHTOB YIKOHOMHUYECKON TOJICHCTEMBI,
MOJIPBIBAIOINE OE30MAaCHOCTh BCEH CHCTEMBI, HEOMYCTUMBI U OCyXaaembl. OJHaKO B
pamKax JIeHCTBYIOIICH CUCTEMbI — OHH a0COJIFOTHO 00OCHOBaHBI, O0OJIee TOTO, MOOIIPIEMbI
— MOCKOJIbKY PAallMOHATBHBI — HIMEHHO TaK, 3a00TsCh TOIBKO 0 ce0e, M JIOJKEH JeHCTBOBATh
«PaLOHATBHBINY, «IKOHOMHUYECKHI) YETOBEK — OCHOBA M CTOJI PHIHOYHOIN SKOHOMHKH —
4yeM ke Boamyarkesi? Kak roBopurcs, 3a 4To 60pOIHCH...
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Menee yeM 20% cokpaienue BHIT u Heckonbko 1e€CATKOB €T SKOHOMUYECKOTO CIaa.

Kak npakTuyecku ocyIecTBUTh 3TU MPUHIIUITEI B SKOHOMUYECKOH JIEeATENIbHOCTH?
He mperennys Ha yHUBEpCaabHOCTh M OKOHYATEIHHOCTh PEIICHUS MPOOJIEMbI, TEM HE
MeHee, Tpe/araeM CBOM BapUaHT pelieHus (CM. pUC.), MPEACTABISIONINI KOHIEMIIHIO
3KOHOMMKH 3HAHUMN 1 OCHOBAHHBIHM Ha CIIEAYIOMINX MPUHIMITHATIBHBIX MOMEHTaXx [6]:

- €IMHCTBE YKOHOMHYECKOTO TIOJIS;

- MPUOPUTETHOM PA3BUTHH B HEM JTyXOBHOTO TIPOM3BOICTBA;

- COOTBETCTBHY MEXaHU3Ma YIPaBICHUS U I0Ka3aTenel 3)GpeKTUBHOCTH 0COOCH-
HOCTSIM MPOJIYKTA KaXJI0TO U3 TIPOU3BOJICTB. ITO MO3BOIUT BBIBECTU CHEpy TyXOBHOTO
MIPOM3BOJICTBA M3-TIO/ BIUSHUS PBIHKA, YTO JOJHKHO CIOCOOCTBOBATH IMOBBIIICHHUIO 3(-
(hEeKTUBHOCTH Pa3BUTHS KaK KaKJOTO U3 MTPOU3BOJICTB B OT/AEIHHOCTH, TaK M BCEH CHUCTE-
MBI B LIEJIOM.

Cucrema KaTeFOpl/lﬁ 3KOHOMHUKM 3HAHMI

[Ipemnaraemast MOneNb SIBISIETCSI ompasiceruem 00beKmuHol pedaibHOCmU — TIPO-
1ecca mo3HaHus. MBI moaraeM, MOXKHO CO BCEH YBEpEHHOCTBIO yTBEPXKIATh, YTO TPO-
[IECC MO3HAHUSA 6ce20a HAYMHAETCS B TOJOBE YEJIOBEKA UM TOJIHKO OT YEIOBEKA 3aBHCHT
- KaKkyIo ¢hopmy OyIyT UMETh PE3yJbTaThl €T0 MO3HABATEILHON NESITETLHOCTH - QOpPMY
3aMUCH, KHUTH, MaTepUajgbHOr0 00BhEKTa — I OHU TaK U OCTAHYTCS JIMIIb €0 MBICIIBIO,

Jlnunocise Kommposannee Matepranniosannbe
l'lpouecc THAHHA l—» IHAHHA ] THAHMA
MO3HAHHA:
IKoOHOMHIECKOR HyxoeHoe Hudopmannontoe MarepnaneHoe
noJie: NPOHIBOACTEO [— NPOHIBOACTEO — TIPOHIBOACTED
¥ ¥
m,w:_:;;':::;-'_'ﬁ;;:'" " Konnposanne u OBemecTeIcHNE B
]_[e.r[ . fopMHpOBAHKHE ! PaAcIpoOCTPaHEHHE MPOOYETAX W yCIvrax
b TBOPYECKOH THIHOCTH, THYHOCTHEIX THYHOCTHBIX H
€0 s,Lulln;.q‘[i]:::_l:;ji&‘iumu 0 e —_— KOMPOBAHNEIX
IHAHMI
HeToBapHLI IPOLYET B Hetorapuprii npoaykr na TosapHsi npoayxr
- . . TORAPHOM HOCHTE TS
HPD.II:}’R'N HetoBapHol e dopme CoyeTanne cBolicTs q 6
_ . o actioe Gaaro
IyGnuanoe G1aro Y BIHYHOTO M HACTHOTO
Grara
L
Mexanuzm AfconmworHoe CoueraHue pelHOYHBIX Tpeobnaanne
npeofnanarne H HEPBIHOUHBIX
ABJICHUH: PBIHOMHBIX METO/I0B
yup HEPBIHOYHBIX METOL0B METOI0B
3 ¥ r
o nokazamen nokazamen HOKAaFament
CHOBHBIE KauecTtea #uiuu PacnpocTpaseHHoCTH [IpuGeLibHoCTH
MOKA3aTE M MKT
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ujeell W He BBIAAYT 3a MPEAENbl ero co3HaHus. [IpUHIUNHATBHO BaYKHBIM U1l TOHHMMa-
HUSI MeXaHnu3Ma (HYHKITIMOHHUPOBAHUS €IIUHOTO SKOHOMUYECKOTO MOJIsI SIBISICTCS TOT (DaKT,
YTO HH OIHO M3 3BEHBEB JTOH IEMOYKH (IyXOBHOE — MH()OPMALMOHHOE — MaTepHallb-
HOE TPOU3BOJICTBO) HE CYIIECTBYET 0O€3 IPYrHX, UX CYIIECTBOBAaHHE M Pa3BHTHE B3au-
MOOOYCJIOBIICHO M B3aMM03aBUCHMO. COBOKYITHOCTH JTYyXOBHOTO, HH()OPMAIMOHHOTO H
MaTepUaIbHOTO MIPOU3BOJICTB MPEACTABISAET COO0H €NUHYIO0 TEXHOIOTHYECKYIO [ETIOYKY
MPOU3BOJICTBA U MCIIOIB30BAHUS 3HAHUM: NMPOIIECC MPOU3BOACTBA 3HAHMH, HAYaBIIHChH B
JTlyXOBHOM IIPOU3BOJICTBE C CO3/[AHMUS WJICATBHBIX (JIMYHOCTHBIX) 3HAHUH, TIPOIOIKACTCSI
B MH(OPMALIMOHHOM MPOU3BOACTBE MOCPEICTBOM MX KOIMUPOBAHUS U PACIPOCTPAHCHHUS
U 3aBEpIIACTCS OBEIICCTBICHHEM B MaTepUalbHOM Ipou3BoacTBe.C OJHON CTOPOHBL,
Kak MH()OpMAalMOHHOE, TaK M MaTepUaNbHOE TPOU3BOJCTBA MPEICTABISIOT COOOH HU-
YTO MHOE, KaK MPEICTaBICHHEe B MHOM BHJE (KOAHU(PHUIUPOBAHHOM M OBEIIECTBICHHOM
COOTBETCTBEHHO) HIICaJbHBIX 3HAHMH, [TOJTYYCHHBIX B IyXOBHOM Ipou3BojacTBe. MHaue
TOBOPS, 1ETbE0 HHPOPMAIIMOHHOTO U MaTePHAaIBHOTO TIPOU3BOJICTB SIBIISETCS MepepadoT-
Ka 3HaHUH, TOJyYeHHBIX B IyXOBHOM Ipon3BoicTBe. OCTaHOBKA, HEdPPEeKTUBHAS paboTa
JYXOBHOT'O TIPOM3BOJICTBA aBTOMAaTHYECKHU BJICKYT 32 COOOM 3aMeIeHHE U OCTaHOBKY HH-
(hOpPMaIOHHOTO ¥ MAaTEPUATBHOTO MIPOHU3BOJICTB, TOCKOIBKY OHH JIHIIAKTCS KaK MpeMe-
TOB, TaK U CPEICTB TPYyAa.

C apyroii CTOPOHBI, Ja)Ke YHUKaJIbHBIE TI0 CBOMM BO3MOYKHOCTSIM BO3ICHCTBUS HA
pealbHyI0 KHU3Hb YeJIOBeKa M OOLIeCTBA JIMYHOCTHBIC 3HAHUS, HEe OyIy4YH MaTepHaIn30-
BaHHBIMH, OKa3bIBAFOTCS MMOTEPSHHBIMH JIJIsI OOILECTBA, Il OOLIECTBEHHOTO Mporpecca.
dakTHYeCKU MaTepUaTU3anusl 3HAHUH SIBJSICTCS OJHAM M3 BaKHEHIIUX YCIOBUI caMOro
WX CYIIECTBOBAHHS.

OnHako MarepuaibHOe MPOU3BOICTBO BCETa BTOPUYHO MO OTHOLICHHUIO K IPOU3-
BOJICTBY JyXOBHOMY, OCKOJIBKY BCEIJIa JIUIIb BOILIOIIAET PaHEEe CO3JaHHbBIC B JyXOBHOM
TPON3BOZICTBE 00pa3bl M UACH. JTO CO BCEH OUCBHIHOCTBIO YKa3hIBACT HA CHCTEMY B3a-
UMOCBSI3€H U MOJYUHEHHOCTH B €MHOM SKOHOMHYECKOM I10JIe: HCTOYHHKOM U OCHOBOU
00IIECTBEHHOTO OOraTCTBa SIBISETCS AyXOBHOE MPOHM3BOACTBO. [IpOM3BONCTBO Marepu-
aIBHOC SIBJISCTCS JIMIIEG O0Jee WM MEHEE YCHENIHBIM OBEHICCTBHUTENIEM HJCH, CO3/1aro-
HIMXCS B AYXOBHOM MPOM3BOACTBE. MH(OpMALIMOHHOE MTPOM3BOACTBO SIBISETCS CBSA3YIO-
MM 3BEHOM MEXIY IYXOBHBIM M MaTepHAIbHBIM MPOU3BOACTBAMH U COYETACT B ceOe
4epThl UX 00OUX.

Urak, ocrosuvim yciosuem >PHEKTUBHOTO Pa3BUTHS SKOHOMHKH KaK CHCTEMBI
JOJDKHO CTaTh onepedcaroujee, M0 CPABHEHHIO ¢ MH(POPMALMOHHBIM U MaTepHaIbHBIM

MIPOU3BOACTBAMMU, pazeumue ayXOGHOZO np0u36000m6a 6 eOUHOM DKOHOMUYECKOM NOJle.
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Current state of both the economic theory and the economic practice requires not

“minor repairs”, but the entire re-thinking of the foundations of the existence of economics

as one of the social sub-systems in the unified system Nature-Society-Human. It is clear

that the way to surmount the ongoing economic collapse should be searched not in other

“methods” of implementation of the principles that led to it, but in finding new principles

of the whole economic system. In this context today’s crisis is the best foundation for the

“revision” of all economic doctrines and postulations, and the perfect time for changing

the vector of the social and economic development in the world, and in the separate region.
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339080(3060931mbo 56056 50bndbmmo o035 gd5d0L @neabmb@nmgdsdn s
f0g 398mb3z93530 OEMMMI© o6 3b336006 35(3096@L RBLoJosGEN L. Magol
3b&03, BLodoznco xobIMMNgmmdal bobgmdbogm 3Mmamsds bdoMaw 396 1b-
1639 ymRL dom LagoMmmgdgdl, Mol godm 3, badgwa(znbm badbsbymgdobswdn
303060 3056mdob 35R396989m0 domoob @odsmos. s0badbym damdsmgmdal
bgmb bymdlL 1995 byl domgdymo 3obmbo ,gbodos@Monmo ©sbdsmgdol
Jgbobgd®, MHmImalb mabsbdow 3530968 9dL dngem s@hgzebol msegobyazemgds
5 NGBS 5300 YoM 3obo(3bamb semFn(3bzody [4. 3. 31].

Ls3dgEa30bm 39MmLMbsmac 9dEAYbzgmymess

gbogdos@Gogma 3mdbabymgdol LobGgds o dobmegdnma bymzabgda
s@bgdomo@ 300l ©sdmzoegdnmo Jugmdo dm3dsgg Lodgonznbm 39MLmb-
ool Lagomm MamEgbmdabs s 335mognzo3nsdy. Lojomggmmdo dmem
s0Bmgnmdn gbodosdMmgdol Gommgbmds 30 %-om dgdsomws [3. a3. 92]. 33-
93950 503LEYMYAL, MM sMadn 50bndbgds 3Mmagbogma Hgbn@mbLgdol
335m0x3035(300b 5 MbsdgMmgg doamdgdol (3m@balL s godmygbgdal sMs-
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Lo gdamabo Embg; 3GmEygbonmo 3oMgdal 3MEm3MLo boMmdmeoagbamos dofom-
050 9403-gbogos@Mgdal, BLodmmmagdolb s dgwgdol dogM o 3Mogdn-
3o o6 3Mbgdmdgb Lmosmy@o 34dsz9d0, M3M3(30M0 M Ms3g3@9do,
BbogmomgMedgz@gdn, mgdol 34ds 39d0, mxebol g4adgda [4].

BLodos@Mgdob Gammgbmds Lsgstmggmmdn. 2000-2012 66. [3]
@008 M8 2.

337

300
364 294
281 258 283

307 278 291

Lo 0] 0] 0] 0] 0] 0 0] 0 o
2000 2004 2005 2006 2007 2008 2009 2010 2011 2012

gLbogdos@Eonma bydgEa30bm Es69LYdnmgdgdab dam3smgmads

gbogdognmo xsbdBmgmmdol Ladbobymgdal damdstgmds Bemgdol asb-
dogmmdadn bobosmegdmes 3mdbabymgdol ©sdsmo bamabbom, s3m@Endg-
dnmo  ©6gbgdnmgdgdol LogoMdom, oMogBgd@YMo abxMmbGmyEnMom,
3693963007, Lezoomy® 0bGgaMaznobs s Mgsdomo@s30ody dodsMorymo
bbby gdal Nz0ENMaLaw 3boGo Imznmmdom. HImagzMgl 3MIMmgdsl Bom-
dmoagbl 3mbL3o@smastmg bgMmgzobgdol bogmgdo gsbzomsemgds, Mol godm(s 3o-
(3096@®> oo babomo, Gm3gmoi bGsombamym Bbodos@monm obdamg-
3oL o6 Lagnmmgdl, BLogos@Monm sbgbgdymgdgddo MRgds, bmmm as6g60-
™0 35(3096@950L oo baBomo domggzg 6GMbogds bGs30mbamdn s bgmabam
3mb3o@omobs30ob bogoMmgdl.

33505 Bbodos@Momo 3Gmgamal bobmmms mbooo Imbsobmgmdal
DbBONbggmympal dohzgbgdgmo. Lojommggmmdo, bows 0gddy ogndbydey-
mo gbogos@Moggmo dmadbobymgds stos gobgomamgdymo, dmbobmgmdsboob
Lobmgdol MobogsMEmds Ly3domm @edsmos gzmmaal bbgs J394b9dmsb dg-
oMgdoo.

2010 Bgemb d93dogms 3mb3oGomuma bgd@&mmalb Ggb@ M@ ncomgdal
sbamo gMmgbymo 3Mmamads: “100 sbaemo Losgedymeym”, Mmgmoa(y omgsom-
0bBobyde:
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B 068 ga3M0Mgdmmo LsdbobyMgdol LogoMmmgdsb ©s dggmo gbodos@Moyyma
Losgodygmeumgdol obymagol;

m 363935 gbodos@Mogmo 339Mbsmmdob gobymenmgdgdal gobbbslb dogsem-
3MmMx0om0sb 3mnbo3gddo;

B 5300960375 aMdgm3zonsbo dmgmoal babeal (megdgbogsma) d9436sb.
2011 Bemob Boggbyymnsb onggads doMgymo Mgam@dol 3oMggmo g@s-
30, Hm3gema(z 0:35emabBnbgdws 4. mdamabda sbsmo bLadbabymgdals 53mddgwg-
3L, bgozombammmo dmdbobyMmgds @snym mEn Gndab byMgobow:
1. dm3mg3o00060 LES0MbsGma dmdbabymagds, Mmdgmoi amobb-
3dmdlb 363039 BLogmbYG Lod3@m3gdom Fndwnbsmy Jwagmdamgmdgdol
3306gdasl;

2. adgm3o000060 bGoz0MbomMma dmAbabyMgds, Mmdgmoa(z gmabbdmal,
bognmgdol dgdmbggzedn 8mymazomnsba LES(3oMbsGma ©sb3sMg-
30l dg3amadn 33Mmbammdol goafMdgmagdsl ob 03 3s(3096@ms 339m-
Boemmdal, Mm3gmms LEd(3oMBsMasmgdg ©abdamgds 396 bgMbogds
gbogm-bmosmymo gubiombomgdol nbgdo oMmggggdal godm.

MgBmOTs 00035m0bbabgdos dmaswo 3Gmgamal 3mnbnjgdda sbaoea 0b-
gEbLEONIB Gl 3943bsl, 39dme, 363039 LodznMbamm asbymenmgdgdals
Rodmyomndgdsl, sbggg domms s 3odsgozms aobymgnmagdol gogGmosbgdsl
(aobymggomgdgdol dgMgemo bobosmn), o LEMmos sbom 3mbzgx 0ol
BomBmamagbrs GMawozommo gbodos@@oobmgal s 888wy bogsGmggmm-
do 56 30bgdmds. JMmMbogema 35(3096@goobmgal Mbos Rsdmysmndgdamaym
gbogognco (39686 gd0. 3 3Msz35m3MmGom 3emabozsdn 2011 Bgmb asnblbs
3mDOEommMS s 353d3m g5bymgnmagdgda (bme 40 Lobma), sbgzg bedg3bng-
m-33mg30m0 0bbBo@@o 363939 o JOHmbogmma 3530968 980bsmz0L, Gm-
39mdo(z g399Mm05bs Modwn60dg BLogmbgzmmmaan®n obdsbbgmMoa; asabl-
bo 3M0Dabyymo 0b@gM396(300L @Al (39680 Mo8gbndy @Al Labmmoom s
dmdagmMa anbooom.

Mggm®dal bLodndom ganxob dogm dgmegzgsdgdama oym 9.6. ©ommo
LagbmgEabolb @ndab byFMzobol (BmEg@&gE 030bg b3nMmMbIgbE) dg4dbs G-
®030b BLodo M0 KobIMNgmmMbal (396@MLS s LadgsbngMm-33mg300 0bLEN-
&9&30. 080 00035m0bB0bgds ML 356MMgdmeb gMmsw nd 35(3096@ s bodg-
0(306m 3m3bobnEgdsl, Mm3gmmss dgdbmnmo bmgnsma@o gbsm-Rzqzgdals
30dm, o6 dgmdmosm s3mY30gdma (3bm3Mgds, 56 Lobmdn smam nrmgdgb
mxobal bggcgdo. 530l go8m, 0bobo, Bod@&nmdMmngom msegnsbom (3bmzEMgdsl o8-
269396 gLojos@Mamm Losgodymeymgdbs s gMmdgmagomnsbo dmababymagdals
a0bymaz0mgdgdda. gbogdozneo (396@Mgdal Mgsdoma@ssns domgma badofmgg-
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mmb 3obdGodom gobbmM(30gms. LaMgdmb@m badyydomgdo hoGoMmms s gsnb-
LB J. JFHeo0bob s 7. docmydab (bgmgohaon®mal) aMdgmazsnsbo dmababymgdols
3564mxznmgdgdn, HmImgdoz mogesdoMggmo hogadmgdamo ngm, Hmam (s
Logbmgmabgdo. m9yd(39, 53 g&o3bg bosbmzmabob Godob LyMzabgdol dgdmmgds
396 a5bbmM(309mEs o dobo gobgomomgds Imdsgmabmgoal gowsnom.

gbodos@Gaym bgMzabgddg bobgmdbogm EsbsbsMmpgda bajscmzgmmda
2006-201566.[7]

3m33m- mbobdagds 2006 2009 2010 2011 2012 2015

Bbogdos@®onemo 2,579.3 2,597.23 2,833.6 2,855 2,865.3
533mmo@mG oo 2
dm8Lobymgds
BLogm bmzoseg®o 70.100 70.100 70.100 70.100 70.1
95300 (300
3533335 gbogdoznco 145 500 151.0 151.0
568G gmmds
Bbogdos@Gonemo 3H0bobyemo 236.100 662.3
06896396300
»938bg woxmdbydmema 96.8
dmdomnmo ambool
3m8Loby&gds
Limem 1200 2,649.4 2,667.3 3,285.3 3,076.1 29633.2
000
I bHomms Bbodos@®omemo 6,933.78 6,933.8 7,170.20 8,072
L@oombacmmemo 0
3m8Loby@gds
3533330 gbogdos@Goymo 100.688 151.032 125.5
LEoEombommemo
3m3Loby@gds
RBLombrGo Ggaob@&ols 45.0
>3moemmdgdol 8dmby 45.0 45.0 45.0
396006& 2 gHagbGero
LEo30mbaG o
3m8Loby@gds
BLbogmod@oyg®o
bogomngcgdgdoo ao3mbggyemo 48.000 144.000 144.000 147.0
Bbogdoznco @ Jggomo
>dmommdgdols
Lo oMb Hmo
3m8Loby@®gds

285gma@mBagmo dmBbabe@gds

10.778.7

>em3m3menob 8omgdoo 481.2
853mbggnmo gLodogm®o @
J3930000 53moenmdgdol
Lo zombommemo
dm8Lobymgds (2015 Beoob 1
0gcobodrg)
Bbogdogn®o @smmggzgdol 540.0
3gmbg 3oGms mozdgbogmao
dEgbggemygmaal
3m33mbgbB o

Liyem 3750 7,127.5 7,273.8 7,484.70
000

4 950 000 9,794.8 9,941.144 | 10,770.000 11,860 15,645.4

bEs30mbatgmo dmababuMgds

Lgep
d09RIGO

dnemm smbgnmgdol go63s3mmdsdn 360d3bgmmabo gsnbomms xob-
(3359 356gm ©obsbofmyggddn LobgmdBogmb ebsbafmggdal Bomo. xob-
(33579 356g9mo ©obsbafmggdal DMl doMomgmu@ow 0bMmogds Lobgma-
Bogm dorg@ob obsbamxgdo Mmam (g 93dmmoGmMamo, sbgzg bGszombe-
Amo gbodos@Eommo dmababymgdobasmgal. 2006-2015 bemgddo sembndbymo
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dohg9b9d9mo 3Mog@ognmee 3.2-%96 as0doms. sbgmo dMeol dombgosgsw,
gLogognco gobdMomgmmdal ©ognbsblgdodg gobgmmoa sbsbsxgdol Boemn
®56003(330L BN IbsboMKgddn sP(3007 Foamos s Ibmmme 2,15 %-b
399003 96L; 3g06Mgdobamzgals, gobznmamgdem g3em3m 439469830 gLogdon®
RO63MMgmmdsdg Lobgmdbogmb bafxo xobosazgalb Labgmdbogm bomggdol
8-12%-0s [8].

gbogdognmo xsbdmmgmmdal Lobgmdbogm 3Mma@mseds 0mzemobbabgdl
bobaMdmongom 3030bsMyg BLodonEa sdmormdgdal 3MbLymE@oz0sl, 339m-
bommmdal, 390035896@898L. BbodognMo xobdGmgmmdol Lobgmdbogm 3Gm-
365300 gooMgdgmo badgwn30bm IM3LabyMgdalb dgdmbggzgdo Bnbsbbrgds
840 mamob gomamgddn, bmmmm JOmbommo 3530968 gd0bocmzolb babamdmoago
5ym36980L dg3mbgg39d0 - 03930 450 MaMosbo 3omhgFom. s3dmms@mmngddo
96 3530968 Dy @oba gm0 Mabbs mggda (653mals, 3gHLmbamal, 3m3nbaoe-
M0 bomgo) badgsmme, 10-15 mons.

gbogdognmo  xob3Mmgmmdal  Lobgmdbogm 3Mmamsdoo gomgamal-
B0abgdmmo dm3LabnFmgds babgmdbogmlb 80gM s6sbmemMgds LMmaw, goMms
gbogdmad@oymmo bogmogmgdgdom aodmbzgnmo gLbogoznco s 393000 sdmo-
mmdgdal LG 30MbIMYYma dmMALabrEgdabs. GLodmad@onco bogmngMgdgdoo
353mb3gmmo gLodognGo ©s Ji930m0 sdmommdgdal LG soMbatma dma-
Lobygdal J393m33mbgbG oo aobbodmgmmmo dmaLabnMgds Lobgmdbogmb
3096 5b0DRINMEgds Bog&mdMngn batigalb 70 %-0m, gomms s 3m3mmy®o
0b&mdbogsz00bs, Hm3gmag 9bsdraMogds bEmaw [7].

LggEmdn 5@Lgdyema 363539 3GMEM93dqda

Lodgn(306m ©BgLydMmgdal BamdmIaaqgbmadol gsdmzombgom, Bemo-
6 Bmodg 0DMogds Bbodogznco 3Gmdmgdgdal djmbg 3o309b@ms Mazbgo,
Jdgbodadobo, dosmmzgal LogoMm ©agnbabbgds gLodoznGn KsbIGMgEmmdal
Lobgmdbogm 3Mmamadom gobbodmgfmnm ognbsblbgdsl o6 dgqbadsdgds. wo-
530656Lgb0L Lodbomal godm, bszmgdow aodmoygbgds dgoMamamgdammo s ob-
3o mdmdob 900353968 900. 35(3096@L gdm g3 dsMBsLNSLN. dggmn mom-
d0b 3900358968 9d0, obog 6o dogmo mgob, M8 Ibmmme 16 emob body-
M. 39009350, 35(3096@0 0dnmgdnmos Mz 0gomb omRgbomo mggdol
Lodymazo gm0 30dgb@gda. 5xbndbymoa Momymagomo dmJdggdlb 3 3n@mbsorm-
d0b d9009390bg. oMabEMmasbmgebo 3znMmbommds bMnlb @osgsgdol god-
6303980b bobdomgl.

