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Abstract
Institutional Reforms in the Transition Economy of Georgia

Natia Surmanidze

Key words: institution, economic reform, ransofmtional economy, institutionl “trap”,
sustainable development.

The need for economic reforms arises when the economy is in an inefficient state, and
transformation is necessary to transition to an effective trajectory. Georgia has passed the
difficult path of an economy in transition, the study and understanding of which is crucial
for identifying future prospects and promoting sustainable development reforms. The fact
that the level of development of the country is unsatisfactory makes the study of the
experience of economic reforms of independent Georgia actual.

New findings and innovation of the research: the research is a fundamental study of
institutional transformations in Georgia that complexly examines the current and past state
of the economy and seeks to make logical conclusions about the future course and trajectory

of the economy:

> From the point of view of institutional reform and comparative analysis of
other countries, there is a strong argument that the success of economic reforms largely
depends on political will.

> The main threat to the Georgian economy is the lack of well-established
institutions that put the country on the path of ineffective development. And overcoming it
is a major challenge, as evidenced by the analysis of Georgia's international rankings and
lagging behind.

> The green economy and small entrepreneurship are key factors in sustainable
development, and we have tried to prove the importance of government care on their
development. We had to interpret these factors in Georgian reality.

> In a survey of small entrepreneurs, we found that the state should increase the
popularity of measures and reforms to strengthen this institution in order to give

entrepreneurs a chance to use opportunities.
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> Examples of some countries in relation to dodecorization reform are presented
in the dynamics and it is explained that dodecorization should not be separated from the
course of macroeconomic policy. Moreover, the policy of de-dollarisation would be

ineffective without close links to macroeconomic theory.

The purpose of the research is to study, analyze, pass conclusions and identify future

prospects for sustainable development based on Georgia's transitional economy reforms.
The following tasks are derived from the above objectives:

> Analysis of Georgia's economic situation since independence, study of foreign

experience and comparison with Georgian examples;

> Assessment of "shock therapy" based on statistics and expert opinion;

> Highlighting the role of international organizations in the transition process;

> Studying the development stages of the Georgian financial system from the
1990s to the present;

> Understand the peculiarities of the privatization process and examine the

process of private property formation;

> Analyze the dual nature of Georgia's libertarian choices based on international
ratings;

> Survey of small entrepreneurs to evaluate economic reforms in Georgia;

> To clarify the essence of the institutional "trap" and to give examples from

Georgian or foreign experience;
> Studying the latest economic visions and proposing the institutional

transformations needed to ensure sustainable development;

Both general and statistical methods are used in the research process. In particular,
most of the statistical material is taken from the official pages of the National Statistics Office
of Georgia, the World Bank, the UN Food and Agriculture Organization and other
international organizations. We used statistical analysis, synthesis, grouping, and so on to
obtain adequate indicators for the study. Specifically, in some cases, for dynamics, we had to

group data into decks, in some cases -synthesis.
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We conducted two types of questionnaire surveys, graphically summarized the results
and summarized them using multivariate and bivariate analysis. We often use several
variables to explain the results, one of which is considered independent and the other
depended on it. This method has allowed our research to be pragmatic and objective.

The methods used in the research process are modern expert models and approaches
that are actively used by various international organizations and scientists in information
processing.

Scientific value of research results and potential practical relevance: Theses,
conclusions and recommendations are valid and adequate, backed up by statistical material
and practical examples that add value to the research that can be used by reformers in their
creativity. Researchers interested in teaching subjects - "History of Economics", "Economics

of Georgia", "World Economy" - in the learning process.
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ol 3oHOHMwosb ©sofym 339 LsgMHMsdMOOLM Boxobsblim MmMYIEOBE30xdMsb,
AbmREom 0563U5 s LEYMMITMOOLM LI MEM BMBPMB MYOPOIHPMIOL s
Lox3gbYMHGODY FOILZWS. Mo OMLSE 9339 ©IOHYM™ 0bLEOGH30IM0 2MHJIBYdO
L5x30bsBLM  OBLEHOGHMBHJIOL  FMOIoMGdIOL  FBGOZ, Msdog Moo  {izerowo
bgolvigdsdo dmnbveo 3GMmzgLoMbawwo 93mbmdoldgdol sdlobmMgdss.

5930093 MdOL 30639eds Mmmbds Fgards Lods@mzguml 93mbmdozs Lsdyx e
5 NBOM 3G9 89593069, 53 IM3w9bsls MA039M0 sblbs 5J3L, o6 Lobgwdfoxzm
LoHomBMgdOl  BGoMTMYDEMOHMdS 93905 ©O OMMS 256353 MdsT0, ORMEOIGOOL
3939900l Jggao 0ffygds FoMdmgdol BMH@s. 98 Loffo®dmms dHoMTMGOIMHMOSL
IOl BMOTs 5J3L. IO 30 Fom NBOM B30 BMEOTOLLS, M3 YRO® byero
A99300  3080bsMYMBOL  MH9BMEOTsBHMOIo  3OMEgLYd0.  9Ju3gMEH-93bmAolEgdol,
0529W0mo@  3ODOLEMG BodPs30L, XIBOO LsRLOL, 00693 OMLEHM3L3IOL s Lbbggdol
SHM0m ,d03MO0 MYM9305° 0o MBOHM 9539905605, M3 MBOM 3d0dg IEYMIsMYMDST0S
9399965  Bo35Mm@boo @y FMLobergmds FBoss  goommlb  bgdoldogMo  dubbzgm3wo,
MMb d050fomb 3HmaMgLL. LHmMgE 53 EOML 593L MHIRMOT>GHME bawolivgEgdsls
3@0G03MNM0  26M5bE0gd0. mMdzs 08 Lszombdo, vy OHMYMO XML ,dm3MO0
09M5300L° A5BLMO309e9ds, LsdsBOM 0BLEHOGHGHIOOL BTMYsE0dgd0l Ty 0¥
05659, 5B6M900 0ymxs. LodoMM39WMb Fooe0mBY 9830dw0s 3mgzsm, BT B39bm30L
»0039600  09M5305° WBGM  dgAHo  9B9JBH0B0  046gdms, v  bgwolzargds
0530530039  0BLEOGHMEOMOO  BBEOOL  Lofiyobgdol  8gddbsby  0BOHMBYdDS.
365430399 563965, ™I LHimGMg 08 Lobgwdfoxzmgdds dospfogl dsglodse® T99gagdL
»,000085®0 dm3zom BodboToeMMO M9Ms305™ 649 ,OEO 98JMJJd™4, BIMIWIOLSE3
LodIBOM  93mbmTozobmzoL  vME0Egdgo  0bLEHOGMEHJOOL  MYbs3 BIbILIbMZsbO
0o63mbsgddbgdo 3dmbsom.

3 650563605 53EBHMMOL Joge FHgMIobowsb ,Minimal Shock, with Maximum Therapy*
4 Bomatigdbos 93BHMMol dog® FgMdobosb ,Soft Big Bang”
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d909b0o: AbmBwom 35630, 2019 (10.11.2019)

50bodbo 3350 Jomoer  93mbmdogsl ©®9dg  dm3yzqds,  OYH

9399460Lm30L E®YIY 5B M0s baERslgdOL OdIWO MHY s LETMIBTSMGO M
3pligdoll  BOEs oMo  LOoMLgdM  3OMEMIBHIOLS vy BmLEbOHO9dDY.

