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?&1//"2 )1-139 %";'&6/(7 -$@:*/"%1:/(7 &00'$:1."#$'90,&7 & B&/"/01.(7 1%-

8"/&;"?&4. P$- /$ -$/$$, )1," -1@/1 81.1%&#9 '&E9 1+ 1+3$4 ,1/?$)?&& )1'&#&,& 
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%10#* +$;%"+1#&?(, 01;:"/&$ *0'1.&4 :'2 #%*:1.14 ",#&.&;"?&& & :'2 )10#$)$//14 
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G";%"+"#(."2 A#& /")%".'$/&2, . C%*;&& 1#:"5# 0$+$ 1#6$# . #1-, 6#1 /"-$-

6"$-($ &;-$/$/&2 -1@/1 +*:$# %$"'&;1."#9 /" 10/1.$: -",%1A,1/1-&6$0,14 0#"-

+&'&;"?&&; %"0E&%$/&2 &0)1'9;1."/&2 B&/"/01.(7 %(6"81. & -$7"/&;-1.; ./$-

:%$/&2 0&0#$-( 0#%"71."/&2 B&/"/01.(7 %&0,1.; )%1.$:$/&2 ",#&./14 )1'&#&,& 

;"/2#10#&, . ,1#1%14 0 +1'9E$4 ABB$,#&./10#95 :1'@/( +(#9 &0)1'9;1."/( /$ 

#1'9,1 0%$:0#." C10*:"%0#.$//181 B1/:" 01?&"'9/181 & -$:&?&/0,181 0#%"71."/&2 

(CLJ!J), /1 & 810*:"%0#.$//($ #%"/0B$%#( & 0*+0&:&&; E&%1,181 )%&.'$6$/&2 ;"-

)":/14 )1-13& )%& %$"'&;"?&& ,1/,%$#/(7 )%18%"-- & #.:. 

F 6&0'$ B",#1%1., 0)101+0#.*53&7 %$"'&;"?&& *,";"//(7 /")%".'$/&4 %$B1%-

-(, 8%*;&/0,&$ B*/,?&1/$%( /";(."5# )1'&#&6$0,*5 .1'5 , &7 )%1.$:$/&5, /"-

'&6&$ )%1B$00&1/"'9/1 )1:81#1.'$//(7 ,":%1., " #",@$ 81#1./10#9 -$@:*/"%1:-

/(7 1%8"/&;"?&4 1,";"#9 )1::$%@,* (. #.6. B&/"/01.*5) )%& /"'&6&& %";%"+1#"/-
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S;,&- -$0#1- )%1?$00" %$B1%-&%1."/&2 2.'2$#02 /$%";%"+1#"//10#9 ;",1/1:"-

#$'9/14 +";( %$B1%- ()",$#" ;",1/1., ,1-)'$,0/1 %$8*'&%*53&7 %";.&#&$ A#14 

0B$%(), " #",@$ 16$.&:/"2 /$1+71:&-10#9 )%&.$:$/&2 )%$:'"8"$-181 )",$#" ;",1-

/1. . 011#.$#0#.&$ 0 :%*8&-, *@$ :$40#.*53&- ;",1/1:"#$'90#.1- C%*;&&, )%$@:$ 

.0$81 0 0&0#$-14 -$@+5:@$#/(7 1#/1E$/&4, )%"."-& & 1+2;"//10#2-& +5:@$#1. 

-$0#/(7 (%"41//(7) 1%8"/1. .'"0#&, " #",@$ +5:@$#1. -$0#/181 0"-1*)%".'$/&2. 

N$01-/$//1, 0.15 %1'9 &8%"$# & 1#0*#0#.&$ 1)(#" %(/16/(7 %$B1%- 01?&"'9/14 

0B$%(, " #",@$ /$%";.&#10#9 #%":&?&4 )%1.$:$/&2 01?&"'9/14 %"+1#( /" -$0#"7, 

)%1+'$-(, .1;/&,"53&$ 0 )%&.'$6$/&$- 6"0#/181 ,")&#"'" & #.:. 

F /"0#123$$ .%$-2 /1.($ )1:71:( , %$B1%-&%1."/&5 01?&"'9/14 0B$%( ;",1-

/1:"#$'9/1 ;",%$)'$/( '&E9 . 1#/1E$/&& /$,1#1%(7 &; )$%$6&0'$//(7 .(E$ /"-

)%".'$/&4 %$B1%-&%1."/&2 (/1.(4 ;",1/ 1 ;"/2#10#& )%&/2# )"%'"-$/#1- . 0$/-

#2+%$ 2001 8.). F 1#/1E$/&& :%*8&7 0B$% /1.($ )1:71:( 0*3$0#.*5# '&E9 . .&:$ 

%"+16&7 -"#$%&"'1. , )1:81#1.,$ 011#.$#0#.*53&7 ;",1/1)%1$,#1. & *,";1. )%$-

;&:$/#" C%*;&&. >%1$,#( /1%-"#&./181 ;",1/1:"#$'90#." 0 1)%$:$'$//14 0#$)$/95 

)%1%"+1#,& )1:81#1.'$/( )1," '&E9 )%&-$/&#$'9/1 , ..$:$/&5 01?&"'9/181 0#%"-

71."/&2 & . 1#/1E$/&& 0&0#$-( 810*:"%0#.$//181 )$/0&1//181 1+$0)$6$/&2, " 

#",@$ . 0B$%$ %$8*'&%1."/&2 #%*:1.(7 1#/1E$/&4 ()%1$,# /1.181 P%*:1.181 ,1-

:$,0"). F 1#/1E$/&& 10#"'9/(7 /")%".'$/&4 01?&"'9/14 )1'&#&,& 810*:"%0#." /"-

-$6"5#02 )1," '&E9 0"-($ 1+3&$ )1:71:( & 181."%&."5#02 /")%".'$/&2 -$@.$-

:1-0#.$//14 ,11%:&/"?&& *0&'&4 )1 %";%"+1#,$ )%1$,#1. /1%-"#&./(7 :1,*-$/-

#1.. 

L1%-&%*53"202 . C%*;&& -1:$'9 01?&"'9/14 )1'&#&,& )%$:0#".'2$# 01+14 

0-$E"//*5, #281#$53*5 , '&+$%"'9/14, -1:$'9, . ,1#1%14 B*/,?&& 810*:"%0#." 

16$/9 %$;,1 0*@$/( & 0.$:$/( , )%1#&.1:$40#.&5 %"0E&%$/&5 ;1/( +$:/10#& & , 

)1-13& /"&+1'$$ *8%1@"$-(- 0'12- /"0$'$/&2. F1 8'".* *8'" A#14 -1:$'& 0#".&#-

02 01;:"/&$ *0'1.&4 :'2 )1.(E$/&2 *%1./2 @&;/& ;" 06$# 01+0#.$//181 #%*:1.181 

.,'":". S6"0#&$ 810*:"%0#." . )%$:10#".'$/&& 01?&"'9/14 )1-13& -&/&-"'9/1, " 

10/1./($ *0&'&2 &0)1'/&#$'9/14 .'"0#& /")%".'$/( /" )1.(E$/&$ $$ ":%$0/10#&.  

F 0.2;& 0 .(E$0,";"//(- ?$'2-& /"0#123$81 &00'$:1."/&2 2.'25#02: 

� .(2.'$/&$ *0'1.&4, ,1#1%($ . 01.%$-$//14 C%*;&& . /"&+1'9E$4 -$%$ 1)%$-

:$'25# #$-)( & 7"%",#$% %$B1%-&%1."/&2 1#:$'9/(7 1#%"0'$4 01?&"'9/14 0B$%(;  

� 7"%",#$%&0#&," 010#12/&2 1#:$'9/(7 0B$% . 0.2;& 0 /"-$6"$-(-& /")%".'$-

/&2-& &7 %$B1%-&%1."/&2;  

� 1?$/," A#&7 /")%".'$/&4 0 #16,& ;%$/&2 &7 @&;/$0)101+/10#& . 01.%$-$//(7 

*0'1.&27 C%*;&&, " #",@$ .1;-1@/181 ABB$,#" :'2 %"?&1/"'&;"?&& +5:@$#/(7 

%"071:1. & )1.(E$/&2 ":%$0/10#& 01?&"'9/14 )1-13&.  

>10#".'$//($ ;":"6& )%$:1)%$:$'25# 0#%*,#*%* /"0#123$4 %"+1#(. F )$%.14 

8'".$ %"00-"#%&."5#02 )%1+'$-( B1%-&%1."/&2 0%$:( :'2 )%1.$:$/&2 ,1-)'$,0-



CASE - I00'$:1."/&2 & "/"'&; R 237 - G$B1%-&%1."/&$ 0&0#$-( 01?&"'9/181 1+$0)$6$/&2 ... 

 9 

/14 %$B1%-( 1#%"0'$4 01?&"'9/14 0B$%( � ,", ./$E/&$ (A,1/1-&6$0,&$ & B&/"/-

01.($ *0'1.&2 ./$:%$/&2 %$B1%-), #", & ./*#%$//&$ (010#12/&$ %";.&#&2 1#%"0'$4 

01?&"'9/14 0B$%( & &7 01.%$-$//1$ &/0#&#*?&1/"'9/1$ 1+$0)$6$/&$). F1 .#1%14 

8'".$ "/"'&;&%*5#02 & ,1--$/#&%*5#02 (0 *6$#1- )%1"/"'&;&%1."//(7 . )$%.14 

8'".$ 18%"/&6&#$'$4) )%$:)1'"8"$-($ /")%".'$/&2 %$B1%-&%1."/&2 1#%"0'$4, 

B&/"/0&%*$-(7 ;" 06$# 0%$:0#. 01?&"'9/(7 1#6&0'$/&4 %"+1#1:"#$'$4 & %"+1#/&-

,1., ",,*-*'&%*$-(7 . 0)$?&"'9/(7 B1/:"7; 01?&"'9/"2 :$2#$'9/10#9, B&/"/0&-

%*$-"2 ;" 06$# +5:@$#/(7 0%$:0#. (01?&"'9/"2 ;"3&#" & 01:$%@"/&$ +$@$/?$.), " 

#",@$ 10/1./($ /")%".'$/&2 810*:"%0#.$//14 )1'&#&,& . 1+'"0#& ;"/2#10#&, ;":"-

."$-($ /1.(- ;",1/1- 1 ;"/2#10#&. P%$#92 8'"." 01:$%@&# ,%"#,*5 7"%",#$%&0#&-

,* &#181. /"0#123$4 %"+1#(. 

1. &+'#%12$+-@;+$+,#6).;#), *#$%$.+-0)  
# #$./#/9'#+$%12$0) 9.1+-#7 ")*+",#"+-%$#7 
.#./),0 .+'#%12$+3+ +4).5)6)$#7 

1.1. A;+$+,#6).;#B "+./ # <#$%,#;% 9"+-$7 =#:$# $%.)1)$#7 

H", )1,";(."$# 1)(# %2:" )10#01?&"'&0#&6$0,&7 0#%"/, &-$//1 *0#146&."2 

A,1/1-&6$0,"2 & B&/"/01."2 0#"+&'&;"?&2 2.'25#02 1+U$,#&./14 10/1.14 :'2 

&/&?&&%1."/&2 ,1-)'$,0/(7 %$B1%- 1#%"0'$4 01?&"'9/181 1+$0)$6$/&2 & 1+0'*-

@&."/&2 /"0$'$/&2. J1.%$-$//1$ 010#12/&$ 1#%"0'$4 01?&"'9/14 0B$%( . C%*;&& 

1)%$:$'2$#02 . )$%.*5 16$%$:9 ,%"4/$ /$*0#146&.(-, ,%&;&0/(- A,1/1-&6$0,&- 

)1'1@$/&$- 0#%"/(, " #",@$ 7%1/&6$0,14 /$0+"'"/0&%1."//10#95 & :$B&?&#/1-

0#95 0&0#$-( 810*:"%0#.$//(7 B&/"/01..  

V'2 7"%",#$%&0#&,& 8'*+&/( A,1/1-&6$0,181 ,%&;&0" . 0#%"/$ :10#"#16/1 1#-

-$#&#9 ,%"4/$ /$0#"+&'9/(4 *%1.$/9 )%1&;.1:0#." FF> & .(01,*5 0#$)$/9 $81 ;"-

.&0&-10#& 1# ./$E/&7 *0'1.&4. N$0-1#%2 /" #1, 6#1 ;" 1995-2000 88. $81 01.1,*)-

/(4 )%&%10# 010#".&' +1'$$ 35%, . 2000 8. $81 1+U$- . %$"'9/1- &06&0'$/&& :10-

#&8 '&E9 )%&-$%/1 40% 1# *%1./2 1990 8. >1 *%1./5 )%1&;.1:0#." FF> /" :*E* 

/"0$'$/&2 (678 :1''"%") C%*;&2 /"71:&#02 . /"0#123$$ .%$-2 /" )%$:)10'$:/$- 

-$0#$ 0%$:& 0#%"/ JNC, 1+81/22 '&E9 P":@&,&0#"/ & :"'$,1 1#0#"."2 1# :%*8&7 

%$0)*+'&, +(.E$81 JJJG1.  

N$)%$1:1'$//10#9 A,1/1-&6$0,181 ,%&;&0" :$'"$# A,1/1-&,* 0#%"/( ,%"4/$ 

.10)%&&-6&.14 , '5+(- /$8"#&./(- ./$E/&- .1;:$40#.&2-, 8'"./(-& &; ,1#1%(7 

0#"'& B&/"/01.(4 ,%&;&0 . G100&& (1998 8.) & /$+'"81)%&2#/($ )181:/($ *0'1.&2 

. 1998 & 2000 88. K#& ./$E/&$ .1;:$40#.&2, ,", )1,";"'& &#18& 1998-2000 88., %$;,1 

                                        
1 «Georgian Economic Trends», TACIS Georgian-European Policy and Legal Advice Centre 

(GEPLAC), 2000, No. 3-4, Tbilisi, 2000, p. 7. 
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;"#1%-1;&'& )10#*)"#$'9/1$ %";.&#&$ 0#%"/( � ;" #%& 81:" *.$'&6$/&$ FF> 01-

0#".&' '&E9 7,9%, . #1 .%$-2 ,", . 1996-1997 88. 81:1.($ #$-)( %10#" FF> )%$-

.(E"'& 10%2.  

N$ 10#"/".'&."209 )1:%1+/1 /" 7"%",#$%&0#&,$ A,1/1-&6$0,181 010#12/&2 

0#%"/(, ;:$09 1#-$#&- '&E9 #$ "0)$,#( )%1+'$-(, ,1#1%($ 1,";(."5#02 0*3$0#-

.$//(-& :'2 7"%",#$%&0#&,& )1'1@$/&2 /"0$'$/&2 & :'2 .(%"+1#,& /")%".'$/&4 

01?&"'9/14 )1'&#&,& /" +'&@"4E*5 & :1'810%16/*5 )$%0)$,#&.*. V"@$ 0 B1%-

-"'9/14 #16,& ;%$/&2, *6&#(."2 ,%"4/$ /&;,&4 &071:/(4 *%1.$/9, #",1$ 0/&@$/&$ 

#$-)1. 1;/"6"$# B",#&6$0,*5 A,1/1-&6$0,*5 0#"8/"?&5. < $0'& *6$0#9, 6#1 . )1-

0'$:/&$ 81:( )%1&;.1:0#.1 *)"'1 . 0$'90,1- 71;240#.$ )16#& /" 25% & B",#&6$-

0,& 0#"8/&%1."'1 . )%1-(E'$//10#&, #1 $0#9 . 1#%"0'27, 8:$ ;"/2#1 011#.$#0#.$//1 

)16#& 50% & 1,1'1 8% /"0$'$/&2 0#%"/(, #1 #",1$ )":$/&$ /$ -18'1 /$ 0,";"#902 

/" @&;/$//1- *%1./$ +1'9E$4 6"0#& /"0$'$/&23. 

K,1/1-&6$0,&4 %10# . A#& 81:( +(' 0.2;"/ 8'"./(- 1+%";1- 0 :&/"-&6/(- 

%";.&#&$- #1%81.'&, 0$,#1%" #%"/0)1%#" & 0.2;& & B&/"/01.(7 *0'*8, #1 $0#9 0 #$-

-& 0$,#1%"-&, 8:$ %"+1#"5# /$ +1'$$ 5% ;"/2#(7 . /"%1:/1- 71;240#.$ 0#%"/(. 

M#-$6$//($ 7"%",#$%&0#&,& A,1/1-&6$0,181 %10#" . )10'$:/&$ 81:( 1+U20/25# 

0.1$1+%";/(4 01?&"'9/(4 )"%":1,0 01.%$-$//14 C%*;&&: )1'1@&#$'9/($ (71#2 & 

/&;,&$) #$-)( A,1/1-&6$0,181 %10#" 010$:0#.*5# 0 %"0E&%253$402 0B$%14 -"'1-

1+$0)$6$//10#& & +$:/10#&. D$;%"+1#&?" ()%$&-*3$0#.$//1 . 0,%(#14 B1%-$) /"-

%"0#"'" . A#& 81:( &-$//1 . 0$'90,1- 71;240#.$ & . )%1-(E'$//10#&, )10,1'9,* 

0B$%( :&/"-&6/181 %10#" /$ +('& . 010#12/&& . 0,1'9,1-/&+*:9 13*#&-(7 -"0-

E#"+"7 ",,*-*'&%1."#9 1##1, .(0.1+1@:"53$402 %"+16$4 0&'(4. K#1 2%,1 :$-1/-

0#%&%*$#02 #$-)"-& %10#" +$;%"+1#&?(, ,1#1%"2 . A#& 81:( )%$.(0&'" 10%-/(4 

*%1.$/9 ()1 -$#1:&,$ !$@:*/"%1:/14 1%8"/&;"?&& #%*:" � !MP)5. 

J,";"//1$ )1;.1'2$# 0:$'"#9 .(.1: 1 #1-, 6#1 )%& 0*3$0#.*53$4 0#%*,#*%$ 

;"/2#10#& & %"00$'$/&2 :'2 0-286$/&2 01?&"'9/14 0&#*"?&& . 0#%"/$ 0*3$0#.$/-

/(- 2.'2$#02 /$ 0"- )1 0$+$ A,1/1-&6$0,&4 %10#, " $81 «,"6$0#.1», #1 $0#9 .1;:$4-

0#.&$ A,1/1-&6$0,181 %10#" /" 01;:"/&$ /1.(7 %"+16&7 -$0# & /" :&/"-&,* 6&0-

'$//10#& ;"/2#(7 . /"%1:/1- 71;240#.$. F 0.2;& 0 A#&- +1'9E1$ ;/"6$/&$ &-$$# /$ 

#1'9,1 810*:"%0#.$//"2 )1'&#&," /" %(/,$ #%*:" (0-. %";:$' 2.1), /1 & '&+$%"'&-

;"?&2 *0'1.&4 :'2 %";.&#&2 -"'181 & 0%$:/$81 +&;/$0" & &/:&.&:*"'9/181 )%$:-

)%&/&-"#$'90#." (/$ #1'9,1 0 ?$'95 '$8"'&;"?&& *@$ 0*3$0#.*53$4 71;240#.$/-

/14 :$2#$'9/10#&, /1 & 1%&$/#&%1."//"2 /" 01;:"/&$ :1)1'/&#$'9/(7 %"+16&7 

                                        
2 >1:06&#"/1  )1: Economy of Georgia. Trends. Analysis. Forecast. II Quarter, 2001, CASE Tran-

scaucasus, Tbilisi, 2001, p. 6. 
3 J-. Statistical Yearbook of Georgia 2000, Tbilisi, 2000, p. 52-53. 
4 N" A#1# "0)$,# )%1+'$-( .;"&-1:$40#.&2 A,1/1-&6$0,181 %10#" %"0E&%$/&2 ;1/( +$:/10#& 

1+%"3"$#02 ./&-"/&$ . )10'$:/$- :1,'":$ F0$-&%/181 +"/," 1 +$:/10#& . C%*;&& 2001 8. (Geor-

gia: Poverty Update, «World Bank Report», No. 22350-GE, June 28, 2001). 
5 >1 :"//(- V$)"%#"-$/#" 0#"#&0#&,&, %"006&#"//(- /" 10/1.$ 1+0'$:1."/&4 :1-"E/&7 71-

;240#. ;" 011#.$#0#.*53&$ 81:( (1B&?&"'9/($ :"//($ 1 6&0'$//10#& ;"%$8&0#%&%1."//(7 +$;-

%"+1#/(7 /$ 1#%"@"5# %$"'9/181 *%1./2 +$;%"+1#&?( . 0#%"/$ � 0-. %";:$' 2.1). 
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-$0#, " 0'$:1."#$'9/1, &0#16/&,1. :171:1. :'2 ;/"6&#$'9/181 6&0'" ,."'&B&?&%1-

."//(7 #%*:10)101+/(7 +$;%"+1#/(7).  

M0/1.1)1'"8"53&-& *0'1.&2-& :'2 )%1.$:$/&2 ",#&./14 01?&"'9/14 )1'&#&,& 

2.'25#02, #",&- 1+%";1-, )%$1:1'$/&$ A,1/1-&6$0,181 ,%&;&0" & :10#&@$/&$ *0-

#146&.181 %10#"; 011#.$#0#.&$ A#181 %10#" &-$53$402 0#%*,#*%$ )%1&;.1:0#."; 

0#&-*'&%1."/&$ /$1+71:&-(7 &;-$/$/&4 A#14 0#%*,#*%( 0 )1-1395 -$% 810*:"%-

0#.$//14 )1'&#&,& /" %(/,$ #%*:" & 01;:"/&2 +'"81)%&2#/181 &/.$0#&?&1//181 

,'&-"#", 01;:"/&2 /1.(7 %"+16&7 -$0# & :%. 

O:$09 0'$:*$# 101+1 1#-$#&#9 %1'9 #$/$.14, /$'$8"'9/14 A,1/1-&6$0,14 :$2-

#$'9/10#& . )1::$%@"/&& *%1./2 @&;/& /"0$'$/&2. >1 1?$/,"- !$@:*/"%1:/181 

."'5#/181 B1/:" (!FL), 1+U$- /$'$8"'9/14 (#$/$.14) A,1/1-&,& . 01.%$-$//14 

C%*;&& 010#".'2$# 1# 25 :1 40 & +1'$$ )%1?$/#1. (" )1 /$,1#1%(- 1?$/,"-, $81 .$-

'&6&/" :"@$ .(E$)6. J17%"/$/&$ 0#1'9 -"0E#"+/181 #$/$.181 0$,#1%" 0#"'1, /" 

/"E .;8'2:, 0.1$1+%";/(- "-1%#&;"#1%1- 16$.&:/1 1#%&?"#$'9/(7 01?&"'9/(7 )1-

0'$:0#.&4 )%1.1:&-(7 %$B1%-7. 

H", )%".&'1, )%& 1?$/,"7 %"0)%10#%"/$/&2 +$:/10#& & /&3$#( . C%*;&&, " #",-

@$ )%& .(%"+1#,$ /")%".'$/&4 )%1#&.1:$40#.&2 A#&- 2.'$/&2- &00'$:1."#$'& /$ 

",?$/#&%*5# ./&-"/&2 /" «"-1%#&;&%*53$4» %1'& A#181 0$,#1%" . )1::$%@"/&& 

*%1./2 :171:1. & )1#%$+'$/&2 /"0$'$/&2, 18%"/&6&."209 '&E9 ,1/0#"#"?&$4 0"-1-

81 B",#" 0*3$0#.1."/&2 A#181 0$,#1%" & /$8"#&./14 1?$/,14 A#181 2.'$/&2. !( /$ 

0#".&'& ?$'95 1?$/&#9 -"0E#"+( .1;:$40#.&2 A#181 0$,#1%" /" :&/"-&,* *%1./2 

@&;/& /"0$'$/&2. F-$0#$ 0 #$-, 01)10#".'$/&2 :"//(7 1+0'$:1."/&4 +5:@$#1. 

:1-"E/&7 71;240#. )1 %"071:"- & :171:"- :"5# )%$:0#".'$/&$ 1 01?&"'9/1- ;/"-

6$/&& /$%$8&0#%&%*$-14 0B$%( :171:1.. P",, . 0$%$:&/$ 2000 8. %";%(. -$@:* 01-

.1,*)/(-& :171:"-& & %"071:"-& /"0$'$/&2, %$8&0#%&%*$-(4 1+0'$:1."/&2-& 

+5:@$#1. :1-"E/&7 71;240#., 010#".'2' )1 ."'1.(- & )1 0%$:/$:*E$.(- )1,";"-

#$'2- +1'$$ 50 )%1?$/#/(7 )*/,#1. ()1:%1+/$$ 0-. %";:$' 2.1).  

</"'&; 0#%*,#*%( :171:1. :1-"E/&7 71;240#. )1;.1'2$# 81.1%&#9 1 #1-, 6#1 

#./. /$%$8&0#%&%*$-($ &0#16/&,& :171:1. 010#".'25# :1 #%$#& :171:1. 0%$:/$4 

0$-9&. >%&6$- . 6&0'1 A#&7 &0#16/&,1. .,'56"5#02 ,", :171:( 1# /$'$8"'9/14 

A,1/1-&6$0,14 :$2#$'9/10#&, #", & :1'& /$'$8"'9/(7 :171:1. 1# '$8"'9/14 :$2-

#$'9/10#&, :$/$@/($ #%"/0B$%#( &;-;" 8%"/&?( & :%. V"//($ )'"#$@/181 +"'"/0" 

0#%"/( )1;.1'25# ;",'56&#9, 6#1 $@$81:/($ #%"/0B$%#( &;-;" %*+$@" 010#".'25# 

)%&-$%/1 200 -'/. :1''"%1., #18:" ,",, 018'"0/1 A,0)$%#/(- 1?$/,"-, 1/& ;/"6&-

#$'9/1 )%$.(E"5# A#1# )1,";"#$'9 & 010#".'25# 1# 600 -'/. :1 1,5 -'%:. :1''"-

%1.8. 

                                        
6 J-. «Georgian Economic Trends», TACIS Georgian-European Policy and Legal Advice Centre 

(GEPLAC), 2000, No. 3-4, Tbilisi, 2000, p. 3. 
7 >1:%1+/$$ 0-. J&/&?&/" I., >%1+'$-( %$B1%-&%1."/&2 01?&"'9/14 ;"3&#( & 01?&"'9/14 

&/B%"0#%*,#*%( . C%*;&&, «I00'$:1."/&2 & "/"'&;», R 96, CASE � =$/#% 01?&"'9/1-

A,1/1-&6$0,&7 &00'$:1."/&4, F"%E".", 1996, 0. 43. 
8 Georgia: Recent Economic Developments, International Monetary Fund, Washington, 2000. 
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F-$0#$ 0 #$-, "-1%#&;&%*53$$ ;/"6$/&$ A#181 0$,#1%" /$ 0'$:*$# )$%$1?$/&-

."#9, )10,1'9,*, ,", )1,";(."5# &00'$:1."/&2 F0$-&%/181 +"/,", +1'$$ ;"@&#16-

/($ 8%*))( /"0$'$/&2 &-$5# +ó'9E&$ .1;-1@/10#& :'2 &0)1'9;1."/&2 A#&7 .&:1. 

:171:1. (0 %10#1- :171:1. 0$-$4 :1'2 /$%$8&0#%&%*$-(7 &0#16/&,1. :171:1. .1;-

%"0#"$#). P%*:/1, #",&- 1+%";1-, 81.1%&#9 1+ A#1- &/0#%*-$/#$ ,", 1+ */&.$%0"'9-

/1-, 1+$0)$6&."53&- ":%$0/10#9 «"-1%#&;"?&&». M #1-, 6#1 /$B1%-"'9/(4 0$,-

#1% :"$# '&E9 ,%"4/$ «*;,&$» )$%0)$,#&.( .(71:" &; +$:/10#& 0*3$0#.*$# -/1@$-

0#.1 0.&:$#$'90#.. F 6"0#/10#&, /")%&-$%, )1 1?$/,"- 0)$?&"'&0#1., 1)'"#" #%*:" 

/$'$8"'9/1 ;"/2#(7 '&?, ,", )%".&'1, /$.(01,". 

I;'&E/$ 81.1%&#9 1 /$8"#&./14 %1'& #$/$.181 0$,#1%" :'2 A,1/1-&,& & B&/"/-

01.14 0&0#$-( '5+14 0#%"/(, )1A#1-* )1/2#/1 0#%$-'$/&$ 8%*;&/0,181 %*,1.1-

:0#." 1+1;/"6&#9 . ,"6$0#.$ 1:/181 &; ."@/(7 /")%".'$/&4 )%1#&.1:$40#.&2 %"0-

E&%$/&5 ;1/( +$:/10#& 1%&$/#"?&5 /" '$8"'&;"?&5 A#14 :$2#$'9/10#& & :171:1. 

1# /$$9. O:$09 0'$:*$# 1#-$#&#9 ,%"4/$ 10#%*5 /$1+71:&-10#9 )%1#&.1:$40#.&2 18-

%1-/(- -"0E#"+"- +$0)1E'&//181 (,1/#%"+"/:/181) ..1;" . 0#%"/* /$B#$)%1:*,-

#1. & #"+"6/(7 &;:$'&4, 6#1 2.'2$#02 1:/&- &; &0#16/&,1. +5:@$#/14 /$0+"'"/-

0&%1."//10#&. M:/",1 /$ A#& )1#1,& 2.'25#02 «"-1%#&;"#1%"-&» %"0E&%$/&2 ;1/( 

+$:/10#& � 1/& '&E9 B1%-&%*5# ,%"4/&4 )1'50 +18"#0#." & «:$-1/0#%"?&1//181» 

)1#%$+'$/&2, ,1#1%($ 0#1'9 /$8"#&./1 .10)%&/&-"5#02 +$:/$53&- 1+3$0#.1-.  

N& . ,1$4 -$%$ /$ )1:.$%8"2 01-/$/&5 /$1+71:&-10#9 «;",%(#&2 '";$$,» :'2 

/$'$8"'9/181 &-)1%#" & +1%9+( 0 ,1%%*)?&$4, ;:$09 1#-$#&- '&E9, 6#1 :'2 C%*;&&, 

-1@$# +(#9, :"@$ . +1'9E$4 -$%$, 6$- :'2 :%*8&7 0#%"/, )$%$@&."53&7 )%1?$00 

0&0#$-/14 #%"/0B1%-"?&&, 0*3$0#.$/$/ /"+1% -$#1:1., 0 )1-1395 ,1#1%(7 )%$:-

)1'"8"$#02 )%1&;.$0#& '$8"'&;"?&5 &/:&.&:*"'9/181 & -$',181 +&;/$0", " #",@$ 

/$'$8"'9/14 ;"/2#10#& . 1#%"0'27 -"#$%&"'9/181 )%1&;.1:0#.". H", )1,";(."$# 

1)(# -/18&7 0#%"/, %$E"53&7 071:/($ 0 C%*;&$4 ;":"6&, " #",@$ %2:" 0#%"/ 0 %";-

.&#14 %(/16/14 A,1/1-&,14, &;'&E/22 ;"%$8*'&%1."//10#9 A,1/1-&6$0,&7 1#/1-

E$/&4 )%&.1:&# , 1+%"#/(-, )1 0%"./$/&5 0 1@&:"$-(-&, %$;*'9#"#"- & '&E9 .(-

#"',&."$# 71;240#.$//*5 :$2#$'9/10#9 . /$B1%-"'9/*5 0B$%*. 

S6&#(."2 /$01-/$//1$ 01?&"'9/1$ ;/"6$/&$ /$B1%-"'9/181 0$,#1%", )%1?$00 

A#1# :1'@$/ +(#9 )10#$)$//(- & )%1#$,"#9 )"%"''$'9/1 0 *,%$)'$/&$- '$8"'9/181 

0$,#1%" A,1/1-&,&. F %$;*'9#"#$ .;"&-1:$40#.&2 A#&7 0$,#1%1. & +*:*# )10#$)$//1 

01;:"."#902 *0'1.&2 :'2 '$8"'&;"?&& #$/$.181 1+1%1#" . A,1/1-&,$. D1'$$ #181, /" 

/"6"'9/1- A#")$, .&:&-1, )1," ",#&./"2 810*:"%0#.$//"2 )1'&#&," /" %(/,$ #%*:" 

. C%*;&& 10#"$#02 :1.1'9/1 0'"+14 (0-. %";:$' 2.1), +1'$$ ?$'$011+%";/(-& 0 #16-

,& ;%$/&2 )%1#&.1:$40#.&2 /"%"0#"/&5 2.'$/&4 -"'11+$0)$6$//10#& 0%$:& +$;%"-

+1#/14 6"0#& /"0$'$/&2 :1'@/( 0#"#9 -$%1)%&2#&2, /")%".'$//($ /" .;"&-/1$ 

*0&'$/&$ %10#" B1%-"'9/181 & /$B1%-"'9/181 0$,#1%1. A,1/1-&,&. >1'&#&," 01;-

:"/&2 +'"81)%&2#/(7 *0'1.&4 (. #1- 6&0'$ &/.$0#&?&1//181 ,'&-"#") :'2 %";.&#&2 

                                        
9 J-. Poverty Reduction and Economic Growth Program of Georgia. Final Document (Draft), Tbilisi, 

September 2000. W"%",#$%/1, 6#1 /" /"6"'9/1- A#")$ (. 1996-1997 88.) . )1'&#&,$ 8%*;&/0,14 ":-

-&/&0#%"?&& /$ )%10-"#%&."'109 6$#,14 1%&$/#"?&& /" '$8"'&;"?&5 A#181 0$,#1%". 
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&/:&.&:*"'9/181, -"'181 & 0%$:/$81 +&;/$0" :1'@/" %"0)%10#%"/2#902 & /" /$-

B1%-"'9/(4 0$,#1%.  

1.2. (+12 3+.9<%"./-)$$0C *#$%$.+- - 9<+-1)/-+")$## .+'#%12$0C 
5+/")4$+./)B $%.)1)$#7  

S#%"#" *)%".'2$-10#& 01?&"'9/1-A,1/1-&6$0,&-& )%1?$00"-& & %";."' 0&0#$-( 

810*:"%0#.$//(7 B&/"/01. . /"6"'$ 90-7 88. )%$:1)%$:$'&'& )10'$:1.".E$$ ;" 

A#&- %$;,1$ 0*@$/&$ %1'& 810*:"%0#.$//(7 B&/"/01. . 0&0#$-$ %"0)%$:$'$/&2 & 

0#"'& ."@/14 )%&6&/14 %$;,181 0/&@$/&2 1+U$-" 01?&"'9/(7 8"%"/#&4 . C%*;&&.  

V%"-"#&6$0,&$ )1'&#&6$0,&$ 01+(#&2, *0*8*+&.E&$02 .14/14 . <+7";&& & .1-

$//(-& ,1/B'&,#"-& /" #$%%&#1%&& 0#%"/(, )%1:1'@".E&-&02 .)'1#9 :1 ,1/?" 

1993 8., /$)10'$:1."#$'9/"2 )1'&#&," )%".&#$'90#.", )(#".E$8102 )%1.1:&#9 '&-

+$%"'&;"?&5 A,1/1-&,& )"%"''$'9/1 0 *0#"/1.'$/&$- )%2-181 ,1/#%1'2, )%&.$'& 

, %$;,1-* 10'"+'$/&5 *)%".'2$-10#& )%1?$00"-& . +5:@$#/1-/"'181.14 0B$%$ & , 

B",#&6$0,14 *#%"#$ ,1/#%1'2 ;" 810*:"%0#.$//(-& )%$:)%&2#&2-& & &7 B&/"/0"-

-&: . 1993 8. 01+0#.$//($ :171:( +5:@$#" 010#".&'& '&E9 2,3% FF> (0 *6$#1- 

&/10#%"//14 )1-13& � 9,7% FF>), . #1 .%$-2 ,", %"071:( � )16#& 36% FF>; :$-

B&?&# @$ +5:@$#" :10#&8 0.1$81 -",0&-"'9/181 ;/"6$/&2 & 010#".&' 26,2% FF>. 

V%"-"#&;- 0&#*"?&& 010#12' . #1-, 6#1 . A#1# )$%&1:, ,", +('1 )1,";"/1 .(E$, 

)%1&;1E'1 %$;,1$ )":$/&$ 0"-181 )1 0$+$ 1+U$-" FF>, #1 $0#9 B",#&6$0,& 0/&@$-

/&$ %$"'9/(7 :171:1. +5:@$#" +('1 81%";:1 +1'9E&-.  

J 1 :$,"+%2 1994 8. )%".&#$'90#.1 C%*;&& )%& 01:$40#.&& !FL )%&0#*)&'1 , 

%$"'&;"?&& ,1-)'$,0/14 )%18%"--( '&+$%"'&;"?&& & 0#"+&'&;"?&& A,1/1-&,&. F 

A#1# )$%&1: 01+0#.$//($ :171:( 810+5:@$#" 010#".&'& '&E9 4,2% FF> & )1,%(-

."'& '&E9 18% +5:@$#/(7 %"071:1., )%&6$- 0.(E$ )1'1.&/( 01.1,*)/(7 %"071-

:1. 810+5:@$#" . A#1# )$%&1: 010#".'2'& :1#"?&& , ?$/"- /" 7'$+, 8"; :'2 /"0$-

'$/&2, #"%&B( /" A'$,#%1A/$%8&5 & #%"/0)1%#10.  

>1,";"#$'& :1'& :171:1. & %"071:1. 810*:"%0#.$//181 +5:@$#" . FF> 2.'25#-

02 . C%*;&& $:." '& /$ 0"-(-& /&;,&-& 0%$:& )10#01?&"'&0#&6$0,&7 0#%"/ +(.E$-

81 JJJG. W1#2 )1 0%"./$/&5 0 1994 8. *%1.$/9 +5:@$#/(7 :171:1. .1;%10 & &7 :1'2 

. FF> *.$'&6&'"09, #$- /$ -$/$$ A#1# )1,";"#$'9 10#"$#02 ,%"4/$ /&;,&-11. N"6&-

/"2 0 1995 8. /"-$#&'109 )10#$)$//1$ *.$'&6$/&$ :1'& :171:1. 810+5:@$#" . FF>, 

                                        
10 J-. F$''&E J., C%*;&2. H%"#,&4 1+;1% )%1+'$- -",%1A,1/1-&6$0,14 )1'&#&,&, «I00'$:1."-

/&2 & "/"'&;», R 87, CASE � =$/#% 01?&"'9/1-A,1/1-&6$0,&7 &00'$:1."/&4, F"%E".", 1996, 0. 8. 
11 J/&@$/&$ %1'& 810*:"%0#." . 0&0#$-$ %"0)%$:$'$/&2 . )%&/?&)$ ;",1/1-$%/1 :'2 0#%"/ 

)$%$71:/181 )$%&1:", 1:/",1 /&8:$ 1/" /$ 0/&@"'"09 /&@$ 25% FF> (;" &0,'56$/&$- H&%8&;&&, 

P*%,-$/&& & !1':".&& . %";/($ 81:( � )1 :171:"- ,1/01'&:&%1."//181 810*:"%0#.$//181 +5:-

@$#"). J-. V1-+%1.0,&4 !., L&0,"'9/(4 ,%&;&0 . )$%&1: #%"/0B1%-"?&&. V&/"-&," )%1?$00" & 

/$,1#1%($ ,1/?$)#*"'9/($ )%1+'$-(, «I00'$:1."/&2 & "/"'&;», R 72, CASE � =$/#% 01?&"'9-

/1-A,1/1-&6$0,&7 &00'$:1."/&4, F"%E".", 1996, 0. 35, #"+. 5. 
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,1#1%1-* 01)*#0#.1."'1 :1.1'9/1 %$;,1$ 01,%"3$/&$, 101+$//1 . 1995 8., +5:@$#-

/(7 %"071:1. � 0 24,2% FF> . 1994 8. :1 12,4% FF> . 1995 8.12 

H%&;&0 810*:"%0#.$//(7 B&/"/01. )%$:1)%$:$'&' %$;,1$ 01,%"3$/&$ 01?&"'9-

/(7 B*/,?&4 810*:"%0#." & )%",#&6$0,& )1'/(4 1#,"; 1# :$40#.1.".E$4 )%& 01-

?&"'&;-$ 0&0#$-( 01?&"'9/(7 8"%"/#&4: :1'2 %"071:1. 01?&"'9/181 7"%",#$%" . 

FF> %$;,1 01,%"#&'"09. P",, . 1995 8. :1'2 01?&"'9/(7 %"071:1. 810*:"%0#.$//181 

+5:@$#" .-$0#$ 0 %"071:"-& 01?&"'9/(7 ./$+5:@$#/(7 B1/:1. 010#".'2'" 4,5% 

FF>, " . 1996 8. � 4% FF>13. F-$0#$ 0 #$-, 18%1-/1$ :".'$/&$ 01?&"'9/(7 )1#%$+-

/10#$4 & /$1+71:&-10#9 &7 )1::$%@"/&2 71#2 +( /" 0"-1- -&/&-"'9/1- *%1./$ 

1#%";&'&09 & /" 0#%*,#*%$ %$;,1 0*;&.E$8102 +5:@$#": :1'2 %"071:1. 01?&"'9/181 

7"%",#$%" . A#& 81:( . /&7 1,";"'"09 :1.1'9/1 ;/"6&#$'9/14 & 010#".&'", 011#.$#-

0#.$//1, 35,6% 01.1,*)/(7 %"071:1. +5:@$#" . 1995 8. & 27% � . 1996 8. J B1%-

-"'9/14 #16,& ;%$/&2 #","2 0#%*,#*%" +5:@$#/(7 %"071:1. -18'" +( +(#9 /";."/" 

01?&"'9/1 1%&$/#&%1."//14, 1:/",1 /" )%",#&,$ %$;,1$ 0/&@$/&$ %"071:/14 6"0#& 

+5:@$#" )1.'$,'1 ;" 01+14 )%",#&6$0,& 1#,"; 1# B&/"/0&%1."/&2 %"071:1. /" +"-

;1.1$ 01?&"'9/1$ 1+$0)$6$/&$ & 1+0'*@&."/&$ & .(.$'1 &7 :"'$,1 ;" )%$:$'( -&-

/&-"'9/1 /$1+71:&-(7. J'$:0#.&$- A#181 0#"'1 )1 0*3$0#.* '&E9 B1%-"'9/1$ 01-

7%"/$/&$ 0&0#$-( 01?&"'9/181 1+$0)$6$/&2 & 01?&"'9/14 )1-13&. K#1 )%&.$'1 , 

#1-*, 6#1 0&#*"?&2 . 01?&"'9/14 0B$%$ ,%"4/$ 1+10#%&'"09, " +$:/10#9 & /&3$#" 

)%&1+%$'& -"001.1$ %"0)%10#%"/$/&$. 