99L3gMGMS SDM0m, EIRNBIBLYSAL Bgbo sEsbgmbaymgmos Hmam (s bs-
3900(306m dm3LabyEgdal d0dbmegdmabamgal, sbggg dgbggaznstmamgal.
30bogsdo dmbggotomo 363539 bodogznco doagmdamgmdals djmbg sednsb-
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ob badgYMbamme Lobgmdbogmbash asdymagamn msbbal (840 mamal goyhgmo
9O RIM050) 3dmby@gal dgdmga Lodgwa(306m sbgLYdMmgds adymagdamas
05350 30000mb bofggdo. sbgom dgdmbgggzado badgoo(z0bm ©sbgbgdmmgds (3e0-
@mdb 00300056 3madmEML 35(3096@0, 56 33Mbommdabmgol gobbsdbmgmmmo
®56bob dmgbyMzalb dg3ga 35309680 3oo0Y356mML mgmgzenabowsb am-
dgmgo©0sb 339Mbammdabg s 830m 35(3096@L 3 3nEbsmmdals goaMdgmadols
Lodmamads dabzgb. oMab dgdmbzgzgdo, Gmabsz Gogn 3mnbogs, 0dal godm,
3 3 3@bammdal bofmggdo doma sbabsdbmay@gdgmo o6 aobogl, 3530968
363939 ob oMab@odamabgdym gbodmdyM dpgmdstgmdada go bgMgb. sbggg
3330 33dms@GmMone 30Mmdgddo gfm 35(3096@ Dy go3mymagnmo msbbs,
o3 egdo bodnsmme 10-15 mamb dgoagbl (3sbdn dgeab yzgmobsntn bam-
®0: 33909, 3mIYbomyMo gomsbobogdn, 3gMbmbsamoal bgmasbo, §oblbsozdmab,
3030969960 Ladygomgdgdol bafggdo s ©.d.). 3boMo ognbsblbgds, Bog@m-
360350 dgdmgdgmb beob Mgsdomo@sool 3nmbol gogmab. (sbowons, sbgm
300560965d0 Lo IMILobyEgdal Rs@GomMgds dgudmgdgmos s 3530968900
dgofomofMgdygm bomgdomo@ozom Rofmgzel gg& mgdymmdgb. badgoozbm
3bgLgdmmagds adymgdnmos 35(3096@9dL IbmmmE Mgodamo@ ool dz0ty
3060 Rom@ommb.

5M50dg00mo@, bodgeo30bm ©aBbgLgdymgds odymadymos Mmogom gob-
Bomb odo@gdomn batggdo nbgmo ©es350096980b Lod 3M@Ebsmme, MHmImgda(s
o6 ofal gomgzgamobbabgdnmo Lobgmdbogm 3Mmamsedom. 3Mmdmagdal Bom-
dmoagbl gbodos@Mmommo 3530968 9d0L LmdoG Mo s LEGMIsGmMemanyto
0050350093980b 33Mbommds, 35306 Mmogbag 35(3096@)L Bmgds 543, doommb
sMoxbodos@Monmo 3Mmggomoab dgbadsdabo badgwoz0bm dmaLobymgds.

94L3gMGMS dbMam, ghm-gfm oG oM 3Mmdmagdo MAgds Mg3mb-
30@omoda300b bogombars. Bmogbsi LESEOMbIMNESE gsbgMamn 35309680
7 mal go6353mmdsdn 0bgg 6GMbrgds, d9dmbgggs 0mgzmgds Mgdmb3ndom-
0bd(3000 s dgbadadobaw LadgEa(306m sbgbgdymads o6 Babsbbrgds. 3 db-
03, dgm3dstgmdsl sMomgol ob gomgdmgds, Hmd gLbogos@Moym osgewg-
domd 33Mbommdol BobobBsmo dgmgagdolb dgisbgds dgudmgdgmos, bmem
LoogdYMPMESL gsbgMamon 35(3096@ 0L Jdggdgdol go3mb@mmmads bodbg-
mgb BoM8maagbl, dgbodadobaw, badgwo30bm obgbgdymads ggM(s 3o(3096-
&0l gobIMmgmmdals doamdamgmdady 93938L 3sbbl. ©oxbsblgdals dghgg-
d0b g0dm Losgadymam odymadamos oMo 3obszbamb sbmaoasbgfMamo 3o-
(3096&0b M93mb3n@omaba(300byg. sbgo dgdmbzggz9dda, bdnMow LosgaIymeym
396 QomdGMIL gm0 3ne 3M0b(30390L, oMb 3gM gdbgds 3o(3096@L domgds-
bg. 39009350, g3obgMam 35(30968)L ma@dgmogds 33Mbammds, od(3s, oG-
bobbgdal aomgdy.
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94L39MG M dbFm, ghm-gfMom 363539 3OMIm g3l BoM3maa bl Magb-
&emo 3g30b393980b @MML Lodgwa(306m dmBLabyMgdal 4o6g30LoL sMLgdymo

LoMorymggdo. Eox0bsblbgdol 53ygsdnbogmo Lob@gds ogndbgdymos d9bgxn-
(3006980b @oymyodg 363539 o JMMbogmm 353096 gd0w©, Moz BLodosGMaol
bgzgOmdn 563 09y 0bg 3oMG0g0d s baLYdMmgdal godsMorym gbdombo-
9050 3FMdgMm 3MmMdmadal 143babl. bdnMow osgogdal 9363539053y oM
&oMgds 33Mmboemmds, Mas bdom dgdmbggzeda boMoymal 4360l Hmam (s
35(3096890L obgzg Logodymmymb, Moasb 33nMbommmdal boMxgdol gomgds
05350 gBLbodos@Gomm ©sbgbgdnmgdsl ¢6g3L. 93obmab, 353096@0bL LESG-
Lob 30boggdol PM™L Moymos go3mbGMmmmEaL gbs oy ab 35309680, GmMIgem
39 93mM05b 305 39036900 - 363539L, o) JOMBogymb.

3Omdmgdn Lagomboe obobgmes, safmgmgyg, dobomgdals dgbobynow
30dm3bogdnmo &gbwgMgda. gdb3gMEnb asbzbowgdom, bLosgodymem gom-
59905 6065666 Jgoanbmb ggads, o Mol dgbyowgsl s30Mgdl Bermol 3ob-
dogmmmdado s ymggmogyg gb bommanbmb dgbyowggdol gMmazbam bosggb@mb.
Bdd@™MdMngo dgydmagdgmos BobobBsm gobabodmgmmb 0d 3900 35396@qd0l
dmymmds, Mmdgmoa dgodmagds 3mobogol ognfmogl gMmo Bemals gob3dsg-
mmddn. 535bmsb, §9bwgMgdoo dgbyommo dgwn3odgb@gdal batmabbo gMomd
©335m0d, M30a5b 89bmgMgddn 0dsMx390L 3M33sbos, MmMIgmoa(s 3mobogol dg-
00353968 90b yzgmody 008390 bemogzsbmdL. dgrgasw, bdoMos dgsmgdom nogo
39000353968 960b 30bmegds, Gm3gmbss bo3mgdo mg@adogmo g5394@0 5930.

3Mbgdnmo ©ognbsblgds g9 RoMagl bamobbosbo dmababymgdobosmgal
Logo®m bofxgdb. sbggg, @oR0bsblbydol Lod(30M0Esb asdmdwnbsamy, Ls3ds-
mE ©sdsmos badgeonbm 3gMbmbamal sbsbmonmgds, Mo 3gM 1dOHYbsg-
mymzb 3gsmogoogmo 3gabmbamoal dmbowgel s dgbsmhbgdsl. 3 dbMog
356Ls 3O gdom smbobodbogns gdmbgdals bogmgdmds, Mol godm(z 353096@L
Lomsbom ynMomgds 396 93935 939, s0bdbndbogns, MGm3 3Mmgggbomem
35630006935l 56 og3b Byz9@0, LobG NG bobosmoa. 83 IbMng gsmgdom
bogmgdo GoMmmgds Lomsboswm GMgbobgagdo, mgmMoymo s 3Msgd@o0symn
30bogno mbomhggzgdal gondxmdgbgdol d0bboom. ymggmogg ombadbymo
3339060@ NoMmymz0msm s0bobgds badgooz0bm Im3Labymgdalb bamobbdy.

99L39MG9d0L SBFMom, oPNbsbLgdal gonhgMyma LobGgds LogoMmgdl
ob396sL, Moms goboglb Mgomum LagnMmgdgddy dmMagdamo. domo gosb-
3560dgd00, Mmoo o9 x9E 0L Bomamgddo M3 B 0doM® ox30656bgdoo
dgodmgds aobobabrgmmlb gMom 353096@dg 20-25 momo pmgdo, bmmm 3mdg-
bommMn batggdobomgal, do@gfasmum-894bo3nmo dobolb dgz9mgdabomgals,
0bgMLBO NG NMoL gobznmamgdabmgol s 3d9bgdmmdobmgal @sds@gdomo
»obbgdo ¢bws gsdmaymb.
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50900000 bes dgusbogl ob god@n, GmI Logedymaumgddo gbodo-
3060 o J393000 33mammdals 3dmbyg 3oMms 3ommdgdo bogmdbmdma ao¢ad-
®M9Ls babs Brmgdmab dgamgdoom. 439 ombobndbogns, Mm3 3o(3096@9d0b
bobomo o6 LogoMmgdl bLGsombofmmm 33nMmbommdsls, 3ogMsd ababo Bmagdol
3obdombg MR gd0sb boJos@Eomm bosgsdymegmda. 530b 3ndgbas ol gofgdmg-
35, mm3 3530968 g0b o6 305Rbnsm oMawa bosbmgmgdgma. 560l dg3mbgggzgdo,
(30 bomgbago oMb o(3b50098L 35(3096@)0b Labemdn Boyzebsdy. o3 bfng, oM
5MbgdmMdL JMMbo 3mm 35(3096@ Mo 3mb3oGomasmg Ladgwn(z0bm ImaLobyMgds.

bdoMo oMmgggze 35(3096@0b Bmgdgdo, 3gMdme, dsmo JmbydMoga
NBmg6gd0. 35(3096@0b g™y, bocmgbaga bgdsmgol gomgdg asbzomasgl dob
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Financial Support for Mental Health Services in Georgia

Tengiz Verulava, Nino Sibashvili

Difficult socio-economic situation and military conflicts have a negative impact on
mental health of the population in recent years in Georgia, as a result, prevalence of mental
disorders has been marked to be increased. Despite the fact that from year to year allocation
of funds from mental health state program has increased, it is still quite low and comprises
only 2,11% of the total expenses on health care (2012). Scarcity of resources is aggravated
by less development of relatively cost-effective, out-of-hospital, community-based mental
health services in the country. The purpose of survey is to study accessibility of psychiatric
services in Georgia, to identify gaps existing in mental health state program. Methodolo-
gy: Within the qualitative research component in-depth interviews were conducted among
the managers of medical institutions and medical personnel. Face to face interviewing by
usage of a specially designed questionnaire was conducted among mental health state pro-
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gram beneficiaries as part of the quantitative research. Findings and discussion: Scarcity
of funding of the mental health program has negative impact on patients’ health. A large
portion of patients, who do not require inpatient psychiatric care, remain in psychiatric
institutions due to lack of development of out-of-hospital, community based mental health
services, while many of those, who discharged from hospitals have been returning because
of re-hospitalization needs. The problem is further aggravated by lack of professional per-
sonnel, unequal distribution of services by country’s territory, fewer outpatient psychiatric
services development, and difficulties in ensuring the proper material-technical capacity,
equipment and finances. Conclusion: Effective funding mechanism is necessary for the de-
velopment of mental health sphere, which will be tailored to the needs of patients. Besides
this, our recommendations are: to enhance high-skilled specialists in the field and their
appropriate level of compensation; to facilitate the development of psychosocial rehabili-
tation centers, shelters and other services in the country; to extend costs of state programs
towards a non-psychiatric diagnosis and treatment; to modify the public’s attitude towards
the patients and to reduce stigma.

Keywords: Health care, Georgia, financial accessibility, mental health, mental disorders.
JEL Classification: 110, I11, 112
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bobgemdbogm mboggmboBgdob 3GHmegbmeman

B0bsdmgdatmg LB o@ ool mgds sg@&mmal 33mgzab mdogd@ns ¢ 3o6sb 3-
bgmo 15 Bemob gob3sgmmdsda. b e@nsda gobbomemas bagdbdmEGGm 3m-
8963000l 39695%396@0b 3Gmdmagdgda MMmagMo gogdacda 3mb 3m&gb-
B 93065&qbmdsbmsb, sbgsg, 3mb3NE 506G M MY3oMms@gbmdals bgMs-
&0309w0 @ G3d@0g9Mo Gog@mMyoo.

Laggebdm bagyggdo: LogdLdmOGm 3mEgbnama, bagdbdm@@m 3m@g6-
30omolb  dommgs;  3mbyMgb@batnsbmds;  3mb M gbEbaasbmdals

B9d@03n60 s bEMsGga0mo Gog&mMgda.
LagdL3mEmGM 3mEgb(zndmab dgagzabgds

LogdL3mBEGM 3mEBgbznamo - Labmgamaamgo aoynw3zgdolb dgbodmgd-
mmdos, MmImomsz MmMas60dsool  gamzzgmmo  dodbgdo  Mgomodbrgds.
Logomgm d3bM9ddg gognzgdo dgbadmagdgmoas ¢393d0Mmgdmogl, M8 bndy
B3JG™MAL: aoyow3930L ©039ML0GNZS(309, aoYnw39d0L Fm(zmmdol b,
NRO™ domamn Imaqgdob domgdal dgbodmgdmmds s .d. 039 b 50bndbmb,
M8 M653700Mm39 9&o3dg 9dL3MAE0 brgds bym Na®mm goOEnomyma (3650s.
dogs 35baMdg aoynmzggda sbgzg 393300904 mas LagMmsdmEmabm 3mb 3m&gb-
(309L006, 83@gbom, MMasbnDo(3098L YAbLgdsm TG gdoma LGodnmgda go-
Bobm(309emmb LagdL3m@mE™ M3gMa(30980. dogs dobomdy asyowzgdo do0b(s
dmombmgl 3mbinEabEm d6dmmadn dgbgmol @bmn@® 3m33sbngdmasb, o3-
©gbs@ sbgmogg 3mbinMmabz0s J3946ol aoMgm ¢339 bogmgdom Lobogsmm
bgds. bogdLdmEmEm 3mEgbz0om by LK gmMdabsl, bym Ygmm oMo bog-
35 979396806905 035Dg, o9y BmamGos Mgomao bagdbdm®mEm asyn3qdo ©
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Bameo 96s 0ygmb ob. 53 by gombol gobosbomobgdmow goMan sbamo@ogymo
0bbE®Ydgb@ns gogmdal 06@gbbogmmdal 0bogdbo[1], Moz gomz3gnmbamea
0dmggs dgbadmgdmmdal dggogobmam LogdLdmM@m 3mEgbsnomoa 3mbiMgd -
™o J39460b ob Jg99sboms xamxnlb dodomor: Xog- | d39ybob 9db3m& o % J399-
065d0; Xo | 4399460L doemosbo g4L3m@G0; % % J394b0lb dmmosbo 033mME0;
3bmgmom 033mM 0. log=(Xox/Xo)/(x/) domgdmma dshg9bgdgma log o dg@no
1-%g, 3530b bogogtm 3sMGbomMn goz0mgdoc g™ 360d3bgmmzgsebo bogogmm
306 EbomMos 0g396m30l, 30Mg md396 dobmgal. oy domgdmma dohggbgdgmo
96@0b Gmmos, mgdzgbo LogdL3mMEm 3mEGgbznomn vg339@YM0d MmJ3960 dgb-
5dmgdmmdgdabs @s 033mMGommo J39ybol dgbodmgdmmdgdabs, bmmm oy ol
1-%g Bogmgdns, 35306 mg3zgbLb gJL3mEMEL o3b godmnygbgdgmo 3m@gbzoamo.
03 dgdombggzedn godmuygbgdgmo LagdL3m@mEm 3mEgbznoma asbobabmgmg-
35, Mmammg bbgomds - Mo 046gdmes 0dzgbo gdLbdm® @b dshggbgdgmo HmA
ymgomoym 1-0b §mmo ©s Mo 900l GgomuMow. gobzobomma bojommnggmmb
93L3mO b ggmamognals 35h3969dmagda, Moms godmzmgammo gogmmdol nb-
&9bbogmdal 0bmgdLbo. (ob. (sbGomo).

Ladomaggmmb 9db3mAEGab ggmaMmagns 43603369mm3z569L Lagogmm 356§-
BomMgdmsb (smsba 333 ememasma) [2].

2012 2013 2014
24L3mEEG0 2,376,154.6 2,909,515.6 2,860,670.6
850 Imeob: g3tim 3330630 | 352,901.4 607,113.3 624,085.6
©bm-do 1,244,428.0 1,620,371.0 1,465,185.0
033680 18,396,443,887.0 18,707,757,342.0 | 18,790,852,345.0
850 dmMab: g3eimzegdocda | 5,830,443,887.0 5,885,565,636.0 5,982,366,353.0
©bm-3o 546,803,748.0 542,739,726.0 481,898,102.0

LogomMmggemmb 304Mmdab 068 96Lbogmdol 0bgjbo g36m 3o330Mabom-
300 dgdmgano:

2012 - 0,47; 2013 - 0,66; 2014- 0,69.30bo-bomgol 3o - 2012 — 17,5;
2013 -19,2;2014 - 19,7.

3990056 30dm3nbsfg, @b bsJommggmmbomgal gob9dmImaw gm
360d3bgmm3z0b0 Lagadm 3sMEbomMns, 30Mg bojommzgmm pbm-bomgab.

9360m 353306 msb 30dsMmngdom asd3meygbgdgmo Lag]Ldm&Em 3m @ qb-
0omo (Dgdmom s@bndbymoa dgommeommmanom) bemgdol dobgogom sbyg ao-
dmoymcgds 2012 6gemo - 400 3enb memomo; 2013 - 310 3enb memoto; 2014 -
285 3emb ommosmn. ggfmzegdntda LogdLbdmME@m 3m@gbznamals smgabgdals
BES (30mbobo 393300908 9360M 393300 Mb @IS s ymzmobdmd(339-
mo mogobagomo bogogtm sfgomolb d94360b dgmobbdgdal s3mJdgwgdsb.
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dogbgosgse 30bs, s(30mgdgmoas dMs Ibmmmm Logdb3mMmEm 3mEgbzns-
ol 865 smgobgdamoa babomoal Mgamabgds, s6sdge gjb3mMEGal 3339m60
BOs. 930Mm3ogdo@dn gdbdmMGo bos goodsmmb bm-do gdbdm&Eab
dgbaMhbgdals ZoMamgmnMa. sbomoba (3b50ymal, Hm3 sELgdmmo 3MHm-
143000 LagdL3MEEBM 3mME gb(300mal bEMmo Mgomaba309(3 3o 396 3ow-
oby39@L LagdoMmggmmb babsdg damd Logogtm gBa(30ENL 3MMdmgdsb.
03 3Mmdmgdnb gos6y39@ 0L doMomew gbow dohbgmmo 1brs 0dbgl sbaemoa
LoggL3MEEG™ 3MmEM300b g436s. LEMMgE 53 JoDbom, G o YYMow 3ob-
gobomogom LogdLdm@OEM 3m@Ggbsnomal smgalgdol Logzombl Lbgswsbbgs
36mEJ(300bmsb FodoGmngdom. (3bo@0s, S63mnbo Mbrs ©ogzebyma 339
o@bgdymo bagdb3mMEGm 3BmEYJ(300m, GMIgrmsb Jodsmmgdoms(y dgbo-
demgdgmos bodo goMmnsb@ ol godmygbgds: o) goyowzgdal b gbbogn(somgds
oMby doDMgdby; 8) 30yom39d0L BO®s sbam dsdMgdby; a) sMbgdyemo
LogdL3MBEGM 3MEY (300056 sbomo YFBMM Jomomo s gdyymo Mofg-
dmgdob 3gmbg LogJL3mMGEG™M 3MmeEYy300b dg4dbe.

3540003950 068 gbLogo0Mgds sMbLgdym doDMgddy 393d0MYdS
LoggL3MEEG™ 3MmEy 0oL NFBGM domam Logsbm bndsdn 3mbazombomg-
3L, gb dgoxmeon Lo gdome domam oG gonm ObsbaMxgol dmambmgl s
sdo3Mmyma dobo Mgomods(zns dgbadmgdgmoas dbmmme 03 Logdb3dmem-
&m 3MmEngoobsmgol, Gmdgmbes 043 @oxkgMgbz0Mgdal 3m@gbznamo.
Jotorgemo Logdb3mMEm 3MmEY (30006 Sbgmo aygMgbznMmgdol 3mE qgb-
3000 (30mbobo@ aoohbos Jofmmmm mgabmb. dgbadmgdgmoas goynwgzgdol
0b@gbbognzamgds dmbrgl 3Mmwydoolb sds@gdoma dmaLobymgdoo
o 830gbo®, YBRMm domomn Goboom asyngom. Jomoymo mz0bobsmgals
(30 g0mo© bs 0dbgLb 3sbbaemyma JoMorygmo Mgb@mmbgdol JLgmgdals
d94360L dgbodmgdmmds. 5¢b0dbymo dmegmon 3oMas Mol s3Mmdamgdy-
0 5 dobds Mgom0Dd(3008 O3EILE NS 3M59G0 Mo Gobgmmds.

35940003950 b sbom dsbMgdDdy dgbodmgdgmos, 35306 Mm@gLa(s
LoggL3MEEG™M 3MmMEY300L BsbaMKgdal bGMYJG NS ndmggzs BomMdmg-
30l 35L3dBodal Bl batxdg GoMmdoma g3mbmdonl, 56 sm3z30Lgdab
3600b bogndzgmdg @ebsbamggdol ggmbmadnal dgbadmgdmmdsl. sbaemo
35bM930b 9330bgds dbg39 M3og330MEgds YROM bgmbayMgma bagsdmm G g-
903930b 5367 (30mbBafgdol Lo gombl. 83 dodsMormagdom 3n0bsbdgbmboemas
dmmadams 3gd9d0b 068 9bbogozamgds 53db-meb mogobygsma gogcmdol
d9056b3950L dgbobgd s 3eMamgmnMmo, sbsmmmaonma Immadsms396gdal
Bomdmgds L3sMbgmab Yol 036s3dMMImmdal Ladgmb 6936 Lobgmdbo-
BMgdmab. 8939 9bs 50b0dbmb, M3 LojoGmnggmmlb bogjbdmGGm 3m-
&9bEomobomgal  ©sdsbsbnomgdgmos 3306y Momegbmdom  Logdbdmem-
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&™ 3OmEnJ300b 5Mbgdmds, Moz dbaem baDMgddy dgbgmabamgal 4dbobs
3503399 mdogd@ne bomonmaggol. sbgzg asbbomymo gbos 0gbglb sboem
35bM93Dg YBM™ domam bLaggabm badsada 3Mmd(300L Mgomads(309, 3oMY
1339 9Mbgdnem bagdL3mEMEGm dobdEMgdDy.

DBOM oo ©sds@gommo oMmgdymgdol ddmbg LogdLdm®Em
3OmEd300b Bomdmgds dgbadmgdgmons 3Mod@ngnmee yzgms bygMmdo
(03060b gofM©s). 3EMdmMads 54 doDMab dg(33emadns, M3 ymggmmgol Mory-
@0 50Lgdnmo gjb3dmMGomEgdaobomgal. 83 dgdmbgzgzedn dnbsbdgbmboemas
Bmamg b3goomMa badobamobgdgmo 394560b3gd0b dgd4daggds, sbgsg
934L3MEGoMENS N39m9Lo 0bgMEMBamMgds. Mmam s bgbo, NEGm domsemo
3358 90mo mofmgdymagdol 3dmbg LogdL3m@EM 3Mme 300l Botdmg-
b5 dgbadmygdgmos LagdL3mEmEBM oE0dbLgdal BMMmInmgdoom. smbndbyemo
Lagombo (3om3g 0gbgds gobboymo.