396305609050  J39969ddo, Tomm  TMEOL  LodoMmzgurm  godmbszwolo 6  sMob,
B E0SWNHO  MDobILHMOMOOL 3MMdgIgdo (3539 YL, M3 Bodbogl 0dsl, GMI
L5IMIBTMGIM  Goligdol 0bgdbols s xobol 3mgxz030963GHgd0L BM©s  J399bob
LMEO0sW YOO IEAMIMIMOOL gorgs0glgdol 30MHPISOM3MHM3MEM30E0s.

1.2. 356»30L LOYMRoL, 9839JE0BMBOL 5350EgdOLS S §30bMT0 3OO BOHPOL
MBOHWB39gmRol obsdogzs

LogdoOm3zgerml  8mogzMmdsl  1993-1994  (argdol  dmerm 39MH0M©sdEY
3B6GH0MIBRMOI>BHMOWMWO  30WwoB03s  3Jmbs, M5 OMLSE  33Mmbo  MEIOMD
90050Mgd0m L NRO™  49i3slyms.  9OHmzbmo  ds630L  dogH  Lodmberols
033mOEGH0LIM30L 253990 59 BOHMB3gEYMmBoo  30g0EJO0  BMol  Asbsl
BOOOS 5 535L  9I9EJOMPS  3MIGOE0VICro 85653900l FBOOEIE M39MO5T33HYdDY
985035 5 d0IXIGHOL IBOEOEGHOL BOS, MO sR0bIBLYIOLMZ0L FNSZOMBS
96mM3bmwo 356308 MHglyOLYdL 0ygbgds. 1994 fHerol Tgdmeamdols dshz9bgdom
39930bo 0000965 04m 25RO GIYO, MHMA 1 538 MEIsMOL VOMYOMEGdS Foberom
2,5 9¢0b 373Mmb0 MB0(305MS©, bMm sMMB0E0IW GO JMOLom 30 3583969090 2-
XM ©5 MBOM IYBHOI© 950953 JOMES MBOGE0SWOL. S©0b0dbMEo 30msMgds 393Mmbols
0bxwos3osl mggdo 50-70 %-oo 0f3930s ©s 3993mbBg000m IMLobergmdsls Fbemem

37960l dgdgbs o  30mIMbomHo  FmBLobEadol  AoLGWAMNds  T9ggdwm,  MOLSS
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39653003905 ol BoJBHo, MHMI s0bodbo  IMALobMHgdols s  IMMEYYI300L
30oMm3mgdgeo LoHo®mdmgdo olgg Lobgwdfoxzml bgwdo ogm. 0dMOH™obgwo 39OLOL
39035¢0L{obgdom, ULodwmsemm bgegzslol mEabmds 1994 {iewolmzol ogm 1,5 539
©ME5M0, bmwm 39bLos 3o - 10 589 396@0. (353535, 3. 2015, 52) ddodg LoEo300b
5306 omfg3s 3o 1994 {ierol Bofwermeosb Logmmsdm®molm m®mY60Bs309d0L,
AbmREom 35630L5 s LHYOMFMOOLM  LOZsMBHM BMbEOL bgwdgfiymdom Asbs
d9LodEgdgE0 S ,B3gMM30RoL  29adoLe  gobmbmM0gwgdgwo  3vbJEgdol
95¢00D9gdsDg doas Lodadg.

1994 ool 30HOHwosb 3mmol Bslo babEHMAolgdIMs© g 0BIM©s 285-Xx 96,
boem bgeggsligdo s 396Logdo 30 20 %-om, 65 OMULsE 3M3Mmbo MWD
808560090000 25995MS S 339 36003530300l 39HOMPOL 3063gms@ LML DY
930L900L  sTbgEs  BOHEIL  HYHOWO SO  3Jmbos. 58539 39MH0MA0  LoJoMmMZG MU
96m3bmds 056305 995935360 o300  FMEO-LO3IMIPOGHM  3MOEG035, 2o5v)Jdd
369600390096 3sbbol 25650gd5Bg 9D M©3s s 3MIGOEOVIE B3639OL 53OS
M39600M58GJObg dmdomds. 1995 fgarl 30 3oMmEsdgbEBBs doxgEBHOL ©IBHI0(G3JOS
50{ym, H™IoL ©IR030E0 53 % 0gm s oo ER0bIBLYOOL Hys®@L LogHPsTMGOLM
30963900 s 3090GHJd0 FoMTMoAbs. 93 3MM39LYdTs 3Y3MBO  ISBESBOW G
QMEOMID 3085007000 (1 593 MErs®Oo = 1,3 b 3M3mbo) s Herom®mo obgwszos
50 %-ol o630z dgMygmdEs. g4m39geozg 9B odge 36y fobsdoMmmdsw, ®mI
399M9dMoYm RMeoll MIRMOTS s 93539 ol dgdmymdstg dgdmomgl wsMo,
MMaMOE 9OHMNOIODO0 56M0TLHMOOOL 15TSEGOS, PMEIOMD JodsMrMgdom 3MMLO
1 588 MmO MO0 1,3 oM. (353wos, 3. 2001) 1995 ol 2 mg@madGH0Eb
LogdoMmzgermdo 9O  396Mmboge  LsgsILlEbEgwm  gMmgMl  FoMdmowy9bl
96OM36mwo 350 - JoOHDMEO WMo, bmerm dob Igolg bsfoerl gfimes mgmdo.
o0 §o6MHIMoqbl dzge JoMomer LoGYzsl s 60dbsgl obAL, Lodo®MgL, bmerm
09goM0 30 0O bbol  gobdsgermdsdo FoMdmoaqbos Lsdmbgdm GH9gMdobls XIII
159939960l F90MT0 LogoMMZgEXMBMZOL oM 5939 0TIZ0MS MO30 JoMIYew
93bm303590 s 3993Mmbo s HYLYWO GH¥YBEO 5TMOMIL bdsgd0WI6.

1995 fgero ogm ob O™, OGMmEILsE LodsMM39WMmd A0S M530BWOOL
306390 39M0MmEOL 35MEbs, 4obsbmME0gws ,dm3MMH0 1gM305“ s 93MmbMmIngM©Ts
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9563969009335 ©@0fgm  BOEI.  BodBHMOM035, 1995-1998 {icmgdo  LodoGomzgerml
9306m803500 508530 Mmd0m F0dEobIMGMds. 1990 fawl Lods®mggeoml A3 ogm
12026,3 9wb oo s LHmEgo gl 95B3969090 5300Mmm FgsMgdolmzol, GMJ
©53065bmm  Ggom)Mo  bLYIMHsmo, 07 M39E9Ybs 8d0dg BEYMI>MYMd5To  BIZ35MIS
9306m3035. 1993 (gl LogdoOmzgermly a3 1990 fierols au3-ob 30 %-bg bszergdo ogm,
9md936m ol 30 gl 95B396999wo 300093 MBOM Jgd306M©s. LHmMgo 9 ferosb
0094905 99339 Lodo®M39wMmb 93mbMmTozol BOs. 9939 bobo Mbs gogligsl gMo oM EHog
F9095603)905L, Mog MBGM 8dodg dMIsMgmdsdos Bs356M©bowo 93mbmdogzs, BMIBY
™6096¢ 060900 MgxmOmIgdol J99900 300 MBOM oo 35839690 gdom BOOL
39000 EgMO0L LOSML. 1995 (erosb LoJsOM3gEml 93mbmB03MMHO IEYMISMGMDS
65fomd®m03 g58mbfim®ms s 339 1996-1997 {argddo b3 0DMHYdM©s Lodwyserme 10
%-00.