>1 -$%$ :10#&@$/&2 A,1/1-&6$0,14 0#"+&'&;"?&& )%1&071:&'1 & *,%$)'$/&$ 

0&0#$-( 810*:"%0#.$//(7 B&/"/01.. J )%&/2#&$- O",1/" 1 +5:@$#/(7 )%"."7 & 

)1'/1-16&27 (1996 8.) & N"'181.181 ,1:$,0" (1997 8.) *:"'109 01;:"#9 )%$:)10(',& 

:'2 )10#$)$//181 :10#&@$/&2 +5:@$#/14 0#"+&'&;"?&& & )1.(E$/&2 +5:@$#/(7 

:171:1.. J :10#&@$/&$- 1#/10&#$'9/14 +5:@$#/14 0#"+&'&;"?&& *.$'&6&."'&09 & 

810*:"%0#.$//($ %"071:( /" 01?&"'9/($ /*@:(. P",, *@$ . +5:@$#$ 1997 8. +('1 

;"'1@$/1 /$,1#1%1$ )1.(E$/&$ %"071:1. /" A#& ?$'&: +5:@$#/($ %"071:( /" 

;:%".117%"/$/&$ .1;%10'& 0 0,4% FF> . 1996 8. :1 0,8%, /" 1+%";1."/&$ & .10)&-

#"/&$ � 0 0,4% FF> :1 0,8% FF>, /" %";'&6/($ -$%1)%&2#&2 01?&"'9/14 ;"3&#( 

& 01?&"'9/($ .()'"#( � 0 0,8% FF> :1 4,2% FF>. J11#.$#0#.$//1 )1.(0&'"09 & 

:1'2 A#&7 0#"#$4 . 1+3&7 810*:"%0#.$//(7 %"071:"7: %"071:( /" 0B$%* 1+%";1."-

/&2 *.$'&6&'&09 0 2,5% 01.1,*)/(7 %"071:1. +5:@$#" . 1996 8. :1 5,9%; /" ;:%"-

.117%"/$/&$ � 0 2% :1 5,7%, 8'"./(- 1+%";1- ;" 06$# %"0E&%$/&2 810*:"%0#.$/-

/181 *6"0#&2 . B&/"/0&%1."/&& 810*:"%0#.$//(7 )%18%"-- ;:%".117%"/$/&2. N" 

)%",#&,$, 0 *6$#1- %"071:1. -$0#/(7 +5:@$#1., A#& %"071:( +('& :"@$ /$0,1'9,1 

.(E$, 101+$//1 /" 0B$%* 1+%";1."/&2. V1'2 %"071:1. . ,1/01'&:&%1."//1- +5:-

@$#$ /" 01?&"'9/1$ 0#%"71."/&$ .1;%10'" :1 15,3% & 010#".&'" 2,1% FF>. P",&- 

                                        
12 G$;,1$ 01,%"3$/&$ %"071:/14 6"0#& +5:@$#" +('1 0.2;"/1 . )$%.*5 16$%$:9 0 *%$;"/&$- 

:1#"?&4 & 0*+0&:&4 , 10/1./(- .&:"- #1."%1. & *0'*8, 0 '&,.&:"?&$4 0*+0&:&%1."/&2 )%$:)%&-

2#&4, " #",@$ 0 01,%"3$/&$- ;"/2#10#& . +5:@$#/14 0B$%$. 
13 >1:%1+/$$ 1 :&/"-&,$ & 010#".$ 01?&"'9/(7 %"071:1. +5:@$#" & ./$+5:@$#/(7 B1/:1. . 

C%*;&& 0-.: J&/&?&/" I., S,. 016. 
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1+%";1-, *@$ . 1997 8. 1,1'1 #%$#& %"071:1. ,1/01'&:&%1."//181 +5:@$#" )%$:-

0#".'2'& 01+14 %"071:( 01?&"'9/181 7"%",#$%" (71#2, )1.#1%&-, 1?$/&."2 A#& :"/-

/($, 0'$:*$# )1-/&#9 1 ,%"4/$ /$.(01,1- *%1./$ )$%$%"0)%$:$'$/&2 6$%$; +5:-

@$#) (0-. >%&'1@$/&$ 1, #"+'. 1). 

F"@/1 )1:6$%,/*#9, 6#1 *.$'&6$/&$ 01?&"'9/(7 %"071:1. +5:@$#" *@$ . A#& 

81:( )%1&;.1:&'109 01;/"#$'9/1 & +('1 0.2;"/1 /$ #1'9,1 0 %10#1- +5:@$#/(7 

:171:1., /1 & 0 01,%"3$/&$- 810*:"%0#.$//181 B&/"/0&%1."/&2 0$'90,181 71;240#-

.", )%1-(E'$//10#& & 0B$%( ,*'9#*%(, 0 /$,1#1%(- 01,%"3$/&$- %"071:1. /" 

1+1%1/*. I 71#2 01?&"'9/($ 0#"#9& +5:@$#/(7 %"071:1. 2.'25#02 . C%*;&& «;"-

3&3$//(-&»14, 0#%"/$ *:"'109 &;+$@"#9 .#1%&6/181 B&0,"'9/181 ,%&;&0", 0.2;"/-

/181 0 A,0)"/0&$4 01?&"'9/(7 %"071:1. 810*:"%0#.", 0 ,1#1%(- 0#1',/*'109 +1'9-

E&/0#.1 0#%"/ )10#01.$#0,181 )%10#%"/0#.".  

J'1@&.E"202 0#%*,#*%" +5:@$#/(7 %"071:1. . )%&/?&)$ 017%"/2'"09 & . )1-

0'$:*53&$ 81:(, /$0-1#%2 /" 7%1/&6$0,&4 +5:@$#/(4 ,%&;&0, /"6".E&4 . 1#,%(-

#14 B1%-$ )%12.'2#902 . 1998 8. & 0.2;"//(4 8'"./(- 1+%";1- 0 ,%"4/$ /$*0#14-

6&.10#95 :10#&8/*#14 B&/"/01.1-A,1/1-&6$0,14 0#"+&'&;"?&&, *0*8*+&.E$402 

.'&2/&$- %100&40,181 B&/"/01.181 ,%&;&0"15. V"@$ . A#1-, ,%&;&0/1- :'2 810*:"%-

0#.$//181 +5:@$#" 81:*, :1'2 %"071:1. 01?&"'9/181 7"%",#$%" (.,'56"2 %"071:( 

/" 01:$%@"/&$ +$@$/?$.) 010#".&'" 30,7% (4,9% FF>), " )1 ,1/01'&:&%1."//1-* 

+5:@$#* +('" :"@$ .(E$ � 32,2% %"071:1. +5:@$#1. (6,7% FF>). 

G"00-"#%&."2 A#& )1,";"#$'&, 0'$:*$# *6&#(."#9 &7 *0'1./10#9, #", ,", 1/& 

%"006&#(."5#02 )1 :"//(- B&/"/0&%1."/&2 %"071:1. -&/&0#$%0#., 10*3$0#.'25-

3&7 1+0'*@&."/&$ /"0$'$/&2, #1 $0#9 .,'56"5# . 0$+2 ,", %"071:( "))"%"#" /" 

B*/,?&1/&%1."/&$ 0&0#$-(, #", & :%*8&$ 01)*#0#.*53&$ %"071:(. F-$0#$ 0 #$-, 

%$"'9/"2 01?&"'9/"2 010#".'253"2 +5:@$#" C%*;&&, /$01-/$//1, $3$ .(E$, )1-

0,1'9,* . :%*8&7, /$ 0.2;"//(7 /$)10%$:0#.$//1 0 01?&"'9/14 :$2#$'9/10#95 

0#"#927 %"071:1. +5:@$#", ;/"6&#$'9/"2 :1'2 )%&71:&#02 /" B&/"/0&%1."/&$ ;"-

%"+1#/14 )'"#( %"+1#/&,1. A#181 0$,#1%" (?$/#%"'9/181 "))"%"#" & -$0#/(7 1%8"-

/1. .'"0#&). < )10,1'9,* . 71:$ #$,*3&7 ,1%%$,#&%1.1, & -/1816&0'$//(7 0$,.$0#-

%"?&4 +5:@$#" 01,%"3$/&5 )1:.$%8"5#02 8'"./(- 1+%";1- 0#"#9& ,")&#"'9/(7 

%"071:1. & :%*8&7 01)*#0#.*53&7 ;"#%"#, " /$ %"071:( )1 ;"%"+1#/14 )'"#$ ()%& 

#1-, 6#1 &; 81:" . 81: )%1&071:&# )'"/1.1$ 01,%"3$/&$ 6&0'$//10#& ;"/2#(7 ?$/-

#%"'9/181 "))"%"#"), #1 B",#&6$0,& :1'2 01?&"'9/(7 %"071:1., )1-.&:&-1-*, &-$-

$# #$/:$/?&5 , *.$'&6$/&5. 

>1 )'"/* 2000 8. %"071:( 810+5:@$#" /" ;:%".117%"/$/&$ & 01?1+$0)$6$/&$ 

(+$; -$0#/(7 +5:@$#1.) 010#".'2'& 24,4% $81 %"071:/14 6"0#&. T0'& , A#1-* :1-

                                        
14 H 6&0'* «;"3&3$//(7» 0#"#$4 1#/102#02: ;"%"+1#/"2 )'"#", :1#"?&& & #%"/0B$%#(, )$/-

0&&, %"071:( /" )&#"/&$ :'2 .1$//181 .$:1-0#.", )%1?$/#( )1 1+0'*@&."/&5 ./*#%$//$4 & 

./$E/$4 ;":1'@$//10#&, %"071:( /" ;:%".117%"/$/&$. 
15 >1:%1+/$$ 1 )1'1@$/&& . +5:@$#$ . 1998 8. 0-. C."%"-":;$ I., H'X? H., J&/&?&/" I., C%*-

;&2 . )1.1%1#/1- )*/,#$: A,1/1-&6$0,&$ 01+(#&2 1998 & /"6"'" 1999 81:", «I00'$:1."/&2 & "/"-

'&;», R 164, CASE � =$/#% 01?&"'9/1-A,1/1-&6$0,&7 &00'$:1."/&4, F"%E".", 1999. 
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+".&#9 %"071:( /" +$@$/?$. (1,1'1 6% %"071:1.) & /" 1+%";1."/&$, /" B&/"/0&-

%1."/&$ ,1#1%181 &:$# ;/"6&#$'9/"2 6"0#9 810*:"%0#.$//(7 #%"/0B$%#1. -$0#/(- 

+5:@$#"- (. 01.1,*)/10#& 1,1'1 4%), " #",@$ %"071:( C10*:"%0#.$//181 B1/:" 

01?&"'9/181 & -$:&?&/0,181 0#%"71."/&2 (CLJ!J) & B1/:" ;"/2#10#&, 10*3$0#.-

'2$-($ ;" 06$# 01+0#.$//(7 0#%"71.(7 :171:1. (. 01.1,*)/10#& %"071:( A#&7 B1/-

:1. 010#".'25# )%&-$%/1 19% %"071:1. 810*:"%0#.$//181 +5:@$#"), #1 1,"@$#02, 

6#1 )1 )'"/* +1'$$ )1'1.&/( +5:@$#/(7 %"071:1. :1'@/1 +('1 +(#9 )%2-1 0.2-

;"/1 0 B&/"/0&%1."/&$- 01?&"'9/(7 )1#%$+/10#$4. F :$40#.&#$'9/10#& +5:@$# 

2000 8. 1,";"'02 . ;/"6&#$'9/14 0#$)$/& /$:1.()1'/$/ & $81 ,1/#%1'9/($ )1,";"-

#$'& . #$6$/&$ 81:" -/181,%"#/1 )$%$0-"#%&."'&09. 

>'"/1.(- ,1%%$,#&%1.,"- . 2000 8. )1:.$%8'&09 -/18&$ ;"3&3$//($ 0#"#9&, 

)%& A#1- B",#&6$0,&$ )1,";"#$'& &0)1'/$/&2 +5:@$#" 1,";"'&09 .()1'/$//(-& 

'&E9 /" 84% 0,1%%$,#&%1."//181 )'"/". F #1- 6&0'$ «)10#%":"'&» & 01?&"'9/($ 

%"071:(, & )%$@:$ .0$81 � 1+U$-( B&/"/0&%1."/&2 )1 !POJO. N$:1B&/"/0&%1."-

/&$ ,"0"'109 )%$@:$ .0$81 )'"/1.(7 810*:"%0#.$//(7 #%"/0B$%#1. /" .()1'/$/&$ 

)%18%"-- -$:&?&/0,181 1+$0)$6$/&2, #%"/0B$%#1. CLJ!J, )%18%"-- %$"+&'&#"?&& 

&/."'&:1. & :%. F %$;*'9#"#$ .1;/&,'& ;":1'@$//10#& ,", )1 #$,*3&- .()'"#"- 

;"%"+1#/(7 )'"# & 01?&"'9/(7 )'"#$@$4, #", & ;":1'@$//10#& )1 B&/"/0&%1."/&5 

-$:&?&/0,181 1+0'*@&."/&2 /"0$'$/&2 ()1:%1+/$$ 0-. %";:$' 1.4). P$- /$ -$/$$, 

0#%*,#*%" +5:@$#/(7 %"071:1. . 2000 8. 017%"/&'" 0.14 7"%",#$%: 32,2% %"071:1. 

810*:"%0#.$//181 +5:@$#" (4,5% FF>) +('1 /")%".'$/1 /" )1,%(#&$ 01?&"'9/(7 

/*@: (.,'56"2 %"071:( /" 01:$%@"/&$ +$@$/?$.). 

H1/01'&:&%1."//(4 +5:@$# 0#%"/( $3$ +1'$$ 01?&"'9/1 1%&$/#&%1."/, )1-

0,1'9,* ;/"6&#$'9/"2 6"0#9 %"071:1. %"41//(7 +5:@$#1. )%2-1 0.2;"/" 0 B&/"/-

0&%1."/&$- 01?&"'9/1-,*'9#*%/(7 -$%1)%&2#&4. W"%",#$%/1, 6#1 ;" )10'$:/&$ 81-

:( )%1&071:&# *0&'$/&$ 01?&"'9/14 1%&$/#&%1."//10#& A#&7 +5:@$#1.. P",, . 

1997 8. /" B&/"/0&%1."/&$ -$%1)%&2#&4 01?&"'9/1-,*'9#*%/181 7"%",#$%", )%$@:$ 

.0$81 /" 0B$%* 1+%";1."/&2, /")%".'2'109 33,3% %"071:1. -$0#/(7 +5:@$#1., . 

#1- 6&0'$ 6,8% %"071:1. -$0#/(7 +5:@$#1. E'1 /" 0B$%* ;:%".117%"/$/&2; . 

1998 8. «01?&"'9/"2 1%&$/#"?&2» -$0#/(7 +5:@$#1. )1.(0&'"09 :1 37% 1+U$-" &7 

%"071:1., . #1- 6&0'$ 29% 01.1,*)/(7 %"071:1. +('1 .(:$'$/1 /" B&/"/0&%1."-

/&$ 0B$%( 1+%";1."/&2 & 6,2% � /" -$:&?&/0,1$ 1+0'*@&."/&$. F 2000 8. %"071-

:( -$0#/(7 +5:@$#1. /" 01?&"'9/1-,*'9#*%/($ ?$'& 010#".&'& 49,7% %"071:1. 

-$0#/(7 +5:@$#1. (0 *6$#1- 0%$:0#. #%"/0B$%#"), . #1- 6&0'$ %"071:( /" 0B$%* 

1+%";1."/&2 � 31,2%, 01?&"'9/*5 )1-139 � 5,6% & 5,3% � /" -$:&?&/0,1$ 1+-

0'*@&."/&$. 

M:/",1 )%& 1?$/,$ «01?&"'9/14» 010#".'253$4 -$0#/(7 +5:@$#1. 0'$:*$# 

*6&#(."#9, 6#1 )16#& 70% .0$7 %$8&1/"'9/(7 %"071:1. 010#".'25# %"071:( 

8. P+&'&0&, 8:$ 01?&"'9/($ %"071:( .(01,& & . )10'$:/$$ .%$-2 :"@$ *.$'&6&."-

5#02 . 0.2;& 0 #$-, 6#1 . 2000 8. P+&'&0&, #", @$ ,", & :%*8&$ /$:$B&?&#/($ %"4-

1/(, .;2' /" 0$+2 B&/"/0&%1."/&$ 0$-$4/(7 )101+&4 :'2 0.1&7 @&#$'$4 ;" 06$# 

01+0#.$//(7 0%$:0#.. J1?&"'9/*5 /")%".'$//10#9 %"41//(7 +5:@$#1. )1.(E"5# 

#%"/0B$%#( &; 810*:"%0#.$//181 +5:@$#", &;/"6"'9/1 1%&$/#&%1."//($ /" )1,%(-
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#&$ :$B&?&#" 0%$:0#. :'2 B&/"/0&%1."/&2 0B$%( 1+%";1."/&2 (8'"./(- 1+%";1- 

;"%"+1#/14 )'"#( )$:"8181.) & 6"0#&6/1 )%18%"-- ;:%".117%"/$/&2. D5:@$#( 

+1'9E&/0#." :%*8&7 %"41/1. ,%"4/$ 0'"+( & *:1.'$#.1%25# '&E9 -&/&-"'9/($ 

)1#%$+/10#& /"0$'$/&2. N")%&-$%, /" ;:%".117%"/$/&$ /" :*E* /"0$'$/&2 &; -$-

0#/(7 +5:@$#1. .(:$'2$#02 (;" 06$# 01+0#.$//(7 0%$:0#. & ;" 06$# )$%$6&0'$/&2 

0%$:0#. C10*:"%0#.$//14 -$:&?&/0,14 ,1-)"/&$4) 2,5 '"%& . 81:, " 810*:"%0#.$/-

/($ #%"/0B$%#( :1+".'25# , A#14 0*--$ #1'9,1 0,17 '"%&. 

P$- /$ -$/$$, -$0#/($ +5:@$#( )1.(E"5# :1'5 %"071:1. 01?&"'9/181 7"%",-

#$%" . ,1/01'&:&%1."//1- 810*:"%0#.$//1- +5:@$#$. P", . 1998 8. A#& %"071:( . 

,1/01'&:&%1."//1- +5:@$#$ 010#".&'& 32,2% (6,7% FF>), . #1- 6&0'$ /" 0B$%* 

1+%";1."/&2 � 8,1% (1,7% FF>), " . 2000 8. � 37,1% %"071:1. ,1/01'&:&%1."//1-

81 +5:@$#" (7,3% FF>), . #1- 6&0'$ /" 0B$%* 1+%";1."/&2 � 9,7% (1,9% FF>), " 

/" ;:%".117%"/$/&$ � 4,4% %"071:1. (0,85% FF>)16. 

M01+1 0'$:*$# 10#"/1.&#902 /" .1)%10$ 1+ *:$'9/1- .$0$ %"071:1. /" 0B$%* 

1+%";1."/&2 & ;:%".117%"/$/&2 . +5:@$#/(7 )1,";"#$'27. M:/&- &; #%$+1."/&4 

!FL . 1#/1E$/&& )"%"-$#%1. +5:@$#", .()1'/$/&$ ,1#1%(7 1+2;"#$'9/1, 2.'2$#-

02 :1'2 0B$%( 1+%";1."/&2 & -$:&?&/0,181 1+0'*@&."/&2 . %"071:"7 +5:@$#" � 

011#.$#0#.$//1 13% & 7% 01.1,*)/181 1+U$-" %"071:1.. I )10,1'9,* #", &'& &/"-

6$ 16$%$:/($ -&00&& !FL . #$6$/&$ .0$7 %$B1%-$//(7 '$# :"."'& «:1+%1» /" 

)%1$,#( +5:@$#1., -1@/1 )%$:)1'1@&#9, 6#1 A#& )1,";"#$'& +('& :10#&8/*#(. 

M:/",1 )%&.$:$//($ .(E$ %"06$#( )1,";(."5#, 6#1 %$"'9/"2 .$'&6&/" A#&7 %"0-

71:1. 1,";"'"09 /"-/181 /&@$ � ,", )%& %"06$#$ )'"/1.(7 +5:@$#/(7 )1,";"#$-

'$4, #", & :"//(7 1+ &0)1'/$/&& 011#.$#0#.*53&7 )'"/1.. Q&E9 )%& 1#/$0$/&& 

.0$4 0*--( %"071:1. (.,'56"2 -$0#/($ +5:@$#() , %"071:"- ?$/#%"'9/181 +5:-

@$#" -1@/1 +('1 +( )1'*6&#9 )"%"-$#%(, +'&;,&$ , #%$+*$-(-. I;'&E/$ 81.1-

%&#9, 6#1 . 0.2;& 0 7%1/&6$0,&- /$.()1'/$/&$- )'"/1.(7 )1,";"#$'$4 B&/"/0&%1-

."/&2 A#&7 1#%"0'$4 (0-. %";:$' 1.4) %$"'9/1$ &0)1'/$/&$ )'"/" #",@$ /$ :10#&8"-

$# #%$+*$-(7 !FL )1,";"#$'$4. M+$0)$6&#9 #%$+*$-($ !FL )1,";"#$'& /$ )%$:-

0#".'2$#02 0'1@/(- . 0&'* 101+$//10#$4 )%",#&,& +5:@$#/181 )'"/&%1."/&2. P",, 

)%& %";%"+1#,$ +5:@$#" 2001 8. A#& #%$+1."/&2 #",@$ 01+'5:$/(, )10,1'9,* /" 

A#")$ 010#".'$/&2 )'"/" (10$/95 2000 8.) )'"/( -$0#/(7 +5:@$#1. $3$ /$ +('& 

%";%"+1#"/( & 1 ,1/,%$#/(7 )1,";"#$'27 &7 %"071:1. /" A#& /*@:( 0,";"#9 6#1-

'&+1 ,1/,%$#/1$ +('1 0'1@/117.  

N$0-1#%2 /" )%&.$:$//($ .(E$ :"//($ 1 %10#$ 01?&"'9/14 010#".'253$4, 

,%"4/&4 :$B&?&# 0%$:0#. & *;10#9 810*:"%0#.$//181 +5:@$#" /$ )1;.1'25# )1-

0'$:/$-* . 0,1'9,1-/&+*:9 )1'/1- .&:$ .()1'/2#9 B*/,?&& *:1.'$#.1%$/&2 1+3$-

0#.$//(7 )1#%$+/10#$4. < )1:0#%14," 810*:"%0#.$//(7 %"071:1. )1: B&/"/01.($ 

                                        
16 >1:06&#"/1 )1 :"//(- 1+ &0)1'/$/&& +5:@$#1. -&/&0#$%0#." B&/"/01. C%*;&& & /" 10/1-

.$ %"06$#1. .$'&6&/( FF>, )%&.$:$//(7 .: Economy of Georgia. Trends. Analysis. Forecast. II Quar-

ter, 2001, CASE Transcaucasus, Tbilisi, 2001, p. 6. 
17 I/#$%.95 0 F. C&81'"E.&'&, ;"-$0#&#$'$- -&/&0#%" B&/"/01. GC, & Q. Y%:&'$'&, ;"-$0#&-

#$'$- /"6"'9/&," +5:@$#/181 :$)"%#"-$/#" !&/B&/" (1,#2+%9 2000 8.). 
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18%"/&6$/&2 )%& /$+1'9E&7 1+U$-"7 B&/"/0&%1."/&2 /$-$:'$//1 )%12.'2$#02 . 

%$;,1- 0/&@$/&& 1+U$-" & *%1./2 )%$:10#".'2$-(7 *0'*8, ,1#1%($ :"@$ )%& )'"-

/1.1- *%1./$ B&/"/0&%1."/&2 .10)%&/&-"5#02 1+3$0#.1- ,", 01.$%E$//1 /$:10-

#"#16/($. F 0&'* 7%1/&6$0,14 :'2 C%*;&& .(01,14 /")%2@$//10#& &0)1'/$/&2 81-

0*:"%0#.$//181 +5:@$#" )%1+'$-" .(+1%" )%&1%&#$#1. +5:@$#/181 B&/"/0&%1."-

/&2 )%&1+%$#"$# 101+1$ 1+3$0#.$//1$ ;/"6$/&$.  

N" )%",#&,$ )1'&#&," B&/"/0&%1."/&2 810*:"%0#.$//(7 %"071:1. 1)%$:$'2$#-

02 :.*-2 B",#1%"-&: .1-)$%.(7, /$1+71:&-10#95 )1::$%@"/&2 1#:$'9/(7 .&:1. 

)%&1%&#$#/(7 (;"3&3$//(7) %"071:1. 01?&"'9/181 7"%",#$%" /" *%1./$ /$ /&@$ 

)%$:(:*3$81 81:"; .1-.#1%(7, @$0#,&-& 18%"/&6$/&2-& *%1./2 +5:@$#/181 :$B&-

?&#" & 1+$0)$6$/&$- .()'"#( )%1?$/#1. )1 1+0'*@&."/&5 ./*#%$//$4 & ./$E/$4 

;":1'@$//10#&. < )10,1'9,* /" )%",#&,$ )16#& 80% 0#"#$4 810*:"%0#.$//181 +5:-

@$#" )1:)":"5# )1: ,"#$81%&5 «;"3&3$//(7», & /" 10#"'9/($ (,")&#"'9/($ %"0-

71:(, %$;$%.( & /$,1#1%($ :%*8&$) )%&71:&#02 '&E9 10-12% 1+U$-" %"071:/14 

6"0#&, #1 %$;$%.( :'2 01,%"3$/&2 %"071:/14 6"0#& 6%$;.(6"4/1 -"'(. 

I;(0,&."#9 A#& %$;$%.( . )10'$:/&$ 81:( )%&71:&#02 .0$ 6"3$ )1: @$0#,&- 

:".'$/&$- *@$ /",1)&.E&702 ;":1'@$//10#$4 )1 B&/"/0&%1."/&5 «;"3&3$//(7» 

0#"#$4, 6#1 &-$$# 10#%($ )1'&#&6$0,&$ )10'$:0#.&2 & 6"0#1 #%$+*$# )%&/2#&2 A,0-

#%$//(7 %$E$/&4. N",1)'$/&$ ;":1'@$//10#$4 )1 A#&- 0#"#92- )%&/&-"$# B1%-* 

;":$%@$, )1 .()'"#"- ;"%"+1#/14 )'"#(, )$/0&4, )101+&4. < &7 )18"E$/&$ 10*3$-

0#.'2$#02 0 +1'9E&- 1)1;:"/&$- &, ,1/$6/1, +$; &/B'2?&1//14 ,1-)$/0"?&&. 

L1%-&%1."/&$ #",&7 ;":1'@$//10#$4 )1;.1'2$# 0:$'"#9 .(.1: 1 #1-, 6#1 . *0'1-

.&27 @$0#,14 -1/$#"%/14 )1'&#&,& ,%"4/22 /")%2@$//10#9 & /&;,"2 :&0?&)'&/" 

&0)1'/$/&2 +5:@$#" .0$ 6"3$ .(;(."5# /$1+71:&-10#9 0,%(#181 B&/"/0&%1."/&2 

+5:@$#/181 :$B&?&#" ;" 06$# «;"3&3$//(7» 0#"#9$4 +5:@$#" &, )%$@:$ .0$81 01-

?&"'9/(7 .()'"# ()1:%1+/$$ 0-. %";:$' 1.4). 

1.3. D%.E/%40 .+'#%12$0C 5+/")4$+./)B # .+./+7$#) .#./),0 

.+'#%12$+B :%F#/0 

S@$ . #$6$/&$ %2:" '$# . C%*;&& )1,";"#$'&, 7"%",#$%&;*53&$ %"0)%10#%"/$-

/&$ ;1/( +$:/10#&, %"006&#(."5#02 . V$)"%#"-$/#$ 0#"#&0#&,& /" 10/1.$ :"//(7 

1+0'$:1."/&2 +5:@$#1. :1-"E/&7 71;240#.. >%& A#1- )%&-$/25#02 %";'&6/($ -$-

#1:&,& &06&0'$/&2 A#&7 )1,";"#$'$4 � )1 1B&?&"'9/1-* )%1@&#16/1-* -&/&-*-*, 

" #",@$ )1 60% & 40% :1'$ -$:&"//181 )1#%$+'$/&2. J6&#"$#02, 6#1 *%1.$/9 )1-

#%$+'$/&2 /&@$ 40% -$:&"//181 )%$:0#".'2$# 01+14 8%"/&?* /&3$#( (0-. 

#"+'. 1). F$'&6&/" 1B&?&"'9/181 )%1@&#16/181 -&/&-*-" :'2 .;%10'181 -*@6&/( 

010#".'2'" /" ,1/$? 2000 8. 1,1'1 118 '"%&, *.$'&6&.E&09 )1 0%"./$/&5 0 /"6"-

'1- 1997 8. /" 11%. 

F )%$:)%&/2#1- F0$-&%/(- +"/,1- . 2000-2001 88. &00'$:1."/&& +$:/10#& . 

C%*;&&18 +('1 )%$:'1@$/1 ..$0#& /1.(4 "+01'5#/(4 )1,";"#$'9 *%1./2 +$:/10#& 

                                        
18 Georgia: Poverty Update. 
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/" 10/1.$ &0)1'9;1."/&2 )$%$0-1#%$//14 ,1%;&/( %"06$#" "+01'5#/181 -&/&-*-", 

+'&;,14 , %$"'9/14 0#%*,#*%$ )1#%$+'$/&2 +$:/$4E&7 0'1$. /"0$'$/&219. K#1# )1-

,";"#$'9 +(' %$,1-$/:1."/ , &0)1'9;1."/&5 V$)"%#"-$/#1- 0#"#&0#&,& & *@$ /"-

6"' )%&-$/2#902 &- /" )%",#&,$. F$'&6&/" )$%$0-1#%$//181 )%1@&#16/181 -&/&-

-*-" :'2 .;%10'181 -*@6&/( /" ,1/$? 2000 8. 010#".'2'" 1,1'1 75 '"%&.  

F #"+'&?$ 1 )%&.$:$/( :"//($ 1 :&/"-&,$ *%1./2 +$:/10#& . C%*;&& /" 10/1.$ 

&0)1'9;1."/&2 %";'&6/(7 )1,";"#$'$4. 

G%41#'% 1. H#$%,#;% 9"+-$7 4)<$+./# - 8"9:## - 1997-2001 33. (<+17 
$%.)1)$#7 - %) 

I+;%:%/)12 1997 1998 1999 2000 
I-II ;-. 
2001 

MB&?&"'9/(4 -&/&-*-** 43,5 50,2 51,4 51,8 48,7 
>$%$0-1#%$//(4 -&/&-*-* 14 20 23 23 � 
60% 1# -$:&"//181 )1#%$+'$/&2** 22,5 23,3 23,3 23,0 22,0 
40% 1# -$:&"//181 )1#%$+'$/&2** 9,5 10,7 10,2 10,3 9,0 

* >1 %"06$#"- F0$-&%/181 +"/," (Georgia: Poverty Update, «World Bank Report», No. 22350-GE, 

June 28, 2001, p. vii). 

** >1 :"//(- V$)"%#"-$/#" 0#"#&0#&,& C%*;&& (M+0'$:1."/&$ :1-"E/&7 71;240#. C%*;&& 

1998-1999, P+&'&0&, 2000, 0. 101, /" 8%*;. 2;.). 

 

F"@/(- )1,";"#$'$-, )%&;."//(- 0.2;"#9 .$'&6&/* )%1@&#16/181 -&/&-*-" 0 

-$%"-& 01?&"'9/14 )1'&#&,&, 2.'2$#02 :$B&?&# +5:@$#1. :1-"E/&7 71;240#., #.$. 

#1# 1+U$- 0%$:0#., ,1#1%(4 /$1+71:&-, 6#1+( :1)1'/&#9 &7 :171:( :1 -&/&-"'9-

/181 )1#%$+&#$'90,181 +5:@$#". V'2 1B&?&"'9/1 %"006&#(."$-181 )%1@&#16/181 

-&/&-*-" 1/ 010#".'2$# 1,1'1 624,5 -'/. '"%& . 81: (52 -'/. '"%& . -$02?). V'2 

*%1./2 +$:/10#&, %"006&#(."$-181 )1 )1,";"#$'5 60% 1# -$:&"//181 )1#%$+'$-

/&2, 1/ 010#".'2$# 141 -'/. '"%& (11,8 -'/. . -$02?), " :'2 40%-/181 -$:&"//181 

1#/10&#$'9/181 *%1./2 +$:/10#& � 1,1'1 40,2 -'/. '"%& (3,3 -'/. '"%& . -$02?). 

>1-&-1 *,";"//(7 )1,";"#$'$4, . C%*;&& %"006&#(."$#02 #",@$ )1,";"#$'9 /1%-"-

#&./14 -&/&-"'9/14 ;"%"+1#/14 )'"#( � #",14 ;"%"+1#/14 )'"#(, )%& ,1#1%14 

+5:@$# 0%$:/$4 0$-9& 2.'2$#02 +$;:$B&?&#/(- ()1 :"//(- ;" 9 -$02?$. 2000 8. 

1/ 010#".'2' 45 '"%&). 

                                        
19 >%& %"06$#$ 1B&?&"'9/181 )%1@&#16/181 -&/&-*-" &0)1'9;*$#02 1B&?&"'9/(4 &/:$,0 )1-

#%$+&#$'90,&7 ?$/, " , 0#1&-10#& /1%-"#&./14 )%1:1.1'90#.$//14 ,1%;&/( (10/1."//14 /" %$,1-

-$/:"?&27 I/0#&#*#" )&#"/&2 <!N C%*;&&) :1+".'2$#02 30% /" /$)%1:1.1'90#.$//($ #1."%(. 

>$%$0-1#%$//(4 -&/&-*-, %";%"+1#"//(4 01.-$0#/1 )%$:0#".&#$'2-& !&%1.181 +"/," & V$)"%-

#"-$/#" 0#"#&0#&,& C%*;&&, 10/1.(."$#02 /" %$"'9/(7 %(/16/(7 ?$/"7 /" )%1:*,#(, :&BB$%$/-

?&%1."//(7 )1 %$8&1/"-, /" %$"'9/14 0#%*,#*%$ )1#%$+'$/&2 & /" %$,1-$/:"?&27 FMO. >%& $81 

%"06$#$ :1'2 /$)%1:1.1'90#.$//(7 #1."%1. +('" *.$'&6$/" :1 35%, )10,1'9,* 0#%*,#*%" )1-

#%$+'$/&2 )%1:*,#1. )&#"/&2 0&'9/1 &;-$/&'"09 . 0#1%1/* +1'$$ :$E$.(7 )%1:*,#1.. >%& %"06$-

#$ -&/&-*-" . $81 010#". .,'56"$#02 #",@$ /"#*%"'9/1$ )1#%$+'$/&$: 35% . 0$'90,14 -$0#/10#& 

& 1,1'1 20% . 0%$:/$- )1 0#%"/$.  
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T0'& 01)10#".&#9 )%&.$:$//($ .(E$ )1,";"#$'& :$B&?&#" +5:@$#1. :1-"E-

/&7 71;240#. 0 .(:$'2$-(-& 1+U$-"-& 01?&"'9/14 )1-13& (. 2000 8. 1+U$- B&-

/"/0&%1."/&2 01?&"'9/14 )1-13&, #1 $0#9 +$; .()'"# )$/0&4 )1 #%*:1.1-* 0#"@* 

)1 '&/&& !POJO, 1/ 010#".'2' 1,1'1 80 -'/. '"%& (0-. #"+'. 2), #1 1,"@$#02, 6#1 

:"@$ )%& )%",#&6$0,& 100%-/14 #16/14 ":%$0/10#& 01?&"'9/14 )1-13& 1+U$-" 

0%$:0#., %$"'9/1 .(:$'2$-(7 810*:"%0#.1- /" 01?&"'9/*5 )1-139, +*:$# /$:10#"-

#16/1 :'2 .(.$:$/&2 *%1./2 +$:/10#& . 0#%"/$ ;" )%$:$'( 60%-/181 -$:&"//181 

)1#%$+'$/&2.  

W"%",#$%/1, 6#1 ;" 1997-2000 88. )1,";"#$'& :$B&?&#" +5:@$#1. :1-"E/&7 71-

;240#. ;"-$#/1 *.$'&6&'&09, )%&6$- 16$/9 0*3$0#.$//1 ()16#& /" #%$#9) .(%10'& 

)1,";"#$'&, %"006&#"//($ )1 -&/&-"'9/1-* )%1@&#16/1-* *%1./5 ("+01'5#/14 

+$:/10#&), & -$/$$ 6$- /" 10% � )1,";"#$'&, %"006&#"//($ 1# 40%-/181 -$:&"/-

/181 )1#%$+'$/&2. K#& )1,";"#$'& 1#%"@"5# %10# *%1./2 "+01'5#/181 -&/&-*-", " 

#",@$ #1, 6#1 )%1&071:&# ,1/?$/#%"?&2 /"0$'$/&2 . 8%"/&?"7 1# "+01'5#/14 +$:-

/10#& :1 40%-/181 -$:&"//181 *%1./2. P",&- 1+%";1-, 10/1./"2 -"00" /"0$'$/&2 

1#/10&#$'9/1 /$ +$:/$$#, 71#2 )1 /$,1#1%(- ,"#$81%&2- & )%1&071:&# *8'*+'$/&$ 

+$:/10#&. 

P$- /$ -$/$$, $0'& 0*:&#9 )1 )1,";"#$'5 1B&?&"'9/181 )%1@&#16/181 -&/&-

-*-", #1 +1'$$ )1'1.&/( /"0$'$/&2 C%*;&& /"71:&#02 . ;1/$ +$:/10#&, " 13-15% 

:1-"E/&7 71;240#. � . ;1/$ /&3$#(. J%$:/$-$026/(4 +5:@$# 8%*;&/0,14 0$-9&, 

1#/1023$402 , ;1/$ +$:/10#&, 010#".'2$# 84,4 '"%&, " . %"06$#$ /" 1:/181 .;%10'1-

81 6'$/" 0$-9& � 32,6 '"%&. K#1 . 3,6 %";" -$/9E$, 6$- 0%$:/$-$026/($ %"071:( 

0$-$4, @&.*3&7 .(E$ *%1./2 +$:/10#&. D$:/($ 0$-9& #%"#2# )%&-$%/1 . 11 %"; 

-$/9E$ /" 1+%";1."/&$ & /" #%"/0)1%#, . 4-6 %"; -$/9E$ � /" ;:%".117%"/$/&$, 

1#1)'$/&$ @&'&3, 1:$@:* & /" :%*8&$ .&:( #1."%1. & *0'*820. 

H", .&:/1 &; #"+'&?( 1 (. 101+$//10#& &; :&/"-&,& "+01'5#/(7 )1,";"#$'$4), 

. #$6$/&$ 1997-2000 88. )%1&;1E'1 ;"-$#/1$ %";%"0#"/&$ ;1/( +$:/10#&, )%&6$- 

/"&+1'9E$$ $$ *.$'&6$/&$ &-$'1 -$0#1 . 1998-99 88. )%& )10'$:*53$4 0#"+&'&;"-

?&& , 2000 � 2001 88. W"%",#$%/1, 6#1 )%& A#1- )%1&;1E'1 *8'*+'$/&$ :&BB$%$/-

?&"?&2 ./*#%& 0'12 +$:/(7, #.$. /"&+1'$$ +$:/($ 0#"'& $3$ +$:/$$.  

V'2 :"//181 )$%&1:" +('& 7"%",#$%/( :.$ 10/1./($ #$/:$/?&&, ,1#1%($ *0*-

8*+&'& )%1?$00 %";%"0#"/&2 ;1/( +$:/10#&. F1-)$%.(7, &;-;" /$0#"+&'9/10#& A,1-

/1-&6$0,14 0&#*"?&& & /$%"./1-$%/10#& %";.&#&2 %";'&6/(7 0$,#1%1. A,1/1-&,& 

:'2 0%$:/$4 8%*;&/0,14 0$-9& 0*3$0#.$//1 )1.(0&'02 %&0, )1)":"/&2 . A#* ;1/*. 

N$0-1#%2 /" #1, 6#1 /" )%1#2@$/&& .0$81 %"00-"#%&."$-181 )$%&1:" *%1.$/9 +$:-

/10#& 010#".'2' 1,1'1 20%, . #$6$/&$ 1999-2000 88. :1 40% /"0$'$/&2 71#2 +( %"; 

)1)":"'& . A#* ;1/* & )%&-$%/1 60% /"0$'$/&2 %$"'9/1 %&0,*5# 1,";"#902 . A#14 

;1/$ . +'&@"4E&$ #%& 81:"21. 

F1-.#1%(7, ;"-$#/1 10'1@/&'02 .(71: &; ;1/( +$:/10#&, . %$;*'9#"#$ 6$81 

.1;%10'" 7%1/&6$0,"2 (:1'810%16/"2) +$:/10#9. V1'2 /"0$'$/&2, ,1#1%1$ /"71:&-

                                        
20 Poverty Reduction and Economic Growth Program of Georgia, p. 16. 
21 Georgia: Poverty Update, p. viii. 
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'109 . ;1/$ +$:/10#& (1)%$:$'2$-14 /" 10/1.$ )$%$0-1#%$//181 -&/&-*-") /" 

)%1#2@$/&& .0$81 81:", )1.(0&'"09 0 1 % . 1997 8. :1 5 % , 1999 8.22, 6#1 #",@$ 

0.2;"/1 0 %10#1- /$0#"+&'9/10#& A,1/1-&6$0,181 %";.&#&2. 

M0/1./($ 01?&"'9/($ 0'1&, @&.*3&$ . ;1/$ +$:/10#& � A#1 +$;%"+1#/($ & &7 

0$-9&, +$@$/?(, )$/0&1/$%( & :%*8&$ /$#%*:10)101+/($ '&?" (. 101+$//10#& 1:&-

/1,&$), -/181:$#/($ 0$-9&, /$)1'/($ 0$-9&, '&?" 0 1#/10&#$'9/1 /&;,&- *%1./$- 

1+%";1."/&2. F )10'$:/&$ 81:( A#" ;1/" )1)1'/&'"09 ;" 06$# /"0$'$/&2, )%1@&-

."53$81 /" 0$'$, 8:$ +$:/10#9 0.2;"/" /$ 0#1'9,1 0 /$7."#,14 )&3&, 0,1'9,1 0 

10#%(- :$B&?&#1- :$/$@/(7 %$0*%01..  

H%&;&0 1998-1999 88. :10#"#16/1 +1'9/1 *:"%&' )1 #$- 0'12- /"0$'$/&2, ,1#1-

%($ +1'$$ :%*8&7 .(&8%"'& 1# )$%&1:" A,1/1-&6$0,181 %10#", � )1 ;"/2#(- &/:&-

.&:*"'9/14 #%*:1.14 :$2#$'9/10#95 & )1 %"+1#/&,"- 6"0#/181 0$,#1%". F 1+3$4 

0#%*,#*%$ +$:/10#& :"@$ 1#/10&#$'9/1 0/&;&'"09 :1'2 0$-$4 +$;%"+1#/(7 (0 24% . 

1996 8. :1 17% , 2000 8.) & /$0,1'9,1 .1;%10 *:$'9/(4 .$0 0$-$4 ;"/2#(7, 101+$/-

/1 . 6"0#/1- 0$,#1%$ (0 9% :1 14%).  