LoggL3MEEG™ 3mEgbznombg dbggmmdobol, o6 dgodmgds ga396-
©0 ogmemmo Jomagmo gdbdm@E ol dmogzmgl 3Mmdmadsl, 39Mdme,
LoggL3MEEG™ MM (300L 33069 MomEgbmdsl, Go(3 J0560d693L d39960b
93M6m3030L b5 0bmza(3099MMIsDdy, Bo(3 IILENMEYmas bbgowabb-
35 bogHmadmmabm 33mg39600 s 0bmgbgdoo [3]. gb 3GMdmgds bszdome
%3963 gb&Mas s dabo gomsebyzg@e @Mmal dmzmg 3gomedo dbgmaw
Bom3mboagbos. 535Lmsb, dgbadmgdgmons gofz3g9ma 3Mogdozgmon bodo-
%900l goaads. 39Mdm, 03 3MmEY)300b 5bsmaba, Hm3gmos 0bsmdmgds
dogo 80DMobomzgnl, BogMad of brpgds dobo gdbdm@EomMgds. bajommggmmb
dogo d5bMab adammn §g300mdal godm, 53 3gdmbggzado ‘M3bomal dmegm-
ab” [4]a0dmygbgds bogmadaw bogamaggoms. dogs dsbamdg oo mEgbmdom
Bom3mgds s B0mbgmmo gommdoma g3mbmdnal batxdg 3mb3nMgbdmem
gobgdoo gdb3dmMEoMgds. YRO™M gx394@0sbo 0dbgds, dmbrgl g4L3m@mEab
3969%8968 0L 3m33560980L IMb3g39, Moms doo 3obbodDzMmMb myy MmMIgem
3myds0ob g46g9ds domamo LogdL3mMEm 3mGgb(snomo, sdogMMMmMo
3560b0D0gOHML b Lo 3obmbB3gdmm dgmogsmgda, Mo bgmb dgnbymdl o3
3myd0olb gdb3mMEGnMgdsl. 3Msd@ognmoew, sbosmmaonmos gomomg-
355 08 3OmE(300bm56 ndsfmgdom, MmIgmog o6 0boMmdmgds Ladofm-
39m30, doaMad gt 3399 30MHmMdgddn Jobo BaMdmgds s gdLb3mEmEomgds
dgbadmgdgmos. o dmegmgbo 03960 gows@ebaoma 1bos 0dbglb abggl-
&M93bg. 30bs6dgbmbamn ngbgds dgdndegmaglb 0bzgbEmEms a(330bs o
03000560 odga360b b3gznsmyMo mmbobdagdgda. 3gMdme, asbmaga-
Lygmoglb dmagdal goobsboabsgsb 10 6ol 3onm sbamo LagdLbdm&mEm
3OmEd300b Bom3mgds. sbgomn Gowoagemyma Badoggdo s30mgdgmos
LoggL3MEE™M 3mM B gb(300mal gobMEabamzgab.
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Bgdmombndbyymo Logombgdal gobbomags mdogd@nGewm ¢3o3dnM-
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gobgymmdgdo, abGmMoymo dgamgdo s ggmadogoyymo dEgdsMgmds. bods-
Moggmmdn LogMmadm@abm bGobs®m@gdol dgbodsdabow dmBymdamos 50
©I(ENMO GM0GMM00s, HmIgmms dmMal sGob 14 sm339momo, 8 gHmzgbymo
30630, 14 306936030 dggmo, 12 doMorgmo d¢bgdfngn bozmdamo s 2 a3ymo
mobedogy@o.

dng3ohbos, HmMI LodoMmggmmadn s3MmEBM@0b3olb gobgomamgds ¢bwos

dmbogl dom3Mmeyd@gdob BoM3mgdal Logyydgzgmdy, Moashb sgmmEnnbdo
(3093 gm0s 3obbommmo oymb bmgmob dgnMbgmdol 3Mmdmgdgdmsb, bme-
mob-39@bgmdal 3Gmed300b BaMdmgdsbmab dgomm 3ogdatom [1, a3 47].

2gMmm@GnEm0bIob doMmgal 3Mabzn39d0 Mbws guMdbgdmogl Lmgmal
39mFbgmdol daMomn gobznmagdol 3mbiggyzosl. 930@&md dnggshbos, MHm3
3g3Mmm@nE0dIob gobznmamgdols 30mbmgds gMmm 7303306 ©gds MMasbaymo
3996bgmdgdab (bomdg@mbgmdgdol) gobzomamgdsl [1,a3 471].

LogMnsdmMabm GFmabGyem d5b5MDg s3MmGYMabGymo
3GmEndob 3dL3mMEGab doMamswa 3mbg3(30d

1. 9gBmEMobGnmo 3GmE]@o bogHmsdmmabm GumabEym dobstdy
1bs 35085bmb y3nMmsdgbow GyYMmabEmmds BoMdgdds, Moasb bmgmaoal dm-
Lobmmgmdal xgfxgOmdom oMo d43L 3oMsdama oM 3g@0baol, ¢iEbmgmndo
93030b 5530656L0b ob 068 gMbgEnm 3MmEY G0l goyowgol Ladysmgds;

2. mob@nmo 3Mmed@o boghmsdmmaobm dsbomdy Imnddswgdgma
a500b, Msda(s 0gmmobbdgds gbmgmo GuEabEob dmmbmgbomgdgdal s@ab-
BmymBoms® (3mEbs, Mol gsdm(z 30bmogdnmo 3Mmed@o o6 dgoogb dm-
LommeEbgm dmdbobymgdsl;

3. s3mm@@ob@nmo 3Omnd@o Mbos 0gmb noga. gb aomgdmagds asb-
Lo 3Mogdoom bogmabbdms bojoMmgzggmmb 30Mmdgddn, MoEash ©sdbygda do-
Bb9L3g6980 3o@o(390mbo 56056 Fomom3Mm(396@ 0560 3mga gdal domgdom;

4. sa@m@m0bdobomgol dg@bgnm Lmgmgddo Mbos Rs@omogl bonb-
B3 30m-basgo@ozom Ladndomgdo GH0D3olb Mmool s saomal dgbob-
90. 5030mmdM0g mbgdy. 1bos IMbrglb bmgmalb dmbsobmgmdal s 3dsmmngg-
mmdomo Mameolb 3mdbswgds GMmob@gdob dobomgdswm;

5. aodmzeomgdol ¢gmbmmmdols asdm Moyymos s3MmEGNMobGgdobooc-
30b L3goomyMo 3GmaMmadol dgagbs, Mmdgmdoy asbomgamobbabgdgmas

dgdmga0n: bmggmdo ©s3b396989mgdo doMomoma@ 2-4 -35(30060 bmgmoms
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MmRdbgdas. domo obzgbgdol MmMasbobgdobomgal gobomgamalbbobgdgmoas dg-
0035bg3980 mgsbolb mommgmo Bggmabomgol (3ommzomyg: 30ds3530bomngol
9L dgadmgds agmb boammds, mgzbamds, (3bgbncm goMomn, Mmdgs Jomggm
35b30bdgmm b ghma. osbabmababomgal -Jbmgs, JoMags, 39Mdgdol dmdbe-
©4s. babaFggmos, 5333980060 Mg obal Rodmbzemal 3gdmbizgzedn, dsbdnbdgem
mxobdo ogmb ssbmmgdom ndsgg sbsgob 35333900, omMgbao oo 360d36-
9emds gbnggds dob3abdemgdal BogM Logmdybogssom s s¢30mgdgmo sbm
9600L (3mEbsl;

6. LoobgmmMBs(z0m-bomgzmsedm Jobomadob ©sd8bowgds Mbws dmbogl
LodrgaMasmgmma sbommmaqdol gomgamabbobgdoom. Gmame (s bgbo, bmggmol
&0b3ab Lacgzmsedm dobomgdo Mbgam Mbws nymb omnbEMmomadayma gmgb-
ol 3oM-30sdmb 53Lsbzgmo BgMon gm@mgdom, 303mgdo Monmbal dgbobgd
36390 06gMEM3s(300m, 356bs3NMMgdom, ssm-b5Lgdobs s GMo©a(30950L
dgbobgd, sgm@nmabEgmo 3GmEndEob gobomgdal ghom-gMoma bodyomagdss
L3gnomadgdmmo dsbOHMgda.

GO0LEMmo Mmdogd@gdobmzgal sbobomggdaol dgdsomgds dgbademg-
dgmos gobobmgdawo gbgMannl s bmgmal dgu@mbgmdol bodmsmadom, Moy
96ms@ Jdbol bLobgGaomm guq@b. GMMaD3al, dommmaonmo bmgmalb dgun-
bgmdabs s gobabmygdawon gbgcannl bggMmda s@bgdamoa gsdmzmomgds babo-
5dm3bm adm 300gdmadslb 360l dpamawa (3bmgMmgdal bGomobawdo[1,a33 27].

dgodmgds 0035L, ™3 sgHm@nEaddo bodommnggmmdo obgg s 0bgg aob-
30056980b LB O©0s3n n8ymgggds. NYbES 3g(390Mm ©s MabszzoMzgmoas bobgem-
3boggm mMaobmgdos Ybos RogMmmb samm@nEmabIol gobzomamgdsdo, Moms
030350mmo bmgmab dmbsbermgmdal (3bmzMgdol mby, 3933069l ¢34xdgs-
mMdd 5 d3MMB Mol mo 3Omnd&o gobogl (36mdswn s 303bowggmo
dogmo dbmgemomb oL@ odom. Ms MJds Mbrs, GmEadIab 3Mmoed300b bagm-
»ddm@abm 3obdGodoo gdL3m@E L BomMds@gdal Lobnbosmn 399460l dogbom
0bgoo bogombgdol Imagemgdss, Mmammo(zos:

B Logbom LobBgdab FmbgbMmoggds Fomomdmnsb s dgoomgdom dbgmaw dob-
samd sanmgddo, Moash GnEmabdob aobgnmamgdobsmagals 86n0336gmm-
3960 3m@ 630590 LEMM g domom3mnsb Mganmbgddns mazdmyMomo;

B 3b3530L godoMmgobmeb ghmem s(30mgdgmns 0bgmobG NG nEalb dma-
396980 - aobomgds, 93@Madbadommo s 39330603533 mmmdals 39648 gd0b
356m03b935, BM6LIMME0Mgdab s MbagmMbmgdal s(330L FnBbom MBS
569bglb LEObEIMEBgdo ©s Maammomnmom Mbos Imboglb ddmmmms
3390330353006 d93mb37gds;
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B 3mbogb Ls3oMmAMYG™ Jugmolb goxsMMMyds s Jomamdmnsb Mganmbyddo
30Ms30M0 3oM3MGgdal 860d369;

m Jgbadmagdmmdol gofmamgddo 30bs6dgbmbamo 0dbgds dngobadzgybm, Mg-
30mbmsdmMabo 8300090bgdab s60d360;

B 0o oma gL Lodmgom Mgabgdo 30Bo@0Mgdal, §MIBELIMEE0Mgdabs s go-
LgoMbydabomgal.

B Logomms d90436sb LadoMomggmmb G@mab@ymo 3m@gbznamal, Lab@na-
ms 5 bdysggb@Gmms gmgd@Mmmbymoa dads s o. 3;

00b0dbmmsb ghme, LadsMmggmmbmgol 3g@ow 3b0dgbgmmgsebos
dogs GmadIdy s gobLagmm@gdom saMm@NEmad3dy MM0gbGnMgds, Mo(s
3358 gd0ma dabbns 03 330609 gM3gMgdobmazal, Mm3magdas bogoGawmgdals
Lod 3060l godm, 3mb MM gb(300L 396 goBg396 oM BbmEmE M (3bmgm, M35
bogdoMoggmmado dmIndegg 3gMIgegdbs(s.

Logofmggmmb mgobol s sgmmE@addol asbgomemgdol mmboom
000 3m@gb(300mo 5g3L, 339, BmamG (3 G030l sdabob@Mazns, sbgsg
dmag3mmds sg@0ne 3OMIMnIgbl o6 sbmE(309mgdL, Ma(3 88 dndsmornmgdgdol
3063005093l LgnMwgds. Yadm dg& (3, J30956530 GEnddal gobz0magdals
9600560 bLGMGga00 oM >5MLYdMAL.
saommdmog dsbomdy 50-dg GuEabEymo 3m33sbos m3gMamgdl.

5316039 GnMobEmmo 3m335600 @ bLamgebm LabGndGmm ¢bmgm ©s san-
mmd603 BMob@gdL 1339 LMOgoDMAL saMMEBNEYdL, Moz gmabbdmdl Mo-
3930 3mbobamgmdsls, yu@dbol oba@mgsl, Ry@hbgmgdaol sdmgmgdsl, y3g-
ol 5dmygebal s mmbgdo 3yMmal god8mzbmdsls, 3b3snl dgbgobs oy mogmoal
0dmegdal. dogad Rzgblb d3gysbodo ydm goGome dgadmgds sammEm-
0b30b gobgomamgds, 530m 30 bmgmal gmbgmdals gobgomamgdabsy dggbym-
35 bgmo. 3bobodbagos, Hm3 Labmgmm GMmoddn J394bnsb sMsmgasmym
30gMa(300b5(3 dg93(30690L, 530569800 539 obogdgdoom.

bogdoMmggmmdn sgMm@NEaddob gobgomsemgds, Ladmmmm sbgsmndoom,
dmobBaggdl:

bobmgmm  Mganmbgddo  GnGob@nmo 0bgymabE®myd@ncal dgddbsb,
GMobGMmo bydMbyYMMdal 3g@)-bogmgdo smdmBbzMal, GMMobEgdol do-
Boegol s sboma Lodydom sgomgdol dg436sL bLmgmow, bmgmals dmbob-
mgmdol 363539 Lmgosmy®o 3Gmdmgdgdal goagdmol o (3bmgMmgdal om-
bl 83ommgdol, dnbgdMngn aofMgdmb wso330L goydxrmdgbgdsl s ©oggm-
Logoamgdymo Gmob@mmo byadgb@ob dg4dbsb.
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Tourism Development in the Context of Unemployment Reduction in Georgia

Rusudan Sirbiladze

Doctor of Economics,
TSU International Tourism School of the
Institute for Tourism Development

Statistics and social surveys show that in recent decades the main problem of the
economy is unemployment, which, together with poverty, has taken the first place in the list
of the important socio-economic and political issues. Although the new goods and services
appeared at the trade market, which meet the completely new needs and desires of custom-
ers’, the level of unemployment is still high.

The unemployment problem has many dimensions, and includes issues such as: po-
liticized employment, age discrimination, the wrong legal framework, institutional weak-
ness of trade unions, structural problems, education policy and deny of social responsibility
from the state, the impact of globalization, financial crisis, etc. Economic experts in the
West agree that, the unemployment rate of any country’s population is a kind of heavy
burden and causes the economic, psychological and social losses.

Fighting against unemployment is the key issue in developed countries, where the
solution to the problems is investment in education by the state, this resource is simple
be found at the expense of those lots of ineffective programs which is of a more political
matter, the main part is establishment of vocational training centers in the regions, interests
of businesses and applicants for employment and skills should get closer to each other. The
article explains the problems of unemployment, tourism’s role in overcoming the problem
of unemployment, the strengths and weaknesses, opportunities and threats, analysis of con-
temporary studies.

Keywords: Tourism; infrastructure; development; agrotourism; ecological problems; ad-
vertisement; marketing.
JEL Classification: M20, M21, M31, M37
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The Problems of External and Internal Audit Adaptation in the Ukrainian
Practice

Karina Nazarova

Department Financial Analysis And Control
Kyiv National University of Trade and Economics,
Ukraine

The article deals with the basic methods to definitions of internal and external
audit and the main problems of effective interactions in Ukraine. The basic approaches
to the definitions of internal and external audit. Emphasized on the ambiguity of
different approaches to these scientists audits. The purpose of the audit concerns
obtaining additional effect of the interaction of internal and external audit. Revealed
problems of interaction between internal and external audit in the Ukrainian economic
space.

Keywords: audit; internal audit; external audit; interaction, effectively, synergistic
effect.

THE PROBLEMS OF EXTERNAL AND INTERNAL AUDIT
ADAPTATION IN THE UKRAINIAN PRACTICE

The current state of the world economy can be characterized by periodical
recessionary processes. Arising in a certain country, they gradually become global and
influence work performance and financial results of enterprises in all functional spheres,
without an exception. Unstable business surrounding, unforeseeable fluctuations of prices
on financial markets, disruption of long-term partnerships and political conflicts are only
the few factors influencing performance of Ukrainian enterprises. All of them have caused
the situation when current investors owning, in point of fact, many business entities, start
to pay more attention to the problem of informational support while making deliberate and
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effective financial decisions.

At the same time, the problem of the direct executives (directors and managers)
work control by the owners of the capital invested in their businesses needs to be shed the
light on. Thus, it is important to mention that on the current stage of economic relationship
development the question of search for the full, unbiased and immediate information about
the performance of the enterprise and the state of its assets source that can be used without
any limits by its owners, who don’t run the enterprise directly, for making strategic and
tactic managerial decisions and control of the executives actions is topical.

On the other hand, top and middle managers at Ukrainian enterprises need to acquire
enough arguments to prove the expediency of the decisions taken by them and expenses
made in front of the collegiate regulatory bodies, for example, executive board, general
assembly of stockholders, investors who have already allocated financial resources in the
enterprise or plan to do so in the future. However, investors, analytics and regulatory bodies
quite often criticize management of the organization for low profitability, to their mind,
and ambiguous, questionable managerial decisions. They require deep understanding of
the risk management possibilities, notable for every sphere of their activity. In general,
management has to convince shareholders and co-owners constantly in the effectiveness
of the enterprise management [1]. That’s why internal data about the results of the
enterprise performance, availability and the ways to use its’ corporate resources are also
very important for managers.

Internal Audit

While conducting the process of internal audit it is possible to acquire data needed
to satisfy informational needs both of the business owners, as well as recruited by them
for administrative functions performance employees. Organization and carrying out of
internal audit in Ukraine is voluntary, but, taking into consideration everything mentioned
above, quite urgent question.

Necessity of internal audit for normal functioning of the enterprise only now
gradually starts to be realized on the governmental level, despite the fact that the history of
formation and development of the modern internal audit in the whole world is almost 100
years. Thus, in the Law of Ukraine “on financial services and governmental regulations
of the financial services market” the necessity of the internal audit organization in
financial institutions is stated which include according to the law banks, loan associations,
pawnshops, leasing companies, trust institutions, insurance companies, accumulative
pension fund schemes, investment funds and companies and other legal entities, providing
financial services, and, in case directly stated by the law, other services (operations),
connected with the provision of financial services [2].

As for the businesses that provide others, in addition to financial, activities, the
peculiarities of their internal audit are not regulated by legislature. The fact that internal
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audit is not obligatory for Ukrainian companies, and there is no proper informational and
methodological base for its organization and conduction at the initiative of the owners of
businesses, allows management of the companies to avoid creation services or units of
internal audit in their companies to save time, financial, human resources and more.

However, V. Andreev emphasizes that in the current economic conditions internal
audit penetrates deeply in the functions of management, organizational activities of the
company, provides information about the quality of management, presents data to the
management for analysis, evaluations, recommendations, advice and financial predictions
of objects inspected [3, p.3-4], i.e. strongly emphasizes the need and expediency of internal
audit organization in the enterprise.

Thoughts on the importance of implementing internal audit in the practice of most
economic structures are shared by many experts and analysts who state that internal audit
helps the company achieve its goals using a systematic and consistent approach to the
evaluation and improvement of the efficiency of risk management, control and corporate
governance.

An attempt to regulate the internal audit practice in Ukrainian businesses practice can
be considered a bill number 11338 from 15.10.2012 entitled “On internal audit”. However,
the developers of the bill include the following structures, where internal audit should
be carried out: ministries and other central executive bodies, their territorial authorities,
public institutions belonging to the Ministry and other central executive bodies, bodies of
state social insurance and pensions and their subordinate organizations and institutions,
state-owned enterprises, banks [4].That is, organizing and conducting internal audit at
other forms of property enterprises, which are prevalent in Ukraine (according to the
State Statistics Service of Ukraine, as of August 1, 2014 the number of state enterprises
is 5592 entities in the total number of subjects in United State Register of Enterprises
and Organizations of Ukraine - 1314829 [5], which is about 0.42%), is again left to the
discretion of their respective owners. It is necessary to emphasize the fact that the bill is
still not considered properly, the question of its adoption remains open.

It does not seem possible for modern enterprises to put an effective internal audit
in order, due to the contradictions existing even in determination of the internal audit
notion, not to mention the purpose of its organization and tasks of conduction. On the
whole, modern concepts to the meaning of the internal audit notion differ sufficiently,
from declaring it as an activity on evaluation or a part of internal control to the system of
verifications carriage, which has its specific characteristics.

Of a special note is O. Filozopa’s study, in which the matter of the internal audit
nature determination in the scientific literature is thoroughly analyzed. Thus, the researcher
conducts an analysis of twenty-four interpretations of the notion in different information
sources and provides their grouping into ten different approaches in which internal audit is
understood as internal business control, one of the activities of modern entity, independent
assessment of the assets and performance of the company, check of its work and the work
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of its staff, confirmation of the data presented in the financial statements and company
documents, the control system of values of its economic indicators, a form of the internal
control, one of the functions of a business entity, an internal control system element or a
component of the overall audit of the company [6, p.178].

Thus, there is a clear inconsistency of views on the question of the internal audit
definition in the scientific community, which complicates understanding of its goals and
objectives in the process of modern entity management implementation at the application
level. O. Sonin, the President of the Russian Institute of Internal Auditors, on this occasion
states that in most cases top executive management of modern business entities tends to
view internal audit as a resource that solves management tasks related to building control
systems in the enterprise. Consequently, absence of generally accepted, sustainable
definition of internal audit, and assigning to it at the majority of Ukrainian enterprises only
the control function of the corporate resources usage or correct fulfillment of accounting
records and financial statements, led to the certain procedural identification of internal
audit notions and functions and internal control. To some extent this situation in Ukraine
caused permanent borrowing of other countries experience in the Ukrainian institutions
financial work organization process. SOX, which is a reference for the operation of foreign
entities, requires from the management of organizations to develop and continually
monitor the system of the internal control effectiveness assurance over financial reporting.
In implementing of this requirement internal audit department, as a rule, aids management
of the business entity [7]. Therefore, copying the practice of foreign partners Ukrainian
enterprises began to form internal audit systems to perform control functions only. The
features of command economy were such that the main task of enterprises remained
compliance with established in plans targets, and the level of their correspondence should
be monitored. This made internal audit a perfect tool for achieving the goal. However, the
realities of the market and transitional economies have led to complications in management
of any or all businesses. This has made the identification of audit and control at the
enterprise level unnecessary and requires internal audit evolution towards complexity of
purpose and expanding its range of functions and tasks.

Surveys of Ukrainian enterprises and banks about the state of internal audit and
internal control in 2008, conducted by specialists of International Finance Corporation,
revealed that Ukrainian entities increasingly recognized that the function of effective
and independent internal audit was a key component of the effective risk management
and internal control system [8, p.10]. Thus, internal audit transformed from a portion or
the type of internal control into a single important element of risk management of the
company, but still remains tightly associated with internal control.

In addition to monitoring the maintenance and utilization of assets through effective
internal audit organization, according to V. Andreev, enterprises can successfully compete
in the market due to the increase of quality, reduce of production costs, awareness of
market requirements and thus, they will be able to increase their work efficiency. In the
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business environment, according to scientist, all means to achieving profit, the optimal
trajectory of the business entity development are sought, so many owners are interested in
the quality work of the internal audit service [3, p.17].

At the same time, directors of enterprises, who now don’t have internal audit
systems should consider its establishment in the event when it is justified by the size of
the entity, the scope of its activities, sources of financing and risk factors. The decision
to establish an internal audit system should be made by the board of directors, executive
director and chief financial officer of the company [1]. The need for internal audit in
Ukraine appears at large enterprises with different activities, with a complex branched
structure and a large number of geographically remote branch offices, subsidiaries and
subordinate enterprises [8, p.92]. But this does not mean that it is not worthwhile for small
and medium-sized enterprises to conduct internal audits. However, instead of forming the
whole system to perform internal audit, it will be sufficient for small businesses to appoint
one or two people to do this work or engage appropriate specialist by the outsourcing. As
business owners and investors want to see the evolution from the traditional role of the
internal auditor as a person who makes examinations to consultants in the areas of risk
management and corporate governance, the person taking this position should possess deep
knowledge in various fields of economic activity and have a variety of practical skills. The
list of candidates that meet the specified parameters and have experience in accounting or
auditing is usually very limited that’s why the use of outsourcing is undoubtedly now and
in the future will be appropriate, especially given the fact that the number of functions and
tasks assigned to specialists in internal audit is likely to increase.

At present, the development of internal audit is an objective and evolutionary
process that takes place in parallel and simultaneously with other functions of management
and business [1].

0. Skorba considers the purpose of internal audit which would satisfy all the needs
of modern business to be providing assistance to the management of the business entity to
exercise effective control over various units (elements) of the system of internal control.
The main objective of the internal audit researcher calls to ensure satisfaction of the needs
of authorities in providing control information on various issues of mutual interest [8, p.92].

Objectives of Internal Audit

M. Belukha and T. Mykytenko believe that modern internal audit solves the
following tasks for the client:
- Studies assets control system;

- Verifies compliance of the current control to the policy of the business entity;

- Analyzes the risk situation and prevents bankruptcy;

- Uses the know-how to increase profits and efficiency of new technologies;

- Takes other measures to promote the development of the business entity [9, p.101].

18 Internal audit is carried out at the preliminary stage of commercial, technological
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or financial agreement performance during its carrying out and after it is fulfilled, giving
expert scientifically-grounded assessment of business operations and processes, but it does
not replace the internal control [9, p.102].

In general, internal audit information can be of potential interest to managers of
internal audit and internal control departments, top management and supervisory board
of the business entities involved in risk management procedures and responsible for the
internal audit and internal control systems functioning, accounting department employees,
parent companies, external auditors, members of audit committees, oversight and
supervisory boards (if any), and in some cases, staff of state agencies of supervision and
control, such as the National Commission on Securities and Stock Market of Ukraine.

Top management representatives consider internal audit an element of risk
management and corporate governance of the entity. Among the high-priority tasks of
all subjects of internal audit they reported control over the preservation of assets. Thus, a
trend that can be seen in American businesses shows that 60 to 80% of the internal audit
service work time today is paid to providing guarantees (traditional internal audit) and to
consultancy accordingly 20 to 40%.

Given the purpose and objectives of internal audit in Ukrainian economy conditions,
it is advisable to offer modern definition of this concept. Thus, the notion of internal
audit of enterprises means independent, impersonal activity of the internal services of
the company specialists for verification, assessment and monitoring of its activities, the
state of its assets and operations of the staff to provide information, recommendations and
consulting to the management of the enterprise, its owners and investors, so the latter can
take administrative decisions that contribute to the optimization of the company, maximize
revenue and increase its market value.

What concerns obligatory organization of internal audit services in enterprises, it
should be emphasized that all entities listed on the New York Stock Exchange, as well
as those businesses whose shares are traded in the UK and other countries should have
the internal audit department, which regularly assesses risk management and internal
control over financial reporting, reports on the results obtained to the management of the
entity and the audit committee [1]. Advantages of internal audit for others besides these
companies are also evident. In particular, V. Andreev is sure that the main benefits of the
internal audit is its accessibility; lower cost compared to external audit (internal audit
services are cheaper by 30-50%); possibility to use the services of internal auditors at any
time; thorough knowledge of internal auditors situation in the organization concerning
work and management style, culture and politics; involvement through auditors qualified
professionals of departments for inspections; guarantees of continuous compliance with
legislature and promoting progressive innovations [3, p.17].