Q053535 4. bsgoorzgerml dbs 1993-2018 fergbo (000w0bstg 3569800 derb.
QOVS5(H0)
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D906 Bodommzgwmb bGo@obEozol gomagbmewo Lsdbsbwy®o, 2019 (10.11.2019)

30639 Gogdo, 93 dmzmgbgdl  bgwo  3mwo@03MNMH0 3005090
QL0 MMYd5d gMPgm (LS Lods®mMZgerml Lodmdowrsdm mdo). dd30MdOL
53945M9g05LmMb Mo J399456s FodBo3go Q9B 0b39LEHMMGdIOLMZOL. vy 1996
Dol 3063000 MibmmGo 0b3gl¢oEogdol Mom@gbmds 8goagbos dbmewmeo 3,8
b 530 MEs®L, 1997 fiemolomzol w339 64-%96O 250DsMS s ImI936m fergdos
15395M 3MBOGHOMMO 4odMEYS 0639L3 030980l IMBo30L FbMHOZ. YY) 56 BogmM3W0m
1999 §geols, H™Es sHBoob 3MH0DoLTs OO IMEYIS d0sygbs MMLgmMOL 930mbmA03ZoL o
LogoMM39eml. J0bgIZ9®©  ITMY30JIMBOLS, CHYLgMOL §3bMT03LMb Fs0bs
d30MmM 39300600 3Jmbs, LHmOgw sdom S0blbYds 93mbmdozol 0dGmMmobogeo
3950065 Lodo®mM3zgwmbo. Mo 999bgds LogoMgm 35FMHMdST0 RO MBS, 5do3 UBo3dom
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Q9000 3969630900 30bYds. OMYMBoMO LyErEMml Jobgszs gJudmdEHo
39605, J0bgs35 0dols, MM du3-b, »MEbmmMo 0b3qLE0E0gd0Ls s Logsgm
30FOMd0L  3sB39690wqd0  Fbomos.  gJudghHGHms  YBGom  bAol gl H9d3o
09OMOoLOM30L 5M0L53856M0LO 0ym Bsodolm, MM J39ysbsll MO PobgzoMsMgds
3Jmbms. M@d™ dgBoE, 9OLYdIMdL 13933H03MM0 TgbgIEgdsE, MM HBEMEOL 39d3o
95 OHBHg Jopowo  BBL s gl FBMEM© 0oL dMO0s, OGMI M0 oboELOs
06x3mo30sl EMEsMMIB G03sOHMII0M O ©OI35W35300L BYRO3gbsl 5d3L sAOWO.
(00350 FMg0dy, 5., Losysdg, s., Jg09Esd30e0, 3., 29309, ©. 2011)
@©053™30s 5. bsgo®mmggereal  bsgsgmer  8sersblbo @5 30053000  «y3berytHo

0639U900960 1995-2019* Hergddo (Jerb 590 ocrersro)
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D906 Bodommgzgwmb bGo@obEozol gomgbmewo Lsdbsbwy®o, 2019 (10.11.2019)
000bom30L  OMI  MROM  M3900  godmBbgl 53  3gMomEOolL  93mbmdozM©o

900 MIsMm9Mds 1bs F930LFo3ermo b3 0bREIsE0OL MbOL gomzswoliobgdom
@053M50s 6. Ab3 RSO0 1991-2018 Hengddo (%)
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D906 Bodo®mgzgwmb bGo@obEozol gomabmeo Lsdbsbwyeo, 2019 (10.11.2019)

1991 §ie00@sb 1996 arsdg 0bBwsEool domowo (9gddgdo 4sdmawobs, mmadiss
1997 $ie00sb 0bxgwsEool @sdswo 3$9d3o o 509953 JdmEs 93M™m30lL  J39y690d0
doEgdme  0byEoEool ©@mbgl. o3 99a30dwos  ™o30LbvIREs©  dozs5Hghmm  od
9326m303796 Ggnm®mdqdL, MMIgdoa 59 39H0MEA0 Fobsbm®mEogws Lobgwdfonma.

1.3. 936030360 BM©OL Jobsliosmgdwqdo

9306m3030L  Bbgs@olbgs ©@MRgdol BMHOL  Jgizpligdol  yz9wsdg  9x89JEHMO
15Dl FoMTMoabL 53  oMYgddo  Fgddbowro  IMMPYIJ300L TG JO0MO
000909300l 49Bbogs. LsdFMms 3530060l dEsd LodoOM3ge™ml 93mbmdo3sl
3 Bobs 3930LvBRWIGds, MBES IGHMZS ddodglbo 898330MYMds @S gb 3MM3gLO
093956090 25IMBIbY0ED LOME0sE WMYO3MOOEF 0gm, MY BdMA69dE MO
9306m3035 MmH0gbGH0MdMWo 96 gmxzgows 306360963 bs00sbMmdoL Im3Mmggdsls s
9953993056  §o63mgdsBg. §omdmgdol MM  9539dGH0sbMds  25dmoMoiEbgdms. 53580
30053060  3329olbdMmdm  0dsL, GMI  LsdFMMEO  LofoMdmgdo  bsgwrgds  oym
GLOLYOOL  M3GH0To MmO godmygbgdol 0EIsl IMEYGIMEO, MHE0MBIWMMIE© 56
0bsxgdm©s bgwgmEo. BsdFMmmMo 93mbmdozs Y39wsbsoGms® (3OMdEs, MH™I
390535¢00 43946900 985690096 ymgzowoym ©s3530060900)mo ©os, BHmMgo sdoEma,
DoMBmgdol 3OMEqLO 96 0gm WMIOEEO, 5M5dgE Tgboderm ogm gHmo dsbdsbolimzol
UBoFoOm  ©gGHgdo 10 Ubgoslbgs  d399bol  Losdd®mml  gfomBmgdobs  39adm©o
9306m3030L BoMRg030. o3 LEdIBMM 93mbmTozol 306MHMdYdTo QsbbmeEogwgdrIeo
3DLMOLOBROLYIL  M9O3ZoE MO  Foblb3s3wYds, oYL LodFMmms dDsODBY 56O
3OLgdMdS Immbmgbs. (353935, 3. 2007) LHmEg sdoGH™md, GMmEILsE 39380600 506
5MLgdMOs, LOPomBMgddo [omBmgdol 3MmiEgbo 2oBgM©s 080l Qsdm, MM 5§ 339
©59M9)3000939  J399690L 969600  0bGgMglo 96  3Jmbsm BoGomoyzbab od
956g4960L 259m33980L 3MIM39Ld0, HMIGEOE FoRIOMIE BodsMM39eMT0 Offo®MYdMS.
Mo mgds  Mbs,  5R0MdM030  [oMIMgdol  sOHIMLYDIMDS  Loffo®dmm  3mbols
365MLYOMALOGE EPOLHBAMIPS. MO0MJIoL yz9ges Lofoa®dmlb §obsdg LMoo LofsGIMm
36Mm39LOL 5m30L900L 53M(396s 0YS. 30O MK OLEHOZMMO X5F30L 0BLAEHOEGHMEOME
3995035 oym M6096¢ 06900 Lobgardfogm, 5d LoHo@dmms
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56539000 lobologmds 3dsMHM390gdds 30650 0bGHIMGLYd0 ©o59gbgl Hobs 36Dy
5 0LEMM053 990ma30b5bs F9gdmbz93900, GMmEILSE LEYsMTMM LoAIES3MYJOO K IOMOL
939L500 04Y0IIMS.