M:/",1 . /"&+1'9E$4 0#$)$/& )10#%":"'& 1# ,%&;&0" /"&-$/$$ ;"3&3$//($ 

8%*))( /"0$'$/&2, & )%$@:$ .0$81 -/181:$#/($ 0$-9&. G$;,1 .1;%10 %&0, )1)":"-

/&2 . ;1/* +$:/10#& 0$-$4 0 #%$-2 & +1'$$ :$#9-&, ,1#1%($ 010#".'25# 1,1'1 20% 

1# 1+3$81 6&0'" +$:/(7; )%& A#1- . /"&+1'9E$4 0#$)$/& *.$'&6&'"09 :1'2 +$:/(7 

-/181:$#/(7 0$-$4 0 $:&/0#.$//(- ,1%-&'9?$-. O" %"00-"#%&."$-(4 )$%&1: :1'2 

0$-$4 0 :$#9-& 0%$:& 1+3$81 6&0'" +$:/(7 0$-$4 .1;%10'" )16#& /" 10 )%1?$/#-

/(7 )*/,#1. � 0 59% :1 68%, #18:" ,", :1'2 1:&/1,&7 )$/0&1/$%1. � $3$ 1:/14 

8%*))( %&0," � 10#"'"09 )%&-$%/1 /" )%$@/$- *%1./$ (1,1'1 10%)23. K#& #$/:$/-

?&&, )1-.&:&-1-*, 0.2;"/( ,", 0 1+3&- )":$/&$- %$"'9/(7 :171:1., #", & 0 )1-

0#$)$//14 A%1;&$4 0&0#$-( 01?&"'9/14 )1-13& -/181:$#/(- 0$-92-. 

J%$:& :%*8&7 8%*)) /"0$'$/&2 ;"-$#/1 *7*:E&'109 )1'1@$/&$ @&#$'$4 0$'9-

0,&7 %"41/1., 8:$ . 0%$:/$- 0&#*"?&2 0*3$0#.$//1 +'"81)%&2#/$4, 6$- . 81%1:"7: 

$0'& . 81%1:$ :1'2 /"0$'$/&2 0 :171:"-& /&@$ 1B&?&"'9/181 )%1@&#16/181 -&/&-

-*-" 010#".'2$# 1,1'1 60%, #1 /" 0$'$ � )%&-$%/1 45%. M:/",1 ;" )10'$:/&$ 81-

:( +$:/10#9 /" 0$'$ 0#"'" ;"-$#/1 10#%$$ & 8'*+@$ � ,", . %$;*'9#"#$ ,"#"0#%1-

B&6$0,14 ;"0*7& 1998 & 2000 88., #", & .0'$:0#.&$ %$;,181 01,%"3$/&2 ;"/2#10#& 

./$ 0$'90,181 71;240#.", ,1#1%"2 2.'2'"09 ."@/(- &0#16/&,1- )1::$%@"/&2 @&;-

/$//181 *%1./2 0$'90,181 /"0$'$/&2. M01+$//1 .(01, %&0, )1)":"/&2 . ;1/* +$:-

/10#& +$;;$-$'9/(7 ,%$0#92/, *:$'9/(4 .$0 ,1#1%(7 . 1+3$4 6&0'$//10#& 0$'90,1-

81 /"0$'$/&2 /$.$'&, � /$ +1'$$ 5%24. 

>%10#1$ 01)10#".'$/&$ :"//(7 #"+'&?( 2 >%&'1@$/&2 1, 7"%",#$%&;*53$81 

01.%$-$//1$ 010#12/&$ 0&0#$-( 01?&"'9/14 )1-13&, 0 )"%"-$#%"-& ;1/( +$:/10#& 

                                        
22 Ibidem. 
23 Ibidem, pp. 25-27. 
24 H A#14 ,"#$81%&& 1#/102#02, /")%&-$%, +$@$/?(, /" ,1#1%(7 %"0)%10#%"/25#02 )%".1.($ 

18%"/&6$/&2 . 1#/1E$/&& ;$-'$.'":$/&2, " #",@$ ,%$0#92/$, ,1#1%($ %"/9E$ /$ +('& 6'$/"-& 

,1'71;1.. 
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)1;.1'2$# 0:$'"#9 ."@/($ .(.1:( 1 0#$)$/& ":%$0/10#& A#14 )1::$%@,& & 1 $$ 

.1;:$40#.&& /" 0-286$/&$ )%1+'$-( +$:/10#& . 0#%"/$. V$40#.*53"2 . /"0#123$$ 

.%$-2 0&0#$-" )1-13& 1%&$/#&%1."/", ,", 0'$:*$# &; #"+'&?(, /" )1::$%@,* 1#-

/10&#$'9/1 /$-/1816&0'$//(7, 6$#,1 1)%$:$'$//(7 01?&"'9/(7 8%*)), , ,1#1%(- 

1#/102#02 1:&/1,&$ )$/0&1/$%(, 0$-9&, 010#123&$ &; /$#%*:10)101+/(7 6'$/1. 

1+3$0#.", :$#&-0&%1#(, &/."'&:( & *6"0#/&,& .14/(, )%&%"./$//($ , /&- ,"#$81-

%&& '&?, )$%01/"'9/($ )$/0&1/$%(, '&?", )1:.$%8E&$02 %$)%$00&2-, '&?", )1-

0#%":".E&$ . 01+(#&27 9 ")%$'2 1989 8. & 6'$/( &7 0$-$4, " #",@$ /$,1#1%($ :%*-

8&$ ,"#$81%&&. 

T:&/&6/($ .$'&6&/( 1#:$'9/(7 )101+&4 & '981# /$.$'&,& & 0"-& )1 0$+$ /$ 

-18*# 0#"#9 10/1.14 0$-$4/181 +5:@$#". P",, .$'&6&/( )$/0&1//(7 )101+&4 ,1-

'$+'5#02 1# 14 :1 45 '"%& (:'2 %$)%$00&%1."//(7, «6$%/1+('9?$.» & &/."'&:1. 

.14/(), " %";-$% 0$-$4/14 )1-13& � 1# 22 '"%& /" 1:&/1,181 )$/0&1/$%" :1 35 

'"%& /" 0$-95 /$#%*:10)101+/(7 (0-. >%&'1@$/&$ 1, #"+'. 2). H%1-$ #181, /$'9;2 

/$ ;"-$#&#9, 6#1 . 0&0#$-* 01?&"'9/14 )1-13& /$ .,'56$/( -/1816&0'$//($ /*@-

:"53&$02 ,"#$81%&& 0$-$4, #",&$ ,", -/181:$#/($ 0$-9& ($0'& #1'9,1 1/& /$ 

.,'56$/( . :$40#.*53*5 0&0#$-* )1 :%*8&- 10/1."/&2-, /")%&-$%, . 0.2;& 0 &/-

."'&:/10#95), /$)1'/($ 0$-9& & :%*8&$ ,"#$81%&& 0$-$4. K#1 0.2;"/1 0 ,%"4/$4 

18%"/&6$//10#95 +5:@$#/(7 0%$:0#., ,1#1%($ -18*# +(#9 .(:$'$/( /" 0$-$4/($ 

(01?&"'9/($) )101+&2 (13,3 -'/. '"%& . 2001 8.). 

J)%".$:'&.10#& %":& 0'$:*$# *)1-2/*#9 1 #1-, 6#1 )1)(#," ..$0#& +1'$$ E&-

%1,*5 0&0#$-* 0$-$4/(7 )101+&4 +('" )%$:)%&/2#" . C%*;&& . 1997 8.25, ,18:" )1 

*,";* )%$;&:$/#" C%*;&& )%".1 /" )1'*6$/&$ 0$-$4/14 )1-13& +('1 %"0)%10#%"-

/$/1 /" 0$-9& +$;%"+1#/(7. G$;,&4 %10# 6&0'" +$/$B&?&"/#1. 0&0#$-( +(0#%1 &0-

#13&' .(:$'$//($ /" A#& )101+&2 +5:@$#/($ 0%$:0#." & B",#&6$0,& . #$6$/&$ 

#181 @$ 81:" ;"0#".&' 0/"6"'" )%&10#"/1.&#9, " ;"#$- & 1#,";"#902 1# .()'"#( #"-

,&7 )101+&4 .0$- +$/$B&?&"/#"-. F)10'$:0#.&& A#" 0&0#$-" +('" 0*@$/" :1 01-

.%$-$//181 010#12/&2, 6#1 . #14 &'& &/14 -$%$ 011#.$#0#.*$# B&/"/01.(- .1;-

-1@/10#2- 1#.$#0#.$//(7 ;" $$ %$"'&;"?&5 +5:@$#1.. 

H", 0'$:*$# &; )%&.$:$//14 . :"//1- %";:$'$ #"+'&?( 2, . 01.%$-$//14 C%*-

;&& 0%$:0#."-& 01?&"'9/14 )1-13& )1'9;*5#02 . /"&+1'9E$4 -$%$ &-$//1 +$/$-

B&?&"/#( 0&0#$-( 0$-$4/(7 )101+&4. <:%$0/10#9 :10#&8"$#02 #1'9,1 . 1#/1E$/&& 

1:&/1,&7 )$/0&1/$%1. � )%1&071:&# «/",1)'$/&$» %";'&6/(7 .&:1. )1-13&, 6#1 

1+$0)$6&."$# 1#/10&#$'9/1 13*#&-($ $$ 1+U$-(. P",, /")%&-$%, . 81: 1:&/1,&4 

)$/0&1/$% )1'*6"$# )1 %";/(- 10/1."/&2- ()$/0&2, 0$-$4/1$ )101+&$, 1)'"#" -$-

:&?&/0,181 0#%"71.181 )1'&0", :1)'"#( /" )1'9;1."/&$ A'$,#%1A/$%8&$4, %":&1 & 

#$'$B1/1-, " #",@$ :1#"?&& H%"0/181 ,%$0#") 564,4 '"%&, #1 $0#9 0*--*, +1'$$ &'& 

-$/$$ 01)10#".&-*5 0 .$'&6&/14 )%1@&#16/181 -&/&-*-" (1,1'1 100 '"%& /" 0$-

-95 &; 1:/181 6$'1.$," . -$02?). I #",&7 0$-$4 . 2001 8. . C%*;&& /"06&#(."'109 

                                        
25 J-. J&/&?&/" I., Z%16&/90,& !., D5:@$#/1-/"'181."2 0&0#$-" & 810*:"%0#.$//($ B&/"/0( 

C%*;&& . 1997-1998 88., «I00'$:1."/&2 & "/"'&;», R 142, CASE � =$/#% 01?&"'9/1-

A,1/1-&6$0,&7 &00'$:1."/&4, F"%E".", 1999. 
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38,7 #(0. J$-92 @$ &; :.*7 (& +1'$$) /$%"+1#"53&7 )$/0&1/$%1. (&'& /$#%*:10)1-

01+/181, 01:$%@"3$81 %$+$/,") . 81: )1'*6"$# 01?&"'9/*5 )1-139 /" 0*--* 634,3 

'"%& ;" 06$# +5:@$#/(7 0%$:0#. (. 2000 8. )%1@&#16/(4 -&/&-*- /" 0$-95 &; 

:.*7 6$'1.$, 010#".'2' 1,1'1 150 '"%& . -$02?). P",&7 0$-$4 +('1 14,5 #(0.  

G%41#'% 2. &#./),% .+'#%12$+B 5+,+F# # .+'#%12$0C 123+/, 
*#$%$.#"9),%7 :% .6)/ .")<./- 4J<=)/+- "%:1#6$0C 9"+-$)B 5+ 
;%/)3+"#7, 4)$)*#'#%$/+- - 2001 3. 

K%/)3+"## 4)$)*#'#%$-

/+- 5+,+F# 

LJ<=)/$0) 
:%/"%/0, /0.. 

1%"# 

M%/"%/0 - % 

; #/+39 

N#.1+ 4)$)-
*#'#%$/+- 
.#./),0, 

6)1./.),)B 

&")<$#) :%-
/"%/0 4J<-

=)/% $% 1 4)-
$)*#'#%$/%, 
1%"# - 3+< 

M:&/1,&$ )$/0&1/$%( 2189,5 27,8 38732 565,3 
J$-9& &; :.*7 & +1'$$ /$-
#%*:10)101+/(7 9174,5 11,7 14465 634,3 
V$#&-0&%1#( 554,8 0,7 1040 535,0 
S6"0#/&,& .14/( 12161,8 15,5 20351 597,6 
I/."'&:( .14/( 10556,5 13,4 11766 897,2 
>%&%"./$//($ , &/."'&-
:"- .14/( ,"#$81%&& 14000,9 17,8 28550 490,4 
>$%01/"'9/($ )$/0&1/$%( 2077,4 2,6 6545 317,4 
Q&?", )10#%":".E&$ 1# 
Y$%/1+('90,14 "."%&&, & 
)%&%"./$//($ , /&-  510,1 0,6 444/2000 739,1 
Q&?", %$)%$00&%1."//($ . 
81:( J1.$#0,14 .'"0#& 7419,2 9,4 11460 647,4 
Q&?", )10#%":".E&$ . 01-
+(#&27 9 ")%$'2 1989 8. 101,2 0,1 106/1300 463,6 
J$-9& )10#%":".E&7 . 01-
+(#&27 9 ")%$'2 1989 8. 21,3 0,0 25 850,0 
["7#$%( 149,6 0,2 800 187,0 
I#181 78623,9 100,0 134284/137034 585,5 

I0#16/&,: :"//($ :$)"%#"-$/#" 01?&"'9/14 )1-13& !PJO C%*;&& ()1:%1+/$$ 0-. >%&'1@$-

/&$ 1, #"+'. 2). 

 

V'2 10#"'9/(7 ,"#$81%&4 0$-$4 01?&"'9/"2 )1-139 2.'2$#02 0,1%$$ «0&-.1'&-

6$0,14» & /$ 1,";(."$# 0*3$0#.$//181 .1;:$40#.&2 /" +5:@$# 0$-9&. K#1 )%$@:$ 

.0$81 ,"0"$#02 )$/0&4, ,", 01?&"'9/(7, #", & )1 #%*:1.1-* 0#"@*, .$'&6&/" ,1#1-

%(7 */&B&?&%1."/" & 010#".'2$# 14 '"%&. >$/0&& . #",1- %";-$%$ )1'*6"5# +1'$$ 

806 #(0. 6$'1.$,, #1 $0#9 )%",#&6$0,& .0$ /$%"+1#"53&$ '&?" )$/0&1//181 .1;%"0-

#". I0,'56$/&2-& 2.'25#02 *@$ *)1-&/".E&$02 ,"#$81%&& )$/0&1/$%1., )1'*6"5-

3&7 )1.(E$//($ 01?&"'9/($ )$/0&& (*6"0#/&,& & &/."'&:( .14/(, «6$%/1+('9-

?(», %$)%$00&%1."//($ '&?"). Y&0'1 #",&7 )$/0&1/$%1. /$.$'&,1 � 1,1'1 70 #(0. 

6$'1.$,26. 

                                        
26 <.#1%( :1,'":" F0$-&%/181 +"/," 1 +$:/10#& . C%*;&& 1#-$6"5#, 6#1 0%$:& .0$7 ,"#$81%&4 

)1'*6"#$'$4 «0)$?&"'9/(7» )$/0&1//(7 )101+&4 '&E9 &/."'&:( (. 101+$//10#& I & II 8%*))) 1#-

/102#02 , 6&0'* 8%*)) /"0$'$/&2, :'2 ,1#1%(7 %&0, )1)":"/&2 . ;1/* +$:/10#& 0*3$0#.$//1 .(E$ 



CASE - I00'$:1."/&2 & "/"'&; R 237 - I%&/" J&/&?&/"  

 24 

V1'2 01?&"'9/181 1+$0)$6$/&2 . 0#%*,#*%$ :171:1. :1-"E/&7 71;240#. /$.$-

'&," � . 2000 8. 1/" 010#".'2'" 1,1'1 8% 1# 1+3$4 .$'&6&/( :171:1. 0$-$4. H1-

/$6/1, :'2 %";'&6/(7 #&)1. 0$-$4 :1'& 1#:$'9/(7 .&:1. :171:1. B1%-&%*5#02 

)1-%";/1-*. F-$0#$ 0 #$-, A#1# 0%$:/&4 )1,";"#$'9 1#%"@"$# )%1@&."/&$ )$/0&1-

/$%" . 0$-9$, 8:$ $81 «01?&"'9/(4» :171: &/#$8%&%1."/ 01 .0$-& :171:"-& :%*8&7 

6'$/1. 0$-9&, . #1- 6&0'$ & . /"#*%"'9/14 B1%-$ ()1#%$+'$/&$ )%1:*,?&& 01+0#-

.$//181 )%1&;.1:0#."), ,1#1%($ 010#".'25# :1 20% ."'1.(7 :171:1. 8%*;&/0,&7 

0$-$4. W"%",#$%/1, 6#1 . *0'1.&27 *7*:E$/&2 -"#$%&"'9/181 )1'1@$/&2 /"0$'$/&2 

%"0#$# :1'2 «:%*8&7» :$/$@/(7 :171:1. (1# )%1:"@& &-*3$0#.", 1# ;"4-1. & ,%$-

:&#1.), 010#".'2.E"2 /" 0$%$:&/* 2000 8. )%&-$%/1 18% ."'1.(7 :171:1. 0$-$4. 

F"@/(- &0#16/&,1- :$/$@/(7 :171:1., ,", 0.&:$#$'90#.*$# 0#"#&0#&," 1+0'$:1-

."/&4 :1-"E/&7 71;240#., 10#"$#02 :$/$@/"2 )1-139 %1:0#.$//&,1., . #1- 6&0'$ 

%"+1#"53&7 ;" 8%"/&?$4 � 1,1'1 9% :$/$@/(7 :171:1. 0$-$4.  

I; >%&'1@$/&2 1 & #"+'&?( 2 .&:/1, 6#1 &; 0&0#$-( 810*:"%0#.$//14 01?&"'9-

/14 )1-13&, %$"'&;*$-14 !POJO, " #",@$ &; 1+0'$:1."/&4 +5:@$#1. :1-"E/&7 

71;240#. )1'/10#95 .()":"5# +$@$/?(, :'2 ,1#1%(7 :$40#.*$# 0.12, ;"-,/*#"2 

0&0#$-" )101+&4, &-$53&7, .)%16$-, #",@$ 0,1%$$ 0&-.1'&6$0,&4 7"%",#$%.  

N" #$%%&#1%&& C%*;&& 0#"#*0 +$@$/?" &-$'1 . 2000 8. 282 #(0. 6$'1.$, (1,1'1 

6% /"0$'$/&2 0#%"/(). I7 0#"#*0 & 0&0#$-" )1::$%@,& 1)%$:$'2$#02 101+(- ;",1-

/1:"#$'90#.1-, " *6$# ,1/#&/8$/#" & %"0)%$:$'$/&$ 0%$:0#. 10*3$0#.'2$#02 0)$-

?&"'9/1 01;:"//(- :'2 A#&7 ?$'$4 -&/&0#$%0#.1-. F$'&6&/" )101+&4 +$@$/?"- /$ 

:&BB$%$/?&%1."/", /$ ;".&0&# 1# %$"'9/181 -"#$%&"'9/181 )1'1@$/&2 0$-9& & 

010#".'2$# 14 '"%& . -$02?, 1:/",1 «1%8"/&;1."//1 )10$'$//(-» '&?"- (42% 1# 

1+3$81 6&0'" +$@$/?$.), ,1-)",#/1 )%1@&."53&- . 810#&/&?"7, )"/0&1/"#"7 & :%. 

0)$?&"'9/1 .(:$'$//(7 :'2 A#181 -$0#"7 ()'"#" ;" @&'9$ . A#1- 0'*6"$ /$ .;&-"-

$#02), &; .$'&6&/( A#181 )101+&2 .(6&#"$#02 3 '"%& . .&:$ '981#/181 1+2;"#$'9/1-

81 )'"#$@" ;" )1#%$+'2$-*5 A'$,#%1A/$%8&5 (/" 1)'"#* 50 ,.#-6. A'$,#%1A/$%8&&). 

F 0'*6"$ +1'9E$81 %"071:1."/&2 A'$,#%1A/$%8&& :1)'"#" )%1&071:&# *@$ )1 %$-

"'9/1 :$40#.*53&- #"%&B"- ;" 06$# 01+0#.$//(7 0%$:0#. +$@$/?". H%1-$ #181, 

+$@$/?"- )%$:10#".'25#02 '981#( /" )%1$;: . -$#%1 & . #%1''$4+*0$. 

F 2000 8. /" )101+&2 +$@$/?"- &; 810*:"%0#.$//181 +5:@$#" +('1 &;%"071:1-

."/1 41,8 -'/. '"%& ()%& )'"/$ /" 81: � 43,2 -'/.), /" 1)'"#* @&'92 ,1-)",#/1 

%"00$'$//181 ,1/#&/8$/#" � 7,1 -'/. '"%& (/" 1:/181 +$@$/?", 011#.$#0#.$//1, 

)%&71:&#02 1,1'1 5 '"%& . -$02?), /" '981#/(4 )%1$;: /" 81%1:0,1- #%"/0)1%#$ � 

. 01.1,*)/10#& 4,4 -'/. '"%& (011#.$#0#.$//1, 1,6 '"%& . -$02? /" 6$'1.$,") (0-. 

>%&'1@$/&$ 1, #"+'. 8).  

F )10'$:/$$ .%$-2 . *6$# +$@$/?$. +('& ./$0$/( &;-$/$/&2 0 ?$'95 .(2.'$-

/&2 . 1+3$- ,1/#&/8$/#$ ,"#$81%&& «/"&+1'$$ /*@:"53&702» 0$-$4: )%& *6$#$ 

.(:$'25#02 -"#$%& 1:&/16,&, -/181:$#/($ 0$-9&, 1:&/1,&$ )$/0&1/$%(, )$/0&1-

                                                                                                                         
0%$:/$81. Y#1 @$ ,"0"$#02 #",&7 ,"#$81%&4, ,", .$#$%"/( .14/( &'& 1#0#"./&,&, #1 :'2 /&7 %&0, 

)1)":"/&2 . A#* ;1/* ;"-$#/1 /&@$, 6$- :'2 «1+(6/(7» )$/0&1/$%1. (Georgia: Poverty Update, 

p. 29). 
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/$%(, .10)&#(."53&$ %$+$/," 0&%1#*, :$#&-0&%1#(, -/181:$#/($ 0$-9& (3 & +1'$$ 

:$#$4), &/."'&:( (*#%"#&.E&$ #%*:10)101+/10#9 . 71:$ .1$//(7 :$40#.&4), :$#&-

&/."'&:(, 1:&/1,&$ @$/3&/(, )1#$%2.E&$ -*@$4 . .14/$, &-$53&$ :$#$4 :1 16 

'$# (0-. >%&'1@$/&$ 1, #"+'. 7). M:/",1 A#1# E"8 /$ +(' 0.2;"/ 0 )1)(#,14 :&B-

B$%$/?&%1."#9 )%$:10#".'2$-*5 )1-139, " )%&/":'$@/10#9 , A#&- ,"#$81%&2- 

:"$# )%".1 '&E9 /" )1'*6$/&$ $:&/1.%$-$//181 )101+&2 &; 0%$:0#. 011#.$#0#-

.*53$81 B1/:" -&/&0#$%0#." +$@$/?$. (1+U$- A#181 B1/:", ,", )%".&'1, /$.$'&, 

& 010#".'2$# 1,1'1 50 #(0. '"%&). V'2 )%$:10#".'$/&2 $:&/1.%$-$//14 )1-13& 

+$@$/?"--&/."'&:"- . -&/&0#$%0#.$ 01;:"/ 011#.$#0#.*53&4 B1/: 1+U$-1- 1,1'1 

200 #(0. '"%&. ($0'& 01)10#".&#9 .$'&6&/* A#181 B1/:" 01 0)&016/(- 6&0'1- &/."-

'&:1.-+$@$/?$., #1 . 81: . 0%$:/$- /" 1 &/."'&:" )%&71:&#02 13,6 '"%&). (>1:-

%1+/$$ 1 %$B1%-&%1."/&& 0&0#$-( )1-13& +$@$/?"- 0-. %";:$' 2.3.) 

J1)10#".'$/&$ )%$:0#".'$//14 .(E$ ,%"#,14 7"%",#$%&0#&,& 0*3$0#.*53$4 . 

0#%"/$ ;1/( +$:/10#& & .71:23&7 . /$$ ,"#$81%&4 /"0$'$/&2 & :$40#.*53$4 . 

0#%"/$ 0&0#$-( 01?&"'9/14 )1-13& )1;.1'2$# 0:$'"#9 /$0,1'9,1 0*3$0#.$//(7 

.(.1:1., &-$53&7 ;/"6$/&$ :'2 %$B1%-&%1."/&2 0&0#$-( 01?&"'9/14 ;"3&#(.  

F1-)$%.(7, :$40#.*53"2 0&0#$-" )1-13& :"'$,1 /$ )1,%(."$# 0*3$0#.*53&7 . 

0#%"/$ )1#%$+/10#$4 .1 .0)1-13$0#.1."/&&, & 6&0'1 +$/$B&?&"/#1. 0&0#$-( 

,%"4/$ /$.$'&,1 )1 0%"./$/&5 0 6&0'1- %$"'9/1 /*@:"53&702. O" %"-,"-& 0&0#$-

-( 10#"5#02 /$,1#1%($ ,%"4/$ /*@:"53&$02 ,"#$81%&& 0$-$4, 101+$//1 0$-9& 

+$;%"+1#/(7 0 +1'9E&- 6&0'1- :$#$4. 

F1-.#1%(7, /1-$/,'"#*%" .()'"6&."$-(7 )101+&4 & )%$:10#".'2$-(7 '981# 

,%"4/$ /$.$'&,". M/" +('" /$0,1'9,1 %"0E&%$/" '&E9 ;" )10'$:/&$ :." 81:", ,1-

8:" +('& ..$:$/( )101+&2 :'2 '&?, )10#%":".E&7 . 71:$ 01+(#&4 9 ")%$'2 1989 8., 

& )101+&2 «6$%/1+('9?"-». M:/",1 %"0E&%$/&$ ,"#$81%&4 '&?, )1'*6"53&7 )101-

+&2, +('1 1+*0'1.'$/1 &0,'56&#$'9/1 )1'&#&6$0,&-& -1#&."-& & )%1&;.$:$/1 +$; 

*6$#" %$"'9/14 /*@:"$-10#& 0$-$4. 

F-#%$#9&7, . :$40#.*53$4 0&0#$-$ 0:$'"/" )1)(#," .(:$'&#9 /$#%*:10)101+-

/($ 0'1& /"0$'$/&2, /" ,1#1%(7 0,1/?$/#%&%1."/1 )%$:10#".'$/&$ 10/1./(7 .&-

:1. )1-13& & . 1#/1E$/&& ,1#1%(7 )%1&071:&# «/",1)'$/&$» 1#:$'9/(7 .&:1. 

)1-13& ()$/0&4, 01?&"'9/(7 )101+&4, '981# /" )%1$;:, )101+&4 . /"#*%"'9/14 

B1%-$ & #.:.). >%&-$/&#$'9/1 , A#&- '&?"- 1+U$-( #",14 )1-13& 0#"/1.2#02 01-

)10#".&-(-& 0 )%1@&#16/(- -&/&-*-1-.  

F-6$#.$%#(7, . 0&0#$-$ )1-13& ;/"6&#$'9/" %1'9 '981#, )%$:10#".'2$-(7 /"-

0$'$/&5 . /"#*%"'9/14 B1%-$ (1)'"#" A'$,#%1A/$%8&&, )%1$;:" /" #%"/0)1%#$ & 

:%.), 6#1 2.'2$#02 B1%-14 0,%(#181 0*+0&:&%1."/&2 )%1&;.1:&#$'$4 :"//(7 *0'*8. 

F-)2#(7, 0&0#$-" )1-13& +$@$/?"-, 01)10#".&-"2 )1 1+U$-* 0 01?&"'9/14 )1-

-1395, )%$:10#".'2$-14 10#"'9/(- 0'12- /"0$'$/&2, :$40#.*$# ,", &;1'&%1."/-

/"2, ;",%(#"2, +$;":%$0/"2 & /$ 1%&$/#&%1."/" /" )%$1:1'$/&$ -"'11+$0)$6$//1-

0#& . A#1- 01?&"'9/1- 0'1$.  
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1.4. I"+41),0 5")+<+1)$#7 $%"%./%$#7 :%<+1=)$$+./#  

5+ *#$%$.#"+-%$#J «:%F#F)$$0C» ./%/)B 4J<=)/% 

F *0'1.&27 :10#"#16/1 *;,&7 .1;-1@/10#$4 B&/"/0&%1."/&2 01?&"'9/(7 )1-

#%$+/10#$4 101+*5 %1'9 &8%"$# :&0?&)'&/" &0)1'/$/&2 )'"/1.(7 1+U$-1. +5:-

@$#/181 B&/"/0&%1."/&2. >%& ,%"4/$4 18%"/&6$//10#& +5:@$#/(7 %$;$%.1. & 01-

,%"3$/&& 1+U$-" &/10#%"//14 )1-13& '5+14, :"@$ 1#/10&#$'9/1 /$+1'9E14, 

0+14 ;:$09 6%$."# /$:1B&/"/0&%1."/&$- ."@/(7 /")%".'$/&4 *:1.'$#.1%$/&2 01-

?&"'9/(7 )1#%$+/10#$4. I;-;" .(01,14 0#$)$/& /$0#"+&'9/10#& .()1'/$/&2 +5:-

@$#/(7 )1,";"#$'$4 . #$6$/&$ .0$81 %$B1%-$//181 )$%&1:" )10#12//1 )%&-$/2$#-

02 )%",#&," ,1%%$,#&%1.1, ,1/#%1'9/(7 ?&B% +5:@$#" . 71:$ :"//181 +5:@$#/181 

81:". I $0'& . )$%.($ 81:( 0#"+&'&;"?&& /$:1.()1'/$/&$ +5:@$#" )1 :171:"- 

,1-)$/0&%1."'109 *.$'&6$/&$- &/10#%"//14 )1-13&, " #",@$ :171:"-& 1# )%&."-

#&;"?&& 81001+0#.$//10#&, #1 . /"0#123$$ .%$-2 B&/"/0&%1."/&$ /$1#'1@/(7 %"0-

71:1., . #1- 6&0'$ & )1 10/1./(- 1#%"0'2- 01?&"'9/14 0B$%(, .1;-1@/1 #1'9,1 

)%& )%2-14 0$,.$0#%"?&& *#.$%@:$//181 )'"/" %"071:1.. 

H1%%$,#&%1.," +5:@$#/(7 )1,";"#$'$4 . #14 &'& &/14 -$%$ .0$8:" ;"#%"8&."-

'" «;"3&3$//($» 0#"#9& +5:@$#", .(;(."2 /",1)'$/&$ ;":1'@$//10#$4 )1 #$,*-

3$-* B&/"/0&%1."/&5. I $0'& ./"6"'$ (. 1996-1997 88.) ;":1'@$//10#& )1 %"0-

0-"#%&."$-(- ;:$09 0#"#92- %"071:1. B1%-&%1."'&09 . 10/1./1- )1 B&/"/0&%1-

."/&5 )%18%"-- . 1+'"0#& ;:%".117%"/$/&2 (810*:"%0#.$//($ #%"/0B$%#( -$:&-

?&/0,1-* B1/:*), )1 )%18%"--"- %$B1%-( 1+%";1."/&2, " #",@$ )1 810#%"/0B$%-

#"- . )$/0&1//(4 B1/:, #1 . 71:$ /"%"0#"/&2 +5:@$#/181 ,%&;&0" 1998 8. )%1?$00 

/",1)'$/&2 +5:@$#/(7 ;":1'@$//10#$4 )1 «;"3&3$//(-» 0#"#92- )%&1+%$' *@$ 

'".&/11+%";/(4 7"%",#$%, /"6"'" %"0#& ;":1'@$//10#9 810*:"%0#." )1 :$/$@/(- 

.()'"#"- /"0$'$/&5 � .()'"#$ ;"%"+1#/14 )'"#(, )$/0&4, 01?&"'9/(7 )101+&4. 

H", *@$ *)1-&/"'109, 0B1%-&%1."'02 -$7"/&;- 0,%(#181 B&/"/0&%1."/&2 :$B&?&-

#" 810*:"%0#.$//181 +5:@$#".  

P",, /")%&-$%, $0'& )1 :"//(- -$0#/(7 +5:@$#1. &7 ;":1'@$//10#9 /" 1 2/-

."%2 1999 8. )1 ;"%"+1#/14 )'"#$ 010#".'2'" 20 -'/. '"%&, . #1- 6&0'$ ;"%"+1#/"2 

)'"#" )$:"818"- � 13,3 -'/., #1 /" 1 2/."%2 2000 8. 1/" .1;%10'" :1 30 -'/., . #1- 

6&0'$ . 0B$%$ 1+%";1."/&2 � :1 17,3 -'/. '"%&. 

F 0&'* A,1/1-&6$0,&7 )%&6&/ 2000 81: 0#"' 16$/9 #%*:/(- :'2 +5:@$#" . ?$-

'1- & :'2 ",,*-*'&%1."/&2 0%$:0#. -$0#/(7 +5:@$#1., . 6"0#/10#&, &;-;" %$;,181 

0/&@$/&2 /"'181.(7 )10#*)'$/&4 . )$%.14 )1'1.&/$ 81:" & )":$/&2 1+U$-" &/1-

0#%"//14 )1-13& +1'$$ 6$- . 3,5 %";". M ,%"4/$4 /")%2@$//10#& +5:@$#" . A#1# 

)$%&1: 81.1%&# #1# B",#, 6#1 %$E$/&$ 1 .(:$'$/&& 0%$:0#. :'2 B&/"/0&%1."/&2 

;"3&3$//(7 0#"#$4 $@$/$:$'9/1 )%&/&-"'" ,1-&00&2 !&/B&/" (. 010#".$ -&/&-

0#%", )%$:0#".&#$'$4 +5:@$#/181 :$)"%#"-$/#" & ,";/"6$40#."). >%&1%&#$#/(-& 

/")%".'$/&2-& +('& ;"3&3$//($ 0#"#9& +5:@$#", )%&6$- B&/"/0&%1."/&$ )%1-

&071:&'1 . 0'$:*53$4 )10'$:1."#$'9/10#&: 0/"6"'" B&/"/0&%1."'&09 %"071:( /" 

+$@$/?$., )1#1- � )$/0&1//($ .()'"#( & /",1/$? � ;"%)'"#" *6&#$'$4. F0$ 10-

#"'9/($ )'"/1.($ %"071:( 1%8"/&;"?&4 B&/"/0&%1."'&09 )1 )%$:."%&#$'9/(- ;"-
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2.,"-, & )1 ,"@:14 &; /&7 )%&/&-"'109 1#:$'9/1$ %$E$/&$ 1 0%1,"7 & 1+U$-$ B&-

/"/0&%1."/&2.  

S6&#(."2 0'1@/1$ )1'1@$/&$ 0 &0)1'/$/&$- +5:@$#", . )$%.1- )1'*81:&& +(' 

)%1.$:$/ 0$,.$0#% %"071:1. & ;"-1%1@$/( .()'"#( ;"%"+1#/14 )'"#(, 6#1 0B1%-

-&%1."'1 1+3&4 1+U$- #$,*3$4 ;":1'@$//10#& )%&-$%/1 . 100 -'/. '"%&.  

F %$;*'9#"#$ +5:@$#/181 ,%&;&0" 1+3&4 1+U$- /",1)'$//14 ;":1'@$//10#& 

+5:@$#" %$;,1 .1;%10: )1 :"//(- +5:@$#/181 :$)"%#"-$/#" !&/B&/", /",1)'$/-

/"2 ./*#%$//22 ;":1'@$//10#9 810*:"%0#." /" /"6"'1 2001 8. 010#".'2'" 1,1'1 300 

-'/. '"%&, . #1- 6&0'$ 250 -'/. '"%& )1 «;"3&3$//(-» 0#"#92-. >1 :"//(- !&/-

B&/", ;":1'@$//10#9 ?$/#%"'9/181 +5:@$#" )1 #$,*3$-* B&/"/0&%1."/&5 /" 1 

2/."%2 2001 8. 010#".&'" 195 -'/. '"%&, . #1- 6&0'$ )1 ;"%"+1#/14 )'"#$ � 54,9 

-'/. P$,*3"2 ;":1'@$//10#9 ?$/#%"'9/181 +5:@$#" )1 0*+0&:&2- & #%"/0B$%#"- 

010#".&'" 011#.$#0#.$//1 28,6 & 48,9 -'/. '"%&. >%& 1?$/,$ ;":1'@$//10#& )1 ;"-

%"+1#/14 )'"#$ 0'$:*$# )1-/&#9, 6#1 0 $$ )12.'$/&$- .1;/&,"5# & ;":1'@$//10#& 

+5:@$#/(7 1%8"/&;"?&4 )1 ./$0$/&5 . 810*:"%0#.$//($ B1/:( /"6&0'$/&4 /" ;"-

%"+1#/*5 )'"#*. N" 1 2/."%2 2001 8. #1'9,1 )1 1%8"/&;"?&2- ?$/#%"'9/181 +5:@$-

#" 1+U$- A#14 ;":1'@$//10#& 010#".'2' 15,9 -'/. '"%&, 6#1 ".#1-"#&6$0,& 0/&@"-

'1 :171:( A#&7 B1/:1. &, 0'$:1."#$'9/1, B1%-&%1."'1 ;":1'@$//10#& )1 )'"#$-

@"- &7 0&0#$-. 

P$,*3"2 ;":1'@$//10#9 ?$/#%"'9/181 +5:@$#" /" 1 2/."%2 2001 8. )1 -&/&-

0#$%0#.* 1+%";1."/&2 010#".&'" 7,5 -'/. '"%& (. #1- 6&0'$ 3,1 -'/. )1 ;"%"+1#/14 

)'"#$), )1 -&/&0#$%0#.* +$@$/?$. � 15,2 -'/., )1 !POJO � 45,7 -'/., . #1- 6&0'$ 

34,5 -'/. '"%& � )1 0*+0&:&2- & #%"/0B$%#"- & 10 -'/. '"%& � )1 B&/"/0&%1."-

/&5 ,1-)'$,0/(7 )%18%"--. 

N",1)'$//"2 ;":1'@$//10#9 )1 -$0#/(- +5:@$#"- :10#&8'" 80 -'/. '"%&, (&; 

,1#1%(7 )%&-$%/1 12-14 -'/. +('1 /",1)'$/1 ;" 06$# #$,*3&7 � )%&-$%/1 :.*7-

-$026/(7 � ;":$%@$, ;"%"+1#/14 )'"#( . 2000 8.), . #1- 6&0'$ . ,1/?$ 2000 8. 01-

.1,*)/"2 ;":1'@$//10#9 )1 ;"%"+1#/14 )'"#$ . -$0#/(7 +5:@$#"7 010#".'2'" *@$ 

1,1'1 40 -'/. '"%&, )10,1'9,* /"&+1'$$ «*2;.&-($» :'2 -$0#/(7 +5:@$#1. 0B$%( 

� 1+%";1."/&$ & ;:%".117%"/$/&$ � . A#1- 81:* +('& )%1B&/"/0&%1."/( '&E9 /" 

88% & 77% )'"/" 011#.$#0#.$//1. J*--" ;":1'@$//10#& )1 ;"%"+1#/14 )'"#$ . 

2000 8. 011#.$#0#.1."'" )%&-$%/1 16% .$'&6&/( %"071:1. -$0#/(7 +5:@$#1. . 

#1- @$ 81:* & ;/"6&#$'9/1 )%$.(E"'" 01.1,*)/(4 1+U$- #%"/0B$%#1. &; 810+5:-

@$#" . A#1- 81:* (27,8 -'/. '"%&).  

 N",1)'$//"2 (0 1997 8.) ;":1'@$//10#9 )1 CLJ!J 010#".&'" /" /"6"'1 2001 8. 

87 -'/. '"%&, ;":1'@$//10#9 )1 )$/0&2- 0&'1.(- 0#%*,#*%"- � 10-13 -'/. '"%&, 

1+3"2 ;":1'@$//10#9 )1 0$-$4/(- )101+&2- � 12 -'/. '"%&, ;":1'@$//10#9 )$-

%$: -$:,1-)"/&$4 (#%"/0B$%# + )%18%"--() � 25-28 -'/. '"%&; 7 -'/. '"%& :10-

#&8'" ;":1'@$//10#9 )1 .()'"#$ )101+&4 +$@$/?"- (10/1./14 1+U$- /",1)'$/ . 

1998 8.). H%1-$ A#181, /" /"6"'1 2001 8. 0*3$0#.1."'" ;":1'@$//10#9 )1 )%18%"--

-"- )1-13& &/."'&:"- � 1,1'1 1 -'/. '"%&, )1 %"071:"- !&/1+1%1/( /" )&#"/&$ 

'&6/181 010#"." � 1,1'1 7 -'/. '"%&. O":1'@$//10#9 )1 #%"/0B$%#"- & 0*+0&:&2- 

&; ?$/#%"'9/181 +5:@$#" :10#&8'" 77,5 -'/. '"%& (. #1- 6&0'$ 37,5% � ;":1'-
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@$//10#9 )1 01?&"'9/(- 0#"#92-). I;'&E/$ 81.1%&#9 1 /$8"#&./1- .1;:$40#.&& 

A#&7 ;":1'@$//10#$4 /" B1%-&%1."/&$ 1+3$0#.$//1-)1'&#&6$0,181 ,'&-"#" /" 

-$0#"7. 

>'"/&%1."'109, 6#1 ;":1'@$//10#9 )1 ;"%"+1#/14 )'"#$ +*:$# )18"E"#902 . 

2001 8. '&E9 6"0#&6/1 � & #1'9,1 )1 ;"%"+1#/14 )'"#$ )$:"8181. � . %";-$%$ 12-

14 -'/. '"%& . 06$# /",1)'$//14 . 2000 8. ;":1'@$//10#&. !"'1 %$;*'9#"#&./(-& 

1,";"'&09 & )1)(#,& %$E&#9 )%1+'$-* ;":1'@$//10#& . 2001 8. 0 )1-1395 *.$'&-

6$/&2 1+U$-" #%"/0B$%#1. %"41/"- � . 0&'* #181, 6#1 +5:@$#/(4 )'"/, ,", & . 

)%1E'($ 81:(, 1,";"'02 . ;/"6&#$'9/14 0#$)$/& /$:1.()1'/$//(-.  