Those advantages offered by the internal audit to companies, whose managers
decides to carry it out, can establish the differences with external audit, and prove the
expediency of using different types of audit in complex by modern economic entities, as
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this approach will enable more fully satisfy the needs in information of all interested in the
results of the company parties.

Despite the presence in the enterprises documents regulating mechanisms of internal
audit, their content, informational and methodological value could be at higher level which
is recognized by the executives of business entities. Sometimes, this level can be increased
with adoption of several documents at the same time relating to the organization of internal
audit. Thus, the activities of the internal audit service at the enterprise can be regulated by
the Internal Audit Procedures, Methodology of Internal Audit and Internal Audit Policies.
In addition, the auditors use for their work International Standards on Auditing IFAC
and Recommendations of the Institute of Internal Auditors. However, understanding the
professional practice of internal auditing is not widespread in Ukraine.

In economically developed countries, business entities practicing various options
for recruitment: one choose internal auditors only among their employees, others engage
third parties, the third combine previous two methods, and the fourth outsource internal
audit services.

The principal difference between enterprises in the post-Soviet and Western countries
is that in foreign business structures internal audit service is a kind of “springboard” for
those who have the potential to take a position in top management. Internal Audit Services
of the Ukrainian enterprises have been associated till now with something demeaning.
People who have worked a long time on the line positions and “felt” business from the
inside, doing internal audit and participating in a variety of assessments, learn how their
business looks from inside. They gain an idea of the business work as a whole and how it
should evolve [1].

The global financial crisis has brought to the surface many economic questions,
the answers to which have still not been found. In particular, the urgent need is to use
technologies for collecting, processing and analyzing data at different stages of the internal
audit cycle: - Risk assessment;

- The conduction of audit;

- Preparation of final documentation on the results of internal audit;

- Planning of the audit;

- Monitoring.

With ever increasing frequency internal audit plays a role of a tool of risk
management. This situation is logical and natural, as in the process of evaluation and
control of business, the internal auditor can detect various forms of dangers that threaten
or will in the future pose a threat to the normal functioning of the company.

Modern internal audit services are not perfect and need immediate action to optimize
their performance. If the owners are not able to contribute to the improvement of the
internal auditors activity, then engaging external auditors and usage of their knowledge,
skills and experience to obtain comprehensive information on financial results and state
of corporate business resources of the entity can be an effective mechanism to minimize
negative consequences for the company, which may appear due to the previous reason.

Materials of surveys and analytical work carried out on their basis, allow to outline
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the problems that hinder the effective organization of internal audit and quality performance
of staff their duties in order to meet the informational needs of owners of the company, its
management, investors and others to the fullest. At the same time, we can suggest ways to
minimize or avoid these problems, which will raise the internal audit in Ukraine to a new
level.

Nowadays there is a perception that internal auditors should be pioneers of changes
and improvements in enterprises to improve efficiency of management and business. But
in reality it is possible only if the level of corporate culture of an entity is so high that not
only owners and senior management, but all other employees of the company are ready
for cooperation and constructive dialogue with the internal audit service [1]. In the current
economic conditions Ukrainian enterprises can rarely fulfill these requirements, so today in
Ukraine conditions are suitable so two types of audit (internal and external) could interact
effectively because internal audit doesn’t function effectively enough, and external demands
too much expenses, which Ukrainian business entities are not always able to cover.

External Audit

External audit in Ukraine has a higher level of development, regulatory and
methodological support. If the formation of an external audit in Ukraine has already
occurred, then Ukrainian internal audit in professional, and legal, and institutional aspects
is still at an early stage of development.

V. Haryshyn believes that an effective internal audit can reduce costs of the enterprise
for external audit, if the external auditor will be able to rely on the results of internal audit,
which will reduce the amount of audit procedures performed by the external auditor. O.
Kudyrko stresses that it is important to take into account that it is not recommended to use
the services of the external auditor for the company’s internal audit, as such a combination
could result in loss of the independence that is one of the primary factors in external audit
[10]. However, using the results of internal audit in external audit may be appropriate. T.
Scar also keeps to this point of view [11].

If the external auditor intends to use the work of internal auditors to modify the
nature, timing or reduction of audit procedures, it is necessary to evaluate the adequacy
of specific work of internal auditors to determine the relevance and scope of usage for
auditing purposes/

If the results of internal audit are incomplete or inaccurate, it may complicate the
work of the external auditor or cause as L. Stryhul and A. Kirichenko believe, creation
of external auditors misconception of financial state on the basis of reviewing the report
of internal auditors. At the same time, external auditors can easily point out the mistakes
of not only ordinary workers, but also the head of the company, while internal auditors
because of their dependence on top management hide this fact or lose their jobs.

Tips of external auditors are based on repeated observations over others operating
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in the industry; on the contrary, the internal auditor works primarily with documentation of
one business entity that deprives it of the basis for comparing the results of their inspection
with similar companies that would facilitate the identification of common and distinctive
features in the practice of their work.

Usually, the main argument in favor of external audit usage, instead of internal for
managers and owners of Ukrainian business entities is that the single-use audit services
from outside are cheaper than permanent control of the internal audit services and in terms
of total financial savings and other forms of corporate resources for modern enterprises,
this fact has great importance.

Thus, external and internal audit has at this stage of development many similar and
distinctive features that were considered in detail, systematized and summarized in Table.
2. Their analysis reaffirms the fact that replacing one form of audit to another is not quite
successful management solution, as this may result in the loss of many advantages for the
owners of modern enterprises.

Thus, internal and external audit has its specialties. For example, external audit
has higher costs because the work involves certified specialists whose services are not
cheap, and the result of such checks is usually reliable and impersonal. Internal audit is
often trusted to people who do not have sufficient training and perform audit not having
skills for such work. And the situation is unlikely to change soon, because legal, ethical
standards of internal auditors and professional standards of their activities accordingly are
missing, making it impossible to determine the uniform requirements of professional and
educational training for internal auditors.

In addition, they often fall under the pressure of its own leadership, whose actions
on company assets are also the object of verification and should be criticized from the
standpoint of the internal auditor. On the other hand, internal auditors can feel distrust
and lack of willingness to cooperate with other employees. The motivation of the latter is
quite simple - internal auditor is an “enemy”” who looks for damaging information about
employee and there is no need to help him in this.

Starting verification, internal auditors often have to justify that their occurrence in
a particular department is determined by the company-approved work plan and is aimed
primarily not for identification of workers poor performance, and to show them their
errors and omissions but to help structural divisions that function well and individual
officials discover the hidden reserves of efficiency. In addition, some employees oppose
all measures to reduce risks and contribute to strengthening the discipline.

Internal and external audit is integrated by informational base of its activities. It is
the same internal and external auditors use the same accounting data and reports during
checks. However, informational resources of managerial accounting, data, to which access
is limited, insider information and more, are available for the purposes of internal audit.
Therefore, the internal audit allows inspecting broader range of business transactions and
getting more diverse data on the state of corporate resources and financial results, and most
importantly - not only fixing certain violations of financial discipline, fraud, overruns, etc.,
but also identifying their causes and distinguishing those responsible. Therefore, internal
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audit can largely repeat external audit functions (except official presentation concluded for
external users) and have a more extensive range of functions and tasks.

It is important to note that practically identical requirements of impartiality in
carrying out inspections, objectivity when forming the auditor’s report or other document
containing audit data assessment are given to the two investigated types of audit. However,
if for external auditor compliance with the proposed requirements is not difficult, internal
auditors often show signs of subjectivity in their judgments, which again highlights the
inadequacy of internal audit at Ukrainian enterprises.

So, for more efficient operation of modern enterprises, it is useful to combine these
two types of audit, but do not attempt to replace one type of audit for another, as this will
reduce only the effectiveness of audit procedures.

International Standards on Auditing610 regulate the interaction of two audits
actually in the same plane, where the vector of this interaction is directed from external
to internal audit, which in practice means that external auditors can and should use
information obtained in the course of internal audit. Perhaps, feedback is also useful,
where the methods, techniques and informational resources of external audit can be used
to accomplish their mission by internal audit service of modern enterprises. Search for
the directions of this introversive interaction (i.e., a situation in which the initiator of
collaboration and the user of external audit data is an employee of the internal audit service)
is currently very topical task, especially given that external audit in Ukraine is used by
absolute minority of businesses, and that effective internal audit in such circumstances is
capable with quality informational supply of becoming a tool for monitoring, analyzing,
evaluating and improving the effectiveness of the Ukrainian enterprises.

V. Skorodumov notes that for establishing mutually beneficial cooperation certain
steps on the part of external auditors to establish business relations as well as internal
audit service staff are necessary. To do this, each party must quite clearly acknowledge
objectives, tasks and functions performed by the other party, that is, to achieve a good
understanding of activity and that which can provide cooperation to achieve the goals of
both internal and external audit/

Therefore, interaction of external and internal audit in Ukraine takes place mainly
in the plane of giving the results of internal audit to external auditors, which allows
firstly, to minimize the level of costs for external audit services as part of the work is
already done; secondly, to reduce the length of external audit and the time of visit of
unauthorized persons entrusted with this task in the enterprise, and so on. A higher degree
of cooperation of external and internal audit, which allows avoiding conflict situations,
the scientists considers involvement of internal audit professionals to perform the external
audit procedures.

Conclusion

Thus, the interaction of external and internal audit can be beneficial both for
the participants of the verification process, and for the users of audit results. However,
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attempts to replace one kind of audit for another to minimize the costs of the company is
unlikely to be useful because of the different direction of audit vectors. Thus, the focus
of attention in internal audit is management of the enterprise, external - its financial
statements. Failure of internal audit tasks creates or increases the risks of the enterprise;
the rejection of external audit could cost the company quite expensive due to the loss of
investment resources and trust on the part of lenders and partners. Therefore we consider
permanent use of appropriate internal audit and periodic engagement of external auditors
for audit, evaluation and control of Ukrainian businesses to be worthwhile.

Revealing subject areas, goals, objectives and target directions of internal and
external audit, it can be seen that implementation of the principles and improving the
efficiency of the audit activity can be achieved in a synergistic approach to the enrichment
of all audits.

During the implementation of the objectives and management control in systematic
instability and risk management activities the most acute problem appears to be of accuracy,
reliability, identity of information resources on which such decisions are made. It is the
problem which caused the emergence of the so-called audit activity and bringing to life of
intellectual work with scientific and practical direction done by experts - auditors.

Audit in Ukraine during the whole period of its existence, developed intermittently,
in some irregular periods. During the Soviet era audit did not exist at all. In conditions
of market economy the content of audit and its purpose changed according to the needs
and requests (of society, owners, state, etc.). It should be noted that studying the needs of
society, its place and informational ties in the public information sphere, the term “society”
complies not only people, but also a variety of civic and professional organizations that
can carry out, among other things, public control over the independence and impersonality
of the audit in the state.

Research on the genesis of audit, its current contents, the ratio with the notions
of “internal audit”, “inspection”, “control”, “internal control”; cause-and-effect links in
reorganization of audit and other modern audit conceptual issues are particularly relevant
for the post-Soviet countries. This can be explained by the fact that at different times in the
economy these terms were not only used, but they had different meaning. Accordingly, the
etymological issues and trends in the national audit need determination.

At this stage of modern audit evolution history which accounts for more than 140
years and modern internal audit, methods and techniques of which have been used for
about 100 years, Ukrainian management practices experiences such conditions that the
interaction of these two audits will increase the level of inspections of economic entities
and provide opportunities for more efficient functioning and development, and their
management and owners - to provide complete, accurate and unbiased information about
the corporate resources of the enterprise and truthfulness of its financial statements.

Ukraine’s desire to join the EU and the attractiveness of its economy depends
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on many factors, including economic. The audit should facilitate the development of
the Ukrainian economy as macroeconomic indicators do not exist separately; they are
a summary result of all business entities performance. Confirming the effectiveness of a
particular economic entity performance (through its reporting) or pointing out its flaws
contributes to the development of the national economy as a whole; reduces the number of
different frauds, raiding, financial pyramids, insolvency and so on.

This means that every effectively functioning business entity, presenting the user a
positive assessment of the external auditor, improves the competitiveness of the country
in general.

REFERENCES:

1. Buyrpennwuii aymur [electronic resource]. - access mode: http://www.deloitte.com/view/ru_
KG/kg/services/enterprise_risk services/internal-audit services/index.htm. — The name of the
screen.

2. Ilpo ¢inaHCOBI moCIyTH Ta JepskaBHE PEryIIOBaHHS PUHKIB (GiHaHCOBUX MOCIyT [electronic
resource]: 3akoH Ykpainu Big 12.07.2001 p. Ne 2664-I1I: 3i 3MiHamMu 1 JONOB. CTAHOM Ha
20.07.2014 p. — access mode: http://zakon4.rada.gov.ua/laws/show/2664-14/page. — The name
of the screen.

3. Augpees B. /. Buytpennuii aynut: yue0. mocobue / B. JI. Aunpees. — M.: OuHAHCH U cTa-
tcTHKa, 2003. — 464 c.

4. TIpo BHyTpimHiii ayaut [electronic resource]: ITpoexr 3akony Ykpainu Big 15.10.2012 p. Ne
11338. — access mode: http://search.ligazakon.ua/l_doc2.nsf/link1/JF8QYO00A.html. — The
name of the screen.

5. Kinbkicte cy0’exriB €JIPTIOY 3a opranizaiiiiHo-paBoBUMH (OpMAMHU TOCIOJAPIOBAHHS
[electronic resource] / ani epikaBHOI CITy»KOHM CTaTHCTUKKM YKpaiHu. — access mode: http://
www.ukrstat.gov.ua/. — The name of the screen.

6. @inozon O.B. BuyTpimHiii ayqut Ta BHYTPIIIHIA KOHTPOIb: po3MexyBaHHs MOHATH / O.B.
®inozon // BicHuk JKUTOMHUPCHKOTO JIEPKABHOTO TEXHOJIOTIYHOTO yHiBepcuteTy. - 2009. - Ne
4(50). - C. 177-181.

7. Buytpennuii aynut [electronic resource] —access mode: http:/ www.deloitte.com/view/ru-
KG/kg/services/enterprise risk services/internal-audit-services/index.htm. — The name of the
screen.

8. Ckopba O.A. BuyTpiuiii ayqut — 3anopyka eeKTuBHOro ynpasniHus mignpueMctsoMm / O.A.
Ckopba // Marepianmu VII MixkHapoaHoi HayKOBO-NPaKTUUHOI KoH(epeHuil «Crpareriuni
nmuTaHHs cBiToBOi Hayku — 2011» 07-15 mrororo 2011 p. IMpemunus (TTospia)/ 36ipHuK TE3
yactrHa 3 Exonomiuni Hayku. - C. 90-93.

9. binyxa M. T. ®diHaHCOBHUIT KOHTPOJIb: TEOPisi, peBi3ist, ayauT : miapyunuk / M. T. Biryxa, T. B.
Muxkurenko. — K. : Ykpaincbka akajemist opurinainbHux igei, 2005. — 888 c. : i

10. Xapumun B. B. BuyTpiniii aynut: npobnemu Ta NepcneKTUBY pO3BUTKY B YKpaiHi [electronic
resource| / B.B. Xapummn. —access mode: http://www.rusnauka.com/3_ANR_2012/Econo-

125



Karina Nazarova

mics /7_99439.doc.htm.— The name of the screen.
11. Hlpam T.B. HeoOximHicTh Opranizaliii BHYTpPILIHROIO ayJUTy 3 METOK IMIJIBUILCHHS e(eK-
TUBHOCTI ympaBiiHHS mifgnpuemMctBoM [electronic resource] / T.B. Illpam // EdexruBHa

ekoHoMika. — access mode: http://www.economy.nayka.com.ua/?op=1&z=1947. — The name
of the screen.

IIpo6seMbl aganTanuu BHYTPEHHEI0 H BHEIIHEI0 ayiuTa B
YKPAMHCKYI0 IPAKTUKY

Karina Nazarova.

B cratbe paccMaTpuBarOTCA BOMPOCHI aJallTAHUMBHYTPEHHECTO W BHEHIHETO ayIu-
Ta B NIPAKTUKY ayJUTOPCKOH IeATENbHOCTH B YKpauHe. lIpakTuka He3aBUCHUMOIO ayiuTa B
VYkpaune cymectByet 6osee 20 net. Ha mpoTsbkeHur 3TOT0 BpeMEHH B SKOHOMUKE YKPaWHbI
OBUTO pa3zpaboTaHO MHOTO HOPMATHBHO-TIPABOBBIX JOKYMEHTOB, KOTOPBIC OBLIN HampaBie-
HBl Ha CTAHOBJICHNE HE3aBHCHUMOTO ay[UTa, HO B HEKOTOPBIX BOMPOCAX METOAOJIOTUH IIPO-
TUBOPEUITH MEKIYHAPOIHON TpaKTHKe aynuTa. [IpoBo3miamieHHble YKpanHOH peopMBL,
HarpaBJICHHBIC, B TIEPBYIO OYEPE/b, HA €BPOIEHCKYIO MHTETPAIMIO, TPEOYIOT aKTUBH3AINN
U rapMOHHM3aIMH ayauTa. Kpome Toro, akTMBHOE pa3BUTHE BHYTPEHHETO ayJUTa Ha MpOTS-
»kenun 6osee 10 et moBiekio 3a co00i HeOOXOIMMOCTh HATH MaKCUMaIbHO (P PEKTUBHOE
B3aUMOJICHCTBHE MEXIY BHYTPEHHUM M BHEIIHUM ay/IUTOM.

KaiodeBble cioBa: BHYTPEHHHMH ayAWT, BHEIIHUH ay[quT; CIy0a BHYTPEHHETO aylnTa;
CYOBEKT X03HCTBOBAHMS.
JEL Codes: H80, H83, H89
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Lo 303boezgmo Ji3g30L dgbadmm baogsma [4. a3. 247]. Loab@gMgbms, Hm3 ngo
LoboMIML Mab3gdl bgmmaby® s dmbgdfng Mab3gdem sxamBgdL. Lobs@mdmb
33o6mm39emmdol sMsbs3damobo 0bgmmMdsznom s geMmamgdol dodgbgdom
0b3gd0b 3Bmabmbal (3mBomgdsl MBmadl bymmazbam Mabzgdb. bmem,
09 LEYmymEomo gOHNEoM9dob d0Mmdgddn 3Mmabmba do0b(z Losmdasmmo,
3oL mBmEgdL, d9bgdfng Gob3qdl [4. g3. 250].
mgobsmzgal, Gabzob ds@mzama bobgmdss 36mdamoa, Amama(3os: 3m-
0&0 3960, @MaMdM030, B0bsbby@n, &q4603960, 0bmgsoyma. badgbsmdgm
36y bom3gMazom, 3mBgM(z0mo, 3doMn39mmMd0mn, 93MEmMa0Mo s o.3.
30bbgbab Mabzgdo Hmam s dogs Bod@megdal, sbgsg, ao6gdg Bod@m-
980L 3mJ3g0gd0b dgogasm dMmsd sMbgdmdl. dmasmsw, dgadmagds omggsl,
M3 Gab3gd0b go6gdg dabbgbo o6 36bgdmMAL. 380@m3, Mabzgdolb JosGmngs ©s
30bgob Imbommebymo sbsbamxgqdolb 30bnddsdwg oygzebs bLobsdmms dom-
»30b bEMsGganmmo sdm(356s0.
dobges350 IMS33mBgMm3698abs, Rzgba sbBMam,Mabzgdn, 30Mmzgem
60330, dsmn dmadsmgdab bsmabbol 564 8mddgwgdal s@gomal dobgmzom
bos PoRaNBEIL, Amammazss:
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1. LaBom3mb (30bbgbab) Mab 3gda,

aMamdMngo Mabygdo,

bobgm8Bogmadmago Gab 3gd0 (Fab oMo s 3meodnncn),
bogFmsdmmabm Gab3q60,

AR O e

3116986030 39803emndIgdabogsb Imbormmbgmo Mab 3gdo.
5bb0dbsgns, HmM3 LaBIMBML Mab3gddg gogmgbal sbwgbl hodmmgemo-

0 439md @obamhgbo 3ol Mab s, Mm3mgdo(z o LabsMBML baddosbmdob dg-
©9390bg 3m 439000 306 g BoJEMEgdos. MMame 350035m0bbabmb baBsMdmgdds

3569 Bog@mMgdoom g53mbggmemo Mabygda, gb 3330l (30em3g 30doMmmyymadss.
30b67Lab Mol 3980b 3mgx0(3096@ 930

30bbgbab Mobzgdo mE dmsge® ganxs© oymes. gbgbos: bodgbemdgm, sby
Lom3gMa30m s B0bsbLy® Mol 3gdsc.

Lsdgbsmdgm (ngngzg Lam3gMsiom) Mabga ©s39330Mgdmas 3MmEY]-
3000, bLagdmbol s 3mMALabyMgdal bomdmgdabs s b3dobdogm bbgs badgbaom-
39m Log30bMASLMSb. Lom3gFazom Mol 3ol JobDgbgdas: MM d(300bs @s dma-
Loby@gmdol ©sggadomo dmznmmdol dgdz0Mgds dMm3al 365M3mgdemyyMm-
30l 743900900, IOMBomn s dobaemals Imbammmbymo ©sbs 3omagdol gsdm;
bbgdygmo 3GmEy300L BM©s; 358 gMH0smnEn sbsbaMmrgdol sMababymgyg-
™0 DOE; Bobydob DS Jobaomob dgbynwzgddy; ebsasmgdalb g3obo 3nHo s
dmMdmYMo (339000,

LabsMmImms BnbsbbumMa Mabzgdal BoMIMIMbs dmbarmmEbgmos gabsb-
LyEo 39603939800 o©gdal dg3ga Lagomu@m 3uMbob (33emamgdgdol, gobo-
060 Jomammadol yngzs-go94ozgob s Ly Mg m Mab3gdal dgogasw, Gmam-
0(390: 33mEYdm 9390l MMM sxsMz0L, 0639LE@N(3090dg oz0gb©Y-
30l g5(3990b s Lad3MM(396@™M boMggdal oGsMzol Mab 3gdo.

353m3@nbaMg 0qsb, Hm3 dobbgbo Mabggdolb aomgdyg o6 s@bgdmdl, Mab-
3900b dommgs @ dobasb dmbaommubgmo obobamyggdols dnbndyydsdmyg oyge-
bo, bLoBaMdmms domgals bGFo@ganmem 53m3565s. Mol 3gdob g899&nMaw Jom-
»30b dofomswo gbs 30 domo sbaemados.

LsBsMmIMmb Mabggdab s6smada Imozogl bad YAMNgMNEsozdaMgdmm
3mM33mbgb@L: Mabzgdol dggebgdsl, god@mmmm sbsmadlb s Mg3mdgbossn-
90b.

05653d30Mm3g 93mbm3nznM mgmMasbs s 36Js§n3530, LbsAImbL
0b3900b EsbsLAdMgdab Fobboo mgzgMoxgalb (Leverage) 3mgxo30968730
39dmoygbgds [7; 10;12.
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Lam3gMsom mgzgMmago 83533060984 mons Indngn bam3gMmszom bam-
®900L 5690MdLmS6 s dbsLNsM gL Badmgdabs s Mgamabs(znals 3Gm(39L9ddn
36 gdmm Mob3gdlb. bom3gMazom Mab o dgose3L 3mdngn batigqdol, 396dme,
BofM38mgdal dommzgabs s Im3LobyMgdal bofggdalb sGegngd@osbow gedmyg-
6930L dgbadmm Mab 3L, Gog mbammebgma dmaqdal dgd30fgdada sabobgds.
LomdgMagom Mabgo oMol ngnzg Lodgbamdgm sbe badgn@bgm Mol 3o.

R396 39yMbmdoc s 3nbosMgde 3mb(3953(305L, AMI Mabzol 3mgxyn-
(309680 BmEd gMmndy domamns, 353sbawsdg, Mabgn 36LgdmdL. gA M3y
Mab o 36 56bgdmab. sbgo daamdsb BgbMangn 5dmad3b Mab3z9dalb 3mgea-
(3096@700b 355bM7gd5Ls > 3Mag@ngnem 35dmygbgdsdn. Is3Ms3, mg3zgcn-
%0 y39ms 3mgn03096@0 33 Imabmzbab 56 53dsgmagnemygdl.