oLEGHMOOMESE LJoMM39eML §3mbMT030L gOm-9Mm §59Y3s6 MAL sMOMEO
L9dEHMO0 FoMBMoYgbs, MMIEs BEdFMMS 35380601 Aol F9dYgy, 90-0s60 emgdol
sboHgoldo, Lmxzwol dgmObgmds 8dodg dEYMIsgMdsdo  sdmBbEs, Moz 0dom
399m0bs3JdMEs, OMI §3999653 2oLl BsBMYIOOL OO bsfowro s39MYs. 1991-
1992 §ieqddo 9gldm®EGob dMEMMmds YRS WS Y39wsbDg 3dodg 30M0Bolo sys 1993-
1994 Hergddo, MmEs 58 Bgd@m®do Fomdmgdmwo 3OMmEdEool dnEgEmds 1987 ol
ImE3M@MdsHg LEAXIO B53Wgdo 0ym. 356MHEBOL FoMbgIZ9® SO Bg@mMo
93063030l 905356 IMRYL FoMMoygbs. 5060360 dm3zwgbs 0856 QoBs30MHMdS,
Mmd d69(39mdol, 8d969dmdols vy bbgs ©atygdol byMgzol Bmbbgy Lmxgwol
99mbgmds 1995 farol db3-do 40%-bg d9BHL 89500396@s. 53 39M0m©A0 BLOOMEYIdO
3OLdMdS  (HgdbmEmaommo oy MglOLwo  YBOHWE39YgmBol  3Mmbom, G
Lergerol gm@BYMdOL 3MMEYJ300L godmdzgdsl 9vrhiymds bgwl s LimMgo sdo@ma
93905 dm3936m ol Madm 9@ 99930605 IMR0L 9B9JG05BMds s Fmbogerols
509bMds. 1996 Herosb 93mbmdozol bgs sMagdol gob3z0msmgds @sofym s 20%-
99 9993065 AL3-30 53 IMAOL Joge dg@sboo fgwowo. (World Bank, 2019)

Q0530305 7. 3303G9¢n bgdheado 994060¢ro 0395998000 00698x9¢m9ds 1990-
2000 p¢r98do (G¢rb 533 orers®o dodoobstg isligddo)
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0yo6m: Food and Agriculture Organization of the United Nations, 2019, (10.11.2019)

5930093 MdOL 3060390039 Fargdosb  @oofiym s  LgdGmEmdo
M9xB™OHIGP0, Mmdzs osdfy3gBo bsd0oxgdo dofiols LogMmMgdol s0EBsd dMoEsbs.
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9099599350 Y39eonMOLY, LOJoMMZIWML bmRErol Jgm@bgmds 08 GHgddgdoom 396
300050M©YOMEs, MMy HoMds@gdmwo  J3gybgdobmzol ogm  @sdobsliosmgdgero,
5096 ©9RMmMHIGOL MAOHM L3MBEHIBMGO bollosmo 3Jmbs. (3mmwysdzowo, 3. 1998)
53533060090 bLemgEolb dgmObgmdsdo (o®mdmgdmwo 3OHMmEJ3ool MmEYbmdgdL
fargdols dobgzom, bBoodws BBL vy M8EIBs© OO  BYRO3wgbs  0dmbos
L59JL3MOGHM BBEOYOOL 396350: (Food and Agriculture Organization of the United
Nations 2019)
@©053030s 8. beagyemols §gaabgmdsdo pstdmgdeicmo 3Hm@rydpool mgbmds 1992-
2002 pemgddo (G¢rb 590 oea¢erstro)
4000
3000

2000

molllllllllll
0

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002

B 993bm3gqegmdob bgd@mmdo Godmgd o dMmEo)daos
B 9993965000l Lgd@mmdo Fomdmgdwywo 3HmE)gaos

0gotm: Food and Agriculture Organization of the United Nations, 2019, (10.11.2019)

6030 doDgHgoolL godm 0MHYgms LBl 39MMHbyMdoL [o®dmgdol mbg 90-0sbo
Pargddo. 98 O™  8080bsMgMdIS  saMstrmeo  Bgd@mMol  FoMdmBoyqbgwms
3506 3M0MMH0EIHJIOL FooRLYdS. Lm0 0Ddo Fom 50dYWgdEs JHoMTMdobsm
39209965 ©5 b LYBSBOM FMmMbMZbOL Aom35olHobgdol gocgdy, Mowysb dsmo
360305 35063 IMMbM3zbso s MBOM F9BHOEG, HBOFOOM 0ym. SHEws o0 o3>MYIL
396096300900 35HM0 O bs GHoMTIMGO0bsm FMPbM3b5BY sxBMIbIdOM. ot
37M0Ls s MIoL 3MMYYIEHIo0Ls, olog Fbmemo 1996 (Hersdg, dmbs yzgwsbsoMo
RoLOL O0BYOHIWOD(30s. 5T 30MHMBYOT0 5MMIE IMATO OLOJIYOMENDs 5©50569dTS
3°05093039b  9foBMgd0bsc b3 gdo LMBGHMMI0IMEo  JMWEGHWIMYd0, Lsbs3zwrm©
390D5MH©s MboEIls @S 3590l FoMdmgds, GroE MROM FMmmMbM3bso 0ym Foom3zoL
bgdolbsfigomd 35690, 0dgMHI0Bs300L  3OMEgLbds  49Bs3056Ms  LabmaEm-
L589Mbgm 3OMOMIBHJOOL 39gHdm dsBMYd0, Lobszerm® 3o 33900l 3MM©MJGJdOL
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L5IOYH390 M LEGoMTMYOOL 259909350 SMOIO bgdBHMEOL FoMdmgdol mbg bs3dsme
QsLfoo.