I 71#2 . 2001 8. )%&1%&#$# ;"3&3$//(7 0#"#$4 +(' .(%"@$/ . +1'9E$4 0#$)$-

/&, 1+U$- /$:1.()1'/$/&2 ?$/#%"'9/181 +5:@$#" (1,1'1 17% %"071:/14 6"0#&), 

810*:"%0#.$//181 +5:@$#" (13,6% %"071:1.) & ;/"6&#$'9/1$ /$:1.()1'/$/&$ :1-

71:/14 6"0#& )1 -$0#/(- +5:@$#"- /$ )1;.1'25# 81.1%&#9 1 «)%1%(.$» . %$E$-

/&& )%1+'$-( ;":1'@$//10#&. F /"6"'$ 2001 8. )%$:)1'"8"'109 %$;,1 *.$'&6&#9 

#%"/0B$%# -$0#/(- +5:@$#"- (, )$%.1/"6"'9/1 )'"/&%1.".E&-02 35 -'/. '"%& 

)%$:)1'"8"'109 :1+".&#9 $3$ 25 -'/. '"%&, ,1#1%($ :1'@/( +('& +(#9 )1'*6$/( 

1# )%&."#&;"?&& :.*7 ,%*)/$4E&7 ,1-)"/&4 . 0$,#1%$ #$'$,1--*/&,"?&4). M:/",1 

. 0.2;& 0 #$-, 6#1 )%&."#&;"?&2 )%1.$:$/" /$ +('", &; )'"/&%1.".E&702 , )$%$-

6&0'$/&5 60 -'/. %$"'9/1, )1 %"06$#"- !&/B&/", +*:$# .(:$'$/1 42,9 -'/. '"%& 

(. #1- 6&0'$ /" 0B$%* 1+%";1."/&2 � 31,2 -'/.). I /$0-1#%2 /" #1, 6#1 %$"'9/1$ 

(?$'$.1$) *.$'&6$/&$ 1+U$-" #%"/0B$%#1. :1'@/1 010#".&#9 . 2001 8. )%&-$%/1 15 

-'/. '"%&, )1 %"06$#"- !&/B&/", &; 01.1,*)/14 ;":1'@$//10#& )1 ;"%"+1#/14 

)'"#$ . 2001 8. *:"0#02 )18"0&#9 '&E9 9 -'/. '"%&, . #1- 6&0'$ 7 -'/. '"%& � )1 

-$0#/(- +5:@$#"- & 1,1'1 2 -'/. '"%& � )1 ?$/#%"'9/1-* +5:@$#*. >%& ,1%%$,-

#&%1.,$ )'"/" 2001 8. ;":1'@$//10#$4 � &; )$%.1/"6"'9/1 )%$:)1'"8".E&702 , 

)18"E$/&5 75 -'/. � . )'"/$ 10#"'109 27 -'/. '"%&27. 

F-$0#$ 0 #$-, . &5'$-".8*0#$ 2001 8. +('1 )18"E$/1: 27 -'/. '"%& &; ;":1'-

@$//10#& )$/0&1/$%"-; 3,5 -'/. '"%& ;":1'@$//10#$4 )1 )101+&2- +$@$/?"-; 

6 -'/. '"%& )1 0$-$4/(- )101+&2- (10#"'109 )18"0&#9 2 -'/. '"%&). 

F ,1/?$ 2001 8. 0#"'1 20/1, 6#1 /$ +*:$# .()1'/$/ & 0,1%%$,#&%1."//(4 )'"/ 

2001 8.; /"1+1%1#, .1;/&,"$# /1."2 #$,*3"2 ;":1'@$//10#9 )1 ;"%"+1#/14 )'"#$, . 

#1- 6&0'$ 8-10 -'/. '"%& )1 ;"%)'"#$ &; ?$/#%"'9/181 +5:@$#" & 15-30 -'/. '"%& 

� )1 -$0#/(- +5:@$#"-. 

>1/2#/1, 6#1 . 1+3$- .&:$ 10/1./(- &0#16/&,1- B1%-&%1."/&2 ;":1'@$//1-

0#$4 0'$:*$# )%&;/"#9 /$%$"'&0#&6/1$ +5:@$#/1$ )'"/&%1."/&$. M:/",1 :'2 ?$-

'$4 /"0#123$81 &00'$:1."/&2 ?$'$011+%";/1 +('1 +( )1,";"#9 ,1/,%$#/($ -$7"-

/&;-( /",1)'$/&2 ;":1'@$//10#$4 )%& B&/"/0&%1."/&& 1#%"0'$4 01?&"'9/14 

                                        
27 >%$:)1'"8"'109,  6#1 . 2001 8. ;":1'@$//10#9 )1 ;"%"+1#/14 )'"#$ :1'@/" +('" )18"E"#9-

02, ,%1-$ A#181, #1'9,1 . 0'*6"$ *.1'9/$/&2 &; +5:@$#/14 0B$%( (" . /$4 ;"/2#10#9 :1'@/" +('" 

01,%"#&#902 /" 10%); . 01.1,*)/10#& A#1 010#".'2'1 15-20 -'/. '"%&. M:/",1 A#181 /$ )%1&;1E-

'1, & ;"6"0#*5 *.1'9/$/&2 &; +5:@$#/181 0$,#1%" 10*3$0#.'2'&09 +$; .()'"#( )1'"8"53&702 )1 

;",1/* ,1-)$/0"?&4. 
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0B$%(. I ;:$09 0'$:1."'1 +(, /" /"E .;8'2:, 1+%"#&#9 ./&-"/&$ /" )%1?$00(, 

)%1&071:23&$ . -$0#/(7 (%"41//(7) +5:@$#"7 & /" :&0?&)'&/* 810*:"%0#.$//(7 

#%"/0B$%#1. -$0#/(- +5:@$#"- (B1%-&%*53&$ 10/1./*5 -"00* ;":1'@$//10#& )1 

;"%"+1#/14 )'"#$ %"+1#/&,"- +5:@$#/181 0$,#1%" & )1 .()'"#$ 01?&"'9/(7 )101-

+&4), " #",@$ /" 0&#*"?&5, 0,'":(."53*502 . 0B$%$ ",,*-*'&%1."/&2 :171:1. 

01?&"'9/(7 B1/:1., .,'56"2 /")%".'2$-($ . /&7 810*:"%0#.$//($ #%"/0B$%#(, & 

. B&/"/0&%1."/&& -$:&?&/0,181 1+0'*@&."/&2 /"0$'$/&2.  

1.4.1. I"+41),0 *+",#"+-%$#7 # 5+3%E)$#7 :%<+1=)$$+./)B  
5+ :%"%4+/$+B 51%/) - 4J<=)/$+, .);/+") 

S@$ . 1997 8. )%1+'$-" ;":1'@$//10#& )1 .()'"#$ ;"%"+1#/14 )'"#( )%&1+%$-

'" 10#%1$ )1'&#&6$0,1$ ;.*6"/&$, 101+$//1 . 0B$%$ /"%1:/181 1+%";1."/&2 & 1#-

6"0#& . ;:%".117%"/$/&&. < . 1998 8. . 0.2;& 0 /"%"0#"/&$- +5:@$#/181 ,%&;&0" 

A#" ;":1'@$//10#9 .1;%10'" :1 90 -'/. '"%&, 010#".&. )16#& :.$ #%$#& 1# 1+3$4 

0*--( +5:@$#/14 ;":1'@$//10#& (140 -'/. '"%&). O":1'@$//10#& )1 ;"%"+1#/14 

)'"#$ B1%-&%1."'&09 & . :%*8&7 1#%"0'27 +5:@$#/181 0$,#1%", 71#2 & . -$/9E&7 

-"0E#"+"7. 

O:$09 0'$:*$# 10#"/1.&#902 /" -$7"/&;-$ .1;/&,/1.$/&2 #",14 ;":1'@$//10#&, 

)10,1'9,* & . )10'$:*53&$ 81:( 0&#*"?&2 . A#14 0B$%$ *0*8*+'2'"09 . 0.2;& 0 

:$40#.&$- )1:1+/181 -$7"/&;-". J*#9 )%1+'$-( 010#1&# . #1-, 6#1 10/1./14 1+U$- 

;":1'@$//10#& . 1997 8. 0B1%-&%1."'02 . 0$%9$;/(7 -"0E#"+"7 &-$//1 /" *%1./$ 

%"41//(7 +5:@$#1. & )1/"6"'* /$ .(;(."' 0$%9$;/14 1+$0)1,1$//10#& ?$/#%"'9-

/(7 B&/"/01.(7 .$:1-0#., )10,1'9,* )1 ?$/#%"'9/1-* +5:@$#* 0$%9$;/(7 ;":1'-

@$//10#$4 /$ 0B1%-&%1."'109.  

 >$%.1/"6"'9/1 (. 1997 8.) /",1)'$/&$ ;":1'@$//10#$4 )1 ;"%"+1#/14 )'"#$ 

)$:"818"- . !&/B&/$ C%*;&& 0.2;(."'& 0 /$*:1.'$#.1%&#$'9/(- ,"6$0#.1- )'"/&-

%1."/&2 -$0#/(7 +5:@$#1. & 810*:"%0#.$//(7 #%"/0B$%#1., . 71:$ ,1#1%181 /$ 

+('& *6#$/( )$%$71:23&$ 10#"#,& ;":1'@$//10#&, )18"E$/&$ ,1#1%(7 /$ +('1 

)%$:*0-1#%$/1 )%& )'"/&%1."/&& %"41//(7 +5:@$#1. & 810*:"%0#.$//(7 #%"/0-

B$%#1. . 1997 8. N$ )10'$:/55 %1'9 0(8%"'1 #",@$ & /$:1.()1'/$/&$ :171:/(7 

)10#*)'$/&4 . -$0#/($ +5:@$#( . 0.2;& 0 /&;,14 01+&%"$-10#95 -$0#/(7 /"'181..  

M:/",1 :$'1 /$ #1'9,1 . A#1-. L1%-&%1."/&$ ;":1'@$//10#& (. 1#/10&#$'9/1 

/$+1'9E&7 -"0E#"+"7) #18:" +('1 ;"'1@$/1 0"-&- 1+U$-1- #%"/0B$%#", .$'&6&/" 

,1#1%181 %"006&#(."'"09 /" 10/1.$ )'"/&%1.".E$8102 !&/&0#$%0#.1- 1+%";1."/&2 

GC 01,%"3$/&2 6&0'$//10#& ;"/2#(7 . A#14 0B$%$ (. %"-,"7 -$%1)%&2#&4 )1 %$-

B1%-&%1."/&5 A#14 0B$%( & %"?&1/"'&;"?&& +5:@$#/(7 %"071:1. /" $$ 01:$%@"-

/&$). M:/",1 /" -$0#"7 )'"/&%*$-181 01,%"3$/&2 /$ )%1&;1E'1, & &/&?&&%1."/-

/"2 -&/&0#$%0#.1- "##$0#"?&2 %"+1#/&,1. /$ )%&/$0'" 0*3$0#.$//181 01,%"3$/&2 

E#"#1. 0&0#$-( /"%1:/181 1+%";1."/&2. F %$;*'9#"#$ . %"/$$ +$;:$B&?&#/(7 %"4-

1//(7 +5:@$#"7 0B1%-&%1."'02 -$7"/&;- /",1)'$/&2 ;":1'@$//10#&, ,1#1%(4 

0#"' 0.1$1+%";/(- 0)101+1- +"'"/0&%1."/&2 .1;/&,"53$4 %";/&?( -$@:* :171-

:"-& & %"071:"-& A#&7 +5:@$#1.. I0#16/&,1- B1%-&%1."/&2 ;":1'@$//10#$4 . 
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-$0#/(7 +5:@$#"7 0#"'", #",&- 1+%";1-, /$0,11%:&/&%1."//10#9 :$40#.&4 ?$/-

#%"'9/(7 .$:1-0#. & %$"'9/(7 )%1?$001. . %"41/"7, " ,1/,%$#/(- -$7"/&;-1- 

A#14 /$0,11%:&/&%1."//10#& 0#"'& 810*:"%0#.$//($ #%"/0B$%#(, 0'"+1 *6&#(-

."53&$ )1'1@$/&$ /" -$0#"7.  

F10)%1&;.$:$/&$ :$40#.&2 A#181 -$7"/&;-" . )10'$:*53&$ 81:( +('1 0.2;"/1 

0 7"%",#$%1- .;"&-1:$40#.&2 ?$/#%"'9/181 & -$0#/(7 +5:@$#1.. P",1$ .;"&-1-

:$40#.&$ 10*3$0#.'2$#02 )1 :.*- /")%".'$/&$-: )1 B1%-"'9/1-/1%-"#&./1-* 1)-

%$:$'$/&5 .$'&6&/( #%"/0B$%#", " #",@$ )1 ;",1/1:"#$'9/1 *0#"/".'&."$-1-* 

)1%2:,* %"0)%$:$'$/&2 /"'181., B1%-&%*53&7 -$0#/($ +5:@$#(.28 M:/",1 /" 

)%",#&,$ . *0'1.&27 :$B&?&#" 0%$:0#. /" #%"/0B$%#( %"41/"- &7 1+U$-( /$%$:,1 

1)%$:$'25#02 )%1&;.1'9/1, +$; *6$#" ,1/,%$#/(7 -$0#/(7 )1#%$+/10#$4 (1+2;"-

#$'9/(7 %"071:1.) & .$'&6&/( 01+0#.$//(7 :171:1. -$0#/181 +5:@$#".29  

>10,1'9,* %"071:( /" 1+%";1."/&$, 10*3$0#.'2$-($ /" %"41//1- *%1./$, 0*-

3$0#.$//1 )%$.(E"5# 1+U$- 810*:"%0#.$//(7 #%"/0B$%#1. (. 1998 8. 1+3"2 0*--" 

#%"/0B$%#1. 010#".'2'" 44,3% 1# .0$7 %"071:1. /" 1+%";1."/&$, . 1999 8. � 1,1'1 

#%$#&), )10#1'9,* 10/1./"2 6"0#9 %"071:1. /" A#* 0B$%* 10*3$0#.'2$#02 ;" 06$# 

01+0#.$//(7 :171:1. -$0#/(7 +5:@$#1.. V1'2 A#&7 %"071:1. . 1+3$- 1+U$-$ %"0-

71:1. -$0#/(7 +5:@$#1. 010#".'2'" . 1998 8. 29%, . 1999 8. � 28,2%.  

F-$0#$ 0 #$-, . 6"0#& %"071:1."/&2 0%$:0#. -$0#/($ +5:@$#( :10#"#16/1 /$-

;".&0&-( (/" ?$/#%"'9/1- *%1./$ -&/&0#$%0#.1 /$ *#.$%@:"$# %"071:(, " '&E9 

)%&/&-"$# &7 , 0.$:$/&5) & -"'1 )%1;%"6/( :'2 ?$/#%"'9/181 ;.$/". I 71#2 ?$'$-

.1$ /";/"6$/&$ #%"/0B$%#" ;",1/1:"#$'9/1 1)%$:$'$/1, & :"@$ 0 %";+&.,14 )1 

/")%".'$/&2- B&/"/0&%1."/&2 01?&"'9/(7 /*@: (.,'56"2 B&/"/0&%1."/&$ 0B$%( 

1+%";1."/&2 & 0$-$4/14 )1-13&, 1)%$:$'$/&$ 010#"." «;"3&3$//(7 0#"#$4» 1#-

:"/1 /" *0-1#%$/&$ -$0#/(7 ;",1/1:"#$'9/(7 1%8"/1.. I 71#2 +('1 )%&/2#1 %$E$-

/&$, 6#1 H1/#%1'9/"2 )"'"#" C%*;&& :1'@/" +('" %";%"+1#"#9 -$7"/&;- )1 ,1/-

#%1'5 ;" &0)1'/$/&$- -$0#/(7 +5:@$#1., #",181 -$7"/&;-" :1 0&7 )1% #", & /$ 

01;:"/1. V1 /"0#123$81 .%$-$/& H1/#%1'9/"2 )"'"#" . 010#12/&& ,1/#%1'&%1."#9 

#1'9,1 &0#16/&,& :171:1. -$0#/(7 +5:@$#1. & .$'&6&/* #%"/0B$%#"30. 

!&/B&/ #",@$ /$ ,1/#%1'&%*$# &0)1'/$/&$ B&/"/0&%1."/&2 )1 1#:$'9/(- 

0#"#92- %"071:1. +5:@$#1., . #1- 6&0'$ %"071:1."/&$ 0%$:0#. 810*:"%0#.$//181 

                                        
28 O",1/1:"#$'90#.1- *0#"/1.'$/( 0'$:*53&$ /1%-"#&.( %"0)%$:$'$/&2 0%$:0#. -$@:* ?$/-

#%"'9/(- & -$0#/(-& +5:@$#"-&: . -$0#/($ +5:@$#( ?$'&,1- )10#*)"5#, #", @$ ,", & %"/$$, 

-$0#/($ /"'18&, " )10#*)'$/&2 1# /"'18" /" )%&+('9 & )1:171:/181 /"'18" :$'2#02 -$@:* /&-& . 

)%1)1%?&& 60:40 (. P+&'&0& 85% 10#"$#02 . 81%1:$, . <:@"%&& 95% 10#"$#02 /" #$%%&#1%&& ".-

#1/1-&&).  
29 M+U$-( #%"/0B$%#1. /&,", /$ )%&.2;"/( , 6$#,14 B1%-*'$ )1#%$+/10#$4. V1 0&7 )1% .0$ 

)1)(#,& %";%"+1#"#9 -$#1:&,* 1)%$:$'$/&2 &7 .$'&6&/( 0 )1-1395 A,0)$%#1. -$@:*/"%1:/(7 

1%8"/&;"?&4 1,";(."'&09 +$;*0)$E/(-&, )10,1'9,* )%$:'"8".E"202 0&0#$-" %"06$#1. 1,";(."-

'"09 0'&E,1- 0'1@/14 :'2 $$ )%&-$/$/&2 !&/B&/1- /" )%",#&,$. 
30 Baseline Assessment for Georgia Local Government Program, Prepared for Georgia Local Gov-

ernment Reform Initiative, U.S. Agency for International Development, Georgia by the Urban Institute, 

Washington D.C., March 2001. 
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#%"/0B$%#"; )%&1%&#$#/(- 2.'2$#02 '&E9 +"'"/0&%1."/&$ . ?$'1- )1 :"//1-* 

%"41//1-* +5:@$#*, :'2 6$81 & &0)1'9;*5#02 0%$:0#." #%"/0B$%#". K#1 )1;.1'2$# 

%"071:1."#9 0%$:0#." /" -$0#"7 )%1&;.1'9/1 & /$ «%"0)&0(."#9» &7 ?$'$.(- /"-

;/"6$/&$- )1 ,"@:14 &; 0#"#$4 01?&"'9/181 7"%",#$%". K#1 .10)%1&;.1:&# -$7"-

/&;-, . 011#.$#0#.&& 0 ,1#1%(- /" ?$/#%"'9/1- *%1./$ #%*:/1 )%1,1/#%1'&%1."#9 

/")%".'$/&$ B&/"/01.(7 %$0*%01. %"41/" (& #%"/0B$%#") /" .()'"#( ;"%"+1#/14 

)'"#( +5:@$#/(- 1%8"/&;"?&2- . %"41/, . 6"0#/10#& )%$)1:"."#$'2- 1+3$1+%"-

;1."#$'9/(7 E,1'.  

V1)1'/&#$'9/(- «0#&-*'1-» , /$?$'$.1-* %"071:1."/&5 0%$:0#. /" -$0#/1- 

*%1./$ 2.'2$#02 #1, 6#1 -$0#/($ 1%8"/( .'"0#& /$)10%$:0#.$//1 1#.$6"5# ;" B&-

/"/0&%1."/&$ '&E9 ,1--*/"'9/1-+(#1.(7 %"071:1. 0$#& 1+%";1."/&2, #18:" ,", 

.$'&6&/" ;"%"+1#/14 )'"#(, #"%&B/($ 0$#,& & E#"#/1$ %"0)&0"/&$ . 1%8"/&;"?&27 

«;"3&3$//(7 0$,#1%1.» 1)%$:$'25#02 011#.$#0#.*53&-& -&/&0#$%0#."-& ()%&-

6$- . 011#.$#0#.&& 0 /1%-"#&."-&, *#.$%@:$//(-& $3$ !&/B&/1- JJJG), )1-

0,1'9,* 1+U$,#( 0B$%( ;:%".117%"/$/&2, -$:&?&/0,181 1+0'*@&."/&2 & 01?&"'9-

/14 0B$%( /"71:2#02 . :.14/1- )1:6&/$/&& (-$0#/14 &0)1'/&#$'9/14 .'"0#& & 01-

1#.$#0#.*53$81 -&/&0#$%0#."31.  

J'*6"& /$?$'$.181 &0)1'9;1."/&2 B&/"/01.(7 0%$:0#. -$0#/(-& +5:@$#"-& 

/" )%",#&,$ /$ $:&/&6/(. >1 :"//(- :1,'":" >GMMN, . /$,1#1%(7 %"41/"7 1+3$-

1+%";1."#$'9/(7 E,1' :10#&8"$# '&E9 15% ;")'"/&%1."//(7 , 10.1$/&5 0%$:0#.32 

()1.#1%&-, 6#1 )%& A#1- . ?$'1- %"41//(4 +5:@$# 1,";(."$#02 . ?$'1- 0+"'"/0&-

%1."//(- )1 %"071:"- & :171:"-).  

O",1/1:"#$'9/"2 /$*%$8*'&%1."//10#9 .;"&-11#/1E$/&4 :.*7 +5:@$#/(7 

*%1./$4 & 1#.$#0#.$//10#& A#&7 +5:@$#1. ;" B&/"/0&%1."/&$ %$"'&;"?&& ,1/-

,%$#/(7 ;":"6 0#"/1.&#02, #",&- 1+%";1-, &0#16/&,1- )10#12//181 /",1)'$/&2 1#-

'1@$//(7 ;":1'@$//10#$4 /" -$0#/1- *%1./$. < )10,1'9,* -$0#/($ +5:@$#( )1 

;",1/* /$ -18*# +(#9 :$B&?&#/(-& & /$ -18*# &;%"071:1."#9 0%$:0#. +1'9E$, 6$- 

1/& )1'*6"5# 1# 01+0#.$//(7 :171:1. & 810*:"%0#.$//181 #%"/0B$%#", #1 /$.(-

)1'/$/&$ )'"/1. )1 B&/"/0&%1."/&5 1#:$'9/(7 0#"#$4 . /&7 /&,", /$ 1#%"@"$#02 

/" &7 010#12/&&, " /",1)'$/&$ ;":1'@$//10#$4 . /&7 )%2-1 .$:$# , /$,1/#%1'&-

%*$-1-* !&/B&/1- %10#* 810*:"%0#.$//14 ./*#%$//$4 ;":1'@$//10#&.  

M#0*#0#.&$ )%2-14 1#.$#0#.$//10#& +5:@$#1., #", @$ ,", & ?$/#%"'9/(7 1%8"-

/1., ;" ?$'$.1$ &0)1'9;1."/&$ 01+0#.$//(7 0%$:0#. & #%"/0B$%#" /" ?$'& B&/"/-

0&%1."/&2 /"%1:/181 1+%";1."/&2 1+U20/2$# /$@$'"/&$ -$0#/(7 1%8"/1. .'"0#& 

)%1.1:&#9 %$B1%-* 0&0#$-( 1+%";1."/&2 & *:$E$.&#9 $$ :'2 810*:"%0#.$//181 

+5:@$#" . ?$'1-. «=$/"» A#14 0&0#$-( . )%&/?&)$ /$ &-$$# +1'9E181 ;/"6$/&2 

:'2 -$0#/(7 +5:@$#1., & ;"+1#" 1 010#12/&& 0$#& & %"+1#"53$81 . /$4 )$%01/"'" 

'&E9 B1%-"'9/1 /"71:&#02 /" &7 +"'"/0$. K#" 0&#*"?&2 *0*8*+'2$#02 7%1/&6$0,&- 

/$:1.()1'/$/&$- )'"/" )1 #%"/0B$%#"- -$0#/(- +5:@$#"- (0-. >%&'1@$/&$ 1, 

                                        
31 !$0#/($ 1%8"/( .'"0#& -18*# '&E9 )%$:'"8"#9 ,"/:&:"#1. /" :1'@/10#9 :&%$,#1%" E,1'( 

& 8'"./181 .%"6", " 0"-& /";/"6$/&2 )%1&;.1:2#02 011#.$#0#.*53&-& -&/&0#$%0#."-&. 
32 Human Development Report Georgia 1999, UNDP, Tbilisi, 1999. 
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#"+'. 6), ,1#1%1$ 0#"+&'9/1 010#".'2$# 1# 6$#.$%#& :1 #%$#& 1+U$-" #%"/0B$%#" & 

1# 3% :1 3,5% :171:1. -$0#/(7 +5:@$#1.. I 71#2 1:/&- &; ?$'$.(7 /";/"6$/&4 

#%"/0B$%#" 2.'2$#02 B&/"/0&%1."/&$ 01?&"'9/14 )1-13& (0$-$4/(7 )101+&4) -$-

0#/(-& +5:@$#"-&, . 1999 8. A#" 6"0#9 #%"/0B$%#" +('" )%1B&/"/0&%1."/" '&E9 

/" 35%, 6#1 & .(;."'1 0$%9$;/($ ;":$%@,& . .()'"#"7 A#14 )1-13&. M:/",1 ?$'$-

.1$ .(:$'$/&$ #%"/0B$%#" (;" 06$# :1)1'/&#$'9/1 .(:$'$//(7 0%$:0#. T.%1)$4-

0,&- J15;1-) /" B&/"/0&%1."/&$ A#&7 .()'"# )1;.1'&'1 +(0#%1 0)%".&#902 . A#&-

-& ;":1'@$//10#2-&, & . #$6$/&$ 2000-2001 88. A#& ;":1'@$//10#& +('& . 10/1.-

/1- )18"E$/(. I; /",1)'$//14 ;":1'@$//10#& )1 A#14 0#"#9$ 10#"'&09 '&E9 ;"-

:1'@$//10#& 1998 8. 

P",&- 1+%";1-, -$7"/&;-1- /",1)'$/&2 & .10)%1&;.$:$/&2 ;":1'@$//10#$4 

-$0#/(7 +5:@$#1. )1 ;"%)'"#$ %"+1#/&,"- +5:@$#/181 0$,#1%", )1 :%*8&- )'"#$-

@"- 01?&"'9/181 7"%",#$%" 0#"'" /$)%1;%"6/10#9 %"071:1. -$0#/(7 +5:@$#1. 

()%& ,%"4/$4 18%"/&6$//10#& &0#16/&,1. )1)1'/$/&2 01+0#.$//(7 :171:1.), " 

#",@$ 7%1/&6$0,1$ /$:1.()1'/$/&$ )'"/1. )1 .(:$'$/&5 810*:"%0#.$//(7 #%"/0-

B$%#1..  

1.4.2. I"#6#$0 *+",#"+-%$#7 :%<+1=)$$+./# # +4O),0  
5+ .+'#%12$0, 51%/)=%, 8P&D& 

S0'1.&2 & /")%".'$/&2 %$B1%-&%1."/&2 0&0#$-( )$/0&1//181 1+$0)$6$/&2 /"-

0$'$/&2 1)%$:$'25#02 B&/"/01.(- 010#12/&$- CLJ!J & )$%0)$,#&."-& $81 0#"+&-

'&;"?&&. H", *@$ *)1-&/"'109, /" /"6"'1 2000 8. /",1)'$//"2 0 1997 8. ;":1'@$/-

/10#9 CLJ!J )1 .()'"#"- #%*:1.(7 )$/0&4 /"0$'$/&5 010#".&'" 87 -'/. '"%&; ;"-

:1'@$//10#9 )1 )$/0&2- 0&'1.(- 0#%*,#*%"- � 10-13 -'/. '"%&; /",")'&."'&09 

;":1'@$//10#& )1 .()'"#$ 01?&"'9/14 )1-13& & :%*8&- .&:"- :$/$@/(7 .()'"# 

/"0$'$/&5, ,1#1%($ L1/: 10*3$0#.'2$# )1-&-1 %$"'&;"?&& 0&0#$-( PAYG. N$-

7."#," 0%$:0#. . CLJ!J 0.2;"/" 0 /$:1)1'*6$/&$- .;/101. . L1/: 1# )%$:)%&2#&4 

& 1%8"/&;"?&4, " #",@$ 0 /$:10#"#16/(-, )1 0%"./$/&5 0 )'"/1-, 1+U$-1- 810*-

:"%0#.$//181 #%"/0B$%#" (/" B&/"/0&%1."/&$ 01?&"'9/(7 )$/0&4 & :%*8&7 .()'"#, 

,1#1%($ 10*3$0#.'25#02 B1/:1-, /1 /$ .71:2# . 0&0#$-* PAYG).  

V$B&?&#/10#9 0&0#$-( PAYG 1+*0'1.'$/", #",&- 1+%";1-, 1+3&- /$.(01,&- 

*%1./$- :&0?&)'&/( & )'"/&%1."/&2 )10#*)'$/&2 /"'181.(7 0+1%1. . 0#%"/$, /$-

0#"+&'9/10#95 B&/"/01.181 )1'1@$/&2 10/1./14 -"00( /"'181)'"#$'93&,1., 01-

7%"/$/&$- ;/"6&#$'9/181 6&0'" )'"#$'93&,1. 0&0#$-(, /$ 17."6$//181 /"'181.(- 

*6$#1-, 101+$//1 0%$:& -$',&7 )%1&;.1:&#$'$4 & '&?, ;"/&-"53&702 &/:&.&:*-

"'9/14 :$2#$'9/10#95 (0"-1;"/2#(7). H%1-$ #181, 0'$:*$# *6&#(."#9, 6#1 .(01,&4 

*%1.$/9 /"'1811+'1@$/&2 B1/:" ;"%"+1#/14 )'"#( (33% . 01.1,*)/10#& )1 .0$- 

01?&"'9/(- B1/:"-) ;/"6&#$'9/1 *:1%1@"$# :'2 %"+1#1:"#$'2 &0)1'9;1."/&$ '$-

8"'9/14 %"+16$4 0&'(, 6#1 2.'2$#02 1:/&- &; 10/1./(- B",#1%1. 017%"/$/&2 .(-

01,14 /$'$8"'9/14 ;"/2#10#&. J%$:& B",#1%1. :$B&?&#/10#& 0'$:*$# /";."#9 #",-

@$ ;",1/1:"#$'9/($ )%1+$'( . 1)%$:$'$/&& 1+2;"//10#$4 )$%$: L1/:1- 0$'90,1-

81 /"0$'$/&2, & /$,1#1%($ :%*8&$ B",#1%(. 
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V'2 #181, 6#1+( 1)%$:$'&#9 /"&+1'$$ %"?&1/"'9/($ /")%".'$/&2 *,%$)'$/&2 

B&/"/01.181 )1'1@$/&2 0&0#$-( PAYG, %"00-1#%&- :$40#.&$ /"&+1'$$ ;/"6&-(7 

&; )$%$6&0'$//(7 .(E$ B",#1%1..  

P",, 010#12/&$ B&/"/01.181 71;240#." L1/:" . #$6$/&$ )10'$:/&7 6$#(%$7 '$# 

:."@:( :$0#"+&'&;&%1."'109 . 0.2;& 0 )%1.$:$/&$- 1%8"/&;"?&1//(7 &;-$/$/&4 . 

",,*-*'&%1."/&& :171:1. L1/:". G$;,&4 %10# ;":1'@$//10#$4 )1 .()'"#"- )$/0&4 

/" %*+$@$ 1997-1998 88. +(' 0.2;"/ 0 )$%$:"6$4 (0 25 &5/2 1998 8.) B*/,?&4 0+1%" 

.;/101. . A#1# B1/: C10*:"%0#.$//14 /"'181.14 0'*@+$ (CNJ). K#& &;-$/$/&2 . 1%-

8"/&;"?&& ",,*-*'&%1."/&2 0%$:0#. L1/:" +('& )%1:&,#1."/( @$'"/&$- 0A,1/1-

-&#9 /" 1%8"/&;"?&1//(7 %"071:"7 CLJ!J. M:/",1 /" )%",#&,$ A#1 -$%1)%&2#&$ 

.('&'109 . ,%&;&0 B&/"/01.181 010#12/&2 L1/:", )10'$:0#.&2 ,1#1%181 0,";(."-

5#02 :1 /"0#123$81 .%$-$/&.  

 O":1'@$//10#& )1 .()'"#$ )$/0&4 /"6"'& '".&/11+%";/1 /",")'&."#902 . 

1998 8., ,18:" )'"/ )1 ",,*-*'&%1."/&5 0%$:0#. +(' .()1'/$/ '&E9 /" 71% ()%&-

6$- $0'& . )$%.1- )1'*81:&& /$:1.()1'/$/&$ 010#".&'1 6 -'/. '"%&, #1 .1 .#1%1- 

� *@$ 28 -'/.). K#1 +('1 0.2;"/1 0 /$)1:81#1.'$//10#95 0'*@+ CNJ , 0+1%* A#&7 

/"'181.. P",, &; 17."6$//14 A#&-& 1#6&0'$/&2-& /"'181.14 +";( /" )%",#&,$ 

.;/10( . 0&0#$-* )10#*)"'&, )1 :"//(- CLJ!J, '&E9 1# 74% )'"#$'93&,1.. H%1-$ 

#181, CNJ /$ . )1'/14 -$%$ .'":$'" :"//(-& 1 )1#$/?&"'9/(7 )'"#$'93&,"7 0&0-

#$-(.  

F )10'$:*53&$ 81:( )1'1@$/&$ 01 0+1%1- 01?&"'9/(7 .;/101., /$0,1'9,1 0#"-

+&'&;&%1."'109. P",, . 1999 8. )'"/ 0+1%" .;/101. +(' .()1'/$/ /" 87,9%, " . 

2000 8. 01+0#.$//($ :171:( B1/:" 010#".&'& 98,1% 1# )'"/", 0,1%%$,#&%1."//181 

. 0$%$:&/$ 81:"33; .-$0#$ 0 #$-, . 2000 8. /1.(4 «0+14» . 01+0#.$//(7 :171:"7 

B1/:" +(' 0.2;"/ 0 %"0B1%-&%1."/&$- CNJ & 1+%";1."/&$- !&/&0#$%0#." /"'181-

.(7 )10#*)'$/&4 (. B$.%"'$ 2000 8.). I 71#2 )10'$:0#.&2 A#14 )$%$0#%14,& )1 #$-

,*3$-* B&/"/0&%1."/&5 +('& . 10/1./1- ,1-)$/0&%1."/( :1 ,1/?" 81:", 0#"%($ 

;":1'@$//10#& L1/:" )1,%(#( /$ +('&: )1 1?$/,$ CLJ!J, /" 0$%$:&/* 2000 8. 01-

.1,*)/"2 /",1)'$//"2 ;":1'@$//10#9 /"'181)'"#$'93&,1. )1 A#&- .;/10"- 010#"-

.&'" 120 -'/. '"%&.  

N$*0#146&.1$ B&/"/01.1$ 010#12/&$ /"'181)'"#$'93&,1. � 71;240#.$//(7 1%-

8"/&;"?&4 2.'2$#02 )10#12//1 :$40#.*53&- &0#16/&,1- /"%"0#"/&2 ;":1'@$//1-

0#& A#&7 1%8"/&;"?&4 )1 )'"#$@"- . CLJ!J. N$-"'1."@/(- B",#1%1- /"%"0#"/&2 

:$B&?&#/10#& 01+0#.$//(7 0%$:0#. B1/:" :'2 .()'"#( #%*:1.(7 )$/0&4 2.'2$#02 

%10# ;":1'@$//10#$4 )1 .()'"#"- ;"%"+1#/14 )'"#( )1 +5:@$#/1-* 0$,#1%*, )1-

                                        
33 >%& 1?$/,$ A#181 .(01,181 )1,";"#$'2 .()1'/$/&2 101+1$ ./&-"/&$ 0'$:*$# 1+%"#&#9 /" 

#1# B",#, 6#1 1/ 0.&:$#$'90#.*$# '&E9 1 .()1'/$/&& 0,1%%$,#&%1."//181 )'"/". >%1.$:$//"2 . 

0$%$:&/$ 2000 8. ,1%%$,#&%1.," +('" 0.2;"/" 0 %";.$%#(."/&$- B&/"/01.181 ,%&;&0" & 1,";"'"09 

:1.1'9/1 ;/"6&#$'9/14: 1+U$-( :171:1. #1'9,1 )1 ?$/#%"'9/1-* +5:@$#* . 71:$ A#14 ,1%%$,#&-

%1.,& +('& 0/&@$/( )16#& /" 6$#.$%#9. >1A#1-* :"@$ B1%-"'9/1$ .()1'/$/&$ A#181 )1,";"#$'2 

/$ 1+$0)$6&'1 B&/"/0&%1."/&2 )'"/1.181 1+U$-" )1#%$+/10#$4 & )1;.1'&'1 1+$0)$6&#9 '&E9 

#$,*3$$ B&/"/0&%1."/&$ . ,1/?$ 81:", /1 /$ )18"E$/&$ ;":1'@$//10#$4, /",1)'$//(7 . /"6"'$ 

2000 81:". 
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0,1'9,* A#& )'"#$@& .;&-"5#02 0 B1/:" ;"%"+1#/14 )'"#(. W"%",#$%/1, 6#1 /",1)-

'$//($ ;":1'@$//10#& )1 ;"%"+1#/14 )'"#$ .0$ @$ )18"E"5#02 . +1'9E$4 -$%$, 

6$- ;":1'@$//10#9 )1 /"6&0'$/&2- /" ;"%"+1#/*5 )'"#* (1# %"+1#1:"#$'2). J#"#&-

0#&6$0,& A#1 .(%"@"$#02 . /",1)'$/&& ;":1'@$//10#$4 )1 .;/10"- 1%8"/&;"?&4 

-$0#/181 )1:6&/$/&2 (0-. >%&'1@$/&$ 1, #"+'. 4 & 5). F %$;*'9#"#$ .1;/&,"$# :1'-

81.%$-$//"2 /",1)'$//"2 ;":1'@$//10#9 +5:@$#" )$%$: CLJ!J, ,1#1%"2 )1%1@-

:"$# ;":$%@,& . .()'"#"7 )$/0&1//(7 )101+&4. 

N$:1+1% .;/101. :'2 )$/0&1//181 1+$0)$6$/&2 +(' 0.2;"/ . )$%&1: )10'$ )$-

%$:"6& B*/,?&4 0+1%" .;/101. . CNJ #",@$ 0 %";'&6/14 )%&1%&#$#/10#95 1#:$'9-

/(7 .&:1. /"'181. :'2 A#14 1%8"/&;"?&& & 0 )%",#&,14 ;"6$#" 0*--, ./$0$//(7 . 

%"-,"7 01?&"'9/181 0#%"71."/&2, . :%*8&$ /"'18& (/" *%1./$ 1#:$'9/(7 1%8"/&;"-

?&4). H%1-$ #181, )1 ;",1/* 3% 1# 01+%"//(7 0*-- 10#"5#02 . -&/&0#$%0#.$ :171-

:1. & B1%-&%*5# B1/: 0#&-*'&%1."/&2, ,1#1%(4 %"0)%$:$'2$#02 -$@:* !&/A,1-

/1-&,&, !&/B&/1- & -&/&0#$%0#.1- 50#&?&&. F A#1# B1/: .,'56"$#02 #",@$ )%1-

?$/# 1# E#%"B1. )1 ;":1'@$//10#&, ,1#1%($ *:"$#02 .;(0,"#9. P",&- 1+%";1-, . 

B1%-&%1."/&& 0%$:0#. B1/:" &;/"6"'9/1 ;"'1@$/ 3%-/(4 :$B&?&#.  

V'2 1?$/,& .1;-1@/(7 &0#16/&,1. B&/"/0&%1."/&2 0&0#$-( 01?&"'9/181 

1+$0)$6$/&2 %"00-1#%&- 010#12/&$ )10#*)'$/&4 /"'181. . 01?&"'9/($ B1/:(, ,1-

#1%1$ 1)%$:$'2$#02 1+3&- 010#12/&$- :&0?&)'&/( /"'181.(7 )'"#$@$4 . 0#%"-

/$34. >1 :"//(- !&/&0#$%0#." :171:1. C%*;&&, 1+3&4 1+U$- /",1)'$//14 /"'181-

.14 ;":1'@$//10#& 010#".'2$# 882 -'/. '"%&, 6#1 01)10#".&-1 0 81:1.(- 1+U$-1- 

?$/#%"'9/181 +5:@$#" 0#%"/(35. )%&6$- A#& 1+U$-( &-$5# 6$#,1 .(%"@$//*5 

#$/:$/?&5 * *.$'&6$/&5. P1'9,1 ;" 9 -$02?$. 2001 8. 1/& *.$'&6&'&09 /" 80 -'/. 

'"%&.  

J&#*"?&2 0 )'"#$@"-& . 01?&"'9/($ B1/:( 0,'":(."$#02 /$0,1'9,1 +1'$$ +'"-

81)%&2#/1, )10,1'9,*, . 1#'&6&$ 1# )%$:(:*3&7 )$%&1:1., :&0?&)'&/" )'"#$@$4 . 

01?&"'9/($ B1/:( .(E$, 6$- . 0%$:/$- )1 :%*8&- /"'18"-. Y&0#"2 ;":1'@$//10#9 

)1 )'"#$@"- . CLJ!J 010#".'2'" )1 010#12/&5 /" 9 -$02?$. 2001 8. 66 -'/. '"%& 

(/" /"6"'1 2000 81:" � 57 -'/.), " 0 *6$#1- )$/& & E#%"B1. 1+U$- /",1)'$//14 

                                        
34 >1:%1+/$$ 1 :&0?&)'&/$ /"'181.(7 )'"#$@$4 . C%*;&& 0-.: J&/&?&/" I., Z%16&/90,& !., 

S,. 016., 0. 12-20. 
35 M0/1./14 )%&6&/14 /&;,14 /"'181.14 :&0?&)'&/( 2.'2$#02 /$:$40#.$//10#9 E#%"B/(7 

0"/,?&4: :"@$ /"'1@$/&$ E#%"B1. & )$/& /$ )*8"$# )%$:)%&2#&2, )10,1'9,* 1#0*#0#.*$# .1;-

-1@/10#9 &;U2#&2 ;":1'@$//10#& 0 )1-1395 )%1:"@& 6"0#& (&'& .0$81) &-*3$0#.". M:/" &; 0*-

3$0#.$//(7 )%&6&/ ;"'1@$/" . ;",1/$ «M %$0#%*,#*%&;"?&& ;":1'@$//10#&» 1# 1999 8., ,1#1%(4 

)1;.1'2$# )%$:)%&2#&2- /$ +12#902 ;":1'@$//10#$4; ,%1-$ #181, ;",1/ 1 +"/,%1#0#."7 (/(/$ /$ 

:$40#.*53&4) )%$:*0-"#%&."' ,%"4/$ 0'1@/*5 )%1?$:*%* /"6"'" +"/,%1#0#." (:'2 1#-$/( )%1-

?$:*%( :10#"#16/1 +('1 :"@$ /$+1'9E181 )18"E$/&2 ;":1'@$//10#&). >1 0*#&, A#1# ;",1/ +(' 

1%&$/#&%1."/ /$ /" 1;:1%1.'$/&$ 6$%$; +"/,%1#0#.1, " /" )1)(#,& 1;:1%1.&#9 0*3$0#.*53$$ 

)%$:)%&2#&$ . $81 01.%$-$//1- 010#12/&&. >1:1+/"2 0&#*"?&2 017%"/2$#02 *@$ . #$6$/&$ /$-

0,1'9,&7 '$#, & 1+U$- /",1)'$//14 & :"./1 )%10%16$//14 ;":1'@$//10#& 18%1-$/: /" 1 0$/#2+%2 

2001 8. 6&0#($ +5:@$#/($ /$:1&-,& 010#".'2'& 322 -'/. '"%&, " 0 *6$#1- )$/& & E#%"B1. � 742 

-'/. '"%&. 
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;":1'@$//10#& 010#".'2' 139 -'/. '"%&. P","2 0&#*"?&2 0.2;"/" 0 #$-, 6#1 A#&- 

)'"#$@"- *:$'2$#02 . /"0#123$$ .%$-2 101+1$ ./&-"/&$ (0-. #"+'&?( 4 & 5 >%&-

'1@$/&2 1).  