93MbmBogned  mo@gme@mado  Lam3gMsom  mggzgfoxolb  (DOL)
530096039 doh39b69dgmm0s (36mdoo. [7. a3. 458-462]. gbgbos:

3d9daga bomgqgda (FC)
bam3gFagom moggMaxeb @mby (bep) = ———rmrmmmmmmmm e (1)
(bOL) (335mgddn baMxggda (VC)

0mgmgds, Mm3 Mmss gb 3mgx03096@0 gMcmol Gmemos, Mabgo o6 sMbg-
3m3b. gm0l Dgdmo 1339 Mobzolb 35603698g9m0s. 013(39, dgbadmms sMbgdmd-
©ab Lo@o(309, MHM3d 0go gMmdg domamns, JogMad Imwdngn batxgdo 339
ORIMNNS. 38 3MgR0(3096@L BB Kgdolb MMasbmmo dagbormmds dgad-
mgds 3nbmema. Jobo bEHs obbybMmobzol bEHsl godmabgzagsl.

d9dnga by gda (FC)
Lem (DOL )= -- -- ---- (2)
Lom3gMszom bafxggda (OC)

9L 3Ma8030gb&0 3Mbmmgl o6 0dbgds gHmol Gmmo, 30650wsb BomIm-
900b 3Mm(39Ld0 ymgzgmmgol s®LdMAL (330mgdan batiggda. s30@m3, yodo-
30 boMxgdo 39MoLmEL aomsesdamdgdl LamdgMmaznm batggdl. dgbsedsdabo,
3M9803096@0 (2) sobmegl o6 0469ds 9@ dg domamoa. dodabawady, dgndmy-
dgm0s ©350a0bmm, dob HmMIgm mbydg sMLgdMdL Mabga. gb 3mgxoz0g6@0
obabsmgdlb IMedngn botggdol bamlb Lam3gMazom batggddo, HmIgmoacy bo-
LyE39m0s 065303530 56 0BOEIEMEL. ngo 3ogmgbsl dmabogbl bam3gms-
300 M0b3dg. 93gbo, 39-2 3MagB0(3096@0 5 b Regmzamma, Hm3 bam3g-
o30m Mobzdg Imgdgon Gog@mmas.
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ddnzn bafmxggda (FC)
ben (DOL) = ----------- e £ )
d99mbogz5ma (Income of Sale)

9L 3MgB0E0gbGn MgomuMam 5Mob dnwdogo bofMxgdol godmyqgbgdals
989J8056mdal geho-gfma 3oh396909ma. ngn a330h39693L, M3wgbn mgmin
dndogo batigos gobgmmo ymggmo gfmo mamal dgdmbogemdy. ngo Mo -
o bagmgdo 0dbgds ghmdy, oo YBMM ogdoc dmgmgbol Bomdmopaqbl.
abg, ®m3 Mabzob 3odbdm3 dohgzgbgdma 3965 030 Rsnmzmgds, oxyd(3o Mobggd-
b9 393 9bsL Fmabogbl.

dnedagza bsmyggda (FC)
Lem(DOL) = -- -- -- (4)
Lam3g@maznm dmagds (EBIT)

Lom3gMazom dmagdsls, gsbmnE g3mbmdo 3n® mo@ MG nmadn, s3fMgmay
MBmEgdgb - Imagdol 3Gm(396@0Ls s Fmggdal goobabonl gowabosdwmy
(EBIT).

9L 3mgB0(306@)0 sbsbnsmgdl Mmedpgbo mgm@o dnwdago batgns asbgy-
Mo Ymggmo ghmo mstolb bam3gMmszom dmagdol dobomgds. ngo Mo YBRO™
adamo 0dbgds ghmdyg, 60dbogh MHm3 doo YBm™ 989 0sbsw gsdmaygbgds
3ndogo baMxgdo s dodobosdy, doo Ngmm 3306 0d6gds Lam3gmszom (bs-
39656M3gm) Mabgo. 306506 Lam3gMmszom 3magds dgdmbogmgdbs s bam3gme-
300 batrggdb dmEnb bbgomdss, bmemm, gb 306563690, 39dogo ©s (335mg-
35000 batggdnbogsb dgmagds s sbg3g, bam3gmsznm dmggds bam3gMsznm s6¢)
dof0ma©o bdg305bmdal yzmsdy dmaswo Bobsbbymo dgmgans, 3mgno30g6@0
(4) sy gobbomem 3ohg969dmgdlL dmmabl, yggmadg 3m33mgdby&o bobosmal
dohg9bgdgmos.

Lam3g@msznm Imaqgdal (EBIT) 36Gm(396@<ma 33mmamgds
Lem (DOL) =- -- -- -- -- -- -- (5)
33mbs393ab (S) 3Gm(396@<ma 33mmamgds

BmgogMon 39(3609M-93mbm3ab@o 3mI3sbool m3g@msommo Imagdab
336dbmdgmmdol bamnbbob babmalb gogowggdal (33momagdol d08s6m, m3gHa-
30990 mg39M0x0b Embglb MBmwgdL [7. 943.458].

3333900 0@abEMMgdl, Gm3 dyYwdngn Lam3gMmsznm bafggdol oMbg-
dmdab gs8m Mgamads(3000056 Bomgdmma dgdmbogmgdol (gogowggdal) 3Gm-

(396&mo (33momgds 06393L 3HMIMG30mbg YBG™ 398 (33coegdol Lo-
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m3gMo30m dmgaqdado. ogMad, 30JMmdm, 53 dohg96909mbacs (9) 396 gbm-
90 Mmg39Moxal, 569 Mobzob 3mgR0(3096@L. ngn sbsbosmgdl 3mEmgmasznsl
dgdmbogmagdbs s Lam3gMmaznm dmagdol 3GmM(396@m (33mamgdgdl dmeal,
ol sbamobn gGom LonbGgMagbmes oggadzol LB oDy, aowsbyzgdn-
93900l obomgdso, 09y M dmemdalb dgdmbagmagdos Lagntm Laby@mazgmn
Lom3gMagom dmagdal dabomgds.

Lam3g@msiom Gabzob sbsmabda

Lam3gMsi30m mg336Gmxab 3mgn00gbgdab mgmAayma 35bbaemzal
Logmdzgemby, dgndmgds a35L3363m, BM3 Lom3gMmaizom Mabzal yzgmsdy
bdmase 35h39693mom, Ibmemme 3ydngn baMxggdabs s Lam3gMmsinm dm-
39%0b gsMmEmMds - Mbws Ryncngzsmmb. sbsMRgba sR3693mgda Lom3gMs-
3om 60[)336%3 3md83Qn cgbd@)mﬁganb.

F3960 035mbabBENLOL 3G 30(3960L Bobbom Ro@oMgdmm ndbs dgbodsda-
Lo goobgemndgdgda. agedgom, bad 3ofmmdam LaBsMImML goshbos dgdwgan doh-

39690mgda (ab. (3bGoea 1):

Gbmoemo 1
Lam3g@ms(30m mag39Maxalb 3mgxga3096@7gda
N#1 #2 #3
8oh39bgdegdo boBs@Bm | LoBs@Bm | LoBsmdm
d93mbogamn Ggomabe(3000006
(emo61gd30) 15 000 15 000 15 000
Lom3gMozom bafggdoa:
(33900 batiggdo 6 000 8000 4000
39d0g0 bofiggdo 6000 4000 8 000
%530 12 000 12 000 12 000
Lom3gMazom dmagds 3000 3000 3000
Lom3gMazom mygzgfogol
3M9B0(30gbG o0
1. FC/VC 1,0 0,5 2,0
2. FC/OC 0,5 0,33 0,67
3. FC/S 0,4 0,27 0,53
4. FC/EBIT 2,0 1,33 2,67

30639mo (36G0mdo bodngg Lobsmdmb dgdmbegmgda, bam3gMasom bam-
%900 8 bam3gMszom dmggdab dohggbgdmagdo gMmbonfns, dogmad, bam3dgMs-

(30m mg396Moxol 3maBn3096@gdo 3sbbbgegqdmmon. oMazgmo 3maxkn309680b
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dabggom, bom3gMaznm Mol go bmmme 3gbsdyg Lobsmdmdo s@bgdmdl, dgmeg
3M980(3096@0 39L337 LobsdmAdn yzgmadg Bomamns, JoaFed gMmodg adamas
s dg9dmgdgmons @oanbogl, Mmool ool dobo mbg Lydada. 3gbsdg 3mg-
30309680 3b3g39, ymzgmgmzol gEndy bo3mgdo 04690s, dogMsd dgydmagdmons
abbbs, Mm3gmos dobo dobodsmyyMo mby. dgmmbg 3mgxa3096@0, Ladogg Lo-
bom3mdn gMombg domans. 35dsbowsdyg, gox0dHmm oy sMs, MHm3 Ladgbsmdgm
0bgo 398 bs3mgdow bLodngg Lobomdmdn s@LYEMAL? 53 Jombzodg 3soLyybal go-
bo3930@, BomBmgdal BEmbabbmmmdal BgMm@amoab s bam3gmssom mgzgfaxgol
3M980(3096@960b dgmemgdoma sbamaba Ags@omgom.

(36md0mos, H™M3 bomdmgdol bmbsbEmGMdal By Eomoa sGol 3Gmoyd-
300L abgmo Bomgbmds, Mm(3d LaBsMIML oM (3 Bmagds 593 s sz BaMamo
obg) doaemnobo Lam3gMozom dgdmbogamo Mol dormnsb bam3dgMszom bom-
®9OL. 3919300, 3oEmdomo LobomIm 3 DogdL bymhsbmgdlb s ghoma (33mo
bgmBsbmals gsboyowo ggadnmo gobns 37 maMoa. (33mowo bafgo 15 mamo ©o
doosbn 3m8ngzn bofmggda 5500 mon. aggadomos 600 (30mo 3MmendEob
353mdggds. 3magds(bamomal), bomdmgdol BmbobbmEmmdol s bam3gHaom
0bgob ggadnco dohggbgdmgdo dgdmgan 0d6gds (ab. (sbEamo 2):

(b6@0emo 2

6569mM930b BmbsbBmMmmdab 3mb (3983300 3933060 boam3gMmaznm mg3zgMogcsb

1 200 250 367 600

35R39690 do
800000 oy | 3omby | gomdy | gomdy | oy

3obo (dgdmbagommn, momgddo) 37 7400 9250 13579 | 22200
Lom3gMaozom bofggdoa:
(3350935000 batiggdo (15) (3000) (3750) (5500) (9000)
begEmmo Imaqds (marginal profit) | 22 4400 5500 8079 13200
dormnsbo IModngo batiggdo (5500) (5500) (5500) (5500) (5500)
Lom3gMazam 8mggds/ oo (5478) (1100) 0 2579 7700
bom3gMozom mgzafaxol
3MIBO3eg6GIo0:
1.FC/VC 250 1,83 1,5 1 0,61
2. FC/OC 0,647 0,594 0,5 0,379
3.FC/S 0,743 0,594 0,405 0,248
4. FC/EBIT -5 0 2,133 0,714
Bom3mgdal gbogmmbmgdal
©0035bmbo (gBongnmmgddn) 117 350
3ndogo bofggdo 3GmYd@ob 5500 275 22 15 9,17
R ludeh!
Begemmo 8mggdalb marla (p/s) 0,595 0,595 0,595 0,595 0,594
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3gmeg (3bGomoEsb Rsbl, Mm3 dmagdal domagds 0bygds BmbsbbmMmMdnL
BgMGomob dgdmga. bom3gmsiom mazgmoxol yzgms 3mgxoogb@o dgdo-
960b &9begbznnm baboosmmgds, Moz Mabzgdalb d93(3060935bg dogmnmgdb.
3oM39m0 3mgB03096@&0 (FC/VC) - Bmbsbbmmmdal bg@m@omdn ghmdg dg@ 0o,
9.0. M0b 3o oMbgdmdl, dogMed, IMdngn absbaMxgdo 0339 EIGSMMMNS S
3M980396@¢0 Mobzlb smat nbos sR39690mgl. b gogaMmm oy sy, Hm3
Bof38mgdal Mobgo 3o0b(3 oMLdMBL. Fndngo s (335mgdswn bafMxgdo gMm3ds-
bgob ssbrmmgdom 367 ghmgmmob Bomdmgdol s gogowggdal dgdmbgggsda
339@mMmEgds 8 330b dg3mgg, Lom3gMazom Mabgo sme® sMbgdmal. dgmmg s
39039 3MgB0(3096E)0 Yz9ms smGgMbo@0z0L PMML gMcmdy sdsmns s dods-
Losdy, M3 YBO™ SbEMbss bymmsb, Joo YRMm 53(30690L Mab 39db. JogMsd,
dgydmagdgmos ©aanbglb dobo bmMdsma@o mby. @egs3zzoMmgom bom3gMos-
(30mM g396oxol dgmmbg 3mB0(3096@L - I3ngn batggdabs s Lam3gHszom
dmggdal gommdsl (FC/EBIT), ngo 6563mgdals Embalbbm@mmdal by omda byy-
mos. g.0. 31dogo bofMxgdob ogmamgal Mab o o6 sMbgdmdL. doafMad, Bmbal-
Bmmdob by omolb dgdmga 0gn bab@mdnbgdyMow ghomndg domms s©ob ©s
o3 068 9M35mal dg3ga 9Dy adms g(399s.

535bmdb, BoMmBmygdobs s Mgomadsz0ol Imzmemmds Mo YBRG™ ImE-
Los Bamdmgdol BmbBsLBEMMMdnlL bgM@nmnEsb obg Bocdmgdals gbogmbmg-
30l ©0035bmMbo M3 YBRO™ GFoMmms, BsM8mgdol Hobzob yggmes gobboemmmo
35h396909m0 door NRG™M @odsmons. Moz dggbgds drgmmmoa dmggdalb domgsl
(begEmmo 3mg gds Jggemgdamo dgdmbegommab), dobdyg oMsbonm gogmgbsl
o6 bbb IMdogo botggdolb @Mby s 35 BmMbolbEm&mbal 6gMEoma, doga-
603, m300 sbgbl 3o3mmgbsl Lam3gMmaznm dmggdabes s gomabygg@nmgdgdol
30gdody, 0] B MomEgbmdal 3Mmn 480 sddbsogl s gongnmb, Hmd bs-
Bomdm Moo Imdggdosbo nymb.

530b d9309a go393cMdgmgo dgmmbyg 3oh3939mDy s 330603905, 35630b0-
mgo bbgo dsgamomo. sg9dgz00 aggadoemos 2000 (300 3Mmed@ob ©sdbe-
0. ghngnmob batgamodsznm gobos 20 mon, (33men batign ghomgmmdy
12 moo s 3dago bofgo 6 momoa, bye 12000em. go8mogmgdo Bomdmoag-
bamos 3gbadg (3bGado.

Gmame(z 3gbadg (3bamoEsb Rsbl, BmbsbbmGmdal Bg@mEomdn 3mgao-
39680 - FC/VC, gfodg bogmgdas. 3gmeg s 3gbadg (sbGamal dohg9695emgdals
dgamgdabsl 0633935, Gmd (FC/VC) gfmo dgdmbgggado Bmbobbmmmdal
BgM@nmal dg3gass gMomolb Gmmoa, dgmeg dgdmbszgzada 30 - BmboLEmEG™Aal
BgmGomodyg. Mol ¢Mbws 0gsbgfMma gb? Mmam s (36mdomoas, 3Gmoy 0ol
30dm3d390ab b0l bgaegmgbom, 3dngn batiggda 3Gmoy @& oL ghomgmmdy
33060909 (0b. (3bGoma 3). s65mabab dgogasm 033935, MmM3 bobsd Iywdngo
bofiggdo ghom (3o 3OMENIG Dy 90gde@gds (335mgdswo bafxgdol ©m-
bgl, 0gdedwg (FC/VC) gmhodg domomos. 83obmsb, dmwmdngn baMggdobs ©o
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bom3g@szom 3mggdals (FC/EBIT) gofmds Bmbababm@mmdab 6g&@&nemdn dgmeg
3gdmbzq3930(3 bymab Gmmos. 3oMasw Rsbl, Hm3 gb 3mgyn3096@0 BEmbsLEM-
mdob by omdn ymgzggmmgol bymolb Gmeo 0469ds, Moz 035Dy domocmgdl,
™3 domosbo 3dogn baMxgdol ogsMmzalb Mabzo smom sMLgdmdl, dogMad
Boc3mgdob g53d@0obmdals Mab 3o nbgz MRgds, Moash, Mmam® (3 Mg 53603-
bgo, ymgzgmmgolb s6bgdmdlL 030l smdscmmds, Hm3d 30bbgda dgadmgds dombgmem
396 0gdbgb.

Lom3gFazom Mab3gddg bmmme dmmdngo bofmggdol 948 056mds o6
obgbL gogmabsl. dobdy (339mmgdowo bafMxgdal gi398006mdss Dgdmddgwgdl.
035b06, 3MB835600L Bobobo Bmam (3 bafMggdal ogaMmags, sbgzg Im3ggdosbm-
30l 035mmagdss, M3 bbgs 3Mogemo gomogdmmgdgdal @agemgal Bystms.

Gb&oeno 3
6563dm7gdab BmbsbBmAMdab ByAGomo s bLam3g@mszom
939600l 3m803096G 330
35B39693mad0 T 3omDg 1000 6.6. 1500 2000 4000
Gomdy | 3omdy ooy | oY

393mbogoma (mst9ddo) 20 20000 30000 40000 80000
(335 gds000 btk (12) (12000) | (18000) (24000) (48000)
brgAamo 3mggds (MP) 8 8000 12000 16000 32000
dm3030 batiggda Lyen (12000) | (12000) | (12000) (12000) (12000)
bom3g@szom
3magds(dofamn) (11992) (4000) 0 4000 20000
Lom3gMozom mgzafaxol
3M98030bG 750
1. (FC/VC) - 1 0,67 0,5 0,25
2. FC/OC 0,40 0,333 0,20
3. FC/S 0,40 0,300 0,15
4.  FC/EBIT 0 3,0 0,6
MbogEmmbmgdab ©osdsdmba 500 2500
(a®oggero)
3m8ng0 boMggdn 12000 12 8 6 3
36MRYIGL ghogamdy
Begenmo 8mggdab oty 0,40 0,40 0,40 0,40 0,40

3dndogo bafxgdobs o bom3dgMsozom dmagdol gomomdal 3mgagn(30gb-
&ob (FC/EBIT) — 89609630980 333 boob@gmbme godmaynmgds. ngn Bomdm-
900L BmbalbbmEmmdal bg&mEomadn bymos, Moz 035Dy Bommomgdl, Hmd doemansbo
3103030 boMmggdob oxzaMz0b Mol 3o o6 s@bgdmdl, JogMad Badmgdals Embab-
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Beemdob By @omob dgdmgg, Mmam(s 9339 90360369m, ngo Bomdmagdol go-
3399 ©0835DMbdn ghmdg Jomamns s ghmb gon@mmmads, Hm3s bam3gMs-
(30m 3magds dndog bafgqgol gommsebsdmmgds. gb 0dsbas 3305306 9d06930L,
3 6o3mMgdal Hbogmmbmgdol @nsdsdmbo MgomyGom Mydm d3069s, 300-
g Lbgomds 3Mmod300L Mgomndssnal oggadom Mommgbmdsbs @s bmbs-
Beamdob By E&omb dm@ab. 35dsbowsdy, domnsba 34ydngn bLam3dgfmsznm bom-
%900b 9839J&056mdal Gabgo ¢339 s 05MLYEMBL. 3g80MMdm, 3als dg30ga,
LoBbOMML obsMmAgbo bbby gomademgdgdal (3GmM(396@qd0, ogz096-
900, H3b96M3900) OGM30L Mab3og oM 05Mbgdgdl. od(3e 3969x%396@&3>
Mbs 0bgm3dmgebgmmb 0dom, B3 Jnnsbo §obsbbycn 3o0gdmmgdgda bom-
396M5(30m Mg 9dsL oM Mbs sgde@gdmeal. s3Mogsw, (FC/EBIT) - 3mgga(30g6-
&0 y39mady bEmmom ©335ymBamgdl Gabzob godbm3do bmaswn 35R3969dmals
»gabgdab.

530b dgdwga F396 B0 goobomadgdnm ofbs Dgdma dm@sboman gbyyog
JMOCBOGOUB@)O (), 60083@[)0(3 ‘ggbmmﬁ) 3&(*)60’)803‘36 Qn@gﬁo@)mﬁ)oan, ™=
ame (3 9339 503603690, sbggg Lom3gMssom magzgGogol 3mgBn3096@L Ybm-
09096 05 5060365396, HM3 ng0 sbsbosmgdlb Ig@dbmdgmmdal bamabblb oo dm-
0L [7. g3. 4588; 12. a3. 57]. ngo god3momgzmagds bam3dgMszom dmagdals 36rm(396-
&m0 (330 gdol gommdom dgdmbagmagdals 3Gm(396@m (33mamgdsbosb.

dgmoby 3bGomdo s gdomo 0bs ©ed390s, GmMA 3oMgge (36Gamdn Boh-
396900 d93mbagamo o9y gondMegdmes 30%-0m, 35d0b (335mgdon bofmyggda(s
03539 89330 go0dMgds, 39w©dngn bofggdo 30 0g03g oMRgds, Moasb abo-
bo 3OmEyJ300L Fm(39mmdal 3BM3MEM(304ma© 36 0(33emgds. dgamgds shgg-
693L, ®mM3 3oMzqm (36Enemdo bom3gMazom dmaqds badngg bobs@mdmda gMmban-
0 0ym. 353603 33K gMd©, Mmam 3 dgmmbyg (3ol 0bgm@mdszns shzgbgdl,
Lom3gMazom  3magdol 3oh39690mgdn  9Mc3s6gcmnbagsb  gobbbgsgzgdmmos.
m939M0%0b 3MmgB030968 700 9B b sdsma dgmg babsmdmdos, bows(y bom-
396M3(30m 3magds yzgmadg @adsmns. 3063 s dgbsdg LobsMdmadn 3o gHndy
doeamns. 3535bo©ady, 93 LobsMmdmgddo Mgamaba300lb dmzemds BmbsLBm-
mdab bgMGnmosb xgM 30093 bLobogosmm ©Ne3sdmMbAdn ndymezgds.

dgmobyg (3bGomdo aodmabasmndgdmmos dgbmog (9) gmgxo0gbdo(s:
LomdgMazom dmggdal 3Mm(396@ Mmoo (33momgdol gomomds dgdmbagmagdals
36m (3968 (330 gdobmsb. HmamE(s 9339 903603bgm, Azgb dob 3nbmogdo
3MOgmd300b bamabblb bam3gMmsznm dmagdabs (EBIT) s 3g3mbagemgdl (3)
dmmab. gl) Jmacgnenz}s@)n bam3oﬁoenm boﬁxganb aonn b@ﬁgd@)mﬁnbam-
30b, sbdmo 96w 33dmangsmmb.
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GbGomo 4
Lam3gMa(30m mg39Mnxab 3mgxunEngb@gda LobsMImas
99mbo3mgdab 30%-0m DAnb I73ga
3oRg9b9dmado Ne1boBomam | Ne2bobomadm | Ne3Lobocdm
d98mbogama Mgomads(3000006 (Bo@gds
30%) motdn 19 500 19 500 19 500
Lom3gMazom bafggda (mon):
(33900 bafggdo 7 800 10 400 5200
393030 bofiggdo 6 000 4000 8 000
%530 13800 14 400 13200
bom3g@azom dmaqds 5700 5100 6 300
Lom3g@aom dmagdal %-gmo (33mamgds
3M980309689d0: 90 % 70 % 110 %
1. C/VvC 0,77 0,38 1,54
2. FC/0C 0,43 0,28 0,61
3. FC/S 0,31 0,21 0,41
4. FC/EBIT 1,05 0,78 1,27
EBIT-0b %-mo (33emomgds / 3gdmbegmagdals
Y%-gemo (33m0mgds 3,0 2,33 3,67

dm@obomo g55635M0d93980L Laggmdggmdg dgodmagds @ogsl33bom, Mm3
doonmas(s, dgdmbogmagdol (33emamgds 0bgg3L 3Gm3mMonmdy 398 (33m0-
mgdal Lam3gMazom dmgagdada. 3gMdm, doMmggm Lsbsm3mdn dgdmbogmagdol
30%-001 358,703 353mnbgos bom3gMazom 3magdal badx g 380 96+ 90 Y%-0m
(30% * 3) 358gds (ab. sbGoea 4) s 5700 momn (3000 * 1,9) dgoanbs. om3o
dg3mbagmgdal 358 gds 50 % 0gbgdmes, 35306, Lam3gMazom dmagds dmnds@ ol
150 %-000 @s 0gbgds 7500 maomo (3000 * 2,5); 3gmerg Lobsdmda dg3mbagmagdals
30%-00 3589353 bam3gMs(30m 3mggdal 70%-0m (30 * 2,33) bMs godmabgos s
domonma(s dgoagblb 5100 mamb (3000 * 1,7) o 5.9. 30dabowady, bawsg bom3g-
o(30m 369 Ladgbamdgm Mobgo (FC/EBIT) domamons, o d93mbagmagdbs @s bom-
396(30m 3mggdal dmMob 3mEgmaz00l batobbo(z domamos. ©s3mdzom, dgmeg
LobomImb 3gbgx396EL 0 Ly@L babs Bgmmeb dgwsmgdom, 15%-00 dg@n obyy
5865 mamab (5100*1,15) Lam3gMazom dmagds donmmb, sbsbaMxgdalb LGN -
&0l 03539 Im(393memdob bogmdggmDyg, 35dab 3sb 6,44 %-00 (15/2,33) 890
dg3mbogamo, @ssbmmgdam 20756 mmsmo (19500 * 1,0644) obgotogds.

35353y, Lam3dgMmaznm dmggdabs s dgdmbagmgdals 3Gm(396@Mmo
(330gd930L Mmobogommdal 3mgx0xngbGo sbobosmgdl s Lam3dgmszom
dmggdol 33mdbmdgemmmdsl dgdmbegmagdol (33momagdal 0dstm, shggbgdl gm-
gma300b ba@oLBL doom dmEMab s o6 0gbgds godsmmmgdamao, ngn bLam3gHzom
0bgob embab 3oh396909ma@ gomnsmm, m¢yd(3s Mabggddy gogmgbsl sbwgbl.
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336M0g 30, R3G3Mgdnma mmgnznma a56Lygabs ©s s65madab baoggnd-
39m by, bam3gMsiom Gabzab 3m3d3mgbayem dsRz969dmo dn©dngan bomyg-
3abs s bam3gMmszom Imagdab goMmdab 3mgxgangb@oe (FC/EBIT) doggsh-
605, Amdgemda(g sbabuymons 3ydngn Ed (333mgdsn baMggdal 333mygbg-
35Lob 335330698 9ma Mab3zgdn, BsMIMgdal NbogManbmgdalb as33dm-
6ol JgmAg30L Mabgn s sbggg, Lam3gMszom 3magdalb sIM3nEgdyemagds
begenm 3mggdsbomsb. gb 3mgx0(3096@0 gm0 dg sd3ma Ybes nymb. gMmab
bgdma bam3gMmsom Gabzab 3sRz96989mons.