@O0l 3MI>MgMd0m Legwol Jgm@bgmds Bs830ws© 96 FoMTMoaqbl
LodoMm3zgrml  93mbmdogsdo (09936  @otgl. 935l Moo  Jobgbgdom  sg3blbom:
A9J6m@my0qd0l  LYLGHO©  29630M9Mgds, LGS  BsIMYsEr0dgdMwo  ,139MgM0L
0bLEOGHMA0,  goLOEgdol  BBOGRODY  bgerdolLsfamdMdoL 653w gdMds,  dIO
306316963 656056mds. 5060860 Bogombgdl m3mbo®mgds dgodergds  gogmomb,
0935 BodBH0s, MM 63000900 J399bgdol dsbMgdoLmzol B3zgbo 3HM©I3E0s
Bo3e0gds 53059530 gdl BEBobIMEGHIOL s, Fglsdsdoby, MMOIBEGHOMO SEAOWMOMO]
05BsODg v 9dbgds BIMIGOL. QoM 5ToLY, (39¢39Wo  BJMHAGOMOLMZ0L O
BoMOMgL  FoMdmoygbl 3oty  FoMdmgdol  Botywgddo  gJudmOGHDY  goligwrs
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©59M3000900s B6ITIBGHMO BoJBHMOMJODY, OMAMOOES FBMMIOL  565BMIMgdS,
30OMR300L  30b6GOMEol  394960Bdgo0 s sbxol  MMmboldogdgdo; LmEosEH
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0bLGHOEMGHO-bsBIBR0 @5 oo JMB3MMIBBHO 0bLEGHOGMGHO oMMy gbgb 9M0sH
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d9Lsd My, 356 O35MAML LOTMTom. 3936 HMLE BoMTSL 5J3L MsbsFIOMIGems F5MBO
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»0BLAOGHMEOMM0  boxgsbyosb”  sbImMbmdom  asdmbigerols  dgomgdo
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306037030 BMY0gOHmds Jomyobds Fgodwgds JOMTOL 90GdSBY G0 A9bsEbIMU.
obobo, 3063 OOl A5bs3bo©Id96 F9JMsdgMBdBY, MMM A56Fs3cMdsdo Fo0MYd9b

57



30653 guMdSL BBZGOM6 TG0, B3SO M9319BHSG00M. G 30 Q935 YIVI GOl
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d9Lodegdgos  gobgzobowmm,  GMaMmOE  8ogoomo  SbgMo 29630 MGdOLY.
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doeolbdgzs 6o 4obgl M9gRm®dgdol dImdIBIEIOOL 930w dgwo J9dsqbgwro
Boflogro.

9x3MMHIJPoLOINZ0L  9OH0-9OHM0 OO  LYTOIOMGdS 0bss, MMI  FoMPTOZSWO
B®3gdo  2obgl 8030 @O 96gx8gBH000  MIGE350056  39OL3gJE035d0.
363H9J30MmbolEHMEO  3ME0@03s  9YE0WGOJ0s 290339 9BHO3DY, 0mdiEs b
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jr[;r[u[?1 (t) — C,(t)]dt = (1 + r)K, (1) (bamauxwuii E. B. 2012)
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39600 Bo3MmEgdsdo  35s399o 203 md0gdB0ob  mMobboll 535056900
9603bgdm©s 71 84o39ewl. 3 894039 msb 9mdds bgwdn3Mmmengds 30MMd9OOL
QM 3930L godm, bmerm 8 340390 Hg LELETsMMEMTo 0gm FgEsboo LsGhgero.

605 5036086Mmm, ™I 5J30Mmbol ZmGIoL EOML FbmEMmE Boliby MOOgbES300L
393900995 585305930 gd9e» d909aL 396 dmy3:39aL. om0, 58 OHML dov)X9gEHI0
3935600 Mbbs oo, BogMsd 53 890MEO” 36M03530BYOME Md0gJGL dbME M
M0l 2oIBEOL 39 GIMgds F0g390s, MHMIXOL IGRIMZOL 3593 JOMDO M39s.
d9L505d0LOE MBS 56 SMOL 5d396BH0 393992900 LME0SWNH 30MMdJdDY, M3,
053000035,  MOOYMBOMOQE  s0LIBYds  J39Ybols  LmEoswrmeo  35B39693gd0l
396300569d5%9.
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300093 OO0 93039 gdMo  3OMdEGIss, MHMES dYo3gwo 396  sbgMbgol
396mbom o960  35F0  LOWMWOHE  IBIOML  300Z35BHO0BYOMEO  MdOYJGHOL
00090 gds. HBJoMs ymuows obgmo dgdmbggazs, MMEs BLoBMYsMYds Bsdz0ws©
D5 0Ym 99gbss Mbbs, MMBEs 9MHMO ™39 56 0ym Folm3zol o3d>MOLO BRSO
MH9gbOLYdIOL AMBOEODOEOOLMZ0L, MOL JsdME gu FoMYgds BsIos. gl 30MSMGdS
936M3039600 256300056900L LEAOBOLEHMML 50d)GdPS MIBBOL OGsMZ0L dgMomeo 3
0399009 259D, Fo26M53 M50 599930MmbOl EOML MIBLOL IGBIMZOL 35005 F35(3E9©
39D0MMEos, Mmd0gdGHO 3010353H0DBEIds 3mbB3MEOLOL Holom. (Lobgwdfoxgm Jmbgdol
oMmHm35: 300353H0DYOs s bmGTsEH0o m3dgb@gdo 2003)

31939 IBsFgLO0R9dE0s bgerdn3mgdsdo dmEgdeo o3B3, 3oMmdgdols
LoBomM0sbs gl gdol  JMbEGHMMWoE.  90bodbmwo  Lyzombo  BsFoMHmgdl
306379600l 306Md9d0L g gdol 30dEObsMYMdOLS s 58 3OMELT0 BodsM9gdwo
L53MTomgdol FglHogersls syowb939.

Lobgerdfonm Ls3MmMgdsdo s®Bbowo dlbgowo s Ly sm Lsfo®dmgodol
36103530D5305 LdoMM39WMBM30L Bo3argds M9bEHdgWMMHo 3Mmiglbo ogm. dlbgzow
LoHomIMGI0DBYIGFHOI© OO BMToLy 0gm s, 5FLMBsZg, Fomo 9JEH03900 doE0b
3N daMdsMgdMmsdo 0ym: FoMmd0o LBodwdsm oy, OEO 3505690900 s Lbgs.
96003690m3560  LgdBHm®9do,  MMEMOOES  Lo@gwg3zmdmbogzsgom  3M9fH39wmds,
AG®BL3MOG0 O 9bgMRB039, LEFOOMYDES FEIMBODBI30L, BOMS 0b39LEHMMMIMZ0L
9090390 godbsdogm. gl LsdobolEGMM MHYMMYboDYdOL 3HMEgldo dmyzs, dobo
L5ToOMOE)I3300009 5T gBHI3BY  9OLYOMOL  ©Y39MBHPAbEBHOL  BmEMBomm o
9306M380379600 256300050900L BodobolGMML bsfowos.

31939 00LB0TBSZ05, MM 3M0Z35EH0DIE00L TGP 0Mgdgwo 1s35bMmbIgdem
593900 5MHoL MgJ30MIWI© ILEbZHO. goblszMmMgdom Jgdgao: Jmbgdols JsGmzol
L5FOBOLEBHMML 3MA6Yds Lobgedfoxm Jmbgdol smdaombol BM®om 3M035¢0BYdOOL
d9Lobgd 90 gdol ITBH3I0EJOOL MoMdIBY @S JMbgdol FsGmM30L LsdoboliB®mml
06d5bgds Lobgdfonm Jmbgdol oxs®s-458mbyozol BnM0m 3M0353H0DYd0L Tglobgd
090 900L 333303900l MoMdIBY.