I0#16/&,"-& )1.(E$/&2 :171:1. CLJ!J 2.'25#02, #",&- 1+%";1-, )1.(E$/&$ 

/"'181.14 :&0?&)'&/( 71;240#.$//(7 1%8"/&;"?&4 & 0/&@$/&$ ;":1'@$//10#& )1 

/"6&0'$/&2- /" ;"%"+1#/*5 )'"#* . +5:@$#/(7 1%8"/&;"?&27 -$0#/181 )1:6&/$-

/&2.  

>1-&-1 A#181, ,1/$6/1, 0*3$0#.*$# & #",14 &0#16/&,, ,", %"0E&%$/&$ /"'181-

.14 +";( ;" 06$#, .1-)$%.(7, 0/&@$/&2 #$/$.14 ;"/2#10#& &, .1-.#1%(7, '*6E$81 

17."#" ,"#$81%&4 /"0$'$/&2, ;"/2#181 . 0$'90,1- 71;240#.$.  

F )$%.1- 0'*6"$ %$69 &:$# 1 01;:"/&& 0#&-*'1. :'2 %"+1#1:"#$'2 )1 '$8"'&;"-

?&& #%*:1.(7 1#/1E$/&4 0 &0)1'9;*$-(-& &- /"$-/(-& %"+1#/&,"-&. O:$09 .1;-

-1@/( :." )1:71:" , %$E$/&5 A#14 )%1+'$-(. Y"0#1 0%$:& 71;240#.$//(7 %"+1#-

/&,1. -1@/1 0#1',/*#902 0 #16,14 ;%$/&2 1 /$1+71:&-10#& 0*3$0#.$//181 0/&@$-

/&2 0#".1, 1#6&0'$/&4 . 01?&"'9/($ B1/:( 0 ?$'95 0/&@$/&2 0#1&-10#& '$8"'9-

/14 %"+16$4 0&'( :'2 %"+1#1:"#$'2 & 0#&-*'&%1."/&2 '$8"'&;"?&& #%*:1.(7 1#-

/1E$/&4. >%& .0$4 ./$E/$4 )%&.'$,"#$'9/10#& A#181 )*#& 0 #16,& ;%$/&2 B&/"/-

01.181 /")1'/$/&2 01?&"'9/(7 B1/:1. #",14 )1:71: . 01.%$-$//(7 *0'1.&27 .%2: 

'& 1+10/1."/. 

V'2 #181, 6#1+( 0/&@$/&$ 0#".,& 0#&-*'&%1."'1 :'2 %"+1#1:"#$'2 '$8"'&;"-

?&5 ;"/2#10#&, 0#".," 1#6&0'$/&4 :1'@/" +(#9 0/&@$/" 0*3$0#.$//1, " /$ /" /$-

0,1'9,1 )%1?$/#/(7 )*/,#1., &/"6$ $$ 0/&@$/&$ /$ :"0# 13*#&-181 *:$E$.'$/&2 

'$8"'9/14 %"+16$4 0&'( & /$ )%&+'&;&# $$ )1 0#1&-10#& , /$'$8"'9/14. M:/",1 

/$'$8"'9/"2 ;"/2#10#9 . 10/1./1- 7"%",#$%/" :'2 -$',181 & 0%$:/$81 +&;/$0", " 

/$ :'2 ,%*)/181 )%1&;.1:0#.". M0/1./14 @$ 1+U$- )'"#$@$4 . 0&0#$-* 01?&"'9/1-

81 0#%"71."/&2 ./102# ,%*)/($ /"'181)'"#$'93&,&, 8:$ #$/$."2 ;"/2#10#9 & #$/$-

."2 1)'"#" #%*:" /$.$'&,&. P",, ,%*)/($ /"'181)'"#$'93&,& :"5# +1'$$ 40% /"-

'181.(7 :171:1., " 1:&/ '&E9 P+&'&0& � 1,1'1 30% /"'181.(7 )10#*)'$/&4. >%& 

0/&@$/&& 0#".,& 1+3&4 1+U$- .;/101. 1# ,%*)/(7 /"'181)'"#$'93&,1. 0&'9/1 

*)":$#, " -$',&$ )'"#$'93&,& . ,%"#,10%16/(4 )$%&1: .%2: '& 0-18*# 1+$0)$6&#9 

#",14 %10# )10#*)'$/&4, ,1#1%(4 ,1-)$/0&%1."' +( A#1 )":$/&$. >1A#1-* #","2 

-$%" -18'" +( 0#&-*'&%1."#9 /1.(4 B&/"/01.(4 ,%&;&0 0&0#$-( PAYG.  

J ?$'95 *.$'&6$/&2 1+U$-" 0%$:0#., ",,*-*'&%*$-(7 . CLJ!J, 0 15 ".8*0#" 

2000 8. +(' ..$:$/ /1.(4 )1%2:1, 1#6&0'$/&2 . A#1# B1/: )'"#$@$4 0 /&;,&7 ;"-

%"+1#/(7 )'"# (:1 60 '"%&), 0 ,1#1%(7 #$)$%9 .;&-"$#02 B&,0&%1."//"2 0#".," /"-

'18" � 16 '"%& .-$0#1 27%. >1-&-1 A#181, 017%"/25#02 &;U2#&2 . :%*8&$ 01?&"'9-

/($ B1/:(. J/"6"'" A#1# )1%2:1, +(' )%&-$/$/ , 71;240#.$//(- 1%8"/&;"?&2-, " 

,1/?$ 2000 8. +(' %"0)%10#%"/$/ & /" +5:@$#/(4 0$,#1%.  

>%$:)1'"8"$#02, 6#1 A#" -$%" +*:$# #",@$ 0#&-*'&%1."#9 01,%"3$/&$ -"'11)-

'"6&."$-14 ;"/2#10#&, )10,1'9,* %"+1#1:"#$'9 +*:$# .(/*@:$/ :'2 ,1-)$/0"?&& 

*.$'&6$/&2 :1'& 01?&"'9/(7 1#6&0'$/&4 '&+1 0/&;&#9 ;"%"+1#/*5 )'"#* %"+1#/&-

,"-, '&+1 )14#& /" +1'$$ .(01,&$ &;:$%@,&, 10#".&. $$ +$; &;-$/$/&2, '&+1 )1.(-

0&#9 $$ :1 )1%18" . 60 '"%& & ./10&#9 01?&"'9/($ .;/10( . )%$@/$- 1+U$-$. 
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>1 1?$/,"- !&/:171:1., 0)*0#2 )16#& 81: )10'$ ..$:$/&2 A#14 0&0#$-( &;-$-

/$/&$ )1%2:," 1#6&0'$/&4 . CLJ!J 1# /&;,&7 ;"%"+1#/(7 )'"# /$ )%&.$'1 , 0*3$-

0#.$//(- &;-$/$/&2- . B&/"/01.1- )1'1@$/&& L1/:": 1+U$- 1#6&0'$/&4 71;240#-

.$//(7 1%8"/&;"?&4 0*3$0#.$//1 /$ .1;%10. J,";(."$#02, 16$.&:/1, #1# B",#, 6#1 

10/1./"2 -"00" ;"%"+1#/(7 )'"# . A#&7 1%8"/&;"?&27 /$0,1'9,1 .(E$ )1%181.181 

*%1./2, " #"-, 8:$ 1/" /&@$ (/" -$',&7 )%$:)%&2#&27) A#" -$%", .1;-1@/1, 0#&-*-

'&%1."'" /$,1#1%1$ )1.(E$/&$ ;"%"+1#/14 )'"#( )%& /$+1'9E1- 01,%"3$/&& 

6&0'$//10#& ;"/2#(7. M:/",1, ,", *@$ *)1-&/"'109, /$ A#& )%$:)%&2#&2 :"5# 10-

/1./14 1+U$- )10#*)'$/&4 )1 )'"#$@"- . CLJ!J. 

F +5:@$#/1- @$ 0$,#1%$, /" ,1#1%(4 +('& %"0)%10#%"/$/( A#& )%".&'" & . ,1-

#1%1- ;"%"+1#/"2 )'"#" . 0%$:/$- /$.(01,", )%1&;1E'1 *.$'&6$/&$ /"6&0'$/&4 /" 

;"%"+1#/*5 )'"#*, & /"6"'" .1;%"0#"#9 ;":1'@$//10#9 )1 ./$0$/&5 A#&7 )'"#$@$4 

. +5:@$#36. P",&- 1+%";1-, . %$;*'9#"#$ *.$'&6$/&2 /"6&0'$/&4 . +5:@$#/1- 0$,-

#1%$ )%1&;1E'1 )$%$%"0)%$:$'$/&$ +5:@$#/(7 0%$:0#. /" .()'"#* )$/0&4 )%& 

1:/1.%$-$//1- 0/&@$/&& 1+U$-" 0%$:0#., ,1#1%($ -1@/1 +('1 +( &0#%"#&#9 /" 

:%*8&$ /*@:( (. #1- 6&0'$ & /$0#%"71.($), & /$,1#1%1- *.$'&6$/&& 1+3$81 1+U$-

-" ./*#%$//$4 ;":1'@$//10#& +5:@$#". 

F"@/(-& )1#$/?&"'9/(-& &0#16/&,"-& )1)1'/$/&2 01+0#.$//(7 :171:1. L1/-

:", /" /"E .;8'2:, 2.'25#02 01.$%E$/0#.1."/&$ *6$#" /"'1811+'"8"$-14 +";(, & 

)%$@:$ .0$81 .(2.'$/&$ #$/$.(7 :171:1. '&?, 1#/1023&7 0$+2 , ,"#$81%&& 0"-1-

;"/2#(7, " #",@$ ;",1/1:"#$'9/1$ *%$8*'&%1."/&$ .1)%10" 1 B&/"/0&%1."/&& )$/-

0&1//181 1+$0)$6$/&2 ,%$0#92/. 

Y#1 ,"0"$#02 0"-1;"/2#(7, #1 )1 :$40#.*53$-* ;",1/1:"#$'90#.* 1/& )%1&;.1-

:2# 1#6&0'$/&2 . L1/: 0 :$,'"%&%*$-181 &-& :171:" ()%&-$%/1 . #1- @$ 1+U$-$, 

6#1 & 1#6&0'$/&2 1# ;"%"+1#/14 )'"#( '&? /"$-/181 #%*:"). >1 :"//(- !&/:171-

:1., 6&0'$//10#9 #",&7 B&;&6$0,&7 '&?, ;"%$8&0#%&%1."//(7 /" 1 2/."%2 2000 8., 

010#".'2'" 96 #(0. 6$'1.$,. T0'& 01)10#".&#9 A#& :"//($ 0 :"//(-& 1+0'$:1."/&4 

:1-"E/&7 71;240#., . 011#.$#0#.&& 0 ,1#1%(-& 6&0'$//10#9 0"-1;"/2#(7 . C%*;&& 

)%$.(E"$# 1,3 -'/. 6$'1.$,, & .(6$0#9 &; A#181 6&0'" ,%$0#92/, ,1#1%($ )1 A#&- 

1+0'$:1."/&2- 1#/102#02 , 0"-1;"/2#(- (86% 1# A#181 6&0'"), #1 1,"@$#02, 6#1 

./$ 0$'90,181 71;240#." %"+1#"$# $3$ +1'$$ 86 #(0. 6$'1.$,, /$ ;"%$8&0#%&%1."/-

/(7 . 0&0#$-$ . ,"6$0#.$ )'"#$'93&,1. .;/101. . L1/:. H%1-$ #181, /$1+71:&-1 

*6$0#9 #",@$ 6"0#($ 0'*6"& ;"/&@$/&2 *%1./2 :171:1., 1# ,1#1%(7 ./102#02 .;/1-

                                        
36 F +5:@$#/1- 0$,#1%$ 0#%"/( ;"/2#1 1,1'1 300 #(0. 6$'1.$,. T0'& &; A#181 6&0'" .(6$0#9 

,"#$81%&& ;"/2#(7, ,1#1%($ )1'*6"5# )1.(E$//*5 ;"%"+1#/*5 )'"#* (!&/1+1%1/(, )1'&?&2, 

/"'181.($ 1%8"/( & :%.), #1 10#"/$#02 200 #(0., * ,1#1%(7 0%$:/22 ;"%"+1#/"2 )'"#" /$ )%$.(E"-

$# 50 '"%&, )%&6$- 0.(E$ 60 '"%& ;:$09 )1'*6"$# /$ +1'$$ 10% ;"/2#(7. P",&- 1+%";1-, :'2 

+1'9E$4 6"0#& +5:@$#/(7 1%8"/&;"?&4 #","2 )%",#&," 1;/"6"'" *.$'&6$/&$ 0#".,& 1#6&0'$/&4 . 

)$/0&1//(4 B1/: /" /$0,1'9,1 )%1?$/#1.. < $0'& *6$0#9, 6#1 )%& /$:1+1%$ :171:1. +5:@$#" 

0&'9/1 0#%":"5# 0#"#9& 1)'"#( #%*:" . +5:@$#/1- 0$,#1%$, #1 .%2: '& A#" -$%" -1@$# +(#9 )%&-

;/"/" ABB$,#&./14 0 #16,& ;%$/&2 )1)1'/$/&2 )$/0&1//181 B1/:".  H%1-$ #181, 1)(# 2000 8. )1-

,";"', 6#1 :"@$ )%& .()'"6$//14 ;"%"+1#/14 )'"#$ . +5:@$#/1- 0$,#1%$ /",")'&."5#02 ;":1'-

@$//10#& )1 ./$0$/&5 01?&"'9/(7 /"'181..  
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0(, & /"'&6&$ /$:1&-1, . .()'"#"7 (71#2 )1 ;"%$8&0#%&%1."//(- . 0&0#$-$ )'"-

#$'93&,"- ;":1'@$//10#9 /$.$'&,"). 

T3$ +1'$$ ,%*)/(- )1#$/?&"'9/(- &0#16/&,1- )1)1'/$/&2 0%$:0#. L1/:" 2.-

'2$#02 *%$8*'&%1."/&$ .1)%10" 1 .;/10"7 ,%$0#92/, .'":$53&7 ;$-$'9/(-& /":$-

'"-&. J18'"0/1 :$40#.*53$-* ;",1/* 1 ;"/2#10#&, ,%$0#92/$, &-$53&$ 1 8" ;$-'&, 

2.'25#02 ;"/2#(-&37 & /$ :1'@/( )1'*6"#9 )$/0&5. M:/",1 /" )%",#&,$ A#1# ;",1/ 

/$ %"+1#"$#, & ,%$0#92/$ )$/0&5 )1'*6"5#. F-$0#$ 0 #$- . )$/0&1//*5 0&0#$-* A#" 

,"#$81%&2 ;"/2#(7 .;/101. /$ :$'"$#, ;" &0,'56$/&$- B$%-$%1., &0)1'9;*53&7 

/"$-/*5 %"+16*5 0&'*, /1 & )%& A#1- %";-$% .;/101. 6"0#1, )1 1?$/,$ !&/:171-

:1., 1,";(."$#02 ;"/&@$//(-. K#" ,"#$81%&2 /"'181)'"#$'93&,1. )1,", )1 )%&-

;/"/&5 %"+1#/&,1. 0"-181 -&/&0#$%0#.", )1," . :1'@/14 -$%$ /$ 2.'2$#02 0B$%14 

&7 &/#$%$01. & . :10#"#16/14 0#$)$/& /$ 17."6$/".  

J*3$0#.$//($ )%1+'$-( . #$,*3$$ B&/"/0&%1."/&$ 1+2;"#$'90#. L1/:" ./1-

02# 0+1& . .(:$'$/&& 810*:"%0#.$//(7 #%"/0B$%#1. /" .()1'/$/&$ B1/:1- 1+2;"-

#$'90#., /$ 0.2;"//(7 0 ",,*-*'&%*$-(-& &- 0%$:0#."-& 0&0#$-( PAYG. G$69 &:$# 

1 B&/"/0&%1."/&& 01?&"'9/(7 )$/0&4, )$/0&4 '981#/(- ,"#$81%&2- ('$#6&,"- & 

E"7#$%"-), %";'&6/(7 .&:1. )101+&4 & :%. I;-;" )10#12//14 /$0#"+&'9/10#& +5:-

@$#/14 0&#*"?&& .$'&6&/( #%"/0B$%#1. &; 81:" . 81: B1%-&%*5#02 /" *%1./$ /&-

@$ )'"/".  

N"&+1'$$ 2%,1 A#1 )%12.&'109 . 71:$ +5:@$#/181 ,%&;&0" 2000 8., ,18:" ;" 6 

-$02?$. 810#%"/0B$%#( CLJ!J +('& .(:$'$/( '&E9 . 1+U$-$ 56% 1# )'"/1.181 

*%1./2 (/")%&-$%, . 2/."%$ � 0%, . &5/$ � 15% 1# )'"/"). I 71#2 .1 .#1%1- )1-

'*81:&& )%1&;1E'1 )10#$)$//1$ *.$'&6$/&$ .(:$'2$-(7 0%$:0#., . ?$'1- ;" 81: 

&7 1+U$-, 018'"0/1 :"//(- 1+ &0)1'/$/&& +5:@$#", :10#&8 '&E9 53% 1# )'"/". F 

2001 8. 0 B1%-"'9/14 #16,& ;%$/&2 ;":1'@$//10#9 )1 .$'&6&/$ 810#%"/0B$%#" 1#-

0*#0#.*$#, 1:/",1, )1 1?$/,$ %*,1.1:0#." CLJ!J, :'2 .()1'/$/&2 )'"/" )1 810-

#%"/0B$%#* 6"0#9 0%$:0#. (1,1'1 20 -'/. '"%&) &;(-"$#02 &; )$/0&1//(7 .;/101. & 

)$%$:"$#02 L1/:* . ,"6$0#.$ #%"/0B$%#", 6#1 /"%*E"$# #$,*3$$ B&/"/0&%1."/&$ 

)$/0&1//(7 1+2;"#$'90#. L1/:".  

>%&.$:$//($ :"//($ 1 :&0?&)'&/$ )'"#$@$4 . CLJ!J, 810*:"%0#.$//(7 

#%"/0B$%#"7 & &0#16/&,"7 /$:1)1'*6$/&2 0%$:0#. .1 -/181- 1+U20/25# )10#12//1 

017%"/253*502 ;":1'@$//10#9 L1/:" )1 )'"#$@"- /"0$'$/&5. >%& A#1-, /$0-1#%2 

/" #1, 6#1 B&/"/01."2 0&#*"?&2 . L1/:$ . 2001 8. 0,'":(."'"09 +1'$$ +'"81)%&2#-

/1, 6$- . 2000 8., 1+U$- /",1)'$//14 ;":1'@$//10#& )1 )$/0&1//1-* 1+$0)$6$/&5 

8%"@:"/ 0*3$0#.$//1 0/&;&#9 /$ *:"'109.  

W1: /",1)'$/&2 & )18"E$/&2 A#&7 ;":1'@$//10#$4 .(8'2:$' 0'$:*53&- 1+%"-

;1-. H /",1)&.E&-02 . )%$:E$0#.*53&$ 81:( ;":1'@$//10#2- )1 )$/0&1//(- .(-

)'"#"- (77 -'/. '"%&) . I )1'*81:&& 2000 8. )%&+".&'109 $3$ 22 -'/. '"%&. >%& 

-&/&-"'9/14 0#"+&'&;"?&& 0&#*"?&& 0 )10#*)'$/&2-& . ".8*0#$ 2000 8. +('1 )%&-

/2#1 %$E$/&$ )18"0&#9 A#& «/1.($» ;":1'@$//10#& )1 )$/0&2- & .()'"6&."#9 . 
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2/."%2 2002 8. 
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0%1, #$,*3&$. D1'$$ 0#"%*5 ;":1'@$//10#9 +('1 %$E$/1 «;"-1%1;&#9». M:/",1 

)1::$%@&."#9 :&0?&)'&/* #$,*3$81 B&/"/0&%1."/&2 *:"."'109 /$:1'81, & /",1-

)&.E*502 . 2000 8. ;":1'@$//10#9 )18"0&#9 )%",#&6$0,& /$ *:"'109.  

S@$ . )$%.1- ,."%#"'$ 2001 8. )%1&;1E$' 0+14 . ",,*-*'&%1."/&& )'"#$@$4 . 

L1/:, & ;":1'@$//10#& )1 .()'"#"- )$/0&4 0/1." /"6"'& /"%"0#"#9. O" 9 -$02?$. 

2001 8. /",1)&'&09 /1.($ ;":1'@$//10#& )1 #$,*3&- .()'"#"- . 1+U$-$ 10 -'/. 

'"%&, ,1#1%($ :1+".&'&09 , /$)18"E$//(- ;":1'@$//10#2- )%1E'(7 '$# (90 

-'/.), #1 $0#9 01.1,*)/(4 1+U$- /",1)'$//14 ;":1'@$//10#& 010#".&' 1,1'1 100 

-'/. '"%&. V'2 0)%".,& 1#-$#&-, 6#1 A#" 0*--" A,.&."'$/#/" )%&-$%/1 .109-&-$-

026/1-* 1+U$-* %"071:1. B1/:". I#",, ,", +('1 )1,";"/1 .(E$, &0#16/&,1. :'2 

%$;,181 *.$'&6$/&2 (&'& :"@$ )%10#1 0#"+&'9/181 )1)1'/$/&2) B1/:" &, 0'$:1."-

#$'9/1, :'2 )18"E$/&2 ;":1'@$//10#$4 )1 )$/0&1//(- .()'"#"- CLJ!J )1," /$ 

)%10-"#%&."$#02. H%1-$ #181, . )10'$:/&$ -$02?( 2001 8. 017%"/2'&09 ;":$%@,& 

()%&-$%/1 :.*7-$026/($) . #$,*3$- B&/"/0&%1."/&& )$/0&1//181 1+$0)$6$/&2. 

K#1 0#".&# )1: .1)%10 /$ #1'9,1 .1;-1@/10#9 . 1+1;%&-14 )$%0)$,#&.$ :1+&#902 

0*3$0#.$//181 )$%$'1-" . )1'1@$/&&, 01;:".E$-02 . A#14 0B$%$, /1 & )$%0)$,#&-

.( .()1'/$/&2 ;"'1@$//181 . )'"/$ /" 2001 8. )18"E$/&2 20-25 -'/. '"%& ;":1'-

@$//10#&, /",1)'$//14 . 2000 8. F-$0#$ 0 #$-, . 2001 8. CLJ!J *:"'109 )18"0&#9 

;":1'@$//10#& )%1E'(7 '$# )1 .()'"#"- 0$-$4/(7 )101+&438. 

G"00-"#%&."2 &0#16/&,& /",1)'$/&2 ;":1'@$//10#$4 . 0&0#$-$ 01?&"'9/181 

1+$0)$6$/&2, -( )(#"'&09 )1,";"#9, 6#1 $$ /$0#"+&'9/10#9 � A#1 1#%"@$/&$ /$-

0#"+&'9/10#& +5:@$#/14 0&0#$-( 0#%"/( . ?$'1- & 6#1 -$7"/&;-( .10)%1&;.$:$-

/&2 A#14 /$0#"+&'9/10#& .1 .0$7 0.1&7 6$%#"7 017%"/25#02. F A#14 0&#*"?&& 0 

+1'9E14 0#$)$/95 10#1%1@/10#& 0'$:*$# 1?$/&."#9 )%$:)1'"8"$-*5 )$%$:"6* 

B*/,?&4 0+1%" .0$7 01?&"'9/(7 .;/101. "))"%"#* CLJ!J, #$- +1'$$, 6#1 %"/$$ 

0*3$0#.1.".E&4 :'2 A#181 . L1/:$ "))"%"# & /".(,& .1 -/181- *#%"6$/( & .05 

0&0#$-* )%&:$#02 01;:"."#9 ;"/1.1. >1)(#,& B1%0&%1."#9 A#& &;-$/$/&2 /$ #1'9,1 

/$ *,%$)2# B&/"/01.1$ )1'1@$/&$ 0&0#$-(, /1, 0,1%$$ .0$81, 0)%1.1?&%*5# /1.(4 

0+14 . ",,*-*'&%1."/&& :171:1. B1/:", 6#1 '&E9 *0*8*+&# 0&#*"?&5 & -1@$# %$;-

,1 *7*:E&#9 *0'1.&2 :'2 %$B1%-&%1."/&2 0&0#$-( . +*:*3$-. F 0&'* /")%2@$//1-

0#& +5:@$#" !&/B&/ )1," /$ 0,'1/$/ .0$%9$; %"00-"#%&."#9 .1;-1@/10#9 B&/"/-

0&%1."/&2 (71#2 +( . *0$6$//1- .&:$) /& )%$:'"8".E$402 . ,1/?$ 2000 8. )$/0&1/-

/(- B1/:1- )%18%"--( :&BB$%$/?&"?&& )$/0&4, /& )$%$71:" , #%$7*%1./$.14 

0&0#$-$ )$/0&1//181 1+$0)$6$/&239.  

                                        
38 H /"0#123$-* .%$-$/& 10#"'&09 /$)18"E$//(-& #1'9,1 ;":1'@$//10#& 1998 8. (1,1'1 2 

-'/. '"%&). M:/",1 )%& 1?$/,$ A#181 0'$:*$# &-$#9 . .&:*, 6#1  :1)1'/&#$'9/($ 0%$:0#." /" A#& 

?$'& +('& .(:$'$/( &; 8%"/#1. T.%1)$40,181 015;". 
39 !/1816&0'$//($ &/#$%.95 . !&/B&/$ C%*;&& . 1,#2+%$ 2000 8., " #",@$ &/#$%.95 0 ;"-$0-

#&#$'$- /"6"'9/&," +5:@$#/181 :$)"%#"-$/#" -&/&0#$%0#." Q. Y%:$'$'& . 1,#2+%$ 2001 8. 
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1.4.3. M%<+1=)$$+./2 5+ *#$%$.#"+-%$#J ,)<#'#$.;#C ./"%C+-0C  
# 5"+*#1%;/#6).;#C 5"+3"%,, 

G$;,1 /$8"#&./*5 1+3$0#.$//*5 1?$/,* .(;(."$# 010#12/&$ 0&0#$-( -$:&?&/-

0,181 1+0'*@&."/&2 /"0$'$/&2. Y"0#1 0%$:& /$0)$?&"'&0#1. -1@/1 *0'(E"#9 -/$-

/&$, 6#1 %$;,1$ 0/&@$/&$ 1+U$-" & ,"6$0#." -$:&?&/0,&7 *0'*8, )%",#&6$0,& )1-

.0$-$0#/"2 )'"#/10#9 #$7 *0'*8, ,1#1%($ :1'@/( )1 ;",1/* )%$:10#".'2#902 /"0$-

'$/&5 +$0)'"#/1, 0.2;"/( 0 ./$:%2$-14 0 1995 8. %$B1%-14. C'"./14 )%&6&/14 *:-

%*6"53$81 010#12/&2 A#14 0B$%( & )%",#&6$0,& )1'/14 :&0,%$:&#"?&& &:$& %$-

B1%-(, /" /"E .;8'2:, 2.'2$#02 7%1/&6$0,1$ /$:1B&/"/0&%1."/&$ A#14 0B$%( & 

/$)10'$:1."#$'9/10#9 ./$:%$/&2 1#:$'9/(7 A'$-$/#1. ;":*-"//14 %$B1%-(40.  

W%1/&6$0,&4 B&0,"'9/(4 ,%&;&0 '&E9 )1:6$%,/*' /$)%1:*-"//10#9 /")%".'$-

/&4 %$B1%-( . ;:%".117%"/$/&& � /$0#(,1.,* ,1/?$)?&& %$B1%-( 0 0*3$0#.*5-

3$4 01?&"'9/1-A,1/1-&6$0,14 0%$:14, 0 ;",1/1:"#$'9/(-& /1%-"-&, 0 )0&71'18&-

$4 /"0$'$/&2 & $81 :$/$@/(-& %$0*%0"-&, " 0"-1$ 8'"./1$, 0 B&/"/01.(-& .1;-

-1@/10#2-& 0#%"/(. I;/"6"'9/1 )%$:)1'"8"'109, 6#1 %$B1%-" ;:%".117%"/$/&2 

+*:$# )1'9;1."#902 E&%1,14 +5:@$#/14 )1::$%@,14. J :%*814 0#1%1/(, 10/1./14 

&:$$4 & 0#&-*'1- :'2 $$ /"6"'" +('1 01,%"3$/&$ +5:@$#/(7 ;"#%"# /" ;:%".1-

17%"/$/&$. J)%".$:'&.($ . 0.1$4 10/1.$ /"-$%$/&2 /$-$:'$//1 .0#*)&'& . 10#%1$ 

)%1#&.1%$6&$ 0 .1;-1@/10#2-& 0#%"/( 1+$0)$6&#9 B&/"/0&%1."/&$ :"@$ «*%$;"/-

/181» 1+U$-" -$:&?&/0,&7 *0'*8. >%1+'$-", 16$.&:/1, 010#1&# . #1-, 6#1 %$B1%-" 

;:%".117%"/$/&2 +('" /"6"#" )1 0*#& 1:/1.%$-$//1 0 /"6"'1- %(/16/(7 )%$1+%"-

;1."/&4, #1 $0#9 )1 0*3$0#.* . *0'1.&27, ,18:" 81.1%&#9 1 0,1'9,1-/&+*:9 0$%9$;-

/14 B&/"/01.14 & +5:@$#/14 0#"+&'9/10#& . C%*;&& +('1 )%$@:$.%$-$//1.  

F *0'1.&27 %";."'" 01.$#0,14 0&0#$-( ;:%".117%"/$/&2 ,1/?$)?&2 %$B1%-( 

)%$:*0-"#%&."'", 6#1 ;/"6&#$'9/*5 6"0#9 B&/"/0&%1."/&2 0&0#$-( .1;9-$# /" 0$-

+2 ?$/#%"'9/(4 +5:@$# (810#%"/0B$%# /" %$"'&;"?&5 0#%"71.(7, )%1B&'",#&6$-

0,&7 & :%*8&7 )%18%"--), 0%$:0#." ,1#1%181 +*:*# :1)1'/2#9 .;/10(, ",,*-*'&%*$-

-($ L1/:1- -$:&?&/0,181 0#%"71."/&2 (.)10'$:0#.&& 0#%"71.14 ,1-)"/&$4) ;" 

06$# 1#6&0'$/&4 71;240#.$//(7 1%8"/&;"?&4 (3%) & 8%"@:"/ (1%) :'2 B&/"/0&%1-

."/&2 )%18%"-- 1+2;"#$'9/181 -$:&?&/0,181 0#%"71."/&2. F B&/"/0&%1."/&$ 0&0-

#$-( +('& .,'56$/( #",@$ %"41//($ +5:@$#(, B&/"/0&%*53&$ -*/&?&)"'9/($ 

)%18%"--( . %"-,"7 *0#"/1.'$//181 -&/&-*-" . 2,5 '"%& /" :*E* /"0$'$/&2. 

F #$6$/&$ .0$81 %$B1%-$//181 )$%&1:" :&0?&)'&/" /"'181.(7 )'"#$@$4 /" 

/*@:( -$:&?&/0,181 0#%"71."/&2 +('" /$.(01,14, )10,1'9,* A#& .&:( 0+1%1. /$ 

+('& :'2 /"'181.(7 0'*@+ )%&1%&#$#/(-&. >1 :"//(- 0#%"71.14 ,1-)"/&&, 01.1-

,*)/(4 /$:1+1% 0#%"71.(7 0+1%1. (3%+1%) ;" 1995-1999 88. 010#".&' 13906 #(0. 

'"%&, &'& 20,8% 1# )'"/1.181 0+1%" 0%$:0#. ;" #1# @$ )$%&1: (66963 #(0. '"%&). F 

                                        
40 M)&0"/&$ ,1/?$)?&& %$B1%-( . 0B$%$ ;:%".117%"/$/&2 & +";1.14 07$-( B&/"/0&%1."/&2 

/1.14 0&0#$-( 0-.: J&/&?&/" I., S,. 016., " #",@$ J&/&?&/" I., L&0,"'9/"2 )1'&#&," & 1%8"/&;"-

?&2 0B$%( 810*:"%0#.$//(7 B&/"/01. C%*;&&, «I00'$:1."/&2 & "/"'&;», R 110, CASE � =$/#% 

01?&"'9/1-A,1/1-&6$0,&7 &00'$:1."/&4, F"%E".", 1997, 0. 28-30; J&/&?&/" I., Z%16&/90,& !., 

S,. 016., 0. 31-33. 
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1999 8. 01+0#.$//($ :171:( C10*:"%0#.$//14 -$:&?&/0,14 ,1-)"/&& (C!H) B",#&-

6$0,& 010#".&'& 16,1 -'/. '"%&, #1 $0#9 +('& )%1B&/"/0&%1."/( /" 67,1% 1# )'"-

/" (24 -'/. '"%&). F 2000 8., 018'"0/1 :"//(- 1+ &0)1'/$/&& 810+5:@$#", 1+U$- 

",,*-*'&%1."/&2 0%$:0#. -$:&?&/0,14 ,1-)"/&$4 . 10/1./1- 011#.$#0#.1."' 

0,1%%$,#&%1."//1-* )'"/*. >1 :"//(- !&/:171:1. (0-. >%&'1@$/&$ 1, #"+'. 4 

& 5), ;" 9 -$02?$. 2001 8. )1'1@$/&$ 01 0+1%1- /"'181. :'2 B&/"/0&%1."/&2 -$-

:&?&/0,14 0#%"71.14 ,1-)"/&& 0,'":(."'109 7*@$, 6$- . :%*8&7 01?&"'9/(7 B1/-

:"7 (88% 1# )'"/"). 

M:/",1 . $3$ +1'9E$4 -$%$, /$@$'& /$:1+1% 0#%"71.(7 0+1%1., :$0#"+&'&;&-

%*$# 0&#*"?&5 . 1#%"0'& /&;,"2 :&0?&)'&/" .(:$'$/&2 810*:"%0#.$//(7 #%"/0-

B$%#1.. N",1)'$/&$ ;":1'@$//10#& )1 #%"/0B$%#"- &:$# 0 1994 8., & ;" A#1# )$%&-

1: (:1 1999 8. .,'56&#$'9/1) 010#".&'1 57254,6 #(0. '"%& )%& )'"/1.1- 1+U$-$ 

#%"/0B$%#1. ;" A#1# )$%&1: 123971,2 #(0. '"%& (#.$. 46,2% 1# )'"/1.181 *%1./2). F 

1999 8. 1+U$- +5:@$#/181 #%"/0B$%#" . ,1-)"/&5 +(' )%1B&/"/0&%1."/ '&E9 /" 

45,5%, . #1- 6&0'$ 0#%"71.($ )%18%"--( � /" 64% )'"/1.14 .$'&6&/( #%"/0B$%-

#", )%1B&'",#&6$0,&$ � /" 24,4%, " 10#"'9/($ )%18%"--( � /" 41%. 

F 2000 8., )1 :"//(- 1+ &0)1'/$/&& 810+5:@$#", 810B&/"/0&%1."/&$ )%1B&-

'",#&6$0,&7 )%18%"-- 010#".&'1 '&E9 52% 1# )'"/" ()%& A#1- .0$ 0%$:0#." )1E'& 

/" '&,.&:"?&5 )10'$:0#.&4 0#&7&4/(7 +$:0#.&4, #18:" ,", )1 10#"'9/(- )%1B&-

'",#&6$0,&- )%18%"--"- B&/"/0&%1."/&2 /$ +('1 .1.0$); )1 810*:"%0#.$//1-* 

#%"/0B$%#* -$:&?&/0,14 ,1-)"/&& (/" 0#%"71.($ '$6$+/($ )%18%"--() +('1 .(-

:$'$/1 '&E9 66% 1# )'"/1.(7 0%$:0#. ()%& A#1- /$1+71:&-1 )1-/&#9, 6#1 )'"/ 

+(' 0,1%%$,#&%1."/). F %$;*'9#"#$ )%",#&6$0,& /& )1 1:/14 &; )%18%"-- 1+U$- 

810B&/"/0&%1."/&2 /$ :10#&8"' )'"/". M01+$//1 ;/"6&#$'9/($ ;":1'@$//10#& 

0B1%-&%1."'&09 )1 B&/"/0&%1."/&5 )%18%"-- -$:&?&/0,181 1+0'*@&."/&2 :$#$4 

:1 3-7 '$#, )1 )%18%"--"- 1+0'*@&."/&2 +$%$-$//(7 @$/3&/, )1 )%18%"--"- -$-

:&?&/0,14 )1-13& :$#2- :1 16 '$# . 0$'90,14 -$0#/10#& & . .(01,181%/(7 %"4-

1/"7, " #",@$ )1-13& )1@&'(- '&?"-. 

J'$:0#.&$- /$:1B&/"/0&%1."/&2 )%18%"-- 0#"/1.2#02 ;":1'@$//10#& -$:&-

?&/0,&7 *6%$@:$/&4 )1 *@$ )%$:10#".'$//(- /"0$'$/&5 *0'*8"-, )1 ,1--*/"'9-

/(- )'"#$@"- -$:&?&/0,&7 *6%$@:$/&4 & #.:. F 0.2;& 0 A#&- 01 0#1%1/( !POJO & 

-$:&?&/0,14 ,1-)"/&& )12.'25#02 )%$:'1@$/&2 )%1&;.$0#& /"'181.(4 .;"&-1;"-

6$# ;":1'@$//10#$4 -$:&?&/0,&7 *6%$@:$/&4 . 06$# )18"E$/&2 ;":1'@$//10#& )1 

+5:@$#/1-* B&/"/0&%1."/&5. 

I; )%&.$:$//(7 .(E$ )1,";"#$'$4 0'$:*$#, 6#1 /" )%",#&,$ /" )%1#2@$/&& 

.0$7 %$B1%-$//(7 '$# 1#%"0'9 &0)(#(."'" 7%1/&6$0,1$ /$:1B&/"/0&%1."/&$, & 

B",#&6$0,& 0&0#$-", &-$2 B1%-"'9/1 0#%"71.14 7"%",#$%, %"+1#"'" +$; 8"%"/#&4 

)1'*6$/&2 0%$:0#.. H1/$6/1, /$*:"6" %$B1%-( 0.2;"/" 01 -/18&-& 1%8"/&;"?&1/-

/(-& & )1'&#&6$0,&-& B",#1%"-&. P$- /$ -$/$$, 1#0*#0#.&$ B&/"/01.14 +";( :'2 

)%1.$:$/&2 %$B1%-( )%&.$'1 , #1-*, 6#1 B1%-"'9/1 %$B1%-&%1."//"2 1#%"0'9 

%"+1#"$# ,%"4/$ /$ABB$,#&./1 & )1 0*3$0#.* 1%&$/#&%*$#02 '&E9 /" )%$:10#".-

'$/&$ )'"#/(7 *0'*8 /"0$'$/&5.  
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G$E$/&$ )%1+'$-( 7%1/&6$0,181 /$:1B&/"/0&%1."/&2 1#%"0'&, 16$.&:/1, '$-

@&# . 0B$%$ %";%"+1#,& %$"'9/(7 )'"/1. $$ B&/"/0&%1."/&2. V1 /"0#123$81 .%$-

-$/& :$40#.*$# )%",#&,", . 011#.$#0#.&& 0 ,1#1%14 ;"2.,& !POJO & -$:&?&/0,14 

,1-)"/&& /" B&/"/0&%1."/&$ )'"/&%*$-181 1+U$-" *0'*8, ,", )%".&'1, /$ *6&#(-

."5#02 . )1'/14 -$%$ )%& %"06$#$ !&/B&/1- )'"/1.181 1+U$-" #%"/0B$%#", " )1-

0#12//($ ,1%%$,#&%1.,& )'"/1.(7 +5:@$#/(7 )1,";"#$'$4 . #$6$/&$ 81:" . 0#1-

%1/* 01,%"3$/&2 $3$ +1'9E$ :$0#"+&'&;&%*5# B&/"/01.*5 0&#*"?&5 1#%"0'&. 

F1;-1@/1, . 0'1@&.E&702 *0'1.&27 +1'$$ %"?&1/"'9/(- +(' +( :"@$ ."%&"/# 

)'"/&%1."/&2 %"071:1. 1# %$"'9/1 .1;-1@/181 *%1./2 B&/"/0&%1."/&2, )%$@:$ 

.0$81 1# #181 *%1./2 810*:"%0#.$//181 #%"/0B$%#", ,1#1%(4 -1@$# +(#9 %$"'9/1 

.(:$'$/ . #$,*3$- +5:@$#/1- 81:*. F-$0#$ 0 #$-, #",14 )1:71: 1;/"6"' +(, 6#1 

&;/"6"'9/1 0'$:1."'1 +( )%&;/"#9 /"+1% B&/"/0&%*$-(7 ;" 06$# 810*:"%0#.$//(7 

0%$:0#. )%18%"-- &;'&E/$ E&%1,&- & /$ 011#.$#0#.*53&- 01.%$-$//(- .1;-1@-

/10#2- 810*:"%0#.". < A#1# E"8 #%$+*$# 1)%$:$'$//14 )1'&#&6$0,14 %$E&-10#& & 

81#1./10#& )%&;/"#9 1E&+16/10#9 -/18&7 )1)*'&0#0,&7 %$E$/&4 )1 %"0E&%$/&5 

010#"." )%18%"--, )%&/&-".E&702 . )10'$:/&$ 81:(. 

 
* * 

* 
 

J#1'9 )1:%1+/"2 7"%",#$%&0#&," 010#12/&2 #$,*3$81 B&/"/0&%1."/&2 810*:"%-

0#.$//181 +5:@$#" & )%",#&,& $81 +"'"/0&%1."/&2 /$ 2.'2$#02 0"-1?$'95. N",1)-

'$//($ ;":1'@$//10#&, /"%2:* 0 /$0#"+&'9/10#95 +5:@$#/(7 )10#*)'$/&4, :1-

)1'/&#$'9/1 1#2813"5# +5:@$# & :$'"5# $81 $3$ +1'$$ *2;.&-(-, .(/*@:"2 )%1-

.1:&#9 $81 $@$81:/($ ,1%%$,#&%1.,&. < )10,1'9,*, ,", +('1 )1,";"/1, ;/"6&#$'9-

/"2 6"0#9 +5:@$#" 0.2;"/" 0 B&/"/0&%1."/&$- 0"-(7 /"0*3/(7 /*@:, )%$@:$ .0$-

81 01?&"'9/181 7"%",#$%", /$*0#146&.10#9 #$,*3$81 B&/"/0&%1."/&2 /$&;+$@/1 

0#"/1.&#02 #1%-1;1- :'2 )%1.$:$/&2 %$B1%- 01?&"'9/14 0B$%( & 1)#&-&;"?&& 

01?&"'9/(7 %"071:1..  