Lom3gMazom magz3gMoxol s6smobab bEmymaal obbom, 3mganoz0gb-
&0 (FC/EBIT) boc3dmgomanbgo dobdg dmgdgmn ggod@mgdol 363603000

Lag@mam bam3g@siom FC VC ocC MP
®ab3ob embg (FC/EBIT) = ----- * * *
vC OC MP EBIT

F396 dogm dgdydaggdmmo mabgsd@mmosbo dmegmal bogndzgmdy,
3bamnbal sdbmen@& o Lbgamdol bg@mbal godmygbgdom, dgbodmgdgmos go-

0dmImb bogHonm bam3gMom mgz96nxol Embybdy dmddgon dgdgan Bog&m-
900l gogmgbe:

1. bam3gMmosnm baMxggdab mMasbymo dgoagbammds (FC/VC). gb 3m-
980309080 M3 PBRO™ Joesamo 04bgds, sby Mo YBMm g0 0dbgds Inwdngn
botxgdo (339mgds bofmggddy, Jom @™ go0dMEgds bLam3gMasom Mab go;

2. 335303000 baMxgdab Boema Lam3g@msam bamggdda (VC/OC) - do-
Lo BEEs Lbgs Mobsdat 30mmdgddo, (330mgdon bafMxgdal sMogngd@nsbao
353mygbgdal smdscmnmdal Bl s dgbadsdabo DML Lom3gMazom Mobsl;

3. LabsM3mbL Lam3gMmszom baMmypgdal gosmomds drgMmyem dmagdsl-
056 (OC/MP) 5h39693L, M3gbo momol bam3gmsom bafgo 0gbs gobgmmo
96®0 @30l DrgMymo dmggdal dobomgds. ngo Moz YBO™ Jomamo 0dbgds
961y, 300 YRO™ 350bMHEYdS baMxgdal 989 0sbsw godmygbgdals Hobgo s
3gbodadoba gobmEal bomdgMmazom Mobgl;

4. begyemo 3magdab ggoMmmds bam3gMmssnm 3mggdsbosb (MP/EBIT)
sbggg bgaogmagbsb sbegbl Lam3gMmaznm Mabzdg. nga Moz YBMm™ domamos
96 by, dom domamons IMdngo bafxgdol domamo gu99&0sbmdom gsd3mygbg-
dob Mol 3o.

boomabE®some aobgobomagm Jgmmbyg (3bGHomdn ImEsbomo dofMgzgmo
5 3gmMg Lobo@mdmb dohzqbgdmada (ab. (3bGoma 5). 3bGomdo Jgsmgdamas
M0 9gPma35Mm3z560 3oMmmdoma LaBsMML Mobgzob 3mgBa3096@gda. bam3gHa-
(30M Mg39M0x0olb mby dgmeg LaBsM3mdo sdsmns doMzgmmab dgamgdom
0,269 349648 00. 30Mggmo s Igmmbyg god@mmal dgasgmgboom, dgmeg babam-
dmdo Mobygdo dgdz0cms. 3gmtyg s 3gbady Bod@mmMgdol gogmgboo 3o, bo-
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m3gMo30m Mabgo gobMoamos. s3gbsw, dgmmg Lobsmdmb d9b9%dg68 3o «b-
5 0DONBML (335mgdon bofxgdob gug@0sbmdol s3smmgdedg s bomdmdals
MBOBONbMgdal ©Nd35bBMbAL gogeMmmgdsdy, MoEash drmgMyma dmagdobs
5 bam3gMszom dmagdol gommmds (MP/EBIT) botmdmgdal Bmbobbm&mmadals
Bgd@ombs s Nbogmmbmgdals dobd@odl 3zo3dnMmegds. 33sbmsb, 3aMzgman
LobomMm3mL 3gd9%396@83s ynFomgds ¢Ybws dnsdzomb Lam3gMmsznm batggdals
mMasbnmo dgoagbommdal m3@ndndszosl s 3mdngn batggdal gig9J@0s-
bmdab 535 gdsb.

Gb&oemo b
Lam3gMmszo mg396axgob gosdmmanma s6smadal dgpgagda
#1 N#2 SobMs
8ohg0Bgdengdo LsBaGam boBomBm ° (Qir, )
Lom3gmazom maggfogo (FC/EBIT) 1,053 0,784 -0,269
dmddgn god@megda:
1.FC/VC 0,7692 0,3846 -0,3846
2.VC/OC 0,5652 0,7222 +0.157
3. OC/MP 1,1795 1,5824 +0.4029
4. MP/EBIT 2,0526 1,7843 -0,2683
35 @mMMmqdab go3mabo:
3063960 BoJGmMab gogmgbs - - -0,526
3gmMg Bod@mEab gogmgbs - - +0,146
39Lodg B @Ml gogmagbs - - +0,229
3gmobg 3ogd@mMab gogmgbs - - -0,118

bgdmon Im@obamo yzgms gs9bgemndgdom ol dgddscmn@gdss @ab@me-
389, O™ Mobzgdob donbgosgem 3maqgdob domgdol dqbadmgdmmds ymggem-
®30b 50bgdMAL. 835bmab, Mab o Mo(3 YRO™ Fomamns, ma gds(y Jomamons. 530-
&m™3s(3 onsb 3gbamdggda Mabzdg. memmb, 3969%356@0 Mbos (3Lnmmmdrogl
Foomo 3mMgma(300 56 nymb bam3gMazom 3maqdabs s dgdmbegmgdl dmmal,
00356 393mbogmgdal 830607 (33tmomgdads(s 30 3gndmgds oo bam3gHszom
obs3oMan aodmabzomb.

* %k %k

Ro@omgdmmo 33mmg30b 3900939335 d0a30y36s 03 sl 336087, BmM3 g3m-
bm3ogn® mo@gFe@m@mada [7. 8. 9. 12 s Lbgs] Lom3gMmazom Mabzgdol dGs-
390 3MgR0(3006@0 gobobommgds, Lonsbsi Mbos dgamhgl gemoa, yzgmody
3mM33mg gLy bobosmalb dohggbgdgmoa. Lam3gMmazom Mabgo oMol ngozg badg-
Bom3dgm Gabgn, ®m3gmos ©s39330Mgdmmoas Inmdngn bom3gMmszom batgqdolb
353mygbgdals, Bodmgdal BmbsLbBm@mMdolb By @ nmoal, Mbagmmbmgdals onds-
Bmbob s bam3gFszom 3magdal 35R39698mmgdmab. 30650086, M0l 3930l dom-
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™35 3g@omMos dmagdol domgdalb NdOHNbggmymbscmgal s Mmd, dmggds
30 o6 bgdm43gmgdb batxgddg, 3oMajom, batxgdo DgdmJdg0gd96 dmaqdady,
530@m3, Rzqgbo sdGom, LB oGN30 gobbomyma 3MgBn(3096Egd0@sb, bam3gMs-
3om Gobgob 35R396959mb - 3dngn bafixggdabs s bam3gMmsznm dmagdab
gommds (FC/EBIT) bsmA3maoagbl. sbomfingbo 3mgano3096@qd0 dabdg dmd-
3900 gog@mMgdos, Moz bam3gHazom Mab il DMoab o6 53(306930.

Lom3gMaom mygggfoxol dommgs gdbsbyMgds, 3wdngn s (339mgdsn
bof g gdob m3@ndsmu@n bLBONJE NGl gDom, bam3gMszom 3magdal gowowg-
30l 33m(3560L. dgomgdomds s65mnDdds shggbs, MHmI dmaxg®, bam3gHsom
dmggds Lbgaabbgs Lobsmdmdn gMmbonMns, dogMed Mabygdo gobbbgsggdaymas
(0b. sbGoema 1), Moz 3odmbggmmos 3wdngn s (339mgdoo bofMxgdol aob-
bbgeggdmmo 3GM3mM30000. Dmaxg®, Lom3gMoom Gabgolb 3mgno0gbEo
5 dmagds(3 dsm0s. bemem, bLam3gMazom Mobgo Losg dogmsamos, od dmag-
35(3 doamos (ab.sbGoema 4). 396563 gmam3z0b Mabzgdo LEmMgo 5308 m3 brgds
303bo3gmo, 09339, sMbLYdMAL goaboabymbsmmdol Malgn, Mo dgdwmggo
33ma30L bogobos.

LEdGnsdn dgdydaggdmmoas bom3gMazom maggzgcoxgol (FC/EBIT) momb-
%3d@MM0560 Im@gmn, Gm3mob 3@ 03mo godmygbgds d9bgxdgb@b waogb-
3o 9ds, Mo 3090 Sbamobyma bgmbgdom gsdmogzgmomb Mobgzgddg dmddg-
00 Y000 S LJOMYMBON0 BoJBMMGo0 @ 3o5@sMmmb dgbadadobo mbals-
dngdgdo.
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Improvement of the Company’s Operating Leverage Analysis

Izolda Chiladze,

Doctor of Economic, Associate Professor, TSU
e-mail: Izolda.Chiladze@tsu.ge

Companies always have to work in uncertain conditions, as there always exists some
probability that the objectives of the company might not be achieved, and that achieving
these objectives is accompanied by the risk of non-fulfillment. Therefore, the theoretical
and practical research on the ways of reducing risks and avoiding anticipated additional
expenses is very important and at the same time rather problematic.

There are various types of business risks. The article reflects only the questions of
measuring company’s operating risks. Operating leverage ratio is used to define business,
i.e. operating, risks of a company. Various operating leverage ratios are discussed in the
article, and it is justified which ratio can be acknowledged as the most general index of an
operating risk.

Operating leverage is linked with the existence of fixed operating expenses, and
characterizes the risks involved in the production and realization processes. Operating risks
include the risk of fixed expenses, in particular, the possible inefficient usage of production
management and service, which will be reflected in the reduction of the anticipated profit.
Thus, the concept of operating leverage means the possibility of profit increase by means
of the optimization of fixed and variable expenses ratio.

In the author’s view, the most general index of the operating leverage is the ratio
of fixed and operating profit, whose factor model can be presented in the following way:

FC  FC Ve 0oC  MP
DOL = = * * *
EBIT VC  OC MP  EBIT

Based on the presented four-factor model, using absolute difference, it is now
possible to measure the influence of the operating leverage certain indicator on the deviation
of the operating leverage general indicator, such as: The ratio of fixed costs to variable
costs; the ratio of variable costs to operating costs; the ratio of operating costs to marginal
profit; the ratio of marginal profit to operating profit (EBIT).

Keywords: Company’s risk; operating leverage; marginal profit; degree of operating

leverage; factor model of operating leverage.
JEL Classification: M10, M20, M21
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0R330356015 MILYALIBNL 360336ITM3O NEM3IdBNIHN 3MI3SENOL
VBM&3N6IBO3N

IEH0LA063 MCNS30CP0

o8oemobols 0306 xoz560d30m0b bobgenmdob
bobyemdbogm mbnggmbodgdob omg§mmsbdo

s@sdnsbms Mgba@mbgdo s 0bmgaommmds mebsdgodmgg dad-
b9bdo Meowgbo godmbggzss. The Conference Board CEO Challenge 2015-0b
80gM g53mgd394bgdmm aodm3ombzedn d0bbgb mowgFmgdds Mm@ yzgmody
o 353mb393500 00Rbogb: 1) 5sdnsbabgmema 3o30@omn s 2) 0bmgszos
[4, a3-2].

dgbododabow, bodnsdo 83960 3gmwgds ME y3gmadg o ao-
dmbgg3obg 00bs850Mmzg BomBo@gdamo  3m3356098alb  mo@gMgdob-
og0b=o@odnsbms MabyMbgdLs @s 0bmzs30Mmmdady. 33mg3988s shzqbs,
M8 MmO 560Ds(300b 06mzs(30mHMal 4568LsdemagEgma, 8@ bomow, stob
oo dobo gabsblbyn dgmdomgmds, oGedgm s@sdnsbms 3odo@smoa[3].
50bndbmmo ©obyzbs godm3nbsmgmdl njowsb, MmB Bbmegmomb yggme-
by 0bmzazono 3m33sbngdo o YMomgdsl 0439396 sodnsbms Gg-
LaELYdL s M30sb, BMI LEmMgo Jomn godmogMgds s bgmdgbymds
360l gMo-gMoo dmoegemn god@men 3m33s600L nbmgszom@mmdal dgbo-
bomhmbgdmoc.

Ly 3356dm bagyggdo: ssd0s6ms Mgba@bgda; 8969%8968)0; 0bmgs309d0.
06m33(30960Mds- 3m33560503 65635§930b ddmagMma ggod@men

0bm3zo3099MHmdal ghom-gMH oo Jnsgzomn 3ob3bsdmgmgmoas 3md3sbnsda od-
33000693990 0333560 3B NEs, MmM3 3M33sbnal nbmgssomEmmds yzgmes ms-
6533EmMBmals 3obmbobdggdmmmdsl gmemabbdmdl, yzgmes 0obsddmmdgmn god-
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J60bp0by modsoemo

3L 3m335600b 3obg0maMgdadyg, ol ss3@0Mgdsl msebsdgommzgy dmmbmg-
6gdLs o 3Mb3NE96EN6IMNsbMdnl Jombygzady. sbgo 3m33sbogdda (300mmMdgb
Y39mo ms6533MmIgmo abg ao0053Domb, HM3 0obsdgummgy dmmbmzgbydl
3obmbmdogl; Bomds@gdymn 3md3sbogdo o gMowgdnsb Mobgzgdol domgdsl,
50356 oo 33smogoomo oMb 0dgoo sd3zm s bggMom, HmI Mabgo
0gbgds sbomo dgbadmgdmmdgdals godmygbgdol Ladyyamgds s oMo, nbm-
39(3099Mmdal g56M56@)0(3; 93539 MM, 560dbyyemn 3mM33sb0gdol bgemddmgsby-
mgd0 (3000mmd9b Jogs s 3oMg 9b53IMMBMIal godmngMmagdsl, Moy sbog
dgbadmgdmmdgdl odmgsl 05603dMMBmadl gmmdsmymae dgbgomb godmb-
393900, a5bbogmb Lbgs 3m335b0gddn sMbLgdymn dombggzgda, 3mbinE96Egdo
Lomsbome dgogobmb, ng30dMHmb bmzsa3093dy. 30s80sbms Mgbn@mbgdob Gmmo
domDg oo 3m335600b v3g356M0 3mEMob Rsdmysmndgdsdn. msbsddmma-
mgdal 3(3069m@gbo Bobamabgdss 3o, dgbadmms 3m33s600L 0bmzs(30MHMbab
Lobyabo ngmb: 09653dCMBgmb 1bdgbgb 3530653 3o, Bmzs dabo nEgs LEwm-
ymxzomo 36 grg@b, sbgom 398mbzgzedan 8sb dm@ngn o43L 0godGmb 3698 04-
ma, ob o6 By39@L oMb 3mI3s600b gobznmamgdsdy.

“IOSZMEO 0E0S 3533056ms MabyMLgdaol Mmoo mMasbobsznal obsnb-
do, 5badbyma 30 0bmgsomdal Babsdnmmdabss bomdmawagbl, 39Mdmeo,
mMasbnbsz0mmo ©odsnbo dgadmgds 3odmygbgdmm 0dbgl mebsddmmdmgdals
3096 009900l ao(33ma3d0, 3500 G64(30900Ld @S 13653 dMEgdal Jombgrs-
3900.

®0bsdgMmzg d0bbgbda yzgme 05bb3wgds, MM 0bmgssom@mmds gfo-
9600 3dmogmn gog@mmns 3m33sbnnl bomds@gdobomgob. 3m3356090L, HmM3gem-
o3 by 043696 3MbINMg6E&MboMNsbba s d535Losdy, boMmds@qdaymbo,
(300mmd96 0bmgza(309d0 6gMaMB 3MI3560530, Moasb gb 13obsb3bgma sl
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The Value of HR in the Formation of Innovative Company

Kristine Odishvili

Doctoral Student, Tbilisi State University
In the Article “The value of HR in the Innovative organization” we consider Human
Resource as a main factor for organizational innovation. There is accented an interest in
two big challenge: Human Resource and Innovation for leaders of modern successful
companies. Studies have shown that the determinant of innovation to a large extent is
not his financial situation, but also human capital. In the article was considered several
issues, which emphasizes the importance of human resources in innovative organization.
Based upon the results of analysis identified problems and the solutions to offer,
namely:

m  There is necessary the basic plan and the philosophy of the innovation process.

m All employees, regardless of his position, should have the opportunity to be innova-
tive; An environment is required that employees be able to express their ideas, even
if it does not sound very well.

m [t is necessary, in a variety of projects that contribute to the existence of a better un-
derstanding and new ideas.
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m Risk management can play very important role, employees should not be thought of
in order to avoid hazards due to the risk of failure.

Georgian society is considering the trends in the direction of the measures planned
for the future. By that time can be taken a significant step was created of high technologies
and innovations development center, which will create an unified ecosystem of innovation
and technology and promote the development of innovative ideas in Georgia. Therefore,
there is an interest in studies and we can talk about the Georgian experience in the future.

Keywords: Human resource management, innovation.
JEL Classification: M12, M16, M19.
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dmmmEobo s 3mbELosmhg3bm asbnbabdmgMmgmmds bobgmeagds. o9 o393~
306009500 LdsbgsMmndm 3gMommdn 3990-b god3 Mo Jgommeom gossbgsmndg-
9 3@ 60l 8933L, ag0nbsbogom, HmAd ©absadn s sbggg bs3domm (335mgdoos
(0b. ooaMods 1).

Lo0bggb@nom 653509d0L ©nbsdogalb 2009-2014 brgdda sbobogl (3bo-
o 1. ®m3ob dobgogom, 2009 6gemb 0bggbE 03090l 3g3mdagamds bs3owgdds
%5330 dgoanbs 1088 3emb meosmn, dsm dmEal abggb@m@als dodomor goem-
©930mgdolb dgd(30609ds' Jgomanbrs 429 B8emb @mmomL, dgbodsedobow, 340-b
dohg96989mo 2009 Bgmb dgoagbeos 658 dmb @meomb. 2010 Bgmb, babs
Bgmmab dgmemgdom, 1303 8mb mmamsdy (s8bmmy@n&a do@gds — 2015
b mEaMn) aonbaMEs 0639LEN(30980L Jmensbo 3g8mmnbgdals 35R396907-
0, 489 b EmEsMsdmy (sdbmmy@no o8 gds — 60 Imb msfn) go0d-
365 0639L@MMal 303 gomEgdymadals dg3(306gdal dohg9bgdgema, dgbs-

1 abggb@mmab 808s60r gommgdamagdolb 35830698530 ngmmabbdgds ©n300gbwmgd-
ob 89399, bLogogMm 3MgE0dnL o35mNsbgdol oggsmzgs, bobbal s 3GMm(396@0L
®3bbol goabos;
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380bow, 30 2010 Bemobomgal 3gomagbws 815 3mb pmmaomb!. 2011 Bgmb Babos
Bgmmab dgmomgdom 0bggb@o(z09d0L dg3madogama bogomgdo asndofes 1596
b EmMmMadey (50bmEE Mo 358 gds — 293 3emb mmama), sembndbye 3g-
Momedo 11 3mb @mmamom 6s3mgdo 3ommgdamgdal dgds06gds oxodbomos
5 dgoanbs 478 3emb mmamoa, dgbadadobaw, 390-b Mommgbmds dgomagbos
1117 8emb mmomb. 2012 Brolb dmbs(3939800, 0b639L@0(30980L 8omonsbo dg-
dmE0bgdol doh396989mo Babs Bgmmeb dgoomgdom dgds0Mms s goanbs
1430 8mb ommatio (s8bmenm@mEn 358gds - -166 Imb mEstn), 53sbmsb, 518

@oogmsds 1
30MEs30Mmno 9ibmayo nbzgb@azngda, 1996-2014 66.

(3emb ememstin; Y%o-god3zna 35§qdab §933a) [1]

2500,0 r2

164,7% _

2014,8
2000,0
- 1,5

1564,0

1500,0 1272%

1117,2
911,6 941,9

1000,0

s 0.5
500,0

,' ¢ M N\

il 2000F. 2001 §. 2002 5. 2003 f. 2004 zaajf. 2005 F. 2007 5. 2008 F. 2009 FJ20105. 2011 §. 20%20135;".2014'1;.
-16,3% 2% -22,4 18.4%

0,0

-500,0 IF 9

57,9%

-1000,0 ol

b Emmomsdmg asndoMms 0b39L@MMal 80dsGm gomEgdmmgdals dgd(306-
d0b 3ohg9bgdgmo (358 gds — 40 Imb mEaMan), dgbodsdabsw, dgd30Ms 3¢0-b
35h396939mm0 506036y 3gFnmedn s dgoanbs 912 8mb mmemsmn. 2013 bgmb,
2012 Bgemmob dgmamgdom, asndomms, Gmam s 0639L@0(30900L doemnsbo dg-
dmE0bgdolb 35R39698gema (byem 2234 3mb mmomn; sdbmmy@n&a o8 gds —
804 3mb ommaMo), sbggg gomEgdmmgdol 33306980l 3ohz969dgma (byyem —
1292 8mb mmamo; s8bmmuy@m&o 858gds — 774 3mb mmsomn), dgbedsdoba,
Losbgomadm 3gMomedn babs bymmsb dgmsmgdom @ognlboMos 34j0-b 358 gds
(byem 942 8emb EmEdMn). Bo3 dggbgds 2014 Brob Babsbbom doR39698mgdl, scm-
60dbm 3gHom@an, babs bymmsb dgamgdom, 2198 3emb emmamsdwyg dgd30m-

1 gomggnm 393mbgggadn 3306 aobbbgaggds badmenmm dgogabs s dgbogmgdms
%58L 30l s0bbbgds dmbo3g8ms @sdMmggsmgdao.
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5 0639L@0(30960L dmosbo Jgdmmnbgds (sdbmmyE Mo 358 gds - -36 Imb
MEsM0), 39330600 sbgzg 0635L@™MEb d0doMm gomogdmmgdol dgd(3065d0L
3oh396939m0 (53LMEB M0 3o@gds - -367 b msmn), dgbsdsdabac, 2014
Bmob BobobBama dmba(39398000 ogndbomes 1273 3mb pmmosmals 39a.

Gb@oemo 1
Lonb3zgbGnEem Bs3o09da bads@mggmmaan, 2009-2014 66. (Iemb mmsma) [1]

2009 2010 2011 2012 2013 2014

306033060 MEbmr®o
0639LG0g0gd0, bryew

658 815 1117 912 942 1273

9500 dmG ol

0639b¢0309d0L
1088 1303 1596 1430 2234 2198
9 osbo 899mobgds

0639LGH Mol 009560

35BN 9dol -429 -489 -478 -518 -1292 -925

3999306 9ds

Lonb@gFgbms bodoGmggmmda gobbm@zngmademo 3o-sb Mgabggb-
&ooob bggomaoma Bmbolb ©obsdngs. LEsEGOLENZL gHmabyma Ladbabeymal
MG (309G 3mbs(393980L dobgrogoom, 2006 browsb 2014 bemals Bobsbbomn
3mbs(399930L homgmom, LyyMasmn dg3gabsntas (ab. asgmads 2): 2006 byl
90639 0(3090L 93935 3990-b 5.4% o dgo0agbws 64 b memaml, 2007 6yl
03039 35A396939mm0 39008965 49 3mb @mamb (Broy&a 30-ab 2.4%-1), 2008
Bgemb — 76 3mb @mmamb (4.9%), 2009 Bgmb ogojbofos Gg0b3qbEnMgdals
MOMYMB0mn 60dbyymo s dgognbs -55 3mb mmosma. 2010 byemb dgbodsdobo
35h396909m0 go0DoMEs 229 Imb pmmamadwyg (28.1%), bengnm 2011 69l — 336
3mb emmomsadyg (30.1%), Moz MgabggbBomgdol yzgmodg domaman 3sRz969d9-
0o 3m(393mm 3gMom@do. 2012 B, babs Bgmmsb dgosmgdom, wogojbom-
5 M90b39L@0(30900L 3mgds S MbbMIMagaw dgoanbs 120 3mb @mmsmn
(13.2%). 2013 bgemb 268 3mb comemomadg dmads@ s smbndbymds dohggbgdgmads
(28.5%), bmgmm 2014 Bemol Bobsbbomn dmbs(3939600, Mgabgqb@nznnb shg9bg-
dgm3ds dgoanbs 266 Imb emmamn, Moz bernam@o 3990-b 20.9%-0s.
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®©08M585 2
690639b000b 35R39693gm0 doemnsb 3490-3a, 2006-2014 66.
(3emb emematin; Y%-Mg0639LG 000l bggoMoma Embs) [1]

®g0bB39b@0Eos

2015

1564

1272
1190 1117

942

64 o 76 22 33 2 26€
A 4 8,19 ,1% b 0,9%

2006%. 2007%. 2008%. 20095‘ 720105, 2011, 2012§. 2013F. 2014*G

a5630bommo  Ladomggmmdn  asbbm@m(z0gmgdamo  3mo-b  ©absdogs
3390 ommco gMoemam: 2005 bemob | 33568 mosb 2014 Benal IV 33568 mab
Romgmoom, 390-b yggmadg 8omamoa 3ohg9bgdgmo ogodbomws 2007 Berab
IV 330680mdo (703 b - Bemon&n 85F39658malb 35%), 393wmga, 2008 benals 11
3396 &omdo (605 36 - Bemon&o doRg969dmal 39%) s 2008 Bemals | 3306@0emdo
(538 8mb - Bemoy@n 85h39690mal 34%). 2008 bemals dg3wgg 3mn-0b yzgmody
domomo 3oRg96939mo ogodbomos 2014 Beob Il 33568930 (508 3mb - bemo-
a0 35R39698molb 40%). 5@badbymo 3339060 DS doMomsow gobsdomm-
35 Rabgy@o 0b3gb@n300b oo Bobamoab Jomgdsed Loddgbgdmm bgd@mmdo (g3-
3oL sbamasbBmmo mmoddon@o ggb@ogomobsmzgal - “@damobo 20157 -
Logbmzgmgdgmn 3gbmdgdal 33gbgdmmds). Moz dggbgds 33O @smymMo gMomom
0639L@G0(30sMs Y3gmody dsem bo3owgdl, 2008 Brmab I 33568 mob 393wy
(135 3emb - Broyo 3ohg9bgdemals 9%), 3490-0b yzgmady @edsmo dshggbgdgmo
ox304boMes 2009 Benals | 33568930 (114 3mb - benogyMo 85R39690mal 17%)
5 2014 Beoob Il 3306 oda (151 3b - Bemon&o dohg969dmal 12%) (ob. wos-
365353). 2008-2009 Bemgdob 3mb 369 3300 mgddn @ogndboMgdamo @eds-
0 banb3gLG(30m bs 330 da (3ombobaw 393306 gds 2008 Eemal Mmbgm-bods-
oggmmb m3bs s Fbmgmom Gabsbby® 3G0babb. Moz dggbgds 2014 Benals |l
3390 &omdn 30-0b adaem 3ohg9b9d9mb, doMomsom Mbos ogm3ozdommm
Loggnbobbm Lgd@mEm3o B0dnbomyg 3Gim(39LgdL, 39Mdme: Mdabo 35630L mb-
©mMBoL Lagmbm doMysdg asbgmob d93waa, g3em3al Mg3mbLEMMJnabs s
35630006930b 356335 m0dobo 356330 md30b0 Bomolb 360d369mmazob0 Bsbamo
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3540005 03 0b39LEMM9ddg, EMImgda(s og30900L 10%-bg 6o 3emgdl Bmmwbgb.
03 Mm3gMo300m 30-0b Bobomo goeszmobogoafos 3m®mEBgmoal 0bzgb@o-
(3000, dgbadadobaw, dgdzomms 3¢0-b dohzgbgdgmoa. 0dsgg 3gMommadn, mndobo
356335 zbmgmo abggb@mEabogsb dgadabs 5630 ,3MBLEBES"-b ofnsms
80%. 53 m3gMs (30000 (3bMgmo 0639LEMM0 Bosba3zms JoBmymads 3md3s6053,
dgbodadobag, 993306 s 3n-ab 3h3969dgm0 5¢0b0dbyym 3gMHommdn.