LogoOM3geml 356mbol  Lobgerdform Jmbgdols 3M0353H0Bgdol dglobgd dgMzg
dmbwdo  29bLsBPIOMWOs  3M03530DYO0B  SFMMIEMEO  MBbOL  J9dmYygbgdols
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909500 gdsms  3O0MM0GHYBH00: Hodmgdol s®do sbowo LsdMdsm 3MmboEogdols
394960l mbolidogdgdol  Bo@oMgds, 830t 00Bbglol  FoMImgdol  2sbz0msMgdOL
by dghymds,  LodoGmM3zgwmb  3M9H0owIbEHOL  saIbowgdom  AsbLIBLIHWO
39990035¢0LHobgdgeo  botxgdol  ©oBIM3d s  360353H0Bsgool  3MmEglido
0o63mddbowo  MmMaoboBsgomwo bstrxgdol @oxBsM3s. 0F3zs  S©0bodbyer  Fmbenls
99O 9O 943l 9Mbs0MO  dows @S 3M03530DOE00L  F9YRd©  F0MIOYIEO
056bg00L gobsfoargds bgds 98 IMberol MamwgdgEyma0m. dglsdsdobs, gi bmMds
dOIS3IMYM0S.

LogoOM3geml 356Mbols Lobgedfoxgm 30035@0Bgdol dglobgd Fgmmbyg dmberdo
399mygmzowos ol Lobgedfomml  Ls3MmEmosdo sOLYdMEo Jmbgds, MMIgwos SO
9939009056905 36M035GH0DYOSL, MF3s BMY0YHMO MdOgJBHO 53 LoD M339 SGOL
36035¢ 09980 56 02989905 ol 3MI035¢0DsEOS.

31939  36035@0Bogool  3MHMEgLL  sbsgl 0930  F9dsxzgMbgdgo  gocgdmgds:
0bLGHOEMEOMBIWMESE  Q9MTIMMOZ30  39OIM  153MIOMIOOL  MREIGOSMS  OI(33 S
LoLsdsMmEm  bobiBgds. 0b6398GHMMmIO0 O  YMMHIOPIISL 9939390 LobisdoMonermls
309dGHMO™OOL  bodolbl. obobo  sfdmbgdmwgdo Mbs 0943696, MHMI Loogm
Logobols  (o®dmBmdol  Jgdmbggzsdo  bgwolmaegdol MMM  Mmd0gdEmMo©
390509393)L 5L s MMA 39456580 sOBYOMDBL 0bLEOGHGH0, MMIgEwbss dgmdwros dobo
06@96M9Ligdol s33e.

3bBHLME0sWOLEBHWOO 3996930 5 Fom FMOL LodsMm3gem GHMSBLEMOTs300l
36Mm39Ld0 960056, 5©0bodbme 3GM3gldo  0gEolbdgds LmaoswobGMo LolEgdol
393305 39303)9oLEGHMMO LoLEBHIIOm, OMYMOF J3MEMEOMO, 0lg MJ3MWY30IOO
aboom.

AOBLRMOTo305  Fglodwms  ogmb  0bLEOGHMEoMMHO @S LobEYIOo.
0bLGHOGMEOOO G6obLEMGmIs300l 9sbollosmgdgd0.: 300dm  LgdBHmMoL
059330006905, LOOSBOHM MOHDOYOHNMOJOOL Bodmyo0dgdo, 0530L¥BHE0
3063960963008  ©@OML  Lobgerdfogmlb  49MbGH00l  ©o35bmbgds,  Lobgerdfionm
153100M900L 256396dMGds S 3M1035E0DOEO0L Fobbm®mEogwmgds.

509650, 506060 3MmEgLo 93mbmdozmMo LolEgdgdol Lbgsolbgs oMydo
BodSBOM  doengdol  BsdmMmygow0dgdsll  2obs3oMHmdgdl, o3,  M30M39wgL  YM3Eoby,
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9mdboM9gdolmzobss  LolaGgdM, 50 TJOIRO 300JOD  odxMOgLYdME
99%39dGIOMIL, MoLO BTN gdoMSE BMO35HBMBL FMTBTsMIGOGIL 0553 3OMEMIAL
31939 05309 B0 5MBJ3560L MTBAGdSL.

31939, 36035G0bogos  0b39L¢ 030900 dmbBo3zol  Fglodegdermdgdls
36038369m3bs BOEOL, Mog 0dergzs BoLgdoL d99:3060900L Lsdmogdsl s IMHMIoL
Bogma30969030L BOOL 4oMsb@0ss.

BOBMYSOMO, YM394M30L 3930 3ILIOME0 09 SHBEOO, OMI 30035BH0BI305 SO
99000, OMIOoL OMLSE d90degds gMmo bgerols dmlidom 893(335¢mm Lobgwdfogm
LgdGH™Oo 3960dm oG mOom.

Jmbgdols  396Mdm  LH3WMGdsdo  Ads3gdom  Lobgwdfoxzml  boGxgdo  dob
153996 Jd5d0  sOBYOMEo  Jmbgdol Tgbobgzols o R0bIBLYdSBY 60369 m3zbo
93060985 @5 bmwol GHmwo bgds. 85dsLosdg, BadM0353H0BsEoMm  3MB3s60900L
54(30900L5 @5 9903900l AoLb30oLYds  Fobs30MHMBdGAL  Lobgwrdfogzmlimzols  dmygdols
239BOOL.

50bB0dBs305, BT FobMOMOZ0 O  IBJIMPOMWO  3M035BH0DBYdS 96 s
993930560, OH™mEs Lobgedfoxzmdo 56 sO®LYOMBL 3MbBIMMIbE0s s MMEs ol LLGos.
LY OML  3M03530DYOS  MBEIMO  BOZNPMJIOL  A9bIHOogdOL  LTISEgdSS
93069MH03bM356 30030906939 Bobm3zbozqdl ImeMob.

39bbo3MMHgd0om 36003690 m3z560s 06y dgho®mBgmdol  LEGHOTMEoMGds  3gMHdMm
L9dBHMOOL  MZ3000IR0LIBLYdOL  LoggmdzgEDbyg.  BHOIBLBMOIs30MEo  3BODBoLOL
90DgBmogob  ghm-9Mm  doMOoMoEOs  39gMdm L3O Ydsdo  FYmBo  LOHoMmIMgdOL
3cmgddgmds 56 Bomo I306M9 OE30M03000 3Fomds.

396dm Bo3MMgd5d0 JmbadolL 25o3gdolL Bo@oMgdol 999gRs© LElM3g0s, HMJ
90300m» §oM35@gdmwo dREmdIXgdol 39bs, M3, M930LMO35, SMOL  LETVISEM
53960L 296960l Hobs3oMmmds. Lb3s LoEKsE0gddo S©0bodbmo Logdosbmds 35Msg3l SBOL
5 0l 3960 9ma33399L Y39y LoFoMm s LELMMZgE 9L, OMAMOOESS  J3gybol
L 305WH-93mbmBo3MMo Fobligws. 85d5L5sdg, 3M035G0DYds sMOL Labgerdfogmls
9306m3039M0 496300560930l 5350gdol  doe0sh  LoLaGYJIWM  0sMeEo.  ob
96003690m3560 @y sOBgdomO IM3zegbss, dobo LHimGo 3mGbom FoMdsemgzs Jggybols

Doblgesls godmofizgal.
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4.3. 39609990 930mb6Mmd03s, Bs3MNMYdOL F9MH9o BMMIGdO