>1A#1-* 6%$;.(6"4/1 ."@/1, .1 &;+$@"/&$ /",1)'$/&2 /1.(7 ;":1'@$//10#$4 

)1 .0$-* ,%*8* B&/"/0&%1."/&2 01?&"'9/(7 /*@:, )1.(0&#9 ,"6$0#.1 )'"/&%1."-

/&2 +5:@$#/(7 )1,";"#$'$4 & )%&.$0#& 1+U$- )'"/&%*$-(7 , B&/"/0&%1."/&5 

?$'$4 0 %$"'9/1 .(:$'2$-(-& /" A#1 0%$:0#."-&. V'2 )1.(E$/&2 0#"+&'9/10#& 

#$,*3$81 B&/"/0&%1."/&2 ?$'$011+%";/1 +('1 +( «;"-1%1;&#9» /",1)'$//($ ;"-

:1'@$//10#&, 1B1%-&. &7, /")%&-$%, ,", :1'810%16/($ :1'81.($ 1+2;"#$'90#.", 0 

#$-, 6#1+( )1)(#"#902 /" 10/1.$ )10#$)$//14 0#"+&'&;"?&& 0&#*"?&& 0 )%&.'$6$-

/&$- :171:1. /"'":&#9 /1%-"'9/(4 )'"/1-$%/(4 +5:@$#/(4 )%1?$00, /$ 10'1@-

/22 $81 :1)1'/&#$'9/1 0#%$-'$/&$- 0/&;&#9 :1'81.1$ +%$-2 ;" 06$# 01;:"/&2 /1-

.(7 :$B&?&#1.. 

J'$:*$# )%&;/"#9, 6#1 .(01,"2 0#$)$/9 /$0#"+&'9/10#& B&/"/01.14 & +5:@$#-

/14 0&0#$-( 0#%"/( $3$ . #$6$/&$ :10#"#16/1 )%1:1'@&#$'9/181 .%$-$/& +*:$# 

.(;(."#9 /",1)'$/&$ /1.(7 ;":1'@$//10#$4, . #1- 6&0'$ & . 01?&"'9/14 0B$%$. 

V'2 -&/&-&;"?&& /$8"#&./(7 )1'&#&6$0,&7 )10'$:0#.&4 ?$'$011+%";/1 +('1 +( 
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;"%"/$$ 1)%$:$'&#9 )1%2:1, (&, .1;-1@/1, 0%1,&) &7 )18"E$/&2. F /"0#123$$ @$ 

.%$-2, )1 0.&:$#$'90#.* 1#.$#0#.$//(7 %"+1#/&,1. !&/B&/", )18"E$/&$ ;":1'-

@$//10#& ;".&0&# 1# 0#$)$/& .'&2/&2 8%*)), '1++&%*53&7 &/#$%$0( #$7 &'& &/(7 

1+3$0#.$//(7 0'1$. &'& 1%8"/&;"?&4, )10,1'9,* 20/1, 6#1 .$09 )'"/1.(4 1+U$- 

)18"E$/&2 .0$ %"./1 .()1'/$/ /$ +*:$#.  

N" )%",#&,$ . +5:@$#/1- )'"/&%1."/&& 10#"#1, ;":1'@$//10#& )1 .0$- 0#"#9-

2- )%171:&# $:&/14 0#%1,14 +$; %"0E&B%1.,& /")%".'$/&4 %"071:1."/&2 0%$:0#., 

)%&6$- A#" 0#%1," 01:$%@&# #1'9,1 #1# 10#"#1,, ,1#1%(4 )'"/&%*$#02 )18"0&#9 . 

:"//1- 81:*. T0'& 0%$:0#." /" A#& ?$'& /$ )'"/&%1."'&09, #1 ;":1'@$//10#9 10#"-

$#02 #1'9,1 . 0#"%1- +5:@$#$ & )1 /1.1-* +5:@$#* /$ )%171:&#. >1A#1-* . 0'*6"$ 

0#"%(7 ;":1'@$//10#$4 6"0#1 #%*:/1 1)%$:$'&#9, ,",&$ &; /&7 *@$ +('& )18"E$-

/(, " ,",&$ $3$ /$ +('& )%1B&/"/0&%1."/(. F 0'*6"$ %"071:1. 01?&"'9/181 7"-

%",#$%" A#1 101+$//1 0)%".$:'&.1 :'2 ;":1'@$//10#$4 )1 810*:"%0#.$//1-* B&-

/"/0&%1."/&5 )%18%"-- -$:&?&/0,181 1+0'*@&."/&2. >18"E$/&$ 0#"%(7 ;":1'-

@$//10#$4 )1 )$/0&2- & )101+&2- 0.2;"/1 #1'9,1 0 #$-, 6#1 A#& 0#"#9& 2.'25#02 

«;"3&3$//(-&» &, 0'$:1."#$'9/1, 1/& )'"/&%1."'&09 , )18"E$/&5 . 16$%$:/(7 

81:"7. D1'$$ #181, )1," /$# & -$#1:&,& *6$#" 0#"%(7 ;":1'@$//10#$4, &7 &/:$,0"-

?&&.  

F !&/B&/$ C%*;&& &:$2 )$%$1B1%-'$/&2 0#"%(7 ;":1'@$//10#$4 . :1'810%16-

/($ :1'81.($ 810*:"%0#.$//($ 1+2;"#$'90#." . )%&/?&)$ .0#%$6"$# )1/&-"/&$, 

101+$//1 . 0.$#$ 10#%181 . /"0#123$$ .%$-2 )1'&#&6$0,181 ;.*6"/&2 A#14 )%1+'$-

-(. >%$:'"8"$#02, ,%1-$ #181, )%1:1'@&#9 )%&-$/$//*5 . 2001 8. )%",#&,* 010#".-

'$/&2 )$%$6/2 )$%.116$%$:/181 B&/"/0&%1."/&2 -$%1)%&2#&4, )1 ,1#1%(- +('& 

/",1)'$/( ;":1'@$//10#&, $0'& :171:( +*:*# +1'9E$ ;")'"/&%1."//(7, 0 %";+&.-

,14 )1 .&:"- ;":1'@$//10#$4.  

H", +('1 )1,";"/1, ."@/(- &0#16/&,1- /"%"0#"/&2 ;":1'@$//10#$4 2.'2$#02 & 

/$:10#"#16/1 6$#,1$ 1)%$:$'$/&$ )%". & 1#.$#0#.$//10#$4 %";'&6/(7 *%1./$4 

.'"0#& � -$0#/(7 1%8"/1. .'"0#& . %"41/"7 & ?$/#%"'9/181 ;."/". K#1 )%$@:$ .0$-

81 1#/10&#02 , .;"&-1:$40#.&5 +5:@$#1. A#&7 :.*7 *%1./$4. K#& .1)%10( #%$+*5# 

/$-$:'$//181 %";%$E$/&2, 101+$//1 . 0.2;& 0 #$-, 6#1 '18&," 10/1./(7 /")%".'$-

/&4 %$B1%-&%1."/&2 01?&"'9/14 0B$%( . C%*;&& B",#&6$0,& '$@&# . %*0'$ )%1-

?$001. :$?$/#%"'&;"?&& & 010#1&# . 01,%"3$/&& 810*:"%0#.$//(7 %"071:1. /" /*-

@:( -$0#/181 %";.&#&2 & . )$%$:"6$ &7 B&/"/0&%1."/&2 /" -$0#/(4 *%1.$/9. M:-

/",1 ,1/,%$#/(7 )1:71:1. , )1.(E$/&5 )%1;%"6/10#& & ?$'$.181 &0)1'9;1."/&2 

0%$:0#. . -$0#/(7 +5:@$#"7 )1," /$ )%10-"#%&."$#02.  

1.5. P+",#"+-%$#) :%;+$+<%/)12$+B 4%:0 ")*+", .+'#%12$+3+ 
+4).5)6)$#7, ./"%C+-%$#7 # +4.19=#-%$#7 $%.)1)$#7 

O":"6" B1%-&%1."/&2 ;",1/1:"#$'9/14 10/1.( :'2 /1.14 0&0#$-( 01?&"'9/181 

1+$0)$6$/&2 & 1+0'*@&."/&2, ,1#1%"2 011#.$#0#.1."'" +( /"%1@:"53&-02 %(/16-

/(- 1#/1E$/&2-, 0#".&#02 . C%*;&& 0 0"-181 /"6"'" )%1.$:$/&2 0&0#$-/(7 %$-

B1%-. M:/",1 /" /"6"'9/1- A#")$ 0#"+&'&;"?&& -/18&$ &; 0*3$0#.1.".E&7 #18:" . 
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;",1/1:"#$'90#.$ *;,&7 -$0# /$ -18'& +(#9 011#.$#0#.*53&- 1+%";1- 1#%$8*'&%1-

."/( & . 0&'* /$7."#,& ,."'&B&?&%1."//(7 ,":%1., & . 0&'* /$%";.&#10#& -/18&7 

)%1?$001., )%1&071:&.E&7 . 01?&"'9/14 0B$%$. >1A#1-* 6"0#&6/1 &0)1'9;1."'"09 

;",1/1:"#$'9/"2 +";", */"0'$:1."//"2 1# 01.$#0,181 )$%&1:". G$69, . 6"0#/10#&, 

&:$# 1 )$/0&1//1- 1+$0)$6$/&& & 1 #%*:1.1- ;",1/1:"#$'90#.$ (HO1P & ;",1/ 1 ;"-

/2#10#&). 

F-$0#$ 0 #$-, )16#& 0%";* @$ /"6"'"09 %"+1#" (0 *6"0#&$- -$@:*/"%1:/(7 A,0-

)$%#1.) )1 %";%"+1#,$ ,1/?$)?&4 & ./$:%$/&5 1#:$'9/(7 A'$-$/#1. /1.14, %(-

/16/14 0&0#$-( 01?&"'9/181 1+0'*@&."/&2. G$69 )%$@:$ .0$81 &:$# 1 %$B1%-&%1-

."/&& -$:&?&/0,181 1+0'*@&."/&2 & 1 01;:"/&& &/0#&#*#1., %$8*'&%*53&7 %(/1, 

#%*:" (D&%@& #%*:" & L1/:" ;"/2#10#&). M:/",1 A#& /1.($ A'$-$/#( 0&0#$-( /$ 

-18'& . /$1+71:&-1- 1+U$-$ & ABB$,#&./1 .()1'/2#9 0.1& B*/,?&& &;-;" ,%"4/$ 

18%"/&6$//(7 -"0E#"+1. B&/"/0&%1."/&2 & /$011#.$#0#.&2 ./$:%2$-(7 %$E$/&4 

%$"'9/1-* 010#12/&5 01?&"'9/1-A,1/1-&6$0,14 0%$:(. M/& 0,1%$$ 0#"'& .$7"-& 

/1.14 +*:*3$4 0&0#$-( ;")":/1$.%1)$40,181 #&)", 0,1/0#%*&%1."//(-& ,", +( 

«/" .(%10#». M:/1.%$-$//1 *@$ . 1994-1995 88. . !&/&0#$%0#.$ #%*:" & 01?&"'9-

/181 1+$0)$6$/&2 )%$:)%&/&-"'&09 )1)(#,& %";%"+1#,& /1%-"#&./(7 :1,*-$/#1., 

%$8*'&%*53&7 %"06$#( )1#%$+&#$'90,181 (01?&"'9/181) -&/&-*-", -&/&-"'9/14 

;"%"+1#/14 )'"#(, ;"%"+1#/14 )'"#( %"+1#/&,1. +5:@$#/14 0B$%( & :%. M:/",1 

)1 )1/2#/(- )%&6&/"- #",&$ :1,*-$/#( /$ -18'& . #1# )$%&1: +(#9 )%&/2#( & 

0#"#9 &/0#%*-$/#"-& )%1.1:&-(7 810*:"%0#.1- 01?&"'9/(7 -$%1)%&2#&4. 

V1 /"0#123$81 .%$-$/& B*/,?&1/&%1."/&$ 01?&"'9/14 0B$%( 6"0#&6/1 B1%-

-"'9/1 %$8*'&%*$#02 ;",1/"-&, :$40#.1.".E&-& $3$ . )%$:E$0#.*53&4 %$B1%-"- 

(01.$#0,&4) )$%&1:, " ,1%%$,#&%1.," A#181 ;",1/1:"#$'90#." 10*3$0#.'2$#02 8'".-

/(- 1+%";1- 0 )1-1395 *,";1. )%$;&:$/#". P",, *,";"-& )%$;&:$/#" 0 1 2/."%2 

1997 8. +('& ..$:$/( 0$-$4/($ )101+&2, )%"." /" )1'*6$/&$ & .$'&6&/" ,1#1%(7 

/$1:/1,%"#/1 ,1%%$,#&%1."'&09, '981#( )1 ,1--*/"'9/(- )'"#$@"- :'2 /$,1#1-

%(7 ,"#$81%&4 /"0$'$/&2, +$0)'"#/1$ -$:&?&/0,1$ 1+0'*@&."/&$ /$&-*3&7 8%"@-

:"/, /$,1#1%($ :%*8&$ .&:( )1-13&. 

>%".1.($ /1%-( 01?&"'9/181 1+$0)$6$/&2 & 1+0'*@&."/&2, *#.$%@:$//($ 

)"%'"-$/#1- %$0)*+'&,&, /$-/1816&0'$//( & )1," /$ B1%-&%*5# 0&0#$-(. V$40#-

.*53$$ . A#14 0B$%$ /1.1$ ;",1/1:"#$'90#.1 %$8*'&%*$# '&E9 1#:$'9/($ .&:( 

)1-13&, 6"0#1 &-$53&$ '1,"'9/1$ ;/"6$/&$ (0-. >%&'1@$/&$ 2). P",, . %$B1%-

-$//(4 )$%&1: )"%'"-$/# ..$' #",&$ /1.($ .&:( )1-13&, ,",, /")%&-$%, )$/0&& 

& )101+&2 :'2 &/."'&:1. .14/( & )%&%"./$//(7 , /&- ,"#$81%&4 (;",1/( «M 01?&-

"'9/14 ;"3&#$ &/."'&:1.» 1995 8., «M 01?&"'9/14 ;"3&#$ 0$-$4, 6'$/( ,1#1%(7 

)10#%":"'& &'& )18&+'& ;" #$%%&#1%&"'9/*5 ?$'10#/10#9 C%*;&&» 1996 8.) )$/0&& 

& )101+&2 :'2 '&?, %$)%$00&%1."//(7 &'& )10#%":".E&7 . 81:( J1.$#0,14 .'"0#& 

(;",1/( «M 01?&"'9/14 ;"3&#$ %$)%$00&%1."//(7 '&?» 1997 8., «M 01?&"'9/14 ;"-

3&#$ '&?, )10#%":".E&7 . 01+(#&27 9 ")%$'2 1989 8. & 6'$/1. &7 0$-$4» 1999 8., 

«M 01?&"'9/14 )1::$%@,$ *6"0#/&,1. '&,.&:"?&& )10'$:0#.&4 "."%&& /" Y$%/1-

+('90,14 <KJ & :%*8&7 8%"@:"/0,&7 & .1$//(7 "#1-/(7 1+U$,#"7 & 6'$/1. &7 0$-

-$4» 2000 8.), )$/0&& .1$//10'*@"3&- (;",1/( «M .$#$%"/"7 .14/( & .11%*@$/-
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/(7 0&'» 1995 8., «M )$/0&1//1- 1+$0)$6$/&& '&?, :$-1+&'&;1."//(7 &; %2:1. 

.11%*@$//(7 0&' & 1%8"/1. 17%"/( )%".1)1%2:," & 6'$/1. &7 0$-$4» 1996 8.) & 

/$,1#1%($ :%*8&$.  

>$/0&1//1$ 1+$0)$6$/&$ B1%-"'9/1 :1 /"0#123$81 .%$-$/& %$8*'&%*$#02 $3$ 

01.$#0,&- ;",1/1-, 71#2 /& 1:/" &; )%$@/&7 /1%- 0$81:/2 *@$ /$ :$40#.*$#, " &7 

,1%%$,#&%1.,* . 011#.$#0#.&& 0 01.%$-$//(- )1'1@$/&$- & #$,*3&-& /*@:"-& 

1+$0)$6&."5# *,";( )%$;&:$/#". T3$ 0 1995 8. &:*# %";81.1%( 1 /$1+71:&-10#& 

%";%"+1#,& /1.181 )$/0&1//181 ;",1/1:"#$'90#.". M:/",1 )10#12//"2 :$B&?&#-

/10#9 810*:"%0#.$//(7 B&/"/01. &, . 6"0#/10#&, )$/0&1//181 B1/:", 0'1@/1$ A,1-

/1-&6$0,1$ )1'1@$/&$ /$ )1;.1'2'& .0$%9$; 81.1%&#9 1 ,1%$//1- %$B1%-&%1."-

/&& )$/0&1//181 1+$0)$6$/&2, 71#2 )%1$,#( #",181 %$B1%-&%1."/&2 & %";%"+"#(-

."'&09. I; /1.(7 ;",1/1:"#$'9/1 ;",%$)'$//(7 /1%- . A#14 0B$%$ -1@/1 /";."#9 

#1'9,1 ;",1/ «M /$810*:"%0#.$//1- )$/0&1//1- 0#%"71."/&&» (1998 8.), )%&-$/$-

/&$ ,1#1%181 /" )%",#&,$ )1," )%1+'$-"#&6/1.  

M#/10&#$'9/1 +1'$$ )%1%"+1#"//(- .(8'2:&# ;",1/1:"#$'9/1$ 1+$0)$6$/&$ 

%$B1%-( . 0B$%$ ;:%".117%"/$/&2, %$8*'&%*$-1$ /$0,1'9,&-& ;",1/"-&: «M /"'1-

8"7, B1%-&%*53&7 +5:@$# -$:&?&/0,181 0#%"71."/&2 /"0$'$/&2» (1995 8.); «M 

-$:&?&/0,1- 0#%"71."/&&» (1997 8.); «M ;:%".117%"/$/&&» (1997 8.) & :%., " #",@$ 

;",1/1:"#$'90#.1, %$8*'&%*53$$ )1'1@$/&$ +$@$/?$.: «M .%$-$//1 )$%$-$3$/-

/(7 '&?"7» (1996 8.); «M +$@$/?"7» (1998 8.).  

M#%(.16/10#9 & 0'"+"2 .;"&-1*.2;"//10#9 ;",1/1:"#$'9/181 1+$0)$6$/&2, " 

#",@$ B1%-"'9/1$ :$40#.&$ -/18&7 *0#"%$.E&7 /1%- /$ )1;.1'25# &7 &0)1'9;1-

."#9 /" )%",#&,$ :'2 %";%$E$/&2 ,1/,%$#/(7 )%1+'$-; . %2:$ 0'*6"$. :$40#.*5-

3&$ /1%-( .0#*)"5# . )%1#&.1%$6&$ 0 %$"'9/14 )%",#&,14 , 6#1 )%&.1:&# , *3$--

'$/&5 )%". 8%"@:"/. K#1 101+$//1 2%,1 )%12.'2$#02 . 0B$%$ %$8*'&%1."/&2 %(/," 

#%*:" & #%*:1.(7 1#/1E$/&4. O",1/1:"#$'9/"2 /$1+$0)$6$//10#9 A#14 0B$%( & 

+$;:$40#.$//10#9 1%8"/1. ,1/#%1'2 0#"/1.2#02 1:/&- &; &0#16/&,1. 017%"/$/&2 

18%1-/14 /$'$8"'9/14 ;"/2#10#&, -"001.181 /"%*E$/&2 )%". /"$-/(7 %"+1#/&,1., 

)%1&;.1'" %"+1#1:"#$'$4 & #.:. G$69 &:$# 1 #1-, 6#1 A#& .1)%10( . C%*;&& :1 /"-

0#123$81 .%$-$/& %$8*'&%*$# HO1P JJJG (1# 1973 8.), " #",@$ :1 0"-181 )10'$:/$81 

.%$-$/& � ;",1/ 1 ;"/2#10#& (1991 8.). >%& 1#0*#0#.&& @$ ;",1/1:"#$'9/181 %$8*-

'&%1."/&2 1+3&7 .1)%101. /$ -18*# :$40#.1."#9 & #",&$ /1.($ )%&/2#($ )"%'"-

-$/#1- ;",1/1:"#$'9/($ ",#(, ,", «M ,1''$,#&./(7 #%*:1.(7 018'"E$/&27» 

(1997 8.) & «M %";%$E$/&& ,1''$,#&./(7 #%*:1.(7 0)1%1.» (1998 8.).  

J,";"//1$ )1;.1'2$# 0:$'"#9 .(.1: 1 #1-, 6#1 . 01.%$-$//1- 0.1$- .&:$ ;",1-

/1:"#$'90#.1, %$8*'&%*53$$ 01?&"'9/1$ 1+$0)$6$/&$ & 1+0'*@&."/&$ /"0$'$/&2, 

)1," /$ #1'9,1 0'"+1 1%&$/#&%1."/1 /" 01;:"/&$ &/0#&#*?&1/"'9/14 +";( :'2 +*-

:*3$4 %$B1%-(, /1 & .$09-" 1#%(.16/1 . 1#/1E$/&& %$8*'&%1."/&2 0$81:/2E/&7 

/"0*3/(7 )%1+'$-. 

F-$0#$ 0 #$- %"+1#" . /")%".'$/&& *%$8*'&%1."/&2 #%*:1.181 ;",1/1:"#$'90#-

." . 2000 8. ",#&.&;&%1."'"09. H /"0#123$-* .%$-$/& /" )1:81#1.'$//(4 . !POJO 

)%1$,# /1.181 #%*:1.181 ,1:$,0" )1'*6$/( ;"-$6"/&2 !MP & .$:$#02 $81 :1%"+1#-

,". >%&/2# )"%'"-$/#1- & 0 2002 8. :1'@$/ .0#*)&#9 . 0&'* ;",1/ «M ;"/2#10#&», 
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,1#1%(4 1%&$/#&%1."/ /" ",#&./*5 )1'&#&,* /" %(/,$ #%*:", /" '$8"'&;"?&5 ;"-

/2#10#& "%-&& /$;"%$8&0#%&%1."//(7 0$81:/2 +$;%"+1#/(7, /" 0#&-*'&%1."/&$ 

%";.&#&2 -"'181 & &/:&.&:*"'9/181 )%$:)%&/&-"#$'90#." (0-. %";:$' 2.1).  

F )10'$:/&$ 81:( ",#&.&;&%1."'"09 %"+1#" . %"-,"7 011#.$#0#.*53&7 .$-

:1-0#. )1 %";%"+1#,$ ;",1/1)%1$,#1. %$B1%-( )$/0&1//14 0&0#$-(, 0&0#$-( 01-

?&"'9/14 ;"3&#( & :%. F /"0#123$$ .%$-2 . CLJ!J %";%"+1#"/( ;",1/1)%1$,#( 

«M 01?&"'9/1- 0#%"71."/&& . C%*;&&», «M 810*:"%0#.$//(7 )$/0&27», " #",@$ «M 

0&0#$-$ )$%01/&B&?&%1."//181 *6$#" 8%"@:"/». K#& :1,*-$/#( )%$:0#".'25# 01-

+14 )",$# ;",1/1., 1#,%(."53&7 %$B1%-&%1."/&$ )$/0&1//14 0&0#$-(. M:/",1 &7 

)%&/2#&$ )"%'"-$/#1-, " #$- +1'$$ /"6"'1 ./$:%$/&2 10#"$#02 :$'1- +*:*3$81. F 

+'&@"4E$$ @$ .%$-2 )%$:)1'"8"$#02 '&E9 01;:"#9 /$,1#1%($ )%$:)10(',& :'2 

+*:*3$81 %$B1%-&%1."/&2. V'2 A#181 . L1/:$ )1:81#1.'$/ )%1$,# *,";" )%$;&:$/-

#" 1 )$%$:"6$ L1/:* )1'/1-16&4 /" 0+1% & ",,*-*'&%1."/&$ .0$7 0#%"71.(7 01?&-

"'9/(7 .;/101. & 1 )%$1+%";1."/&& CLJ!J . 0#%"71.*5 ,1-)"/&5, 0#%"7*53*5 

.0$ 8%*))( 01?&"'9/(7 %&0,1..  

N" 01;:"/&$ ,1-)'$,0/14 10/1.( :'2 %$B1%-&%1."/&2 0&0#$-( 01?&"'9/181 

1+$0)$6$/&2 1%&$/#&%1."/( #",@$ %";%"+1#"//(4 . :$)"%#"-$/#$ 01?&"'9/14 )1-

-13& !POJO )",$# :1,*-$/#1. «>%&1%&#$#( 01?&"'9/14 )1'&#&,&», . ,1#1%(4, . 

6"0#/10#& .71:2# ;",1/1)%1$,#( 1 «J&0#$-$ 01?&"'9/14 )1-13&», «M 01?&"'9/14 

)1'&#&,$», «M 01?&"'9/14 0'*@+$ & 01?&"'9/1- %"+1#/&,$». K#& :1,*-$/#( )%$:-

0#".'25# 01+14 )1)(#,* 0B1%-&%1."#9 &/0#&#*?&1/"'9/*5 10/1.* /1.14 01?&"'9-

/14 )1'&#&,& 810*:"%0#.". F /&7 ;"'1@$/1 B1%-&%1."/&$ #",14 0&0#$-( 01?&"'9-

/14 ;"3&#(, ,1#1%"2 *@$ 1%&$/#&%1."/" /" )$%0)$,#&.* & /" /1.($ A,1/1-&6$0,&$ 

%$"'&&. N1."2 0&0#$-" )%$:*0-"#%&."$# %";.$:$/&$ 01?&"'9/(7 B*/,?&4 1%8"/1. 

%";'&6/(7 *%1./$4, *,%$)'$/&$ /&;1.181 ;.$/" 01?&"'9/14 )1'&#&,& � 01?&"'9-

/181 ?$/#%" � /" -$0#"7, 01;:"/&$ &/0#&#*#" 01?&"'9/181 %"+1#/&,". K#1 )1;.1'&# 

. ;/"6&#$'9/14 -$%$ 10.1+1:&#9 ?$/#%"'9/(4 +5:@$# & ?$/#%"'9/($ &0)1'/&-

#$'9/($ 1%8"/( 1# .()1'/$/&2 /$0.140#.$//(7 &- B*/,?&4 %$E$/&2 ,1/,%$#/(7 

.1)%101. 01?&"'9/181 1+$0)$6$/&2. F 6"0#/10#&, %$69 &:$# 1 #1-, 6#1+( 10.1+1-

:&#9 -&/&0#$%0#.1 1# /$1+71:&-10#& ;"/&-"#902 ,1/,%$#/14 %"+1#14 0 /"0$'$/&-

$-, /")%&-$%, 1# %"0)%$:$'$/&2 $:&/1.%$-$//14 )1-13&, ,1#1%"2 0$81:/2 )"%"-

'&;*$# $81 %"+1#*.  

F"@/1, 6#1+( ;",1/1#.1%6$0,"2 :$2#$'9/10#9 1%8"/1. 01?&"'9/14 ;"3&#( /$ 

10#"'"09 &;1'&%1."//14 & +('" *.2;"/" 0 )%1.$:$/&$- :"./1 /";%$.E$4 ,1%%$,-

#&%1.,& +5:@$#/181 ;",1/1:"#$'90#." � «M +5:@$#/14 0&0#$-$ & +5:@$#/(7 

)%"."7» (1996 8.), «M :1'810%16/(7 )"%"-$#%"7 B1%-&%1."/&2 +5:@$#1. <+7";&&, 

<:@"%&& & :%*8&7 #$%%&#1%&"'9/(7 $:&/&? C%*;&&» (1997 8.), «M -$0#/1- *)%".-

'$/&& & 0"-1*)%".'$/&&» (1997 8.), «O",1/ 1+ A,1/1-&6$0,14 :$2#$'9/10#& 1%8"-

/1. -$0#/181 *)%".'$/&2 & 0"-1*)%".'$/&2» (1999 8.) � . /")%".'$/&& %"0E&%$-

/&2 &7 01?&"'9/(7 B*/,?&4 & *,%$)'$/&2 810*:"%0#.$//181 ,1/#%1'2 ;" &0)1'/$-

/&$- A#&7 B*/,?&4. F /1.14 0&0#$-$ 01?&"'9/14 )1'&#&,& /"4:$# 0.1$ -$0#1 & #"-

,14 01?&"'9/(4 ,%&#$%&4, ,", )%1@&#16/(4 (01?&"'9/(4) -&/&-*-, ;",1/ 1 %"06$-

#$ ,1#1%181 +(' )%&/2# $3$ . 1997 8. 
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>1," #%*:/1 81.1%&#9 1 .1;-1@/(7 0%1,"7 %"00-1#%$/&2 & )%&/2#&2 )$%$6&0-

'$//(7 .(E$ ;",1/1)%1$,#1. 8%*;&/0,&- )"%'"-$/#1-, 1:/",1 )%$:)%&/2#($ ;"-

,1/1:"#$'9/($ &/&?&"#&.( 0.&:$#$'90#.*5# 1 #1-, 6#1 . C%*;&& )10#$)$//1 0,'"-

:(."5#02 *0'1.&2 :'2 ,1-)'$,0/181 %$B1%-&%1."/&2 01?&"'9/181 1+$0)$6$/&2 & 

1+0'*@&."/&2, " #",@$ 01;:"5#02 *0'1.&2 :'2 ABB$,#&./181 *)%".'$/&2 %(/,1- 

#%*:", 6#1 )%&/?&)&"'9/1 ."@/1 :'2 #%*:1.14 ",#&.&;"?&& /"0$'$/&2. P",&- 1+-

%";1-, 0#"/$# .1;-1@/14 %$"'&;"?&2 10/1./(7 &/0#&#*?&1/"'9/(7 ,1-)1/$/#1. 

A#14 0&0#$-(, 0.140#.$//(7 0#%"/"- 0 %";.&#14 %(/16/14 A,1/1-&,14. >1 -$%$ 

0#"+&'&;"?&& A,1/1-&6$0,181 & B&/"/01.181 )1'1@$/&2 0#%"/( A#1 )1;.1'&# . 

)1'/14 -$%$ %$"'&;1."#9 ?$'&, /"-$6"$-($ C10*:"%0#.$//14 )%18%"--14 +1%9+( 0 

+$:/10#95.  

2. Q.$+-$0) $%5"%-1)$#7 ")*+",#"+-%$#7 +.$+-$0C 
+/"%.1)B .+'#%12$+B .*)"0 

2.1. R+-0) 5+<C+<0 ; 5+1#/#;) $% "0$;) /"9<%  

H'56$.(- .1)%101- )%& %$E$/&& ;":"6& )%$1:1'$/&2 +$:/10#& . 0#%"/$ & .(-

71:" /" *0#146&.1$ A,1/1-&6$0,1$ %";.&#&$ 2.'2$#02 01;:"/&$ *0'1.&4 :'2 AB-

B$,#&./181 &0)1'9;1."/&2 #%*:1.181 )1#$/?&"'" 0#%"/(. F *0'1.&27 C%*;&& A#" 

;":"6" %"0)":"$#02 /" :.$ .;"&-10.2;"//(7: )%1#&.1:$40#.&$ %"0E&%$/&5 +$;%"-

+1#&?( & ABB$,#&./1$ #%*:1*0#%140#.1 +$;%"+1#/(7, 0 1:/14 0#1%1/(, & '$8"'&-

;"?&2 #$/$.14 ()1'*#$/$.14) ;"/2#10#& /"0$'$/&2, 0 :%*814. C10*:"%0#.$//"2 )1-

'&#&," /" %(/,$ #%*:" :1'@/" *6&#(."#9 0'1@&.E&$02 . 0B$%$ ;"/2#10#& %$"'&&, 

,1#1%($ . 10/1./(7 6$%#"7 0.1:2#02 , 0'$:*53&-41. 

G$B1%-$//($ 81:( %$;,1 &;-$/&'& 0#%*,#*%* ;"/2#10#& . 0#%"/$: 6&0'$//10#9 

;"/2#181 /"0$'$/&2, %"+1#"53$81 )1 /"4-*, %$;,1 01,%"#&'"09 &, 011#.$#0#.$//1, 

                                        
41 F /"0#123$- %";:$'$ -( 10#".'2$- ;" %"-,"-& "/"'&;" .1)%10( 0.2;& -$@:* 0&#*"?&$4 /" 

%(/,$ #%*:" & 810*:"%0#.$//14 )1'&#&,14 . 0B$%$ ;"%"+1#/14 )'"#(, #1 $0#9 0#&-*'&%1."/&2 

)%1&;.1:&#$'2 , %"?&1/"'&;"?&& ;"/2#10#& /" )%$:)%&2#&&. V'2 01.%$-$//14 C%*;&& A#1# .1)%10 

.$09-" ",#*"'$/, 1:/",1 )10,1'9,* :1 /"0#123$81 .%$-$/& /$ )%10-"#%&."$#02 ,",&7 '&+1 )1:81-

#1.'$//(7 ;",1/1:"#$'9/(7 &/&?&"#&. (&'& 1B1%-'$//(7 ,1/?$)#*"'9/1 )1:71:1.) )1 &;-$/$-

/&5 %$8*'&%1."/&2 A#14 0B$%(, .1;-1@/($ )10'$:0#.&2 ./$:%$/&2 #$7 &'& &/(7 %$8*'2#1%1. . 

0&0#$-* (&;-$/$/&2 *%1./2 -&/&-"'9/14 ;"%"+1#/14 )'"#(, -&/&-"'9/181 /$/"'1811+'"8"$-181 

*%1./2 ;"%"+1#/14 )'"#(, )1%2:," 1#6&0'$/&4 . 01?&"'9/($ B1/:( & :%.) -1@/1 1+0*@:"#9 

#1'9,1 #$1%$#&6$0,&. T:&/0#.$//(- /1.1..$:$/&$- +('1 ..$:$/&$ /1.181 )1%2:," 1#6&0'$/&4 . 

CLJ!J 1# ;"%"+1#/14 )'"#( :1 60 '"%&. L&0,"'9/($ )10'$:0#.&2 A#181 /1.1..$:$/&2 %"00-"#%&-

."$#02 . %";:$'$ 1.4, " )%10'$:&#9 0 :10#"#16/14 0#$)$/95 *.$%$//10#& .'&2/&$ A#181 %$E$/&2 

/" '$8"'&;"?&5 ;"/2#10#& &'& /" )1.(E$/&$ ;"%"+1#/14 )'"#( )1," /$ )%$:0#".'2$#02 .1;-1@-

/(-. 
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.1;%10'" :1'2 #", /";(."$-181 0"-1;"/2#181 /"0$'$/&2 (;"/&-"53$8102 &/:&.&-

:*"'9/14 #%*:1.14 :$2#$'9/10#95 & )%$:)%&/&-"#$'$4, /$ /"/&-"53&7 %"+16*5 

0&'*) . 81%1:$ & /" 0$'$. I-$//1 A#" 0B$%" ;"/2#10#& "+01%+&%1."'" 18%1-/(4 1#-

#1, #%*:10)101+/181 /"0$'$/&2 &; )%1-(E'$//10#&, 0#%1&#$'90#.", #%"/0)1%#", 

:%*8&7 1#%"0'$4 -"#$%&"'9/181 )%1&;.1:0#." . )%1?$00$ )%1&071:23&7 . 0#%"/$ 

0#%*,#*%/(7 &;-$/$/&4 )%1&;.1:0#.". M0/1./*5 -"00* A#181 1##1," )18'1#&'1 

0$'90,1$ 71;240#.1, :1'2 ;"/2#(7 . ,1#1%1- . %$B1%-$//($ 81:( *.$'&6&'"09 )16-

#& .:.1$. >1 :"//(- 1+0'$:1."/&4 :1-"E/&7 71;240#., /" ,1/$? 2000 8. :1'2 0"-

-1;"/2#181 /"0$'$/&2 . 1+3$4 0#%*,#*%$ ;"/2#10#& 010#".'2'" 66,5%. W"%",#$%/1, 

6#1 6&0'1 '&? /"$-/181 #%*:" &-$$# #$/:$/?&5 , 01,%"3$/&5 . 0.2;& 0 )10#12//1 

)%1.1:&-(-& 01,%"3$/&2-& ;"/2#10#& . +5:@$#/1- 0$,#1%$ (. )10'$:/$- ;"/2#1 

1,1'1 43% '$8"'9/1 ;"/2#14 . 0#%"/$ %"+16$4 0&'(), " #",@$ 0 )":$/&$- )%1&;-

.1:0#." . 1#%"0'27 -"#$%&"'9/181 )%1&;.1:0#.".  

J.(E$ 85% 0"-1;"/2#(7 � '&?", %"+1#"53&$ /" 0$'$, +1'9E&/0#.1 &; ,1#1-

%(7 .$:*# /&;,1)%1:*,#&./1$ /"#*%"'9/1$ )%1&;.1:0#.1 . -$',1- ,%$0#92/0,1- 

71;240#.$ &'& %"+1#"5# . 0$-$4/1-, )%$&-*3$0#.$//1 /"#*%"'9/1-, ,%$0#92/0,1- 

71;240#.$. F ?$'1- @$ )1 0#%"/$ )16#& 98% 0"-1;"/2#(7 .$:*# 01+0#.$//1$ :$'1, 

/$ /"/&-"2 %"+1#/&,1. &'& '&E9 0 )%&.'$6$/&$- 6'$/1. 0$-9& +$; 1B1%-'$/&2 

#%*:1.(7 1#/1E$/&4. I $0'& 0"-1;"/2#($ /" 0$'$ . 10/1./1- 1%&$/#&%1."/( /" 

.(@&."/&$ &, ,", )%".&'1, %"00-"#%&."5# 0$+2 ,", +$;%"+1#/(7, #1 . 81%1:"7 A#" 

0&#*"?&2 -1@$# .(8'2:$#9 &/"6$, & /$+1'9E1$ 0$-$4/1$ :$'1 +$; /"4-" %"+16$4 

0&'( -1@$# +(#9 /$)'17&- &0#16/&,1- :171:1.. F-$0#$ 0 #$- 6&0'1 #",&7 0'*6"$., 

16$.&:/1, /$.$'&,1. J,";"//1$ )1;.1'2$# 0:$'"#9 .(.1: 1 ,%"4/$ *;,&7 ./*#%$/-

/&7 .1;-1@/10#27 A#181 01?&"'9/181 0'12 :'2 %";.&#&2 01+0#.$//181 -$',181 & 

0%$:/$81 +&;/$0", )10,1'9,* :'2 #",181 %";.&#&2 * A#181 0'12, ,", )%".&'1, 1#0*#-

0#.*5# ./*#%$//&$ B&/"/01.($ &0#16/&,&, " &/0#&#*#( ,%$:&#1."/&2 &/:&.&:*-

"'9/181 )%$:)%&/&-"#$'90#." )1 )1/2#/(- )%&6&/"- . C%*;&& )1," /$ %";.&#(. I 

&-$//1 A#1 1+0#12#$'90#.1 :1'@/1 0#"#9 ,'56$.(- :'2 %";%"+1#,& /")%".'$/&4 

810*:"%0#.$//14 )1'&#&,& /" %(/,$ #%*:", 1%&$/#&%1."//14 /" )1.(E$/&$ ABB$,-

#&./10#& &0)1'9;1."/&2 #%*:1.181 )1#$/?&"'" 0#%"/(.  

V%*814 010#".'253$4 A#14 )1'&#&,& )%&;."/" 0#"#9 ",#&./"2 )1'&#&," . 1#-

/1E$/&& +$;%"+1#/181 /"0$'$/&2, )10,1'9,* *%1.$/9 +$;%"+1#&?( . C%*;&& :1-

.1'9/1 .(01,. >1 :"//(- 1+0'$:1."/&4 +5:@$#1. :1-"E/&7 71;240#., 1/ 010#".-

'2' . 2000 8. ()1 %";/(- -$#1:&,"- 1?$/,&) 1# 10,4% :1 15,2%, . #1- 6&0'$ . 81-

%1:$ � 1# 18,7% :1 25,5%. >%& A#1- +$;%"+1#&?" . 10/1./1- 0,1/?$/#%&%1."/" . 

P+&'&0& ()1 %";/(- ,%&#$%&2- � 1# 39% :1 41% .0$7 /$%"+1#"53&7 . #%*:10)1-

01+/1- .1;%"0#$). >%& %"00-1#%$/&& :"//(7 . %";%$;$ «81%1:-:$%$./2» -1@/1 

*.&:$#9, 6#1 /$%"+1#"53$$ #%*:10)101+/1$ /"0$'$/&$ . 10/1./1- 0,1/?$/#%&%1-

."/1 . 81%1:"7 (83-84%). D$;%"+1#&?" . +1'9E$4 -$%$ ;"#%"8&."$# /"&+1'$$ ",-

#&./($ .1;%"0#/($ ,"#$81%&& /"0$'$/&2 � 1# 15 :1 50 '$#: 0%$:& A#&7 .1;%"0#/(7 

,"#$81%&4 $$ *%1.$/9 0*3$0#.$//1 .(E$ & :10#&8"$# 28% * -1'1:$@& :1 25 '$# & 

17% .1 .#1%14 .1;%"0#/14 ,"#$81%&&.  
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D1'$$ /&;,&$ )1,";"#$'& +$;%"+1#&?( /" 0$'$ (3,2-5,8%) 0.&:$#$'90#.*$# 

#1'9,1 1 ,%"4/$ /$ABB$,#&./14, /&;,1#1."%/14 0#%*,#*%$ )%1&;.1:0#.", )1;.1-

'253$4 017%"/2#9 /" 0$'$ .(01,*5 &;+(#16/*5 ;"/2#10#9 & 1+$0)$6&."#9 :'2 ;/"-

6&#$'9/14 6"0#9 /"0$'$/&2 -&/&-"'9/($ *0'1.&2 .(@&."/&2. K#1 )1;.1'2$# 0$'9-

0,1-* 71;240#.* &8%"#9 %1'9 0.1$1+%";/181 01?&"'9/181 "-1%#&;"#1%" & 6"0#&6/1 

"+01%+&%1."#9 /")%2@$//10#9, .1;/&,"53*5 . 0.2;& 0 %10#1- +$;%"+1#&?( & -"-

'11+$0)$6$//10#& . 81%1:"7. K#1 1+0#12#$'90#.1 0.&:$#$'90#.*$# 1 #1-, 6#1 %$"'9-

/(4 *%1.$/9 +$;%"+1#&?( . 0#%"/$ :"@$ .(E$ )%&.$:$//(7 )1,";"#$'$4, " #",@$ 

1 #1-, 6#1 0$-$4/(4 (&/:&.&:*"'9/(4) +&;/$0 ()%& 01;:"/&& *0'1.&4 :'2 $81 *,-

%$)'$/&2, . #1- 6&0'$ & -$%"-& 810*:"%0#.$//14 )1'&#&,& /" %(/,$ #%*:") -1@$# 

0#"#9 .(71:1- &; ;1/( ,%"4/$4 -"'11+$0)$6$//10#& :'2 ;/"6&#$'9/14 6"0#& +$;-

%"+1#/181 /"0$'$/&2 . 81%1:$ & )1.(0&#9 ABB$,#&./10#9 #%*:1.181 )1#$/?&"'" /" 

0$'$. 

<,#&./1$ %$8*'&%1."/&$ %(/," #%*:" :1'@/1 *6&#(."#9 & #",*5 $81 6$%#*, ,", 

/"'&6&$ :1.1'9/1 ;/"6&#$'9/14 #$/$.14 ;"/2#10#& (/"'&6&$ .#1%181 -$0#" %"+1#( 

. 6"0#/1- 0$,#1%$, .%$-$//(7 &0#16/&,1. ;"%"+1#,", ;"/2#10#& B1%-"'9/1 +$;%"-

+1#/181 /"0$'$/&2, :%*8&7 B1%- #%*:1*0#%140#.", )%&/1023&7 1B&?&"'9/1 /$ %$-

8&0#%&%*$-($ :171:(). M+U$- A#14 ;"/2#10#&, ,", *@$ 81.1%&'109 . %";:$'$ 1.1, 

-1@/1 0 1)%$:$'$//14 0#$)$/95 *0'1./10#& 1?$/&#9, 01)10#".'22 :"//($ :171:1. 