@0ogmods 3
3'30 3356@)0@360 ﬂ:ﬁnqmm, 2005-2014 66.
(3mb emematio) [1]
M3z M3z M3z HEIV33.
703
605
533
489 I 508
317343 349
307 _ -
1 248 252 255 265

194 20&322"-‘21421D -

hzs. 167l (M M

106 = 13 114 | -
6 »

2005§.  2006F. 2007%. 2008%. 2009%. 20105. 2011§. 2012  2013F.  2014'G.

3nMs306m0 gbmmo 0b3zgbGa(z0930b ggmaMogas

bogdoMomggmmdo gobbm®30gmgdmmo 3990 0639bG™MM0 §3996960b xanRg-
d0b dabggom dgdmgabsntons: 1996 brmowsb 2014 bemols Rsmgmoom, g36m jos-

dotolb Bg3to 439969000006 gobbmM(309mgdmmo 3mo-ob xedn@ds dohggbg-
dgds dgomanbs 5326.2 Imb mmatn (bogfmomm dohggbgdmal 41.7%), bo-ab
939469300056 dgdmgos 1841.1 3emb mesmals nbggbBozos (14.4%), 3bmgyo-
mb @obaMhgbo 39469300056 dg3mbyyeds LonbgzgbE oM bsgowgdds dgoanbs
5368.5 dmb mmomo (42.0%). bogHomsdmmobm mMasbnbs(30gdol dogm dgb-
Gmgdnmo 390 ogm 229.6 Imb pmmoto (1.8%), beooenem 11.0 3mb mmamol
(0.1%) 3990-0b Bs3MAMbob J399obs (36mdas (ob. oog®sds 4).
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©058Mm5d5 4
390-ab 336560m1ds d3946980b 3053930l dobgegzom, 1996-2014 B6.

(3b Emerafa) [1]

LisgtonsBmtolse
J304560 0Bmdos @HyeB0BoEoIB0

11.0 (0,1%) 229.6 (1,8%)

236m3o38060l
J30yBg2o

©aBamRYBo J3046900 5326.2 (41,7%)

5368.5 (42,0%)

bo-ob J39yBgd0
1841.1 (14,4%)

1996-2014 Brgdda ¢3bbgamgbo 0639b@&™MM0 J399469d0 nym: bogFmsb-
©qdo (1327.6 3mb), 593 (1306.6 3mb), gogMmnsbgdmma Lodgym (1275.8 3mb),
DgMdangkebo (1003.6 3mb), @ dgoma (1003.5 3mb), sodgmal gog@mnsbgdy-
mo 930G gda (704.9 3emb), 30Mx0b00l 396dmmgda, dM0@sbgmn (682.5 3mb),
mbgoma (638.7 3emb), Rgbgmo (455.2 3mb), 4963sb0s (376.9 8emb), Rnbgomo (365.2
3b), cmmgLgddyman (346.3 3mb), obns (324.9 3mb), 33036mba (303.4 3mb),
yobobgmo (264.0 3b) (nb. nog®ads ).

dga30dmns ©0bsd03530 gogdammmao bymo ¢abbgamgbo oMsedntn nbggl-
&m0 439460l (850 dg Imeab 390-0b bogHom dohggbgdmal 46.3%) dog@ gobb-
M 309 9dnmo 0639b@0(30980: bogGmbogdowsb dgdmbamoa 3ma-ob 3603-
369mmzsbo bs3ogdo ogodbomes 2007-2008 bemgddo, od(zs, 98 J39ybowsb
3gdmbmmo 340-0b Bmgmmds yzgmedy domamo agm 2014 Bemol babsbbaomo
dmbo(399980m (331.2 8emb); 593-056 gobbm 309 gdemo 0b39L@G0(30980b docs-
™o Bo oo ogndbomms xge 3ogs 1997 Bgmb, smbndbymds dshg9bgdgmds
y39madg 8o 6036l 8oombBos 2006 Bgmb (182.7 3mb); 2006 Bgemb sbgzg
y39madg 3omamn ngm ao9Mmm056909mn badggmeEsb asbbm&(30gmgdmmo 3o
(186.8 3mb); sbgMdongsbowsb dgdmbmma Lonbggb@oom bsgswgdals dms¢-
mmds yzgmodg 3oL3Gedmcn agm 2014 Bgmb (302.1 3mb); oy Jgoolb Ggbdas-
030056 3990 yz9madg dbbzoma megbmdam gobbmmsogmes 2008 Bgmb (164.5
3mb) (ab. @oog®sds 6).
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doMamsen 3nMsdntn nb3zgb@men 3996980 LadsGmggmmaan, 1996-2014 66.
(3mb emematin; Y%-bzgMnma Bmbs dormasb 0b3zgbGa(309330) [1]
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2596000569080 badgnm 1275.8(9,9%)
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3nMs306m0 gbm@o 0bgzgbBazngdo 93mbmdnzab byd@memgdal
dobgegzom

bogdoMomggmmdo gobbm@30gmgdgma 3m0-b bLygdEmOEgmo gHomom god-
mob dgbadmgdmmds dbmmme 2007 Bemoob ggodalb. 2007 benowsb 2014 Berals
Babobbomn 3mba(393960L Romgmom, 3¢mo-b ko3 dohggbgdmgdo 93mbmdogals
LydB™MEgdal Fobggom sbg gosbsbamea: LogMom dohz9bqdmalb 20% g3
BMBLIMM LY o 3o3dnMasddmmdol Lyd@mmb; 15% - 9bgMag@ngol bg-
J&MAL; ©353435390m0 3M9bzgmmdol bgd@mmb sbggg 15%; 11-11% dmeo-
mEs MdMog gmbgdabs' s sbamRgb Lbyd@mmgddg? 10% oym bLogabobbm bLg-
J&™Eab? Boemo; 8% - 339698mmdab; 6% - LobEM3GHmgdal s MabEMMmbgdal;
3% - bLodrmIM3mzggdomo IMgbggmmdal; 1% - bemggmob 3gMbgmdal s mg3bg-
960b bgg@meo (ob. osamsds 7).

@058 Mm5ds 7

30MEs30Ma 9ibmuMo abzgb@nngda byd@mmgdab dabgozem
(2007-2014 66.) [1]

B 5®sBlddEo @s 3530063588
B 9696395035

B 5853853909000 3Mfiggumds
H ©s6s3B760 bgd@mmgdo
Bmd®sg0 Jebgds

B 5330656 Lgd@mdo
[339690mds

A bsbEmammgdo s GgLimdEgde

[bs8mmdmadmggdoomo dMgfiggwm

1 m3gcs0gdo qdeoga dmbgdom, agsms ©s dmdbdsmgdmabsmgol dmababamgdal
38939
2 30g6mds; asbsmmgds; 3mImbamatia, bmznsmama s 39MbmbamuEin dmababa@g-
o0;
3 bogabsbbm Lyd@mEnlb 8mba(398900 2009 Brmowasb dmazagb Lodsbzm, dozmmbagoa-
6obLm o Laadmgggm MMasbaDs (309830 gobbmM (309 gdemem 3mn-0b Imba(39393b.
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GbGomn 2

30MEs30Ma 9ibmyMo 0639b@ 030980 Lyd@mEmgdab dabgrogzom, 2007-201466.

Lo

950 dGob:
begaol
09 ®bgmds
®93bF9Ms

L8 mIM3mzgxdomo

9939w Mds
050598539090
969f 39w Mds

9696393030

099698 ™d>

bsbGWIOMYdO ©s
LG MG6gd0
&M36L3mGEHO s
39539063500 mds
X 960G gmdol
©3335 @
begosem®o
©sb3s69ds
"dMs30 Jmbgds
Logobsblm

Ly meo

©56smBgbo
bydAHmOgdo

2007

2014.8

1585

86.2

312.1

362.6

171.9

242.1

416.7

0.5

30.5

157.7

219.1

(3emb @memafio) [1]

2008

1564.0

7.8

18.1

188.3

294.9

56.7

181.9

422.7

0.6

277.8

10.9

104.2

2009

658.4

124.8

-2.1

105.2

98.4

0.3

147.4

49.7

2010

814.5

8.6

53.4

175.3

21.9

4.7

215.1

1.2

119.3

107.4

90.4

2011

1117.2

14.9

40.2

120.3

204.0

48.1

22.7

126.5

16.8

224.8

167.7

131.2

2012

911.6

16.1

4.9

167.9

179.4

41.8

17.7

72.8

17.6

162.6

178.0

2013

941.9

11.9

43.7

99.8

244.7

49.8

-13.4

140.1

0.7

42.3

166.4

155.8

2014

12725

19.1

48.4

174.0

98.7

295.0

39.7

343.4

0.7

87.0

78.1

88.3

sbms 365bmo 2007 Bemosb MHmam o33mgdmms brmowsb bemodwy 3mb3-

9@ mmo g3mbmdogymo bgd@mmal bzgomomo Bmbs 3¢0-b bogMomm dohgqb-

96geda: 2007 Bgmb 30-0b Bobggzamdg 3980 gobbmE(s30gmms dgdmga La3 bg-
J&™Eda: GFbLIMOEG o 393d0Masd3mmmds (21%), 9bgFag@ngs (18%) s
5353930398 9m0 3Mg639mmmds (15%); 2008 Byl 3m0-b dorsgscn 80dmgda by-
d@mﬁ)abo 0ym: @)606[)3076@0 (G 30330660680@(060 (27%), 3535}53@030 (19%),
md@ogn dmbgds (18%); 2009 bgmb g39996580 dg3mbyyema 390-0b yzgmady
domamn 3ohggbgdgmo 9303 dMogo dmbgdalb Lgd@m@L (22%), ©sds3¢doggd-
9 369639mmdab (19%) o 339698mmdab (16%); 2010 Brob 5B39698mgdom
3m0-0b dmogotn dodmgdo Lg@mMgda nym: GMIBLIMOEGN o Jogdnfgsdd«-
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mmdos (26%), ©535391ds390gma 30gbggmmds (21%) o mdfsgo Jmbgds (15%);
2011 Bgemb — 9dMogo gmbgds (20%), gbgmag@ngs (18%), Laggabsbbm LgdEmeo
15%); 2012 Bgmb — 9696398030 (20%), ©obsmhqbo bgddmmgdo (19%), sds-
(15%); oeb — 95939803 ) @ gbo Lyg&meyg ) @
dndoggdgmo 3Mgbggmmds (18%); 2013 Bgmb mowgmmdos 9bgMag@ogolb bg-
J&™G0 (25%), Loggobsbbm bgd@meo (17%) s sbsmhgba bgd@&mmgdo (16%);
2014 6ol bobsbbomn 3mba(3939800m 34y0-0b yzgmoedg @owo 6o 3owgdo gobbm-
(309 GMIBLIMOE LS s Jo3doMasddnmmdal (27%), 3dgbgdemmdal (23%)
5 0535393539890 3Mg639emmdab (14%) Lgyd@mEgddo (ab. (sbEamo 2).

admemb, bGo@osdn gobbomymo 3gMommals godmzomgdol gomgam-
0bBobgdom, sgiomagdgmos Lobgm3bogmd dg4dbsb 0bzgb@mMdy dogLodswm-
Mo dmMagdamo astmgdm. sdobmob, gomb bsgnmam Lonbgzgb@oiom do-
BaDg Imobomb obgmo gbmgmo 0bggb@ozogdo, Gm3gmbsi g3mbmdogym
BOoLMb ghma Im3yzgds g3mbmdognmo gsbzomamgds s LagfMmm 3Mm-
aMgbo, ¢339 Imbom 0639L@G0 (3090056 dodstmgdom 3o dgbodmgdmmdgdols
3o4Ladndo gos39mmb, Moms bgma dgnbymb 3g@o 3odoGomab Mgobggb@otgdsl
bogoMoggmmb g3mbmangsda.
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Statistical Review of Foreign Direct Investment in Georgia

Shorena Pharjiani,

Doctoral Studens, Faculty of Economics and Business,
v Javakhishvili 7hilisi State University

The given article refers to dynamics, geography and structure of the Foreign Direct
Investment in Georgia in 1996-2014. The made investments within the mentioned period
constituted totally 12776.5 Million U.S. dollars, among them, the highest index— $2014.8
Million (15.8 % of the common index) has been fixed in 2007. The research displayed that
the positive tendency developed in the last years against reinvestments, in particular: within
the last five years, in comparison with the previous years, the solid amounts have been put
back in Georgian economics, which is unquestionably favourable fact. Furthermore, the sit-
uation that the leading three direct investor countries are the Netherlands, USA and United
Kingdom (their share is 35% of the direct foreign investments made in 1996-2014), I think
that it shall be evaluated as the positive fact hence that the direct investments made by the
developed countries are accompanied such positive effects as: technological progress and
enhancement of the labour power’s qualification. The study showed as well that within the
last eight years, 50% of the FDI have been made in Georgia in such sectors of the econom-
ics as: transport and communication, power and processing manufacture.

Furthermore, if the FDI remain as the priority trend of development of the country
economics, consequently the investment policy shall be changed in Georgia in order to
make the steps made by the government more effective and successful to attract the prog-
ress-oriented foreign investments.

Keywords: Direct investor; country investor; share of investments; structure; investment
policy.
JEL Classification: G10, G11, G31
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REPUBLIC OF MOLDOVA AND GEORGIA - BRIEF COMPARISON
OF THEIR BUDGETS!

Moldova State University
Faculty of Economic Sciences,

Eugenia Gheorghita,

Phd student, lecturer of Finance and Banking Department,
Diana Grosu

Introduction

Actuality of the research. The budget is a reflection of the economic situation
in the country; therefore its formation, adoption and implementation are under
control not only of the executive and legislative power, but also the public one. This
is why the research of this issue will be interesting and necessary for the sustainable
development of a country.

The main goal consists in comparative analysis of the structure of the national
public budget of Moldova and the general public budget of Georgia and the analysis
of the tax revenues in these countries.

Objectives:

1. The study of the structure and the development of the budgets;

2. The analyze of the tax;

3. The elaboration of the proposals and recommendations.

The research methods are based on comparative and quantitative analysis.

Keywords: budget, revenue, expense, tax, tax rate.

1 This research was prepared in the context of the Marie Curie Actions EU-PREACC - Pos-
sibilities and limits, challenges and obstacles of transferring CEE EU pre-accession best

practices and experience to Moldova’s and Georgia’s pre-accession process (2013-2017).
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The structure and the development of the budget systems

In today’s economy, the public budget is considered the most important link of the
financial system of any country. It is being the expression of a specific type of financial
relations and budget relations, which is manifested in the formation processes, distribution
and use of the budgetary funds necessary for the state bodies at the national and local level.

Republic of Moldova

The budget is the most important act of public life, because it is the financial
expression of the action program of the state for a year. The budget system of the Republic
of Moldova consists of 4 components (figure 1):

a. State Budget (SB) is defined as a total of revenues and expenditures, necessary
for the implementation of government objectives and strategies. According to the “Law on
budget system and budget process”, the state budget revenues include:

v" Current revenues;

v Revenues accruing from capital operations and capital transfers (revenues from
the privatization of the state enterprises and of the fixed assets; receipts from the sale of the
state’s assets; revenues from the sale of the land and of the intangible assets);

v' Grants.

b.State Social Insurance Budget (SSIB) consists of a total of revenues and
expenditures of the national system of the social insurances. SSIB, as a part of the National
Public Budget, is independent of the State Budget.

c.Mandatory Medical Insurance Fund (MMIF), which revenues is formed on the
health insurance contributions.

d. Administrative Territorial Units Budgets (ATUB) include the budgets of the
villages, towns, districts, the budgets of autonomous territorial units with special legal
status and the budgets of Chisinau and Bali municipalities.

Central budget consolidates state budget, state social insurance budget and
mandatory medical insurance fund.

National Public Budget

State Budget

State Social
Insurance
Budget

Mandatory
Medical
Insurance Fund

Figure 1. National Public Budget of the Republic of Moldova
Source: elaborated by the authors based on the Law no 847-XIII from 24.05.1996 regarding budget system

and budget process [1]
164



REPUBLIC OF MOLDOVA AND GEORGIA - BRIEF COMPARISON OF THEIR BUDGETS

Georgia

The budget is the basic financial plan of mobilization and use of funds, required for
implementation of state power functions. The budget system of Georgia is the integrity of
state budgets based on the administrative and territorial system, economic relations and
legal rules of the country. The budget structure is an arrangement of budgetary system
and principles of its formation. The budget structure in Georgia is based on integrity,
completeness, reality, publicity and independence of all budgets (funds) constituting the
budget system of Georgia. The budgetary (fiscal) year on the territory of Georgia coincides
with the calendar year (from January 1 to December 31). The budget system of Georgia
includes 3 major components (figure 2):

1. The State Budget of Georgia;

2.The budgets of Abkhazia and Adjaria autonomous republics;

3. The budgets of other territorial units of Georgia.

The state budget of Georgia consolidates the central budget of Georgia and special
state funds.

Budget System

Central Special
Budget State

Rigure 2. Budget system of the Georgia
Source: elaborated by the authors based on data [2]

In conclusion we can mention that both structures of the public budgets in Republic
of Moldova and Georgia are very similar, because of the many economic common aspects.
Due to our common past, as Soviet Union’s countries, we encounter, practically, the same
problems. Analyzing all the economic indicators we can see how, after almost 25 years
independency, the both economies, Moldavian and Georgian, are trying to enter the
European Union and there is always a difficulty to achieve the main goals. In this case,
we want to mention that our budgets are based about 80-90% on indirect taxation; this is
a clear feature of the developing states, while developed states budgets consist more of
the direct taxes. In 2014 year, Moldova State Tax Service, subordinated to the Ministry
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of Finance, were increased the amount of collected tax and duties with about 17,1% more
than in 2013 year. We notice that there was a positive increase in national public budget
as we had a relative stable fiscal policy and our gross domestic product and the inflation
rate increased with only about 4,7% both, if comparing to the collection of tax and duties.
We are trying to improve our political and economic stability strategies by analyzing other
international systems. Our prerogatives are to look forward for a good cooperation with
developed countries and to get closer to the European standards.

Revenue, Expense and Net Operating Balance of National Public Budget ;395 4
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Figure 3. Revenue, expense, net operating balance of National Public Budget of the Republic of Moldova
2006 — 2014 years (mil. MDL*)
Source: Elaborated by the authors based on data. *1$=15.6152 MDL [01.01.2015]
We used the exchange rates for the analyzed data. [3], [4]

We examine the evolution of the national public budget of Moldova (figure 3) and
Georgia (picture 1) in both cases we can notice a trend of growth. Nevertheless there has
been also a considerable decrease in 2009 year, in both budget systems, which has leaded
to a significant budget deficit. In that period, in Republic of Moldova we recorded revenues
about 23.517,7 million MDL (2.261,27 mil. $), which were less than our expenses with
about 3.836,6 million MDL (368,9 mil. $), as we can see in the case of Georgia, we also
can notice that the public revenues were about 5.397,1 million. GEL (3.237,2 mil. $),
which were less with about 132,5 million GEL (79,5 mil. $). These changes are due to our
similar economic and political situation of that period, but also because of the international
financial crisis. This was a starting point for stimulating our growth in public revenues,
which reached in 2014 year the level of about 42.446,0 million. MDL (3.250,82 mil. $);
in Georgia — 8.118,9 million GEL (4.669,79 mil.$). From the data in the below picture
we see that Georgia’s budget revenues have a tendency of growth while public expenses
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diminish, thus registering an insignificant budgetary excess, but present during the entire
analyzed period. This is a positive remark for the Georgia’s budget and we would like that
our country follows this example and optimizes the expenses, increases the revenues and
even eliminates the budget deficit. Otherwise a budget deficit can be avoided through the
efficient use of incomes, directing them not only for consumption, but to their investment
and we need, as well, for an efficient management of public expenses. So far, we are
working on those issues by improving our fiscal policy each year, or, the “economy does
not lie in sparing money, but in spending it wisely”” as Thomas Huxley said.

Revenue, Expense and Net Operating Balance of General Government Budget
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Picture 1. Revenue, expense, net operating balance of General Government Budget of the Georgia 2002 —
2014 years (mil. GEL*)
Source: *1$=1.8827 GEL [01.01.2015] We used the exchange rates for the analyzed data. [5]

Tax system

Most of the budget revenues are the tax incomes, which includes taxes and general
taxes that are shown in the following table (table 1) for both countries analyzed.

The data presented in the table shows that the structures of the central tax system
in Republic of Moldova and Georgia have common elements, namely: income tax, VAT,
excise and customs duties. The difference is that in Moldova there are private and road
taxes, but in Georgia there are taxes on natural resources and on securities operations. The
systems of taxes in both countries have a second link, namely local taxes. In Moldova the
number of local taxes is much higher than in Georgia, and we consider it a positive remark
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and we also recommend Georgia to follow this example, as the European tax systems
are very complex and provide lot of local tax incomes through all areas in significant
proportions in local budget.

Table 1
General Taxes Classification

Republic of Moldova Georgia

) Income tax (corporation and | Income tax (corporation and
physical persons) physical persons)

2 Value added tax 2 Value added tax
3 Excise duty 3 Excise tax
4 Private tax 4 Customs duties
5 Customs duties 5 Tax on natural resources
6 Road taxes 6 Tax on securities operations

Source: elaborated by the authors based on Tax Codes of the Republic of Moldova and Georgia [7], [8]

The local budget of Moldova includes the following local taxes: real estate tax, fee
on natural resources, fee for area development, fee for organizing auctions and lotteries,
fee for placement of advertisements, fee for use of local symbol, fee for commercial
units and/or social service provision, market fee, accommodation fee, resort fee, fee for
provision of passenger road transport services on municipal, city and village (commune)
routes, parking fee, fee charged to dog owners, parking lot fee, street trading units and
service provision units, fee for advertising devices.

The following revenues shall be charged to the budgets of Abkhazia and Adjaria
autonomous republics and other territorial units of Georgia: land tax; tax on influence
upon environment; property tax; state tax; incorporation tax.

However the most part of the public budget includes general taxes, because we
are listed as developing countries and our, both Moldovian and Georgian tax revenues
come from more indirect taxes, namely VAT taxes. In the table below (table 2) you can
notice that standard VAT in Moldova is 20% and the reduced rates are 8% and 0% while
in Georgia there is only one standard VAT rate of 18%. We would like to recommend
Georgia’s tax system to apply reduced rates in such a way as to stimulate the production of
certain goods and encourage their consumption at reduced prices.
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Table 2
State Budget Taxes
Republic of Moldova Rate Georgia Rate
1 Corporatlon 12% 1 Corporatlon 15%
mcome tax income tax
7% from the annual taxable
income that does not exceed
the amount of 29640 MDL*
5 Person income | (1898,15%) 5 Person income 20%
tax tax
18% from the annual taxable
income that exceeds the amount
0f 29640 MDL* (1898,15%)
3. | Value added tax | 0%, 8% and 20% 3. | Value added tax 18%

Source: elaborated by the authors based on Tax Codes (2015 year) of the Republic of Moldova and Georgia
[71, [8] *1$=15.6152 MDL [01.01.2015]

We notice that, after indirect taxes, a considerable share of tax revenues consist
of direct taxes, such as: personal and corporate income tax. In Republic of Moldova the
corporate income tax rate the past 4 years has evolved constancy of 12% (figure 4), only few
years through 2011 we had a tax rate of 0% percent, but this measure had no expectations
so far proposed. In Georgia corporate income tax rate has a similar development, as in
Moldova, achieving only 15% percent. We propose to both countries to follow some
international examples, dividing the tax base and applying lower rates for beginners (small
business) and for those with lower incomes.

15 15 15 15 15

2011 2012 2013 2014 2015

EMoldova mGeorgia

Figure 4. Corporation Income Tax in the Republic of Moldova and Georgia 2011 — 2015 years (%)
Source: elaborated by the authors based on Tax Codes of the Republic of Moldova and Georgia [7], [8]
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If looking at the personal income tax rate in Georgia you will notice that it is a
unique rate of 20% for the last five years (table 3). As we can see in the table below, in
Moldova, for the last 5 years, changed only the taxable income grid, but kept the same
rates of 7% and 18% percent. We truly believe that using the methods of dividing the tax
base and compound progressive taxation is more equitable and this is a recommended
practice for Georgia, as well.