0639LGH0M9d0L  M35LEBOOLom  MHMI  Qobzobowmm, Fogdmwo  ™®dogddo,
399d960Lm30L 96v) 58 F9dmbggzsdo 0b3g9LEGHMMOLMZ0L, LHObEHIMGLMS LsobzgbEoom
35LOBOOLOMSE.  bJo®mos F9dmbgq3900, M3 Lobgwdfonm Moz35© FoBLEBOZMOZL
@5  Gmombmgl, O3 998d9bds doEgdm Mmd0gdBHdo gobosbmGmEogwml 0b3zgLGHoEos.
535b056539, 301035¢0Ds30s 990l IMIEB0  FBos 93mbMT030LS s SO MIGOZ0
969039030l ©95d0w0@S300l doLoMg35. LogoOm3zgerml 356mbo  LoobzglBogom
159§0056MdOL BgEdghgmdol s AoMIBEH0dOL Tglobgd a35dg3l 90y bT>tIEGdL:
0b6398GH0E0s  9®oL  yzgms Lsbol  0bEgargdBuo)®o b JmbgdMozo wMRwgds b6
939L99MdS, MMIgEog 399m0Yyghgds @S d6Yds LoJsMMZIWML FHIMOOGHMM0sDY
5MLgdYe BodgHo®dgm bogdosbmdsdo dmygdol Jolowgds. (b Eos, eo. 2006)

0639LG™M0 J90degds 0yml 63doldogMo 3060 (0MMOEOEo 56 BoBo3WGmO 3060,
31939 Bogm™ETMEOOLM MOYB0BIE0s), BMIgwos 06398GH0E0sL ©IdL LodsGmzgemdo.
5990096  299m0botg, 9609369 m3zs605 Logo®mzgurmdo sMLYdMdIL bgerbisgdgao
150639U30EO0M FMYEM, MY Fobo sOLYDIMBS byl »fiymdl J3994sb65do 3M0353H0DBYOOL
36Mm39LoL  989JGH0BMBIOL BOHILS s JIRBIOMMMYISL. 5sLSD, 50bodbMwo 356Mmbols
0565b3d, MbEMgE 0639LEHMMGOL 56 Mbs 3JMmbgm 085Bg 6530gd0 2oM5bEH0Jd0
2RGd900, oM BodsMM3gEMl 0MMOEOIO S BODOIMNMO 30MJd0 LOMRJO MDD,
099 356mb3gdMdom Bb3s M98 56 sGOL oYIbOO.

0b63983H0Eogdol  bgedgfymodol  dobbom  Lods@mggemdo  93mbmdozm®o
396300560900l LEToBOLEHMMTo  BYTMYSE0dS  LO0B3gBGHOEOM  BosdgbGM, MMIEOL
90Dob0s Loob3zgLEHOEOM FoMgamL 49630056905, LobgudfFoxm 3MMAEMSTgdOL Jdwdsgzgds
50b0dbe LRgO™do s Lbgs. 53 BoBbOL MgsE0BI300LMZ0L 3obmbo LoobzglBogom
159§0056MdOL bgerdghgmdol dgbobgd Misbmgar 0639LEHMMIOL LEogzsDMOL Tgs6gd0m
09053500056 L5FOMNYOMH0Z M9l Mg:10dl. 5Tob Bogsomos Bs3obmbAgdE™
5430, OHMIgroi 98 39bmbom iy bowo 0639LE0EOOOLMZOL SsMgLYdL S0MHMBYOL,
099935 9U 39B6mbo 96 3039 Yds Jobo 3BH303900L 10 ferol As6dsgzermdsdo 99339
3OLgdMeE 0639830300 DY.  9B5LMObs3Y,  9AOWMdMOZ0  0b39LEMMGdOL  AlyogLo,
M3bmge  06398GHMOIOLYE  MPILGdD  Dosbol  BIBIMMGdS  TJOIMIOMGOIEO
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3MbRwog@gdols s Lomds®o ByMIscmgmdol ©OML. slggg sMLsbodbsgos, ™A
063983H0E0s M30MHMIME 5 FNE0sbd© MO o3IO Lobgwdfoxgmdo dmddgwo
3960b3gdmdom. (079653300, Bb. 1999)

36035@0Do3ool 3Mm3gLds 49bs30MMdS oL, MM LodoMmm3zgemdo RsdmYsEIOdES
093600 00O 30600 LIYHoMTgm  0bGgMglgdoms s 396MbIYIMdOM
5039600 bbgo@olbgs mGmYb0BI30E-bsFsOMWgdM030 RMmGIom. 0d 39MH0M©Io
Lo3MbM  BHBOOL  2o63005Mgd0LY s IOLYIMEO  3MH035BH0DBOEOOL  3OMEgLOL
sLOB39fo 3603369em3560 0gm Ly0B3gLEHOEOM FoGgdml byeBgfymds s sGLYdYIEO
6960530 -B53sODNEGIMH030 BMMHTJOOL 9B39IGHIOO O 253F30035(g BMEOI0MdS.

62560530 -158sOPMGIOH030 BMOIoL LmMo dgMbhgzs sGol 9eo-9MH0
3900599Y39@0  Logombo  Lsdgfio®dgm  Logdosbmdol  LHmMs ©@s  989JGHMIOS©
95OmmM30bm30L. 58 BoBbom  Lodommzgwml  39bmbo  dgfo®mBgms  Tglobgd  bsoes
5450dgdl  LEAYHoMTgm  Logdosbmdol  QobbmGmEogwgdol 89dgy  LobggdL:
BOEOEIOMEO  3obboldagdemdol  ddmby  Lobmasmgds,  0bo30NSWIGHO
LOBMYSMYGDS, 3MTBPOGHMMO LOBMYPSOMGDS, BoddEoMm LOBMYPSMYdS, FJBOMPYWO
35Lbolidagdemdol  ddmby  LsBmsMgds s  3MM3YMs3H030.  0BEOO30YISEIMHO
9900639 Mol 060300 MOEMMO  LBofo®dml  dg35GHM™Mby  B0Bo3MNGMO 3oMo. doLo
L59HoMTGM  1gB0BMBOL  AIBLIBMM (309 JIEISE 9930w YOYE0S, GMT MOYIBODI30s
09gmb Bodgho®dgm Hobol Tgbodsdolo@ 4935MIo s Aol 3Jmbggls ImHolMHodqdeo
LOdMPOIWEHMM s 3ol Boddg. ol msgobo Lobgerom  sdmEolL LG gdMOg
MO000JONMDJIT0. 65MBG60 BoFoMDEGdM030 BMMTJIO 30 M0 0MYOHOPOYICO
306900. ) LMo, oM 3MM3GMOEH030LS, 35OGHBoMOMS Moibzo 50 353D dg@0s,
35906 0l 930 9do Loogd30M LEBMASMYdS® bs Bodmysw0dEIU.