& %"071:1. :1-"E/&7 71;240#.: 1#/1E$/&$ )1,";"#$'$4 :$/$@/(7 :171:1. (+$; 

*6$#" :171:1. 1# )%1:"@& &-*3$0#.", ,%$:&#1. & 0+$%$@$/&4) , ."'1.(- )1#%$+&-

#$'90,&- %"071:"- 010#".'2'1 . 2000 8. '&E9 53%. M#/$0$/&$ ."'1.(7 (.0$7 .&:1. 

:$/$@/(7 & /$:$/$@/(7) :171:1. , 01.1,*)/(- %"071:"- :1-"E/&7 71;240#. :"$# 

)1,";"#$'9 . 64%. 

H10.$//1 1 ;/"6$/&& A#14 0B$%( ;"/2#10#& #",@$ 0.&:$#$'90#.*$# 1B&?&"'9-

/(4 *%1.$/9 1)'"#( #%*:" )1 1#%"0'2- /"%1:/181 71;240#.". P",, . 2000 8. 0%$:-

/$-$026/"2 ;"%"+1#/"2 )'"#" /" 810*:"%0#.$//(7 )%$:)%&2#&27 010#".'2'" 74 '"-

%&, . +5:@$#/1- 0$,#1%$ � 62 '"%&, /" 6"0#/(7 )%$:)%&2#&27 � 108 '"%&. >%& 

A#1- 0%$:/$-$026/"2 ;"%"+1#/"2 )'"#" /"$-/(7 %"+1#/&,1. . ?$'1- )1 /"%1:/1-* 

71;240#.* 010#".'2'" 86 '"%&, 6#1 0*3$0#.$//1 /&@$ )%1@&#16/181 -&/&-*-", ,1-

#1%(4 /" A#1# )$%&1: 010#".'2' /" 1 0$-95 &; 6$'1.$," 1,1'1 100 '"%& . -$02?.  

V1.1'9/1 0*3$0#.$//($ -"0E#"+( /$'$8"'9/14 (#$/$.14) ;"/2#10#&, 1+$0)$6&-

."53$4 0*3$0#.1."/&$ ,", ;/"6&#$'9/181 6&0'" ;"/2#181, #", & B1%-"'9/1 +$;%"-

+1#/181 /"0$'$/&2, 2.'25#02 . *0'1.&27 C%*;&& 0.1$1+%";/(- 01?&"'9/(- & )1'&-

#&6$0,&- «"-1%#&;"#1%1-» ,", 1+3$81 /&;,181 *%1./2 1B&?&"'9/14 1)'"#( #%*:" 

& 01?&"'9/(7 .()'"#, #", & .(01,181 *%1./2 +$;%"+1#&?(.  

>$%$6&0'$//($ .(E$ 101+$//10#& )%1?$001., )%1&071:23&7 0$81:/2 . 0B$%$ 

;"/2#10#& C%*;&&, %";.&."53&$02 /" B1/$ %"0E&%$/&2 ;1/( +$:/10#& & *7*:E$/&2 

)1'&#&6$0,14 0&#*"?&& . 0#%"/$, 0#".2# .)1'/$ ,1/,%$#/($ ;":"6& )$%$: 810*:"%-

0#.$//14 )1'&#&,14 /" %(/,$ #%*:" & )1 0*#& )%$:1)%$:$'25# $$ .1;-1@/($ /"-

)%".'$/&2. M:/",1 :1 /"0#123$81 .%$-$/& .%2: '& -1@/1 81.1%&#9 1 0,1'9,1-

/&+*:9 0,11%:&/&%1."//14 & ?$'$/")%".'$//14 810*:"%0#.$//14 )1'&#&,$ . A#14 

0B$%$. 
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J B1%-"'9/14 #16,& ;%$/&2 &/0#&#*?&1/"'9/"2 10/1." *)%".'$/&2 %(/,1- 

#%*:" +('" . 10/1./1- 01;:"/" $3$ . 0$%$:&/$ 90-7 88. V1 /"0#123$81 .%$-$/& 

:$40#.*$# )%&/2#(4 $3$ . 1991 8., /1 )1:.$%8E&402 .)10'$:0#.&& -/1816&0'$//(- 

/1.$'&;"?&2- O",1/ 1 ;"/2#10#&. J1;:"/( & B*/,?&1/&%*5# B1/: ;"/2#10#& & 

0'*@+( ;"/2#10#&, )%&;."//($ ;"/&-"#902 #%*:1*0#%140#.1- +$;%"+1#/(7 & .$0#& 

%"+1#* )1 %"?&1/"'&;"?&& ;"/2#10#& & )%1#&.1:$40#.&5 %"0E&%$/&5 +$;%"+1#&-

?(. J B1%-"'9/14 #16,& ;%$/&2 . 0B$%$ :$2#$'9/10#& A#&7 &/0#&#*#1. )%&0*#0#.*-

5# .0$ ,1-)1/$/#(, 0.140#.$//($ 810*:"%0#.$//14 )1'&#&,$ /" %(/,$ #%*:": %$8&-

0#%"?&2 +$;%"+1#/(7 & .()'"#( )101+&4 +$;%"+1#/(-, :$2#$'9/10#9 )1 1%8"/&;"-

?&& .%$-$//(7 %"+1#, 01;:"/&$ /1.(7 %"+16&7 -$0#, 1%8"/&;"?&2 )$%$)1:81#1.,& 

+$;%"+1#/(7 & :%.  

M:/",1 /$0-1#%2 /" #1, 6#1 L1/: ;"/2#10#& (LO) & $81 %$8&1/"'9/($ 0#%*,#*%( 

(. #1- &'& &/1- .&:$ & 0 &;-$/$/&2-& . 1%8"/&;"?&& & )1:6&/$/&&) B*/,?&1/&%*-

5# *@$ +1'$$ 6 '$#, :1 0&7 )1% A#& &/0#&#*#( 1,";(."'& '&E9 ,%"4/$ 18%"/&6$/-

/1$ .1;:$40#.&$ /" )%1?$00( /" %(/,$ #%*:"42. I )%&6&/( A#181 '$@"# /$ #1'9,1 . 

,%"4/$ *;,&7 B&/"/01.(7 .1;-1@/10#27 B1/:" (:171:( B1%-&%*5#02 ;" 06$# 1#-

6&0'$/&4 %"+1#1:"#$'$4 . %";-$%$ 1% B1/:" ;"%"+1#/14 )'"#()43, /1, 8'"./1$, . 

,%"4/$ /$ABB$,#&./1- &0)1'9;1."/&& &-$53&702 . %"0)1%2@$/&& LO B&/"/01.(7 

0%$:0#.. 

F %$;*'9#"#$ /" )%1#2@$/&& .0$7 %$B1%-$//(7 '$# !POJO & &/0#&#*#"- %(/," 

#%*:" #", & /$ *:"'109 %";%"+1#"#9 0,1'9,1-/&+*:9 0.2;/*5 ,1/?$)?&5 810*:"%0#-

.$//14 )1'&#&,& /" %(/,$ #%*:" & %"?&1/"'9/(7 /")%".'$/&4 #%*:1*0#%140#.". N" 

%(/,$ #%*:" & . 0B$%$ $81 1)'"#( )%$1+'":"5# 0#&7&4/($ #$/$.($ )%1?$00(; ;/"-

6&#$'9/"2 6"0#9 #%*:1*0#%140#." 10#"$#02 . #$/&; %$8&0#%"?&2 +$;%"+1#/(7 . 

0'*@+"7 #%*:1*0#%140#." )%& ,%"4/$ /&;,14 .$'&6&/$ )101+&2 )1 +$;%"+1#&?$ & 

18%"/&6$//10#& .1;-1@/10#$4 1B&?&"'9/181 #%*:1*0#%140#." /10&# B1%-"'9/(4 

7"%",#$%, " 0#&-*'( , .(2.'$/&5 %$"'9/14 .$'&6&/( +$;%"+1#&?( ,%"4/$ 18%"/&-

6$/(. F %$;*'9#"#$ )%1.1:&-($ L1/:1- ",#&./($ -$%1)%&2#&2 /" %(/,$ #%*:" 

&-$5# )%",#&6$0,& /*'$.*5 ABB$,#&./10#9.  

F +1'$$ 1+3$- .&:$ )%&6&/( #",181 010#12/&2 :$' -1@/1 0B1%-*'&%1."#9 

0'$:*53&- 1+%";1-: . 01.%$-$//1- .&:$ 0&0#$-" *)%".'$/&2 %(/,1- #%*:" . C%*-

;&& )%$:0#".'2$# 01+14 )1)(#,* .10)%1&;.$0#& 0&0#$-* 0#%"71."/&2 1# +$;%"+1#&-

?( )1 -1:$'& %";.&#(7 0#%"/ +$; *6$#" B&/"/01.(7 18%"/&6&#$'$4 & )1#%$+/10#$4 

0#%"/(. F %$;*'9#"#$ 0#%"71."/&$ 1# +$;%"+1#&?( 0#"/1.&#02 B&,#&./(-, )10,1'9-

,* 01?&"'9/"2 )1-139 +$;%"+1#/(- /10&# 0&-.1'&6$0,&4 7"%",#$%, " ",#&./($ 

                                        
42 M )1'&#&,$ . 0B$%$ ;"/2#10#& 0-.: J&/&?&/" I., >%1+'$-( %$B1%-&%1."/&2 01?&"'9/14 

;"3&#( & 01?&"'9/14 &/B%"0#%*,#*%( . C%*;&&, 0. 29-33; J&/&?&/" I., Z%16&/90,& !., S,. 016., 0. 

28-29. 
43 H", )1,";"'" )%",#&,", .1)%10 010#1&# /$ 0#1'9,1 . 1+U$-$ 0%$:0#., 0,1'9,1 . 1)%$:$'$-

/&& ABB$,#&./(7 /")%".'$/&4 &7 &0)1'9;1."/&2. V1 1996 8. %";-$% 1#6&0'$/&4 . L1/: 010#".-

'2' 3% B1/:" ;"%"+1#/14 )'"#(, 1:/",1 &;-;" 1#0*#0#.&2 ,1/?$)?&& &7 &0)1'9;1."/&2 /" ",#&.-

/($ /")%".'$/&2 #%*:1*0#%140#." & /$%"?&1/"'9/181 &7 %"071:1."/&2 A#& 1#6&0'$/&2 )1 %$,1-

-$/:"?&& !FL +('& 01,%"3$/( :1 1%. 
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)%18%"--( /$ 1%&$/#&%1."/( /" ,1/,%$#/($ )1#%$+/10#& & /" #%*:1*0#%140#.1, /" 

01;:"/&$ %"+16&7 -$0# . 0,1'9,1-/&+*:9 13*#&-(7 :'2 0#%"/( -"0E#"+"7. 

P",, /")%&-$%, )1 1?$/,$ 0"-181 %*,1.1:0#." LO ,%"4/$ /&;," ABB$,#&./10#9 

0&0#$-( )$%$)1:81#1.,& +$;%"+1#/(7. I )%&6&/( A#181 010#12# . #1-, 6#1 %$"'&-

;*$-($ . A#1- /")%".'$/&& &/&?&"#&.( & 01+0#.$//1 L1/:", & . %"-,"7 )%1$,#1. 0 

*6"0#&$- &/10#%"//(7 )"%#/$%1. & :1/1%1. . ,1/$6/1- 06$#$, ,", )%".&'1, /$ ;"-

.$%E"5#02 #%*:1*0#%140#.1- +$;%"+1#/(7, )10,1'9,* /$ *:"$#02 .(2.&#9 -$0#/($ 

)1#%$+/10#& . %"+16$4 0&'$ & 0#&-*'&%1."#9 6"0#/(7 %"+1#1:"#$'$4 , &0)1'9;1."-

/&5 %"+16$4 0&'(, )1:81#1.'$//14 . %"-,"7 A#&7 &/&?&"#&.44. >%1+'$-", 16$.&:-

/1, 010#1&# . #1-, 6#1 /"&+1'$$ &/#$/0&./1 %";.&."53&$02 0B$%( 71;240#." . 

C%*;&& (#%"/0)1%# & 0.2;9, B&/"/01.(4 0$,#1% & :%.) /$ #%$+*5# :'2 0.1$81 %";.&-

#&2 ;/"6&#$'9/181 )%&#1," /1.14 ;"/2#10#& (&, ,%1-$ #181, &0)1'9;*5# %"+16*5 

0&'* 101+14 ,."'&B&,"?&&), " 1#%"0'&, %"/$$ &0)1'9;1.".E&$ +1'9E&$ 1+U$-( 

#%*:" /$.(01,14 ,."'&B&,"?&&, 0$46"0 /"71:2#02 . ;"0#1$.  

>$%$)1:81#1.," & 1+*6$/&$ +$;%"+1#/(7 )%1.1:&'&09 :1.1'9/1 +$00&0#$-/1, 

+$; ,",181-'&+1 &;*6$/&2 )1#%$+/10#$4 %(/,". I-$//1 )1A#1-* 1,";"'&09 /$AB-

B$,#&./(-& )1)(#,& 1%8"/&;1."#9 )$%$)1:81#1.,* +$;%"+1#/(7, &0)1'9;*2 :'2 

A#181 0&0#$-* )%1B#$71+%";1."/&2 0#%"/( (. 2000 8.). O",'56".E&$02 :'2 A#181 LO 

018'"E$/&2 0 !&/1+%";1."/&2 1,";"'&09 0'"+1 *.2;"//(-& 0 .1;-1@/10#2-& :"'9-

/$4E$81 #%*:1*0#%140#." +$;%"+1#/(7, & . 2001 8. 1# A#181 /")%".'$/&2 *@$ %$E&-

'& 1#,";"#902. >1 0*#&, . #$6$/&$ 2000 8. A#" &/&?&"#&." B1/:" 1;/"6"'" 0,%(#1$ 

B&/"/0&%1."/&$ ,":%1. )%$)1:"."#$'90,181 010#"." *6&'&3, 10*3$0#.'253&7 A#* 

)1:81#1.,*. K#1 '&E9 1:&/ &; -/1816&0'$//(7 )%&-$%1. 1#0*#0#.&2 ?$'$.14 1%&-

$/#"?&& . %"071:1."/&& 0%$:0#. /" B&/"/0&%1."/&$ A#181 /")%".'$/&2 )1'&#&,& 

/" %(/,$ #%*:".  

>1:71:1. , %$E$/&5 A#14 )%1+'$-( )*#$- 018'"01."/&2 :$2#$'9/10#& LO 0 &/-

#$%$0"-& )%$:)%&/&-"#$'90,181 011+3$0#." ()%1B015;/(-& ?$/#%"-& & 015;"-& 

%"+1#1:"#$'$4) )1," /$ )%10-"#%&."$#02, )10,1'9,* )%1B015;( ,%"4/$ 0'"+(, " 

015;( %"+1#1:"#$'$4 0'"+1 ;"&/#$%$01."/( . )%&.'$6$/&& /&;,1,."'&B&?&%1."/-

/14 %"+16$4 0&'(45. 

I;+(#16/10#9 %(/," #%*:" & /&;,"2 )%$:)%&/&-"#$'90,"2 ",#&./10#9 . 0#%"/$ 

0.1:&# /" /$# & &/&?&"#&.( )1 #%*:1*0#%140#.* +$;%"+1#/(7 /" 1+U$,#"7 -$0#/181 

;/"6$/&2. V1 0&7 )1% ,1/#",#1. 0 1%8"/&;"?&2-&, ;"/&-"53&-&02 -$',&- &/.$0#&-

%1."/&$- (/")%&-$%, 0 B1/:1- 01?&"'9/(7 &/.$0#&?&4, ,1#1%(4 .$:$# %"+1#* . 

%$8&1/"7), /$ +('1, & :181.1%&#902 1 #%*:1*0#%140#.$ -$0#/(7 +$;%"+1#/(7 )1," 

                                        
44 P",, /")%&-$%, )1)(#,& %*,1.1:0#." L1/:" 81#1.&#9 ,":%( :'2 011%*@".E$8102 . C%*;&& 

#%"/0,".,";0,181 /$B#$)%1.1:" /"#1',/*'&09 /" ,"#$81%&6$0,&4 1#,"; )1:%2:6&," &0)1'9;1."#9 

. 71:$ 0#%1&#$'9/(7 (:"@$ .0)1-18"#$'9/(7) %"+1# -$0#/($ ,":%(. 
45  >%$:'"8"$-"2 L1/:1- %"+16"2 0&'" . ?$'1- :1.1'9/1 /&;,1,."'&B&?&%1."//"2, )10,1'9-

,* /" )$%$1+*6$/&$ +$;%"+1#/181 L1/: . 0%$:/$- #%"#&# /$ +1'$$ 20 '"%& (" 0 *6$#1- ":-&/&0#-

%"#&./(7 %"071:1. � 60 '"%&). 
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/$ *:"$#0246. T:&/&6/($ )1)(#,& 1%8"/&;1."#9 01;:"/&$ /1.(7 %"+16&7 -$0# &'& 

0#&-*'&%1."#9 &7 01;:"/&$ . -$',1- &'& 0%$:/$- +&;/$0$ :"."'& ,%"4/$ 18%"/&-

6$//($ %$;*'9#"#(, )%$@:$ .0$81 . 0&'* /&;,14 ;"&/#$%$01."//10#& )%$:)%&/&-"-

#$'90,181 0$,#1%" . &0)1'9;1."/&& %"+16$4 0&'(, )%$:10#".'2$-14 LO.  

N$# /*@:( 81.1%&#9, 6#1 1+U$- B1/:" /$ )1;.1'2$# . 0,1'9,1-/&+*:9 0*3$0#-

.$//(7 -"0E#"+"7 B&/"/0&%1."#9 )%18%"--( 1+3$0#.$//(7 %"+1# (/" 2000 8. /" 

A#& ?$'& .(:$'2'109 .0$81 750 #(0. '"%&). F 10/1./1- A#& %"+1#( 0.2;"/( 0 %$,1/-

0#%*,?&$4 & %$-1/#1- 01?&"'9/(7 1+U$,#1. (/")%&-$%, E,1'), " #",@$ :%*8&7 %"-

+1# )1 ;"2.,"- -$0#/(7 1%8"/1. .'"0#&. V$2#$'9/10#9 )1 1%8"/&;"?&& .%$-$//(7 

%"+1# /" -$0#"7 #",@$ /$ :"'" 0,1'9,1-/&+*:9 0$%9$;/181 %$;*'9#"#" . )'"/$ )1-

.(E$/&2 ;"/2#10#& /"0$'$/&2, )10,1'9,* -18'" +(#9 )1 B&/"/01.(- )%&6&/"- 1%-

8"/&;1."/" '&E9 :'2 16$/9 /$+1'9E181 6&0'" +$;%"+1#/(7 & +('" )1 0*#& 1%&$/-

#&%1."/" /" /&;,1,."'&B&?&%1."//*5 %"+16*5 0&'*. V$'1 . #1-, 6#1 )%& 1%8"/&-

;"?&& #",&7 %"+1# -$0#/($ 1%8"/( :1'@/( )%$:10#".&#9 :1 20% )1#%$+/181 1+U$-

-" B&/"/0&%1."/&2, & &;-;" /")%2@$//10#& -$0#/(7 +5:@$#1. 0'*6"& )%1.$:$/&2 

#",&7 %"+1# /$-/1816&0'$//(.  

>1)(#,& 1%8"/&;1."#9 %"+1#* 0 )1-1395 -$@:*/"%1:/(7 :1/1%1. #",@$ 1,"-

;"'&09 -"'1%$;*'9#"#&./(-& � '&+1 . 0.2;& 0 /"%*E$/&$- 8%*;&/0,14 0#1%1/14 

)%&/2#(7 1+2;"#$'90#., '&+1 . 0.2;& 0 /$20/10#95 )1#%$+/10#$4 %(/," #%*:" & /$-

.1;-1@/10#95 8"%"/#&%1."#9 ;"/2#10#9 )1:81#".'&."$-(- . 71:$ %$"'&;"?&& A#&7 

)%1$,#1. ,":%"-, '&+1 . 0.2;& 0 /$*%$8*'&%1."//10#95 B&/"/01.(7 1#/1E$/&4 LO 

0 -$0#/(-& 1%8"/"-& .'"0#& #"-, 8:$ B1/: )(#"'02 ./$:%2#9 #$ &'& &/($ )%1$,#(. 

N" /"E .;8'2:, 8'"./14 )%&6&/14 /&;,14 ABB$,#&./10#& B*/,?&1/&%1."/&2 LO 

0#"'1 1#0*#0#.&$ ,1/?$)?&& %(/," #%*:" & /$;/"/&$ $81 )1#%$+/10#$4, " #",@$ 1#-

0*#0#.&$ 0.2;& )%1.1:&-14 B1/:1- )1'&#&,& 0 %";.&#&$- )%$:)%&/&-"#$'90,181 

0$,#1%". P",, )1 1#6$#/10#& B1/:", ;" 9 -$02?$. 2000 8. +('1 #%*:1*0#%1$/1 '&E9 

8169 6$'1.$, (. 1999 8. � 12578 6$'1.$,), . #1- 6&0'$ /" .%$-$//(7 %"+1#"7 � 

1172 6$'1.$," (. 1999 8. � 2261 6$'.). 

J,";"//1$ .(E$ & )%&.$:$//($ 0#"#&0#&6$0,&$ :"//($ )1;.1'25# 0:$'"#9 .(-

.1: 1 #1-, 6#1 0*3$0#.*53"2 0&0#$-" %$8*'&%1."/&2 %(/," #%*:" )"00&./" . 1#-

/1E$/&& &00'$:1."/&2 )1#$/?&"'" A#181 %(/,". J'*@+( /" -$0#"7 /$ . 010#12/&& 

.(2.&#9 /")%".'$/&4 ",#&.&;"?&& '1,"'9/(7 %(/,1. %"+16$4 0&'( & 0'"+1 0.2;"-

/( 0 )%$:)%&/&-"#$'90,14 0%$:14. <,#&./($ -$%1)%&2#&2 /" %(/,$ #%*:" ()1:81-

#1.," & )$%$)1:81#1.,", 1+3$0#.$//($ %"+1#() . -&/&-"'9/14 0#$)$/& 1%&$/#&-

%1."/( /" :"'9/$4E$$ #%*:1*0#%140#.1 +$;%"+1#/(7.  

M8%"/&6$//($ .1;-1@/10#& LO 1%8"/&;1."#9 & )%1B&/"/0&%1."#9 ",#&./($ 

-$%1)%&2#&2 )%&.1:2# , #1-*, 6#1 . 10/1.$ :$2#$'9/10#& B1/:" '$@"'1 B&/"/0&-

%1."/&$ )"00&./(7 -$%1)%&2#&4 � 8'"./(- 1+%";1- :$2#$'9/10#9 )1 %$8&0#%"?&& 

+$;%"+1#/(7 & .()'"#$ &- )101+&4 (1 .$'&6&/$ )101+&4 & 0%1,"7 &7 .()'"# 0-. 

%";:$' 1.3). M:/",1 /&;,"2 ABB$,#&./10#9 %"+1#( B1/:" . )'"/$ #%*:1.14 ",#&.&-

;"?&& +$;%"+1#/(7, " #",@$ /&;,&4 *%1.$/9 & /$)%1:1'@&#$'9/(4 0%1, .()'"#( 

                                        
46 I/#$%.95 0 H"714 J","%:$'&:;$, :&%$,#1%1- L1/:" ;"/2#10#&, 1,#2+%9 2001 8. 
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)101+&4 (. #$6$/&$ 6 -$02?$. )10'$:1."#$'9/1 .()'"6&."$#02 14, 12 & 11 '"%&) /$ 

0#&-*'&%1."'& +$;%"+1#/(7 , %$8&0#%"?&&. I $0'& )1 :"//(- 1+0'$:1."/&4 +5:-

@$#1. :1-"E/&7 71;240#. 6&0'$//10#9 +$;%"+1#/(7 . C%*;&&, )1 %";/(- ,%&#$%&2- 

!MP ()1 :"//(- /" 0$%$:&/* 2000 8.), 010#".'2'" 1# 229 :1 346 #(0. 6$'., #1 )1 

:"//(- L1/:" /" A#1# )$%&1: +('1 ;"%$8&0#%&%1."/1 '&E9 1,1'1 110 #(0. +$;%"-

+1#/(7; &/(-& 0'1."-&, . +";* :"//(7 LO %$"'9/1 ;"/$0$/1 1# 32% :1 48% '&?, 

06&#"53&7 0$+2 +$;%"+1#/(-&47. F)%16$-, A#1# )1,";"#$'9 :10#"#16/1 B1%-"'$/, 

#", ,", . +";* :"//(7 B1/:" .,'56"5#02 .0$ ,18:"-'&+1 %$8&0#%&%1.".E&$02 +$;-

%"+1#/($, $0'& /$ )10#*)"'1 0.$:$/&4 1 #1-, 6#1 1/& #%*:1*0#%1$/(.  

>1:1+/"2 0&#*"?&2 0.&:$#$'90#.*$# & 1 6&0#1 B1%-"'9/1- 1#/1E$/&& , *6$#* 

+$;%"+1#/(7. L1/: 0/&-"$# +$;%"+1#/(7 0 %$8&0#%"?&& . #1- 0'*6"$, $0'& 0"- &7 

#%*:1*0#%"&."$#, /$ 1+'":"2 ,",&-&-'&+1 0.$:$/&2-& 1#/10&#$'9/1 10#"'9/(7 

(/")%&-$%, ,","2 :1'2 '&?, /"71:23&702 /" *6$#$ B1/:", #%*:1*0#%1&'"09 0"-1-

0#12#$'9/1, 1#,%('" 01+0#.$//1$ :$'1 & )%.). P",, )1 :"//(- LO 47,4% ;"%$8&0#-

%&%1."//(7 . B1/:$ +$;%"+1#/(7 /"71:2#02 /" *6$#$ +1'$$ #%$7 '$#, 36,5% � 1# 

81:" :1 :.*7 '$# & '&E9 16% &-$5# «0#"@» %$8&0#%"?&& -$/$$ 81:". 

M+U$-( )"00&./(7 -$%1)%&2#&4, )%1.1:&-(7 B1/:1-, #",@$ 10#"5#02 /$;/"-

6&#$'9/(-&. P",, /")%&-$%, )1 :"//(- L1/:" . 1999 8. )101+&2 )1 +$;%"+1#&?$ 

)1'*6"'1 .0$81 1789 6$'1.$,; . III ,."%#"'$ 2000 8. )101+&2 )1'*6"'1 2479 6$'1-

.$,, " .0$81 ;" 9 -$02?$. .()'"6&."'109 3272 )101+&2 /" .05 C%*;&5. W"%",#$%/1 

)%& A#1-, 6#1 :"//(4 0$8-$/# B*/,?&4 LO 2.'2$#02 0"-(- «:1%18&-» . 1+0'*@&-

."/&&. P",, )1 :"//(- 1 0#%*,#*%$ %"071:1. LO ;" 1#:$'9/($ ,."%#"'( 2000 8. %"0-

71:( /" 01:$%@"/&$ ":-&/&0#%"#&./181 "))"%"#", 1+$0)$6&."53$81 «B*/,?&1/&-

%1."/&$ )%18%"--( .()'"#( )101+&4 & %$8&0#%"?&&», 010#".'2'& +1'$$ 3/4 %"071-

:1. )1 A#14 0#"#9$48.  

F #$6$/&$ .0$81 %$B1%-$//181 )$%&1:" ;/"6$/&$ LO . )%1.$:$/&& )1'&#&,& /" 

%(/,$ #%*:" +('1 /$.$'&,149. D1'$$ #181, &;-;" ,%"4/$ 0*@$//181 .1;:$40#.&2 /" 

%$"'9/($ )%1?$00( $3$ . 1996 8. )1:/&-"'02 .1)%10 1 ?$'$011+%";/10#& B*/,?&1-

/&%1."/&& B1/:" ,", 0"-10#12#$'9/14 B&/"/01.14 1%8"/&;"?&&. M:/",1 0 #$7 )1% 

. 71:$ 0$%&& .$:1-0#.$//(7 *#16/$/&4 >1'1@$/&2 1 B1/:$ & %$1%8"/&;"?&4 . 

                                        
47 W"%",#$%/1, 6#1 .1 .#1%14 )1'1.&/$ 2000 8. 6&0'$//10#9 +$;%"+1#/(7, 0#%$-23&702 ;"%$-

8&0#%&%1."#902 . B1/:$, /"6"'" %"0#& & :10#&8'" 55,9%. </"'18&6/($ )%1?$00( /"+'5:"'&09 & . 

2001 8. M+U20/$/&$ A#181 2.'$/&2 . !POJO 0.2;(."5# )%$@:$ .0$81 0 #$-, 6#1 . 0.2;& 0 E&%1,&- 

1+0*@:$/&$- . )$6"#& ;",1/1)%1$,#" 1 ;"/2#10#& ()%&/2# )"%'"-$/#1- C%*;&& 28 0$/#2+%2 

2001 8. & .0#*)&# . 0&'* 0 1 2/."%2 2002 8.) * 6"0#& /"0$'$/&2, /$ &-$53$81 *0#146&.(7 &0#16/&-

,1. :171:1., )12.&'"09 /":$@:", 6#1 ./$:%$/&$ /1.(7 )1:71:1. , )%1.$:$/&5 ",#&./(7 -$%1-

)%&2#&4 /" %(/,$ #%*:" 1,"@$#02 ABB$,#&./(-. < :'2 #181, 6#1+( )%$#$/:1."#9 /" )1'*6$/&$ 

,%$:&#", )%$:*0-1#%$//181 /1.(- ;",1/1:"#$'90#.1-, /$1+71:&-1 +(#9 ;"%$8&0#%&%1."//(- . 

,"6$0#.$ +$;%"+1#/181. 
48 V"//($ LO 1 )1,."%#"'9/1- B&/"/0&%1."/&& 1#:$'9/(7 /")%".'$/&4 %"071:1. L1/:" . 

2000 8. 
49 J-.: J&/&?&/" I., >%1+'$-( %$B1%-&%1."/&2 01?&"'9/14 ;"3&#( & 01?&"'9/14 &/B%"-

0#%*,#*%( . C%*;&&, 0. 29-31; J&/&?&/" I., Z%16&/90,& !., S,. 016., 0. 28-29.  
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!POJO L1/: B",#&6$0,& 0,1/?$/#%&%1."' 1:/1.%$-$//1$ .()1'/$/&$ B*/,?&4 

B&/"/0&%1."/&2 & )%1.$:$/&2 -$%1)%&2#&4 )1'&#&,& /" %(/,$ #%*:". F A#14 0&-

#*"?&& /$ #1'9,1 %$;,1 10'"+'2'&09 .1;-1@/10#& ,1/#%1'2 ;" %"071:1."/&$- 

0%$:0#. LO, /1 & .1;-1@/10#& :'2 %";%"+1#,& ABB$,#&./(7 /")%".'$/&4 810*:"%-

0#.$//14 )1'&#&,&. J&#*"?&2 *0*8*+'2$#02 #$-, 6#1 %$8&1/"'9/(4 "))"%"# B1/:", 

*/"0'$:1."//(4 1# .'&.E&702 . $81 010#". -$0#/(7 0'*@+ ;"/2#10#& (.71:&.E&7 . 

0.1$ .%$-2 . "))"%"# D&%@& #%*:"), &-$$# :.14/1$ )1:6&/$/&$ & $81 ,%"4/$ #%*:-

/1 ,1/#%1'&%1."#9. G$8&1/"'9/($ 0'*@+( %"+1#"5# ".#1/1-/1 & 0'"+1 *.2;"/( 0 

)%18%"--"-& B1/:".  

P","2 0#%*,#*%" *)%".'$/&2 -"'1)%1;%"6/" & 1:/1.%$-$//1 *:1%1@"$# )%$:10-

#".'$/&$ +$;%"+1#/(- *0'*8 )1 01?&"'9/14 ;"3&#$ & #%*:1*0#%140#.*. K#1 )%$:1-

)%$:$'2$# :1.1'9/1 .(01,&$ ":-&/&0#%"#&./($ %"071:( )1 %$"'&;"?&& LO )%1-

8%"-- /" %(/,$ #%*:". P",, /" 01:$%@"/&$ "))"%"#" . ?$/#%$ & /" -$0#"7 . 1999 8. 

+('1 &;%"071:1."/1 1750 #(0. '"%&, . #.6. )16#& 54% � /" ?$/#%"'9/(4 "))"%"# 

LO; . 2000 8. %"071:( /" A#& ?$'& 010#".&'& 1,2 -'/. '"%&. P",&- 1+%";1-, %"071-

:( /" 01:$%@"/&$ "))"%"#" *)%".'$/&2 :10#&8"'& )16#& #%$#& .0$7 %$"'9/(7 %"0-

71:1. L1/:"50. 

>1-&-1 «*:1%1@"/&2», #","2 0#%*,#*%" 0/&@"$# ABB$,#&./10#9 %$"'&;"?&& 

#$7 &'& &/(7 )%18%"--, )10,1'9,* 0"-" )1 0$+$ 1/" -"'1 *)%".'2$-". H%1-$ #181, 

#","2 0#%*,#*%" )%1.1?&%*$# 0'*6"& ;'1*)1#%$+'$/&4 /" -$0#"7 (/")%&-$%, ;".(-

E$/&$ 0#1&-10#& %"+1# )1 )%18%"--"-). F #",14 0&0#$-$ #",@$ 0'"+1 *.2;(."5#02 

&/&?&"#&.( -$0#/(7 1%8"/1. & )'"/( 0"-181 B1/:". >10,1'9,* -$7"/&;-( ,1/#%1-

'2 ;" 1+10/1."//10#95 ;"2.1, &; %$8&1/1. /" )%1.$:$/&$ ",#&./(7 -$%1)%&2#&4 

(1%8"/&;"?&& 1+3$0#.$//(7 %"+1#, 01;:"/&2 %"+16&7 -$0#) +('& 10'"+'$/(, #1 & 

,1/#%1'9 ;" ?$'$.(- %"071:1."/&$- .(:$'$//(7 0%$:0#. 1,";"'02 ;"#%*:/$/. 

M0/1./($ .(.1:(, ,1#1%($ -1@/1 0:$'"#9 :"@$ &; +$8'181 %"00-1#%$/&2 %$-

;*'9#"#1. )1'&#&,& /" %(/,$ #%*:", 1+U$,#&./1 0.&:$#$'90#.*5# 1 #1-, 6#1 *@$ . 

#$6$/&$ %2:" '$# /";%$'" /"0*3/"2 /$1+71:&-10#9 ,1%%$,#&%1.,& A#14 )1'&#&,& & 

)%&.$:$/&2 0&0#$-( *)%".'$/&2 A#&- %(/,1- . 011#.$#0#.&$ 0 0*3$0#.*53&-& . 

C%*;&& *0'1.&2-&. 

J*3$0#.*53"2 0#%*,#*%" ;"/2#10#&, 017%"/$/&$ :1.1'9/1 .(01,14 #$/$.14 ;"-

/2#10#& &, ,1/$6/1, #",181 «01?&"'9/181 "-1%#&;"#1%"», ,", ",,*-*'&%1."/&$ . 

0,%(#1- .&:$ )1#$/?&"'9/14 +$;%"+1#&?( . "8%"%/1- 0$,#1%$, )1;.1'25# . /"-

0#123$$ .%$-2 )10#".&#9 .1 8'".* )1'&#&,& /" %(/,$ #%*:" -$%( ",#&./181 7"%",-

#$%", )10,1'9,* #1'9,1 0 )1-1395 #%*:1.14 ",#&.&;"?&& +$;%"+1#/(7 (&'& /&;,1-

:171:/(7) 0'1$. /"0$'$/&2 -1@/1 &;+$@"#9 01?&"'9/14 :$8%":"?&& 1+3$0#." &'& 

10#%181 )1'&#&6$0,181 .;%(.". 

Z0/1, 6#1 . *0'1.&27 ,%"4/$4 18%"/&6$//10#& B&/"/01.(7 0%$:0#. .%2: '& 0#1-

&# :$'"#9 10/1./14 ",?$/# . A#14 )1'&#&,$ /" %$"'&;"?&5 :1%1810#123&7 )%1-

                                        
50 >1 :"//(- 1+ &0)1'/$/&& +5:@$#" LO ;" 011#.$#0#.*53&$ 81:( A#& 2.'$/&2 /$ )%10-"#-

%&."5#02, )10,1'9,* ":-&/&0#%"#&./($ %"071:( .,'56$/( . 010#". %"071:1. /" %$"'&;"?&5 ,1/-

,%$#/(7 )%18%"--. 
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8%"-- 01;:"/&2 %"+16&7 -$0# . +";1.(7 1#%"0'27 )%1&;.1:0#." &'& /" 1%8"/&;"-

?&5 . 0,1'9,1-/&+*:9 E&%1,&7 -"0E#"+"7 .%$-$//(7 1+3$0#.$//(7 %"+1#. N"1+1-

%1#, .1 8'".* *8'" ?$'$011+%";/$$ )10#".&#9 ;":"6& +1'$$ E&%1,181 &0)1'9;1."-

/&2 0%$:0#., /")%".'2$-(7 810*:"%0#.1- /" ?$'& ",#&.&;"?&& %"+16$4 0&'(, :'2 

%";.&#&2 -$',181 ()%$&-*3$0#.$//1 &/:&.&:*"'9/181) )%$:)%&/&-"#$'90#.". I 

;:$09 *0)$7" -1@/1 :1+&#902 #1'9,1 1+U$:&/&. %$E$/&$ )%1+'$- A,1/1-&6$0,181 

)1:U$-" )%1+'$-/(7 %"41/1. & #%*:1.14 ",#&.&;"?&& +$;%"+1#/181 (&'& /$'$-

8"'9/1 ;"/2#181) /"0$'$/&2 A#&7 %"41/1.. V'2 %$E$/&2 A#14 ;":"6& -1@/1 /"4#& & 

0%$:0#." -$@:*/"%1:/(7 B&/"/01.(7 1%8"/&;"?&4. 

N1.(4 ;",1/ 1 ;"/2#10#& . 016$#"/&& 0 %";%"+"#(."$-14 . /"0#123$$ .%$-2 . 

!POJO H1/?$)?&$4 810*:"%0#.$//14 )1'&#&,& ;"/2#10#& 0)101+/( 0#"#9 #$-& &0-

71:/(-& :1,*-$/#"-&, ,1#1%($ )1;.1'2# )1.$%/*#9 1# )"00&./14, :1%1810#123$4 & 

,%"4/$ /$ABB$,#&./14 )1'&#&,& /" %(/,$ #%*:" , )%1.$:$/&5 ",#&./14 )1'&#&,& 

;"/2#10#&, ":$,."#/14 *0'1.&2- 01.%$-$//14 C%*;&&. F 6&0'$ )%&1%&#$#/(7 /"-

)%".'$/&4 ",#&./14 )1'&#&,& ;"/2#10#& /1.(4 ;",1/ . )$%.*5 16$%$:9 /";(."$# 

.(:$'$/&$ 0*+0&:&4 /1.(- +$;%"+1#/(- /" 01;:"/&$ /1.(7 %"+16&7 -$0#51.  

J18'"0/1 /1.1-* ;",1/1:"#$'90#.*, $:&/0#.$//(- 1%8"/1-, %$8*'&%*53&- )1-

'&#&,* . 0B$%$ ;"/2#10#&, 10#"$#02 !POJO. M/1 @$ +*:$# %"0)1%2@"#902 0)$?&"'9-

/(- 06$#1- . H";/"6$40#.$, )1'*6"53&- /";."/&$ «N"?&1/"'9/"2 )%18%"--" ;"-

3&#( +$;%"+1#/(7 & 01:$40#.&5 ;"/2#10#&». K#" >%18%"--" 0#"/1.&#02 &0#16/&-

,1- B&/"/0&%1."/&2 B*/,?&4 C10*:"%0#.$//14 0'*@+( ;"/2#10#& (CJO) & $$ B&-

'&"'1. /" -$0#"7. P",&- 1+%";1- )%$:)1'"8"$#02 1+$0)$6&#9 %";:$'$/&$ B*/,?&4 

B&/"/0&%1."/&2 & %$"'&;"?&& )1'&#&,& ;"/2#10#&.  

L*/,?&& CJO . )%&/?&)$ 10#"5#02 )%$@/&-&:  

� 1%8"/&;"?&2 )10%$:/&6$0,&7 1)$%"?&4 :'2 1+$0)$6$/&2 ;"/2#10#& 8%"@:"/;  

� 1%8"/&;"?&2 )%1B1%&$/#"?&& 8%"@:"/ (1#+1% *6%$@:$/&4, ,1#1%($ +*:*# 

)%1.1:&#9 )%1B1%&$/#"?&5, +*:$# )%1&;.1:&#902 )1 #$/:$%*);  

� 1%8"/&;"?&2 1+3$0#.$//(7 %"+1# (&7 B&/"/0&%1."/&$ 10*3$0#.'2$#02 /" 10-

/1.$ 01.-$0#/181 B&/"/0&%1."/&2 ;" 06$# 0%$:0#. >%18%"--(, -$0#/(7 +5:@$#1. 

& 6"0#/(7 5%&:&6$0,&7 '&?, )%&6$- /"'&6&$ .0$7 A#&7 #%$7 &0#16/&,1. B&/"/0&-

%1."/&2 1+2;"#$'9/152);  

� 0+1% 0#"#&0#&6$0,14 &/B1%-"?&& 1 010#12/&& %(/," #%*:". >1:%2:6&, :'2 

)%1.$:$/&2 #",&7 %"+1# 1)%$:$'2$#02 /" 10/1.$ #$/:$%", 0 /&- ;",'56"$#02 :181-

.1%, 1)%$:$'253&4 6&0'1 /"/&-"$-(7 +$;%"+1#/(7 & *0'1.&2 1)'"#( &7 #%*:", " 

!POJO 10*3$0#.'2$# ,1/#%1'9 ;" ?$'$.(- %"071:1."/&$ 0%$:0#.;  

                                        
51 J1:$%@"/&$ /1.14 ,1/?$)?&& )1'&#&,& /" %(/,$ #%*:" &;'1@$/1 )1 &/#$%.95 0 G$;1 J",-

."%$'&:;$, /"6"'9/&,1- :$)"%#"-$/#" ;"/2#10#& !POJO & 0 !"7%"/1- W.$:$'&:;$, ;"-$0#&#$'$- 

/"6"'9/&," :$)"%#"-$/#" ;"/2#10#& !POJO. 
52 >%& 1%8"/&;"?&& 1+3$0#.$//(7 %"+1# /1%-"#&.( %"0)%$:$'$/&2 0%$:0#. -$@:* ?$/#%"'9-

/(- & -$0#/(- *%1./$- 017%"/25#02 )%$@/&-&: 80:20. 
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� *6$#, %$8&0#%"?&2 & -1/&#1%&/8 +$;%"+1#/(7. J*3$0#.*$# )%18%"--" 01#%*:-

/&6$0#." 0 !MP )1 %";%"+1#,$ -$#1:1'18&& )1 &;*6$/&5 %(/," #%*:" & 0+1%" &/-

B1%-"?&& 1 010#12/&& A#181 %(/,";  

� 1)%$:$'$/&$ ,%*8" '&?, ,1#1%($ &-$5# )%".1 /" )1'*6$/&$ )101+&4 )1 +$;-

%"+1#&?$ & /";/"6$/&$ )101+&4. >%& A#1- )%"." /" )1'*6$/&$ A#&7 )101+&4 *@$-

0#16"5#02, " 0"-& %";-$%( )101+&4 & 0%1,& &7 .()'"#( )1," )$%$0-1#%* /$ )1:-

.$%8"5#02;  

� )1::$%@," )%1B$00&1/"'9/14 )1:81#1.,& & )$%$)1:81#1.,& 8%"@:"/; 

� *6"0#&$ . %";%"+1#,$ & %$"'&;"?&2 )%18%"-- ;"/2#10#& 01.-$0#/1 0 -$0#/(-& 

1%8"/"-& .'"0#&; 

� &;*6$/&$ ?$'$011+%";/10#& B&/"/01.14 )1::$%@,& -$0#/(7 )%1&;.1:0#. 0 

?$'95 01;:"/&2 %"+16&7 -$0# (&'& 017%"/$/&2 0*3$0#.*53&7). 