Table 3
Personal Income Tax Rate 2011 — 2014 years

Republic of Moldova

years [ 2011 2012 2013 2014 2015
tax rate
The size of the ti<25200 - | ti<25200 | ti<26700 | ti<27852 | ti<29640
taxable income (ti) 7%, - 7% - 7% - 7% - 7%
grids and the personal ; - . . .
income tax rate t1>25200 - | t1>25200 | ti>26700 | ti>27852 | ti>29640
MDL* annually (%) 18% -18% -18% -18% - 18%
Georgia

Personal income tax
rate

20% 20% 20% 20% 20%

Source: elaborated by the authors based on Tax Codes of the Republic of Moldova and Georgia [7], [8]
*1$=15. 6152 MDL [01.01.2015]

Conclusion

Following this research we can mention that the Republic of Moldova and Georgia
are two countries, not only with a similar history, but with an economy close to each other
in terms of macroeconomic indicators. Public budgets have, practically, the same structure,
however the reforms implemented by Georgia in this case gave positive results compared
to those of Moldova. For these reasons, even if Georgia recorded positive results, their
maintenance and enhancing should be achieved continuously, while Moldova still have
to improve the budget situation since it is an essential variable in determining the gross
domestic product and the level of use of public resources. The volume and the incomes
structure differ from state to state, depending on the level of economic development, of
social and political conditions and the international conjuncture. The revenues are not
simple indicators of budget, they fulfill, particularly through taxes, the role of state levers
used to stimulate the development or narrowing of both social and economic activities.

The tax systems in both analyzed countries have common issues, due to our similar
economies, so there are two central and local links in both public budgets.
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CpaBHuTe/ILHBIH aHAJM3 0101KeTOB Pecnybmkn MosanoBsl u I'py3uun
Eegzenusa I'eopeuya, /[luana I pocy

AKTyaqbHOCTh HAyYHO-HMCCIIEIOBATENLCKONH PabOThl O OFOKETHO-HAJIOTOBOM CH-
CTeMe 3aKITI0YaeTCsl B 0TOOPaKeHUH SKOHOMHUYECKON CUTYaIluH B CTpaHe, Tak Kak ee (Gop-
MUPOBAHUE, TPUHATHC U PEATU3AII HAXOIATCS 0] KOHTPOJIEM HE TOIBKO HCTIOTHUTEIb-
HOW U 3aKOHOJIATEeNILHOW BJIacTel, HO M OOIECTBEHHON. IMEHHO 1MOATOMY HCCIIeI0BaHNE
3TOTO BOIpOca OyJeT HHTEPECHBIM U HEOOXOIUMBIM ISl YCTOHUUBOTO Pa3BUTHUS CTPAHBI.

Harra rmaBHas 1es1b COCTOUT B CPABHUTEIFHOM aHAIIU3E CTPYKTYPHI TOCYIapCTBEH-
HBIX OroKeTOB MOnoBhI 1 [ py3nu, a Takke aHaiau3a CTPYKTYpPbl HAJOTOBBIX TOCTYILIE-
HUH B OIOKETHI OTHX cTpaH. OCHOBHBIMH 3a/1auaMU SIBISIOTCS W3YYEHHUE DBONIONHUA U
CTPYKTYpPbI OIO/DKETOB; aHAJIM3 CUCTEM HAJIOT000JI0KEHHsI, HAJIOTOBBIX CTABOK M HAJIOTO-
BO-OIO/DKETHOM MOJTUTHUKH; Pa3padOTKa MPeIOKEHUH U pEKOMEHIAIUH [Tt 00eHX CTpaH.

[Tocite aTOTO WCCIENOBAaHUS, MBI MO)KEM OTMETHTb, 4To Pecrmybmuka Monmosa n
I'py3ust — aBe cTpaHbl, HE TOJIBKO C MTOXOKEH UCTOPUEH, HO C PKOHOMUYECKOM TOUKH 3pe-
HUS, ¢ TOXOKMUMH MaKpPOSKOHOMUYECKUMHM MOKa3aTeIsIMU U CTPYKTYpOH TOCYIapCTBEH-
Horo Oromkera. OnmHako pedopMbl, OCyIIeCTBICHHBIE | py3nell B 3TOM ciiydae MpUBEIN
K TIOJIOKUTEIBHBIM PE3yAbTaTaM MO CPABHEHHUIO C JOCTIKEHUAMU Monaossl, HO [IpaBu-
TEJIBCTBO HAJl ITUMHU BOMPOCAMHU, COBEPIIEHCTBYS OIOMDKETHYIO TIOJIUTUKY KaXKABIH TOJ,
PYKOBOJICTBYSICh M3peueHneM Tomaca XaKkciii «9KOHOMHKA He 3aKJIIo4aeTcs B coOeperke-
HUU JICHET, a B UX TPATUTE C YMOM.

KarwueBblie c10Ba: OIOHKET; TOXOIbI, PACXOJIbI; HAJIOT; HAIOTOBAs CTABKA.
JEL Classification: E60, E62, E63
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(I)y}lllaMGHTaJIbHOB HCCJICA0BaHHE Hecl)opMam,me HHCTUTYTOB

(B. JI. TamboBIeB. DxOHOMUYECKas TeOpHsl He(hOPMATLHBIX HHCTUTYTOB.
M.: PI'-Ilpecc, 2014 -174 c.)

W3BecTHBII y4eHbId, 1. 3. H. B. TamboBues, npodeccop MI'Y um. M. B. Jlomo-
HOCOBA, aBTOP MHOTOYHCIICHHBIX OPUTHHAIBHBIX PaboT B 00JIACTH HHCTHTYIHOHAEHON
9KOHOMHUYECKOH Teopuu. PaccmarpuBaemasi KHUra y4e€HOTO MOCBSIIEHA Mo UCCIIEAO0-
BaHHOH TeMe — He(POpPMANbEHBIM HHCTUTYTaM. BakHOCTH pa3pabOTKH 3KOHOMHYECKOH
Teopur He(pOPMAaTHHBIX HHCTUTYTOB HE BBI3HIBACT COMHCHHH.

I'maBHOIT 0COOCHHOCTHIO PELIEH3UPYEMOIT PaOOTHI SBISIETCS KOMIUIEKCHOCTD M Me-
JKAMCUMIUIMHAPHBINA MOAX0A K UCCIIEA0BAaHHUIO TEMBI.

ABTOD, 6€3yCIIOBHO, TIPABUJIHHO MOAMEYACT, YTO B JINTEPATYPE HET OMHOZHATHOTO
U YETKOTO OTIPEICIICHNS TOHATHS He(OPMAIFHBIX HHCTHTYTOB. YIIOMHHAS O JI¢(pUHUIIN-
X YKa3aHHOTO TOHSTHS B COLMOJOTUH, CIIPABEIINBO ITOTICPKHYTO, UTO He(HOpMaib-
HBIH MHCTUTYT B paMKaX JaHHOU HAyKW IMOHUMAETCS KaK HHCTHUTYT, HE UMCIOIIHIA 0(H-
LMAJIbHOIO FOCYAapCTBEHHOTO IPU3HAHU. XOTS U, KaK YKa3bIBaeT 31€Ch K€ aBTOP, CAaMU
WHCTUTYThl TOHUMAIOTCS B IIMPOKOM CMBbICIIE (BKJIIOUasi BCE YCTOWYMBBIE MOJICUCTEMBI
oO11ecTBa — ppIHOK, IEHbI'H, TOCY/IapCTBO, CEMs U T. I1.).

B pamxax HOBOW MHCTUTYLMOHAIbHON SKOHOMUYECKOH TEOPUH MHCTUTYT OIpe-
nensiercst 6oree y3Ko. B m3BecTHOM cBOeM ompeeseHul HHCTUTYToB, 1. HopT He roBo-
PUT SBHO O CYTH HE(OPMAITBHBIX HHCTUTYTOB. OH JIAIIb TOTICPKUBACT, YTO HHCTUTYTHI
cocTosT U3 (hOPMAaIBHBIX OTpAaHHUYCHUH (TIPaBHII, 3aKOHOB, KOHCTUTYLHH), HE(OpPMAIIb-
HBIX OrPaHUYEHUI (HOPM MOBEIEHUS, KOHBEHIIMH, CAMOYCTaHABJIMBAIOIIMXCS KOJIEKCOB
MOBEJCHMSI) 1 MEXaHM3MOB IPUHYXIEHUS UX K UCHOIHEHUIO. [1o cylecTBy, Kak BIIOJIHE
crpaBeIUBO yKka3biBaeT B. TamOoBnes, [I. HopT maer conmonorndeckoe onpeeicHme
HE(POPMAITEHOTO HHCTUTYTA. ABTOP YETKO YKA3bIBAET, YTO B COLUOIOTUIECKOM ITOIXO/E
HET CYIIECTBEHHBIX pa3nuinii MeXIy (popMambHBIMA U He(hOPMaTbHEIMUA HHCTUTYTaMHU,
XOTSI U IPY SKOHOMHYECKOM aHAJIN3€ UX OTJIMYKE IPUHIUITHATIbHBL.

JymaeM, 9T0 aBTOp MPaBWIBHO HPHUAACT (POPMANBLHBIM H He()OpMaTbHBIM HH-
CTUTYyTaM HNPUHLUIINAIBHO PaBHOLEHHYIO 3HAYMMOCTh 110 BO3/ICHCTBHUIO HA [TOBEJIEHHUE
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U IpOoleCcC NMPUHATUS PELIEHUN 110 UCIOJIb30BAHUIO OTPAHUYEHHBIX PECYpPCOB, XOTA U
crienu(yKa IPOSBICHHUS OTPAHUIUTENBHBIX (PYHKINH y HUX BCE XK€ MPOSBIISETCA, O YEM
u rooput B. Tam0O0BIIEB fajee B peneH3upyemoii padore. Kak oTMeuaet aBTop, 3KOHO-
MUYECKHUH aHaau3 Cpa3y IOKa3bIBAET, YTO PA3JIUYUs €CTh, U OHU BECbMA 3HAUUTEIIbHBL.
Tax, nelicTBUsI UHAUBUIOB 110 BBISBICHUIO HAPYIIECHUH U HApYLIUTENEeH OrpaHUYCHUH,
10 MPUMEHEHHIO K HUM CAaHKIIMH, OUEBHUJIHO, SIBIISIOTCS 3aTPaTHBIMHE, TPEOYIOIIMMH H3-
JIEPIKEK, & CAMO UX OCYLIECTBICHUE IIPEAIIOIAraeT HaJIuuue y KOHTPOJIEPOB CTUMYJIOB K
JICHCTBUSIM, TO Cpa3y BO3HUKAET BOIPOC 00 NCTOYHHUKAX (PMHAHCHPOBAHUS YIIOMSHYTHIX
uznepxek. s GopManbHbIX HHCTUTYTOB TAKUM UCTOYHUKOM MOYKET OBITh OFO/IKET T0-
CyIapCTBa, a BOIPOC O CTUMYJIaX KOHTPOJEPOB PELIACTCS] KOHKYPEHTOCIIOCOOHOCTHIO
oIIaThl UX Tpyaa. Jng HehopMaIbHBIX HHCTUTYTOB HET SICHOTO OTBETA HU Ha BONIPOC 00
HCTOYHMKAX MOKPBITUS U3AEPKEK, HU HA BONIPOC O CTUMYJIaX BBIIBICHUS U HAKa3aHUS
HapymuTenei [1, c. 6]. Bmecte ¢ Tem, aBTOp 000CHOBaHHO BBIJIBUTAET Ha TIEPBHI MIaH
JPYTYIO0 «IKOHOMHUYECKYIO 3araJKy» He()OpMaIbHBIX HHCTUTYTOB, CBSI3aHHYIO C yCTOM-
YUBBIM XapaKTEPOM U JIOJITOBPEMEHHOCTBIO UX CyIIECTBOBaHuU [1, ¢.7). ObcyxIeHUIO U
PACKPBITHIO IMEHHO 3TUX U JPYTHX 0COOCHHOCTEH HE(POpMaTbHBIX HHCTUTYTOB IOCBSI-
IIeHa B JaibHEeNIeM paboTa, HCTIONB3Ys, IPU ATOM, Ha HAIl B3IV, METOANYECKH Tpa-
BUJIBHBIN MOJIXON — CTPYKTYPY KU3HEHHOTO INKJIA HHCTUTYTOB B pa3pe3e UX BO3HUKHO-
BEHMS, (PyHKIMOHUPOBAHUS U M3MeHeHus. IIpu 3ToM, aBTOp, OE3yCIOBHO, HCIIOIB3YET
3asBJICHHYIO UM XK€ METO0JIOTUI0 HOBOM HHCTUTYLIMOHAJIBHON SKOHOMHUUYECKONH TEOpUU
— U3BECTHBIX MPUHIIUIIOB METOAOJIOTHUCCKOTO HHANBUIYaIN3Ma, OTPAaHNYEHHO pary-
OHAJILHOCTHU U MPEANOCBUIKY ONIIOPTYHUCTUYECKOTO NOBEAEHU UHIUBUAOB. Clenyer,
3aMeTUTh, uTo B. TamOOBILIEB B Hauase perieH3upyeMoi paboThl YETKO AAET TPAKTOBKY
CYIIIHOCTH 3TUX MPUHIIUIIOB, IPU 3TOM, YOSIUTEIBHO JTOKA3bIBAS UX PEATIBHYIO KU3HE-
CIIOCOOHOCTb.

ABTOp ITPOBOAUT NITyOOKHUI M BCECTOPOHHUM aHAIN3 CYIIECTBYIONINX PA3THUHBIX
MIOAXOJ0B K OINPEACTICHUIO MTOHIATHS He(DOPMATIBbHOTO HHCTUTYTA. [IprMeuarensHo, 9To
eMy OJiecTAIle yaaeTcss HAaWTH 00IIKe U OTIMYUTENbHbIC YePThl B MHOTOOOPA3UH MOJIX0-
JIOB, BBIJICITUB CHECHU(HUKY PA3THUHBIX MEXaHU3MOB IPUHYKICHUS IPABUI K HCIIOIHE-
HUIO0. B CBSI3U ¢ 3TUM UHTEPECHBIM IPEACTABIIAETC HAM caMa aBTOpCKasl CTPYyKTypH3a-
[[USI COOTBETCTBYIOMIMX BOBMOXKHBIX CAaHKIWH (HaKa3aHUi).

B yxazanHom koHTekcte B. TamOoBIeB, Aymaem, BIOJHE Pa3syMHO BBLICTISIOT
0TAEIbHO 000COOIEHHBIE TOXO/BI K MIPEACTABICHUIO OHATHS HE(POPMATbHBIX HHCTH-
TyTOB. JT0 BapuaHTsl [. TabeTiHN, KOTOPHIN TPAKTyeT HHCTUTYTHI IIUPOKO, BKITFOUAST
B HHUX CHCTEMbI YOCKACHUN U HOPM, (PaKTUICCKH OTOKACCTBISCT He(OpMaIbHbIC HH-
CTUTYTHI C KyabTypoii[2] u J[x. CTumunia, KOTOphIi (PaKTUIECKH OTOXKIECTBUI Heop-
MaJIbHBIC HHCTUTYTHI C COLIMAIBHBIM KalIUTAJIOM, & HOCIEAHNI — C HEPBIHOUHBIMH «HH-

CTUTyTaMM», TAKUMU KaK JOBEpUE, PEILyTallsl, CETEBbIE CTPYKTYpHI [3].

173



Tueu beduanaweunu

HHTepecHBIM TPENCTABISIETCS HAM aHAJIM3 aBTOpa MPEIOKEHHBIX Ppa3HBIX
KJIacCU(UKAIUH HeQOPMATBHBIX MHCTUTYTOB MO OTACJIBHBIM 3HAUUMBIM IIPHU3HAKaM,
TaKuM, Kak c(epbl AeHCTBUS (BBIACISAS SKOHOMHUCCKUE, MOTUTHUCCKUE, COLHATIbHbIC
U TIPABOBBIC HHCTUTYTHI), X MEXaHMU3MBI MPUHY>KACHUS MPABIWI K UCIOIHEHUIO, YPO-
BEHb OOIIHOCTH, PYHKIHOHANBHOCTE. OTAenbHO BhIenseT B. TaMO0BIIEB BO3MOKHYIO
KJIaCCU(UKAINIO HE(POPMATBHBIX HHCTUTYTOB MO BaXXHOCTHU JUISL SKOHOMHYECKOTO pa3-
BuTHA. He ocraBui 6e3 BHUMaHUS aBTOP M3BECTHYIO HHTEPECHYIO TMIIOTE3Y HEPaAPXHUU
WHCTHUTYTOB, npemiokeHHyto 1. Acemorty, C. Jxonconom u Jx. Podunconom [4] B
COOTBETCTBUHU C KOTOPOH INTyOWHHBIC MPUIMHBI YKOHOMHYECKOTO POCTa 00YCIOBICHBI
MOJIUTHYCCKUMU HHCTUTYTAaMH, OHUM U3 HauOoJee BaKHBIX CPeTU KOTOPBIX, BEICTYIA-
eT kiuueHTenu3M. OKa3bIBaeTCs, CTPAHbl, B KOTOPBIXY/IAaBAIOCh MUHUMHU3UPOBATh TOT
(eHOMEH, HAUMHAIIM PacTH U pa3BUBaThcs. Kak, TymMaeM crpaBemiMBO, MOAYEPKUBACT
aBTOP peleH3UPyeMOi paboThI, TIO CYTH, TO ke camoe yTBepxaatot /1. Hopt u np [5].,
MIOCKOJIBKY UX MOPSIIOK «CBOOOJHOTO AOCTYIAY, MAJIO YeM OTINYACTCS OT TOCYNapCTBa,
B KOTOPOM IIpE0I0JIEH KiueHTenusM[ 1, c.62].

Oco6oe BHUMaHHUE 3aCITyHMBACT yIayHas MOIMbBITKA aBTOPAa KHUTH OTACIUTH He-
(opManbHbBIe MHCTUTYTHl OT CMEXHBIX TOHATHH, MOCPEICTBOM KOTOPHIX OHH YacTO
OTIPEEISIOTCA. DTO COIMATIbHBIE HOPMBI, IIEHHOCTH, MPAKTUKH, KYJIbTypa, COIHAJIb-
HBIN KamuTaa u foBepue. [IpuBeneHHbIE apryMEHTH aBTOPA MPOTHB CMCIICHUS TTOHS-
TH 3By4ar AOCTATOUHO yOeauTenbHO. OfHAKO, B OTACNBHBIX CIIydasX H3JI0XKCHHBIC B
9TOH yacTu pabOTHI MOJOKEHUSI ABTOpA, HA HAI B3MIAA, TPEOYIOT JOMOIHUTEIBHOTO
OCMBICIICHUS W YTOUHEHUS (3TO KacaeTcsl, HApUMEp, KYJIbTyphl, Kak He(hopMaIbHOTO
WHCTHTYTA).

HHTepecHBIM IIpeACTaBIACTCA HaM U3JI0KCHHBIE B PEIICH3UpyEeMoii paboTe MeTo-
JIBI ICCIE0BaHNs He(hOpMaTIbHBIX HHCTUTYTOB B Pa3pe3e WX BBISIBICHUS, HACHTH(HKA-
iy ¥ u3Meperust. Ocoboe BHUMaHHE YIENsSeTCs MPOLECCY BBIIBICHHUS HE(QOPMaIBHBIX
MHCTUTYTOB M TECHO CBSI3aHHBIX C MHCTUTYTaMH T. H. MCHTAIbHBIX Mojieneil. [locnenaue
OTIPEIEIISIIOTCS. AaBTOPOM KaK «IIPEACTABICHHUS O CBA3SIX U 3aBUCUMOCTSIX MEXJy KaTero-
PHSIMU U IPU3HAKAMHU, KOTOPbIE KaK CO3HATEIbHO, TAaK M O€CCO3HATENBHO (POPMHUPYIOTCS
WHIUBUJIAMH B TEICHUE UX KHU3HU, B YACTHOCTH, O CBSI3IX MEKIY CUTYallUsIMHU U «HaH-
JYYIIUMIY JEHCTBUSIMH, KOTOPbIE NPEINPUHUMANNCH KaK CaMHUM HHIMBHUIOM, TaK H
JPYTHMU JIIOIBMU B 9TUX cuTyauusix» [1, ¢.103]. 3xeck jxe aHanusupyrorcs pa3jiudHble
MOAXOJBl K KOHKPETHOMY BBISBICHHUIO 3THUX MOAEICH, HACHTUDHUKALUN U N3MEPCHUIO
He(OPMaIBEHBIX HHCTUTYTOB.

B naunGonee nHTEpECHOMN, HA HAII B3IV, YaCTH PAOOTHI M3JIOKEHBI TPOOIEMBI
CBSI3aHHBIE C )KHU3HEHHBIM IIUKJIOM He(hOPMaJIbHBIX HHCTUTYTOB, KOTOPBIil BKIIIOUAET UX
BO3HHUKHOBEHHE, (DYHKIIMOHHUPOBAHNUE U N3MEHEHH). B paboTe BBINENSAIOTCS J1Ba BapH-

aHTa BO3HHUKHOBCHUS HC(I)OpMaHI)HLIX HWHCTUTYTOB — CIIOHTAHHOC ITOABJICHHUEC U CO3HA-
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TeJIbHOE BBEJICHUE. MBI COTJIACHBI C aBTOPOM, YTO PACKPBITHE MEPBOrO MPEACTaBISIECT
CIIOKHYIO 3aJ1a4y U OH, Ha HAIll B3IJISi, MPABUIIBHO YTBEPKIAET, YTO «CIIOHTAHHO BO3HH-
Karolie HOPMbI TIOBEJICHUS CAMUM MEXaHU3MOM CBOETO I'eHEe3HCa «HACTPOCHBI» Ha pea-
TU3AIMI0 YACTHBIX WHTEPECOB MHAMBH/IA, 001aIAI0NIET0 MAKCUMATbHBIM MOTEHIIHAIOM
Hacunusi. Ecnu ciieicTBHeM peann3aliui TaKoro YacTHOTO HHTepeca OylIeT OTHOBPEMEH-
HO W pealin3allisi HHTEPECOB JPYyTUX WHAWBUIIOB B IPYIIIE, CIIOHTAHHO BO3HUKIIIAs HOP-
Ma OyneT Taxke u conuaibHo 3¢ dexruBnoit» 1, ¢.131].

Oco0eHHO MHTEPECHBIM MPENICTABISAETCS HAM PACCMOTPEHHUE aBTOPOM (DYHKITHO-
HUPOBaHHS HEPOPMATLHBIX HHCTUTYTOB B TIPU3MY MO/ YeTOBEYECKOTO MOBEICHHUS,
JIEMOHCTPHUPYS CBOM TITyOOKHE 3HAHHS B 00JaCTH COIMAIBHO-TICUXOJIOTHYECKIX MOJIe-
neil. Kak Ham Ka)keTcsi, MMEHHO TaKOH «pacIIUpPEHHBIN MOAXOM U MO3BOJIMUT IOHATH
CyTh (YHKIIMOHUPOBAHHUSA HE(POPMaJIbHBIX HHCTUTYTOB BO B3aUMOCBS3H C MOBEJCHUEM
yesoBeka. Kak B 1oyiHe cripaBesinBO OTMEYAET aBTOP, 3TO CTAJIO BOZMOKHBIM ITOCIIE TI0-
SIBIICHHSI TIOBEJCHYECKON SKOHOMUYECKOU Teopuu [6]. 3acmykuBaeT OOJIbIION HHTEPEC
TaK)Ke CUCTeMaTH3aIHs THIIOB B3aUMOICHCTBHS (hOpPMAIbHBIX U He(pOpPMaTbHBIX HHCTH-
TyTOB. BMecTe ¢ Tem cliefyeT BIICTUTh Pa3BHBAEMYIO aBTOPOM B TEOPUH MHCTUTYIIH-
OHAITLHBIX M3MEHEHHUH KOHIICTIIIUI0 MHCTUTYIIMOHAIBHOTO MPEIPUHUMATENBCTBA U €T0
YCTaHOBKY 00 SHJIOT€HHOHN MPUPOE IBUKYIIHMX CHII, B POJIM KOTOPBIX aBTOpP 000CHOBaH-
HO BHUJIUT 3HAHUSI.

Crenyet 3ameTHTh, 4T0o B.TamMOOBIIEB IEHCTBUTENHHO B TIOJHOM Mepe MoKa3a B
CBOCH KHHUTE, YTO Y3KO DKOHOMHYECKHI aHaln3 HeQOpMaJbHBIX HHCTUTYTOB SIBIISETCS
3aBEJIOMO HETOIHBIM M HaJI0 OMUPATHCS Ha PE3YNIbTATHI IPYTHX HAYK, U3yUYaIOIUX MTOBE-
JileHre yenoBeka. Henb3si He COTIacuThCsl C aBTOPOM, UTO 3/1€Ch HEOOXOUM MEKIHUCITU-
TUTMHAPHBIA MOJIXO0/], TPUBJICKasi BHUMaHUE YKOHOMHCTOB K aKTHBHOMY BKJIFOUCHHIO B
9KOHOMUYECKHUH aHAIN3 TPAIUIIMOHHO «HEIKOHOMUYECKIX» KATETOPHI.

B nenom, penensupyemast kaura npodeccopa B. TamOoBIIeBa 3acTyKHBaeT BbI-
COKOH1 OILIEHKH, a M3JI0KEHHBIE B HEW CaMU Pe3yJIbTaThl HCCIIeI0OBaHNH, 0€3yCIIOBHO, BHO-
CAT CYILIECTBEHHBIHN BKJIa/ B pa3BUTHE HHCTUTYLIMOHAIBHON S5KOHOMUYECKON TEOPUH.

Tueu beduanaweuau

JIOKTOp 9KOHOMHYECKHX HAYK,
IIpogheccop.
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