LoPo®mdm MREdS-IMgoEgMdoms dJmbg LwydogdBoE PoedmModmds dbmem ol
3900099, 53 ©M9FOLEAMOMYdS LoTgHoMdgm MYglB®MTo, 193 gu 56 gbgds Lobsbobm
LoHoEmBMGOL. Lodoemzgermdo 50bodbme MYaLEAML sfo®dmgdl 3obsbLms LodobolGMm
BooolEbOM  Y39MGHSTI6BHT0.  Lodoolobom  MmMPsbmdo  gobabowgds  mbs
3903)56Mb Bs3myo0dqd)eo LsHMmPsMgdol 50 lsdYmeRqeErols Gglodsdobs. ygz9ws
LOPoMIMLMZ30L 530egdgo FMmMbM3zbss, MM Qobisbogds 890393091 BsdMMZEO
9330D0GHJOL:  MOYB0DBI30ME-bsFIONWIIM030 BMOTs, LsxzoMIm  Lobgwhmwgds,
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0996000 JoLdsOMO 969 sEPOWBLTYMBgro,  0bRMOTs300  ©HIRI6YdYE
35OGbomMOms  globgd, LodgmEbgm ol @sLsfgolols s  ILILOEEOL  Fqlobgd
9dmbs3999%0.

50b0dbMEol oM@, 396MmbIgdemdom slg3g Fgodergds Qomzsolifiobgd o
04mb  ©353)goomo  0bxm®As3zool  Fohaabol  dmmbmgbs  3mb3GMgB o
mO2560H530W-Bs3sODGdIMH030  BFMOIoLMZ0L.  s0bodbwo  356mbIEIdEMdOL
dobgzom  06030MsMo  Fgfo0Tdg  L3MIMO  Boddosbmdol  goGyargddo
0o00mIMd0owo 35093 gdadoLm30L  3M9EO0EMMgdol  [obsdg 3060 5390l
3obbl.  3mBsbOG MO LoBMYsEMGdoL ol 306930, MMIWIdoz 39OLMbsMES©
35Lbolida 1090 35MmGBOMEMYO0 5M056 s LMEPOPIOMEO 3sLIbolidygdemdol dJmby
BobBMsEMGdOL 35O Gbom®gd0 Lobms™gdol 350 9dgO0BIM30L
36900@MMgd0L  §0bsdg MMM, 80565, TJMNHBOMPIZIE, 30MEI30M by
LEEPOEIMHIES 539090 35LbL.

BofglgdM 3930@90l BMOI0MGdOL EOML gls@sbo Fgodwngds ogml Gmyme3
365953 9605¢M0, 0lg F5EIO0MMHO JmbgdMog0 Mmd0gdBHo, BmALobwEmqdol 4sHgz0Ls
@5 Lodmdoml  JguerMegdols oS, 81939, 9B Mo  3sLbolidygdermdols
LOBMAOOMGdsdo  B0boTomo  LofigliEgdm  39303OWwo  Fgodegds  BsIMYSE0dIL
IBMWME B0 BOOTOM.

1506393 0E0M B5gd0sbMdOLS @S 36M035G0BIE300L JHMbgM™ME  ©s3938069ds
093600 Bs0bGHgOglm  OL33BOL 2939l Bodmoegdsl 0dwrggzs. Fsmo  35390M0H
399306569, 990dgds 3mg3sm, GMI Y39ws ©mbolidogds, GMmdgwoi bgwl »Hgmdl
Logomm3germdo BoobzglBoEoMm F9MGIML A9630MYOIL, 93035 3MI03530BOEOOL
36G39b0L  OBZgPOLE s A9B30M8MYOSLE MhYmdl bgwl. (Lodo®mzgewrml  356mbo
»39096M39m5 qLobgd™ LogoOMg3eML 356MbTo (3300 9dgdOLS S T3HYdJOOL TgEobols
MomdBY, 2005)
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0530 5. Lsgdo®mggeml 0bLGoGME0IMHO G3EmMIgdoL 3meoE03wIMo LEHMEHIR0s

5.1. 0dgMHGHM0560DTol JsO)eo MY s Jolo EY3bgwo
900359

LEEO0SWYOH-30GH03M6O  BHgMTobos  @gduiogmboll dobgzom  meo@o3Mcmo
dm{igmdol BmEOISL, MMIgeros HBMMbagwygmal Lobgwdfoxzmlb 1wmbd09d0lL s MmOl
9900M©358 90608358y,  0dgIOEIM05B0B0  ghim@gds. 98 0EIMEOMYOLL
Loggmd3zo© I3l 3060HM3bgdol  MogzoLIBSEo  Bgds,  39Mdm  Bs3MomEgdol
b9 dgbgdemdols s LsdsBOHM 93mbmdozol 36:0b3E03gd0. (30, 9. 2004)

2003 §ie00sb dmymemgdmwo Lsbgwdfoxzml dmwmo@ogzs d0dsmmmwo ogm od
0bLEGHOGMEOMO0  FoMJIbgd0L390, OMIWIOLSE3 W0dYMHIOBIo MBS  I9byMRS
939996580. MgxnmOIGd0 J0dsOMME0 0ym sOLYdMEo Mgg0dol bymgzolzb s dzgero
LobBYIoL 5659839 G0BMBOL M350 F0BYHBO© ILIHYIW S BOIOMIMSEHOOL FoPOWO
©mbg  Lobgdfoxzmlb ABOOEIB, 353 J3gyebs  JMMmMa00Ls s BgMm5FGMdOL
»0BUEGOGME0MO  boxgsbado” 8goyzsbs. LHmMgo s30@GHM™I, wo0dgMHo0HBdol dmabeg
L59MMHTMOOLM  MOHR60DBOE0GOOL  obTsMGdOm,  JSOMMWO  WOdYOEHIM06ODBTOL
569635 MM 80O gdom by Fobbm®Eogmgdmmoym. 3oMH3gwo dggbgdmes
30OMR3006 ©sdergasl, bonwm dgmeg MIMswmE d5DsOL s dolmzol doglodseryGo
05303 gdoL 30603FgdsL Lobgardfogm MHgaMeEs30gd0LOYsb.

05BOOL W0dIMHI0DBHE0s olbIMd©s Lobgerdfoxzgmlb Foglodsey® gsdoxgbals
93bm3030Lgsb. 306M39wo MHgRm®ds Jggbgdms Wwogbbocmgdols s bgdsON39d0L
090306M905L. @sMBy  FbmmE 45  wogbbomgdslt s 52 Bgdomm3sL
5939909056090 BBGOHM, OMIGEMS MmEIbMds  356Mboll MHgRMOIoM9dsdg 909
396 om. (LodoMMz39Eml 356Mmbo Wo3g6BOMmGOOLs s BIdsMM39d0L Tglobgd, 2005)
3905 53obd F9930MS PoILILIWIIOL MOMEIbMdIE s SOLGdMw0o 21 gowsloboso 6-
9009 ©53009. (B5doMMZ39wML Bogsolisbom 3m©gduo, 2010) 93o3MmdM0350 bgdm
LogoMgm  39FOMB0L  33mBHJdol  T9d306mgds  806033s8g. 033mEEHOL  80%
390530 BES  FoOLOboOLYsD, bmem  sGhgbocro 20% dbmerm  0,4%-om
00936M90Ms. 53 MHgRMMIGOTs LoJsOMZg Ml Fm@Esbs d0dHD039Wo, M930L¥YBIO
00BbgL-256M9dm  0639LBHMMGOOLS s TGHomTggdOLOMZOL.  AOTIMEGH0ZS,  OMYME3
30BbgLOL FY9xdY, ,gMMO FsbxOOL“ 3M0B3030L bgMY30m, 0lig Jolo FoMdmgds.
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Lobgdfomzmd  msgzobo  MYYMESE0gd0 89503005  ©FJ0M639dGOLS o
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