M:/",1 . %"-,"7 /1.181 ;",1/1:"#$'90#." -$/2$#02 -$7"/&;- ",#&./14 )1'&#&-

,& 0#&-*'&%1."/&2 ;"/2#10#&. G$69 &:$# 1 %";%"+1#,$ -$7"/&;-" )%$:10#".'$/&2 

,%$:&#1. -$',&- )%$:)%&/&-"#$'2- /" -$0#"7 :'2 01;:"/&2 %"+16&7 -$0# (&'& 01-

7%"/$/&2 0*3$0#.*53&7), )%&6$- &- .-$/2$#02 . 1+2;"//10#9 #%*:1*0#%1&#9 6"0#9 

;"%$8&0#%&%1."//(7 . %$8&1/$ +$;%"+1#/(7. K#1 /")%".'$/&$ . )1'&#&,$ ;"/2#1-

0#&, +$;*0'1./1, 2.'2$#02 /1.(-, )10,1'9,* :1 /"0#123$81 .%$-$/& .1;-1@/10#& 

#",&7 )%$:)%&2#&4 )1'9;1."#902 ;"$-/(-& 0%$:0#."-& +('& )%",#&6$0,& 0.$:$/( 

, /*'5. F 1#0*#0#.&$ ,%$:&#/(7 8"%"/#&4 )1'*6&#9 ,%$:&# ,%"4/$ ;"#%*:/&#$'9/1; 

,%1-$ #181, ,%$:&#( -$',1-* +&;/$0* )%$:10#".'25#02 '&E9 /" ,%"#,10%16/14 10-

/1.$ & )1: .(01,&$ )%1?$/#( & )1A#1-*, ,", )%".&'1, -18*# +(#9 &0)1'9;1."/( 

'&E9 /" 1+1%1#/($ 0%$:0#.", 6#1 . ;/"6&#$'9/14 -$%$ #1%-1;&# %";.&#&$ -"'181 

+&;/$0". 

G$E$/&$ 1 )%$:10#".'$/&& ,%$:&#1. 5%&:&6$0,&- & B&;&6$0,&- '&?"-, 01-

8'"0/1 ;",1/*, :1'@/1 )%&/&-"#902 !POJO, ,1#1%1$ & 1+U2.'2$# #$/:$% 0%$:& 

,1--$%6$0,&7 +"/,1., 6$%$; ,1#1%($ +*:$# %$"'&;1.(."#902 :"//1$ /")%".'$/&$ 

:$2#$'9/10#&. >%& A#1- !POJO ;",'56"$# 0 011#.$#0#.*53&- +"/,1- 018'"E$/&$, 

,1#1%1$ :1'@/1 .,'56"#9 *0'1.&2 .1;.%"#" +"/,* ,%$:&#/(7 0%$:0#., -",0&-"'9-

/($ 0%1,& .1;.%"#" ,%$:&#1., /1%-( %"0)%$:$'$/&2 0*+,%$:&#1., " #",@$ )$%$6/& 

)%&1%&#$#/(7 0$,#1%1. A,1/1-&,& & ;1/ )%&1%&#$#/181 %";.&#&2, . ,1#1%(7 +*:*# 

%$"'&;1.(."#902 #",&$ )%1$,#(. M+U$-( %$0*%01., ,1#1%($ -18*# +(#9 ;":$40#.1-

."/( . #$6$/&$ :"//181 B&/"/01.181 81:" /" A#& ?$'&, :1'@/( 1)%$:$'2#902 >%1-

8%"--14 $@$81:/1. 

F#1%(- /1.(- /")%".'$/&$- 2.'2$#02 ,%$:&#1."/&$ +$;%"+1#/(7 0 ?$'95 1%-

8"/&;"?&& &-& 01+0#.$//14 )%1&;.1:0#.$//14 :$2#$'9/10#&. >%$:*0-"#%&."$#02 

.(:"6" +$;%"+1#/(- -&,%1,%$:&#1.; )%& A#1- ;",1/ 1)%$:$'2$# 1#.$#0#.$//10#9 

!POJO '&E9 ;" .(+1% '&?", ,1#1%1-* +"/,-,%$:&#1% .(:"$# 00*:*, " +"/,, . 0.15 

16$%$:9, 1+2;"/ 0'$:&#9 ;" ?$'$.(- %"071:1."/&$- 0%$:0#. ;"$-3&,1-. 

Z0/1, 6#1 A#& )1'1@$/&2 ;",1/" 2.'25#02 '&E9 %"-16/(-&, & . %"-,"7 )1:;"-

,1//(7 ",#1. :1'@/( +(#9 1)%$:$'$/( -/18&$ 1+2;"#$'9/($ )"%"-$#%(, 1+2;"-

#$'90#." & ;1/( 1#.$#0#.$//10#& ,", :'2 >%18%"--(, #", & :'2 +"/,"- ,%$:&#1%". 

H%1-$ #181, /$1+71:&-1 +*:$# %$E&#9 .1)%10 1 0#%"71."/&& ,%$:&#/(7 %&0,1., #", 
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,", . )%1#&./1- 0'*6"$ 810*:"%0#.1 (. '&?$ !POJO) 1,";(."$#02 ;"'1@/&,1- ,%$-

:&#/(7 1+2;"#$'90#. 6"0#/(7 71;240#.$//(7 1%8"/&;"?&4 & B&;&6$0,&7 '&?. 

Z0/1, 6#1 :1 #181, ,", 1)&0"//"2 .(E$ 0&0#$-" 0#&-*'&%1."/&2 71;240#.$//14 

:$2#$'9/10#& /"6/$# :$40#.1."#9, 1/" :1'@/" +(#9 1+$0)$6$/" 011#.$#0#.*53&- 

8"%"/#&4/(- B1/:1- 0#%"71."/&2 B&/"/01.(7 %&0,1., &, 011#.$#0#.$//1, /1%-"-

#&./(- %$8*'&%1."/&$-, ,1#1%1$ $3$ )%$:0#1&# %";%"+1#"#9. H%1-$ #181, 6#1+( 

/1.(4 ;",1/ /"6"' %"+1#"#9, /$1+71:&-1 *#16/$/&$ ?$'181 %2:" /1%-"#&./(7 )1-

'1@$/&4 :$40#.*53$81 . C%*;&& ;",1/1:"#$'90#." � . 6"0#/10#&, 1+ 1%8"/&;"?&& 

1+3$0#.$//(7 %"+1#, 1 )%".&'"7 1%8"/&;"?&& & )%1.$:$/&2 #$/:$%1. /" .$:$/&$ 

,*%01. )%1B$00&1/"'9/181 1+*6$/&2 & )$%$1+*6$/&2 +$;%"+1#/(7, 1 )1%2:,$ /"-

;/"6$/&2 & .()'"#( )101+&4 )1 +$;%"+1#&?$ & :%.  

V'2 #181, 6#1+( /$ :&0,%$:&#&%1."#9 &:$5 ,%$:&#1."/&2 +$;%"+1#/(7, )%$:*-

0-"#%&."$#02 #3"#$'9/(4 1#+1% )1#$/?&"'9/(7 ,"/:&:"#1. /" )1'*6$/&$ #",&7 

,%$:&#1. 0%$:& +$;%"+1#/(7. F 0.2;& 0 A#&- . !POJO 06&#"5#, 6#1 /$1+71:&-1 

./$:%&#9 0&0#$-* #$0#1. /" 0)101+/10#9 +(#9 +&;/$0-$/1-, /" 1+*6"$-10#9, " #",-

@$ 01;:"#9 0&0#$-* )1-13& +$;%"+1#/(- :'2 %";%"+1#,& +&;/$0-)'"/1.. >%$:)1-

'"8"$#02, 6#1 )1-18"#9 1#1+%"//(- :'2 *6"0#&2 . )%18%"--"7 +$;%"+1#/(- . 01-

0#".'$/&& A#&7 +&;/$0-)'"/1. +*:*# /" )'"#/14 10/1.$ (;" 06$# 0%$:0#. >%18%"--

-() 6"0#/($ ,1/0"'#&/81.($ ,1-)"/&& (01;:"/1 *@$ 14 #",&7 ,1-)"/&4). M:/",1 

0$81:/2 )1," #%*:/1 0,";"#9, ,", A#" 0&0#$-" +*:$# %"+1#"#9 /" )%",#&,$. P%*:/1 

#",@$ 0,";"#9, /"0,1'9,1 )%",#&," B*/,?&1/&%1."/&2 /1.14 0&0#$-( +*:$# 0)1-

01+0#.1."#9 01;:"/&5 *0'1.&4 :'2 '$8"'&;"?&& #$/$.14 ;"/2#10#&.  

>%$:'"8"$-"2 07$-" /1.181 )1%2:," B&/"/0&%1."/&2 ,%$:&#/14 )1-13& .(-

8'2:&# 0'$:*53&- 1+%";1-: ,%$:&#( B&;&6$0,&- & 5%&:&6$0,&- '&?"- +*:*# )%$-

:10#".'2#902 ;" 06$# +"/," (,1#1%(4 .(+&%"$#02 )1 #$/:$%*), " #",@$ ;" 06$# 011#-

.$#0#.*53$81 )%1$,#" &; +5:@$#/(7 0%$:0#. >%18%"--(. >%& A#1- +"/,* ;" ,%$-

:&#1."/&$ #",&7 -$%1)%&2#&4 +*:*# /"6&0'2#902 1)%$:$'$//($ )%1?$/#( ;" 06$# 

>%18%"--(. >%$:)1'"8"$#02, 6#1 A#1 -1@$# :"#9 &-)*'90 :'2 %";.&#&2 %$8&1/"'9-

/14 0$#& +"/,"-,%$:&#1%" & %"0E&%&# 010#". $81 ,'&$/#1.. G";-$% #",&7 )%1?$/#-

/(7 0#".1, )%$:'"8"$#02 :&BB$%$/?&%1."#9 )1 %"41/"- 0 *6$#1- %";'&6/14 %&0-

,1.10#& &/.$0#&?&4. S@$ .(:$'$/1 20 )%&1%&#$#/(7 %$8&1/1. 0 .(01,&-& *%1./2-

-& +$;%"+1#&?( & +$:/10#&, . ,1#1%(7 .$'&6&/" )%1?$/#/(7 0#".1, )1 ,%$:&#"- 

+*:$# .(E$.  

>%$:)1'"8"$#02, 6#1 01;:"//"2 . 011#.$#0#.&& 0 /1.(- ;",1/1:"#$'90#.1- 0&0-

#$-" CJO )1;.1'&# 01,%"#&#9 ":-&/&0#%"#&./($ %"071:( /" *)%".'$/&$ %(/,1- 

#%*:" (/" -$0#/($ 0'*@+( +*:$# .(:$'2#902 #1'9,1 7% 1# )%$:*0-1#%$//(7 )'"-

/1- ":-&/&0#%"#&./(7 %"071:1. >%18%"--(, " 10#"'9/($ 0%$:0#." /" B&/"/0&%1-

."/&$ ":-&/&0#%"#&./(7 %"071:1. :1'@/( +(#9 )1'*6$/( ;" 06$# %$"'&;"?&& ,1/-

,%$#/(7 )%18%"-- /" -$0#/1- *%1./$). H%1-$ #181, )'"/&%*$#02 01,%"#&#9 6&0'$/-

/10#9 ":-&/&0#%"#&./181 )$%01/"'" /" -$0#"7. 

P",&- 1+%";1-, :1 /"0#123$81 .%$-$/& 810*:"%0#.$//"2 )1'&#&," /" %(/,$ 

#%*:" ;"#%"8&."'" '&E9 /$;/"6&#$'9/*5 6"0#9 +$;%"+1#/(7, /10&'" )"00&./(4 7"-

%",#$% & +('" 0'"+1 1%&$/#&%1."/" ,", /" )%1.$:$/&$ -$%1)%&2#&4 )1 01?&"'9/14 
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;"3&#$ +$;%"+1#/(7, #", & /" %$"'&;"?&5 ",#&./(7 -$%1)%&2#&4, 0#&-*'&%*53&7 

%10# ;"/2#10#& /"0$'$/&2. >%&6&/( A#181 010#12'& /$ #1'9,1 . -"'1- B&/"/01.1- 

1+U$-$ 0&0#$-(, /1 & . 0'"+1- *6$#$ %$"'&4 & )1#%$+/10#$4 %(/,". H1/$6/1, 1+U-

$,#&./(-& B",#1%"-&, 0*3$0#.$//1 18%"/&6&."53&-& .1;-1@/10#& 810*:"%0#." 

.1;:$40#.1."#9 /" 0&#*"?&5 /" %(/,$ #%*:", 2.'2'&09 0)": +";1.(7 1#%"0'$4 )%1-

&;.1:0#." & ,%"4/$ /&;,"2 ,1/U5/,#*%" . )%$:)%&/&-"#$'90,1- 0$,#1%$ A,1/1-&-

,&. M:/",1 /&;,"2 ABB$,#&./10#9 0&0#$-( +('" 0.2;"/" & 0 ,1/,%$#/(-& 1E&+,"-

-& & )%106$#"-&. >1-&-1 6&0#1 B1%-"'9/181 )1:71:" , 1%8"/&;"?&& )1'&#&,&, , 

6&0'* 0$%9$;/(7 1E&+1, -1@/1 1#/$0#& B",#&6$0,1$ 1+U$:&/$/&$ B*/,?&4 B&/"/-

0&%1."/&2 & B*/,?&4 %$"'&;"?&& )1'&#&,& . 1:/1- 1%8"/$ � B1/:$ ;"/2#10#&.  

M /$1+71:&-10#& 0,1%%$,#&%1."#9 :$40#.*53*5 0&0#$-*, /1.$'&;&%1."#9 ;",1/ 

1 ;"/2#10#& & :%*81$ :$40#.*53$$ . /"0#123$$ .%$-2 ;",1/1:"#$'90#.1 1 #%*:$ . 

C%*;&& 81.1%&'109 *@$ :"./1. D1'$$ 81:" /";": !POJO )%&0#*)&'1 , %";%"+1#,$ 

;",1/1)%1$,#" /1.181 ;",1/" 1 ;"/2#10#&, . ,1#1%1- .1 8'".* *8'" )1'&#&,& ;"/2-

#10#& +('" )1'1@$/" &:$2 0#&-*'&%1."/&2 %";.&#&2 &/:&.&:*"'9/181 & -$',181 

)%$:)%&/&-"#$'90#.". F-$0#$ 0 #$-, .$0/14 2001 8. . 71:$ )%1.$%,& :$2#$'9/10#& 

LO H1/#%1'9/14 )"'"#14 C%*;&& .0,%('&09 /$ #1'9,1 B",#( /&;,14 ABB$,#&./10#& 

$81 B*/,?&1/&%1."/&2, /1 & )%2-($ ;'1*)1#%$+'$/&2, 2.'$/&2 ,1%%*)?&&, /$?$-

'$.1$ %"071:1."/&$ 0%$:0#. & #.:. F0,%(.E&$02 B",#( 1+*0'1.&'& 10/1./14 .(.1: 

>"'"#( 1 /$1)%".:"//10#& :"'9/$4E$81 017%"/$/&2 LO & ?$'$011+%";/10#& $81 

'&,.&:"?&&53.  

K#1 %$E$/&$ ;"0#".&'1 /$0,1'9,1 &;-$/&#9 ;",1/1:"#$'9/($ 10/1.( B*/,?&1-

/&%1."/&2 %(/," #%*:", ;"'1@$//($ /1.(- ;",1/1- 1 ;"/2#10#&, /$ &;-$/&., 1:-

/",1, )%&/?&)&"'9/14 &:$& ;",1/1)%1$,#" � 1%&$/#"?&& /" ",#&./($ &/0#%*-$/-

#( )%1#&.1:$40#.&2 +$;%"+1#&?$, " 0%$:& /&7 � /" )1::$%@,* &/:&.&:*"'9/181 & 

-$',181 )%$:)%&/&-"#$'90#.". >%& A#1- :$'"$#02 )1)(#," *0&'&#9 /")%".'$//10#9 

)1'&#&,& #%*:1*0#%140#." /" %$E$/&$ )%1+'$- %$8&1/1. 0 .(01,&- *%1./$- +$;-

%"+1#&?( & +$:/10#&. 

>1," #%*:/1 81.1%&#9 1 #1-, /"0,1'9,1 0&'9/1 /1.1$ ;",1/1:"#$'90#.1 0-1@$# 

)1.'&2#9 /" %$"'9/($ )%1?$00( . A,1/1-&,$. F /"0#123$- 0.1$- .&:$ ;",1/ &-$$# 

%"-16/(4 7"%",#$% & )1#%$+*$#02 $3$ +1'9E"2 ;",1/1:"#$'9/"2 %"+1#" :'2 .10-

)1'/$/&2 0*3$0#.*53&7 )%1+$'1. . ;",1/1:"#$'9/14 +";$, /$1+71:&-"2 :'2 #181, 

6#1+( 1#:$'9/($ )1'1@$/&2 /1.181 ;",1/" 1 ;"/2#10#& 0#"'& %"+1#10)101+/(-&. 

J17%"/25#02 & 01-/$/&2 1#/10&#$'9/1 #181, /"0,1'9,1 0*3$0#.*53"2 B&/"/01.1-

,%$:&#/"2 0&0#$-" 01.%$-$//14 C%*;&& 81#1." (& 0)101+/" '&?) )%&/2#9 /" 0$+2 

.()1'/$/&$ #",181 1+U$-" ;":"6 & #.:. 

F-$0#$ 0 #$-, 01.$%E$//1 16$.&:/1, 6#1 )%1?$00 ;",1/1:"#$'9/181 ;",%$)'$-

/&2 /1.(7 )1:71:1. , %$B1%-&%1."/&5 0B$%( ;"/2#10#&, *6&#(."53&4 /1.($ 

%$"'&&, 0'1@&.E&$02 . C%*;&& ;" )10'$:/&$ 81:(, )10#$)$//1 /"+&%"$# 1+1%1#(. 

M+ A#1- 0.&:$#$'90#.*$# & #1# B",#, 6#1 . ;".$%E"53*5 0#":&5 .0#*)&'" %"+1#" 

/": /1.(- P%*:1.(- ,1:$,01-. G"0E&%2$#02 0B$%" :$40#.&2 )%18%"--( 01#%*:/&-

                                        
53 «Sarke � Press Digest», June 3, 2001. 
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6$0#." !POJO 0 !MP +'"81:"%2 *0#"/1.'$//(- $3$ . 1999-2000 88. ,1/#",#"-. H 

/"0#123$-* .%$-$/& :10#&8/*#" :181.1%$//10#9 1 )%18%"--$ 01#%*:/&6$0#." 0 

!MP /" 2001-2003 88. F 10/1.* /1.14 )%18%"--( )1'1@$/( ;":"6&, ,1#1%($ 2.'2-

5#02 . /"0#123$$ .%$-2 /"&+1'$$ /$1#'1@/(-&, . 6"0#/10#&, %";%"+1#," ,1/?$)-

?&& ",#&./14 810*:"%0#.$//14 )1'&#&,& ;"/2#10#& . C%*;&&. >%$:*0-"#%&."$#02, 

6#1 C%*;&& +*:$# #",@$ 1,";"/" -$#1:1'18&6$0,"2 & :%*8"2 )1-139 . %$"'&;"?&& 

/"-$6"$-(7 &;-$/$/&4. >10#".'$/ .1)%10 1+ 1%8"/&;"?&& /" 10/1.$ 01.%$-$//(7 

-$#1:1'18&4 &00'$:1."/&4 010#12/&2 & :&/"-&,& %(/," #%*:" & 1+ 1%8"/&;"?&& 

)10#12//181 -1/&#1%&/8" A#181 %(/,". F 0.2;& 0 &;+%"//(- ,*%01- /" )1::$%@,* 

-"'181 0$-$4/181 +&;/$0" )%1.1:&#02 )10#12//1$ )1.(E$/&$ ,."'&B&,"?&& %"-

+1#/&,1. CJO, &;*6$/&$ /")%".'$/&4 810*:"%0#.$//(7 &/.$0#&?&1//(7 )%18%"-- & 

#.:.54  

>1 -$%$ %";.&#&2 01#%*:/&6$0#." 0 -$@:*/"%1:/(-& 1%8"/&;"?&2-& & B1%-&-

%1."/&2 /1.14 ;",1/1:"#$'9/14 +";( %$8*'&%1."/&2 %(/," #%*:" & #%*:1.(7 1#-

/1E$/&4 -1@/1 +*:$# 81.1%&#9 1 .0#*)'$/&& C%*;&& . /1.(4 A#") %$B1%-&%1."/&2 

A#14 0&0#$-(.  

 
* * 

* 
 

N"0*3/"2 /$1+71:&-10#9 %";%"+1#,& ;",1/1:"#$'90#.", ,1-)'$,0/1 %$8*'&-

%*53$81 0&0#$-* #%*:1.(7 1#/1E$/&4 . C%*;&&, 16$.&:/", )10,1'9,* :1 /"0#123$-

81 .%$-$/&, ,", *@$ 1#-$6"'109, )%1:1'@"$# B1%-"'9/1 :$40#.1."#9 01.$#0,&4 

HO1P ()%&/2#(4 . 1973 8.) >%1&;1E$:E$$ ;" 81:( 0&0#$-/14 #%"/0B1%-"?&& )%&/-

?&)&"'9/1$ &;-$/$/&$ )1'1@$/&2 %"+1#/&," /" %(/,$ #%*:" /$ *,'":(."$#02 . 

%"-,& :$40#.*53$81 ;",1/1:"#$'90#.", 6#1 B",#&6$0,& 0#".&# %"+1#/&," . +$0-

)%"./1$ )1'1@$/&$ . $81 1#/1E$/&27 0 %"+1#1:"#$'$- (,", 0 6"0#/(-, #", & 0 81-

0*:"%0#.1-). I;+(#16/10#9 %(/," #%*:" #1'9,1 *0*8*+'2$# A#* 0&#*"?&5. J :%*814 

0#1%1/(, 0*3$0#.*53$$ )1'1@$/&$ /$ 0#&-*'&%*$# '$8"'&;"?&& #%*:1.(7 1#/1E$-

/&4, )10,1'9,* :$40#.*53"2 0&0#$-" /$ 1+$0)$6&."$# %"+1#/&,* 8"%"/#&4 ;"3&#( 

$81 )%". . 0'*6"$ #%*:1.(7 0)1%1..  

G";%"+1#," )%1$,#" /1.181 P%*:1.181 ,1:$,0" ",#&./1 )%1.1:&'"09 . %"-,"7 

011#.$#0#.*53$81 :$)"%#"-$/#" !POJO . 2000 8. & ;".$%E&'"09 )1:81#1.,14 )%1-

-$@*#16/181 :1,*-$/#" :'2 )%$:10#".'$/&2 . !MP 0 ?$'95 )1'*6$/&2 ;"-$6"/&4 

:'2 )10'$:*53$4 $81 :1%"+1#,&. F /"0#123$$ .%$-2 (,1/$? 2001 8.) A#& ;"-$6"/&2 

*@$ )1'*6$/( 8%*;&/0,14 0#1%1/14 & /"6&/"$#02 %"+1#" )1 1,1/6"#$'9/1-* :1.$-

:$/&5 :1,*-$/#" :1 0#":&& )%1$,#", ,1#1%(4 -1@/1 +*:$# )%$:'1@&#9 , 1+3$0#-

.$//1-* 1+0*@:$/&5. >1 1?$/,$ %*,1.1:0#." :$)"%#"-$/#" ;"/2#10#&, ;/"6&#$'9-

/"2 6"0#9 %"+1#( $3$ .)$%$:&, & :1,*-$/# $3$ )%$#$%)&# 0$%9$;/($ &;-$/$/&2.  

                                        
54 J-. Program of Cooperation between the International Labour Organization and Government of 

Georgia, Tbilisi, 2001. 
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F 0.2;& 0 #$-, 6#1 &-$53&402 . /"E$- %"0)1%2@$/&& )%1$,# )%$:0#".'2$# 01-

+14 '&E9 )%1-$@*#16/(4 ."%&"/# :1,*-$/#", & /$&;.$0#/1, ,",&$ &; 01:$%@"3&7-

02 . /$- )1'1@$/&4 +*:*# . 71:$ :1%"+1#,& )1:.$%8/*#( ,1%%$,#&%1.,$ & *#16/$-

/&5, )%$:0#".'2$#02 ?$'$011+%";/(- 10#"/1.&#902 /" 1+3$4 $81 ,1/?$)?&& & '1-

8&,$ )10#%1$/&2, /$ :"."2 :$#"'9/14 1?$/,& $81 1#:$'9/(7 )1'1@$/&4.  

G";%"+1#," )%1$,#" /1.181 H1:$,0" . *0'1.&27 C%*;&& 0$%9$;/1 ;"#%*:/$/" 

B",#&6$0,& )"%"''$'9/(- 0*3$0#.1."/&$- :.*7 01)10#".&-(7 )1 1+U$-* %(/,1. 

#%*:" � '$8"'9/181 & /$'$8"'9/181. I $0'& )%&-$/&#$'9/1 , )$%.1-* $3$ -1@/1 

81.1%&#9 1 .1;-1@/10#& 01;:"/&2 ,",&7-'&+1 *0'1.&4 :'2 ;"3&#( )%". %"+1#/&,1. 

& %$8*'&%1."/&2 #%*:1.(7 1#/1E$/&4, #1 :'2 .#1%181 A#1 '&E$/1 0-(0'". N" )%",-

#&,$, 1:/",1, & . '$8"'9/1- 0$,#1%$ A,1/1-&,& )%"." %"+1#/&," . /"0#123$$ .%$-2 

/&,", /$ ;"3&3$/(. H%1-$ #181, )%&/?&)&"'9/1 %";'&6"5#02 *0'1.&2 B*/,?&1/&-

%1."/&2 A#&7 %(/,1.: $0'& . '$8"'9/1- 0$,#1%$ A,1/1-&,& +"/,%1#0#. )%$:)%&2#&4 

)%",#&6$0,& /$ )%1&071:&#, #1 . #$/$.1- 0$,#1%$ 1/& 0'*6"5#02 0)'1E9 & %2:1-. I 

. A#1- 0'*6"$ )1.$:$/&$ %"+1#1:"#$'2 . 1#/1E$/&& %"+1#/&," /$ -1@$# . )%&/?&-

)$ +(#9 18%"/&6$/1 /&,",&-& )%".1.(-& /1%-"-&.  

 >1A#1-* .%2: '& -1@/1 0$81:/2 .0$%9$; 81.1%&#9 1 .1;-1@/10#& ..$:$/&2 . 

C%*;&& . )1'/1- 1+U$-$ #%*:1.181 ;",1/1:"#$'90#.", )10#%1$//181 )1 -1:$'& %";-

.&#(7 $.%1)$40,&7 0#%"/, 8:$ B*/,?&1/&%*5# &/0#&#*#( #%$70#1%1//&7 )$%$81.1-

%1., 0&'9/( )%1B015;(, :$#"'9/1 %";%"+1#"/1 #%*:1.1$ ;",1/1:"#$'90#.1, /$# 18-

%1-/181 :$B&?&#" %"+16&7 -$0# & &;'&E,1. %"+16$4 0&'(, 1#0*#0#.*$# -"0E#"+/"2 

/$B1%-"'9/"2 ;"/2#10#9. F C%*;&& .0$ A#& 1+0#12#$'90#." :1'@/( +(#9 *6#$/( . 

;",1/1:"#$'90#.$, &, 0'$:1."#$'9/1, H1:$,0 :1'@$/ +(#9 +1'$$ @$0#,&- )1 1#/1-

E$/&5 , %"+1#/&,*, " /$ #1',"#9 %"+1#1:"#$'2 , %"0E&%$/&5 #$/$.14 ;"/2#10#&. 

M:/",1 . )%1$,#$ 017%"/2$#02 :1.1'9/1 -/181 A'$-$/#1. )%$@/$81, 01?&"'&-

0#&6$0,181 )1:71:" , %$8*'&%1."/&5 %(/," #%*:", . %$;*'9#"#$ 6$81 -/18&$ )1'1-

@$/&2 :1,*-$/#" )%2-1 )%1#&.1%$6"# 0'1@&.E$402 . 0#%"/$ )%",#&,$ #%*:1.(7 

1#/1E$/&4. P",, )1)(#," %";%"+1#6&,1. ;",1/" ..$0#& /" )%$:)%&2#&27 H1-&00&& 

)1 %";%$E$/&5 #%*:1.(7 0)1%1. :'2 1+$0)$6$/&2 )%". %"+1#/&," ()1 )%1$,#* :1-

,*-$/#" 1/& +*:*# /":$'$/( 16$/9 E&%1,&-& )%"."-& . )$%$81.1%"7 0 %"+1#1:"#$-

'$-) /" )%",#&,$, 0,1%$$ .0$81, 10#"/$#02 +'"8&- )1@$'"/&$-, )10,1'9,* )%1B-

015;( /" )%$:)%&2#&27 )%",#&6$0,& /$ B*/,?&1/&%*5#, " .1;-1@/10#& :'2 0"-1-

1%8"/&;"?&& * %"+1#/&,1. 0&'9/1 18%"/&6$/(. F 0*3$0#.*53&7 0$81:/2 %$"'&27 

%(/," #%*:" . C%*;&& (&;+(#16/1$ )%$:'1@$/&$ %"+16$4 0&'( & .(01,"2 /$'$8"'9-

/"2 ;"/2#10#9) ..$:$/&$ /" )%$:)%&2#&27 #",&7 ,1-&00&4 /$ #1'9,1 +$0)1'$;/1, /1 

:"@$ .%$:/1, #", ,", +*:$# 0)101+0#.1."#9 01;:"/&5 *0'1.&4 :'2 ,1%%*)?&&. 

O",1/1)%1$,# 01:$%@&# /$-"'1 :%*8&7 )1'1@$/&4, ,1#1%($ )%2-1 )%1#&.1%$-

6"# )%",#&,$ #%*:1.(7 1#/1E$/&4 & .%2: '& 0-18*# B*/,?&1/&%1."#9 . %$"'9/14 

@&;/&. H &7 6&0'* 1#/102#02, /")%&-$%, 1+2;"//10#9 %"+1#1:"#$'2 1)'"6&."#9 

+1'9/&6/($ '&0#( . #$6$/&$ 30 :/$4, :1)1'/&#$'9/"2 1)'"#" ;" 0.$%7*%16/(4, 

/16/14, .%$:/(4 #%*:, 8"%"/#&& #%*:1*0#%140#." %"+1#/&,* )%& 01,%"3$/&& E#"#" 

& :%. 
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W1#2 )%1$,# . ?$'1- %"0E&%2$# )%"." %"+1#1:"#$'2 . %$8*'&%1."/&& #%*:1.(7 

1#/1E$/&4 0 %"+1#/&,"-& )%$:)%&2#&2, /" /"E .;8'2:, 1+U$- )%$:10#".'$//(7 

$-* )%". 0*3$0#.$//1 *@$ #$7, ,1#1%(-& 1/ %$"'9/1 )1'9;*$#02 . /"0#123$$ .%$-

-2, " #",@$ #$7, ,1#1%(-& 1/ :1'@$/ 1+'":"#9, $0'& . $81 ;":"6* .71:&# /$ -",0&-

-"'9/1$ 017%"/$/&$ ;"/2#10#& /" )%$:)%&2#&&, " 1+$0)$6$/&$ ABB$,#&./181 %$/-

#"+$'9/181 )%1&;.1:0#.". P",, )%$:*0-1#%$//"2 )%1$,#1- ;",1/" )%1?$:*%" 

*.1'9/$/&2 %"+1#/&," 6%$;.(6"4/1 ;"#%*:/$/": . %2:$ 0'*6"$ %"+1#1:"#$'9 1+2-

;"/ )%$:10#".&#9 %"+1#/&,* 8"%"/#&& #%*:1*0#%140#."; ,%"4/$ ;"#%*:/$/1 *.1'9-

/$/&$ %"+1#/&," )%& +$00%16/(7 #%*:1.(7 :181.1%"7 (#1'9,1 . 0'*6"$ +"/,%1#0#." 

)%$:)%&2#&2 &'& $81 '&,.&:"?&&); )%$:*0-1#%$/( :1.1'9/1 E&%1,&$ )%"." ,1-&0-

0&4 )1 %";%$E$/&5 #%*:1.(7 0)1%1. /" )%$:)%&2#&&, " #",@$ 01;:"/&$ #%*:1.(7 

01.$#1. :'2 *6"0#&2 %"+1#/&,1. . *)%".'$/&& )%$:)%&2#&$-. 

F #1 @$ .%$-2 1+%"3"$# /" 0$+2 ./&-"/&$ 0'"+"2 )%1%"+1#"//10#9 . ;",1/1-

)%1$,#$ #",&7 )%". %"+1#/&,", ,", $81 )%".1 /" )1'*6$/&$ ;"%"+1#/14 )'"#(. N$ 

)%$:*0-1#%$/1 ,",&7-'&+1 -$7"/&;-1., .0#*)"53&7 . :$40#.&$ )%& ;":$%@,$ )%&-

6&#"53&702 %"+1#/&,* .()'"#, )%& /"%*E$/&& %"+1#1:"#$'$- :181.1%/(7 1+2;"-

#$'90#. (/")%&-$%, 1 E#%"B/(7 0"/,?&27, /"'"8"$-(7 . A#1- 0'*6"$ /" %"+1#1:"-

#$'2). >%&6&/" #",181 «*-1'6"/&2» )1-.&:&-1-*, 010#1&# . #1-, 6#1 . -"001.(7 

-"0E#"+"7 ;":$%@,& ;"%"+1#/14 )'"#(, /$.()'"#( %"+1#/&,"- )%&6&#"53$8102 

&- 01:$%@"/&2 )%& *.1'9/$/&& &-$'& -$0#1 . 10/1./1- . +5:@$#/1- 0$,#1%$. 

M6$.&:/1, 810*:"%0#.1 )1," $3$ /$ .)1'/$ .10)%&/&-"$#02 . C%*;&& . ,"6$0#.$ 

%"+1#1:"#$'2 &, 011#.$#0#.$//1, ;",1/1:"#$'$- /$ +('1 )%$:*0-1#%$/1 .1;-1@/1-

0#& .1;/&,/1.$/&2 , /$-* )%$#$/;&4 01 0#1%1/( /"$-/(7 %"+1#/&,1. . 1#/1E$/&& 

/"%*E$/&2 &7 )%".. 

M6$.&:/1, 6#1 %";%"+1#6&,"- /1.181 P%*:1.181 ,1:$,0" +*:$# 0'1@/1 0:$'"#9 

.(+1% -$@:* ;"3&#14 )%". %"+1#/&,1. & *6$#1- 0'1@&.E&702 /" %(/,$ #%*:" %$"-

'&4, &071:2 . )$%.*5 16$%$:9 &; )1'&#&6$0,&7 011+%"@$/&4. M6$.&:/1, 6#1 0#%"/" 

/*@:"$#02 . #",1- :1,*-$/#$, ,1#1%(4, 0 1:/14 0#1%1/(, 1+$0)$6&."' +( 01?&"'9-

/1 )%&$-'$-(4 010#". 8"%"/#&4 %"+1#/&,*, " 0 :%*814 � 0#&-*'&%1."' +( %"+1#1-

:"#$'2 , &0)1'9;1."/&5 '$8"'9/14 %"+16$4 0&'(.  

2.2. I"+41),0 ")*+",#"+-%$#7 .#./),0 5)$.#+$$+3+ +4).5)6)$#7 

J1.%$-$//($ )1:71:( , %$B1%-&%1."/&5 )$/0&1//14 0&0#$-( C%*;&& 1)%$:$-

'25#02 *0'1.&2-& $$ B*/,?&1/&%1."/&2 & B&/"/01.181 010#12/&2. N")1-/&-, 6#1 

$3$ . /"6"'$ 1995 8. )1: :".'$/&$- B&/"/01.1-A,1/1-&6$0,181 ,%&;&0" C%*;&2 

.(/*@:$/" +('" 1#,";"#902 1# :&BB$%$/?&"?&& )$/0&4 & )$%$4#& , .()'"#$ */&-

B&?&%1."//(7 )1 %";-$%* )$/0&4 :'2 .0$7 *6"0#/&,1. 0&0#$-(. F /"6"'$ 1996 8. . 

0#%"/$ +(' )1.(E$/ )$/0&1//(4 .1;%"0# � 011#.$#0#.$//1 :1 60 '$# :'2 @$/3&/ 

& 65 '$# :'2 -*@6&/, " . /"6"'$ 1998 8. 1#-$/$/( 017%"/2.E&$02 :1 #181 .%$-$/& 

)%"." /$,1#1%(7 ,"#$81%&4 ;"/2#(7 /" :10%16/1$ (:1 :10#&@$/&2 )$/0&1//181 
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.1;%"0#") )1'*6$/&$ )$/0&&. D('1 1#-$/$/1 )%".1 %"+1#"53&7 )$/0&1/$%1. /" 

)1'*6$/&$ )$/0&&55. 

P",&- 1+%";1-, :$40#.*53&$ $3$ 0 01.$#0,&7 .%$-$/ ;",1/1:"#$'9/($ 10/1.( 

)$/0&1//181 1+$0)$6$/&2 017%"/&'&09 )1 0*#& '&E9 B1%-"'9/1. I7 )1'1@$/&2 

:$40#.*5# :1 /"0#123$81 .%$-$/& '&E9 . 1#/1E$/&& )%$:10#".'$/&2 )$/0&& %"+1-

#"53&- )1 /"4-* (1+2;"#$'9/1$ /"'&6&$ 20-'$#/$81 #%*:1.181 0#"@" :'2 @$/3&/ 

& 25-'$#/$81 :'2 -*@6&/), /$,1#1%(7 /1%- . 1#/1E$/&& )$/0&1//181 1+$0)$6$/&2 

&/."'&:1. & )%$:10#".'$/&2 )$/0&4 )1 )1#$%$ ,1%-&'9?". F %"-,"7 01'&:"%/14 

0&0#$-( PAYG 10*3$0#.'25#02 .()'"#( #$- ,"#$81%&2- 8%"@:"/, ,1#1%($ :10#&8'& 

1+2;"#$'9/181 )$/0&1//181 .1;%"0#" & &-$5# /$1+71:&-(4 #%*:1.14 0#"@. N$,1#1-

%($ '981#( )1 0#"@* 017%"/&'&09 '&E9 :'2 @&#$'$4 .(01,181%/(7 %"41/1. C%*;&&. 

J"-1;"/2#($, .0#*)&.E&$ . )$/0&1//(4 .1;%"0#, .,'56"2 ,"#$81%&&, )%1@&."5-

3&$ /" 0$'$, #",@$ &-$5# )%".1 /" )$/0&5. K#" 6"0#9 )$/0&4 B&/"/0&%*$#02 ;" 

06$# 1#6&0'$/&4 1# B1/:" ;"%"+1#/14 )'"#( � .;/101. %"+1#1:"#$'$4 (27% 0 

1997 8.) � & 1% 1#6&0'$/&4 1# &/:&.&:*"'9/14 ;"%"+1#/14 )'"#( � .;/101. %"-

+1#/&,1..  

Y"0#9 )$/0&4 (01?&"'9/($ )$/0&& & )101+&2) B&/"/0&%*$#02 &; 810*:"%0#.$/-

/181 +5:@$#" (#%"/0B$%#(). H 6&0'* $$ +$/$B&?&"/#1. 1#/102#02 '&?", /$ &-$5-

3&$ /$1+71:&-181 #%*:1.181 0#"@" (:'2 /&7, 1:/",1, *0#"/1.'$/ +1'$$ .(01,14 

)$/0&1//(4 .1;%"0# � 65 '$# :'2 @$/3&/ & 75 '$# :'2 -*@6&/), &/."'&:( 0 :$#-

0#.", :%*8&$ ,"#$81%&& /"0$'$/&2. 

H", +('1 )1,";"/1 . %";:$'$ 1.3, . +1'9E&/0#.$ 0.1$- %";-$%( .()'"6&."$-

-(7 )$/0&4 & )101+&4 */&B&?&%1."/( & ,%"4/$ /$.$'&,&. Q&E9 :'2 /$,1#1%(7 

(.$09-" /$-/1816&0'$//(7) ,"#$81%&4 8%"@:"/ )%$:*0-1#%$/( +1'$$ .(01,&$ %";-

-$%( .()'"#. >1-&-1 )$/0&4 & 01?&"'9/(7 )101+&4, L1/: .()'"6&."$# #",@$ )1-

01+&2 )1 .%$-$//14 /$#%*:10)101+/10#& ()10'$ 30 :/$4 /$#%*:10)101+/10#&). 

>16#& 90% )$/0&1/$%1. )1'*6"5# )$/0&5 1:&/",1.181 %";-$%" (14 '"%&).56 

Y&0'$//10#9 10#"'9/(7 ,"#$81%&4 )$/0&1/$%1. /$.$'&,", & 71#2 1/& )1'*6"5# /$-

0,1'9,1 +1'9E&$ )$/0&&, /" 0%$:/55 .$'&6&/* )$/0&& )1 0#%"/$ A#& )1,";"#$'& 

.'&25# -"'1 (0-. #"+'. 3). P",, )$/0&& *6"0#/&,1. .14/( 010#".'25# 40 '"%&, )$/-

0&1/$%(, )%&%"./$//($ , *6"0#/&,"- .14/( (%"+1#".E&$ &'& 0'*@&.E&$ . #('*), 

& -$#"''*%8&, )%&;."//($ )%& -1+&'&;"?&&, )1'*6"5# )$/0&5 . %";-$%$ 35 '"%&, 

                                        
55 N" 0"-1- :$'$ /$;/"6&#$'9/"2  6"0#9 A#&7 )$/0&1/$%1. 017%"/&'" )%".1 /" %"+1#* (1,1'1 

1,8 #(0. 6$'1.$,), 1:/",1 A#& )$/0&& )1'/10#95 B&/"/0&%*5#02 ;" 06$# 810+5:@$#". F-$0#$ 0 

#$-, A#" ;",1/1:"#$'9/"2 /1%-" . *0'1.&27 C%*;&& 0,1%$$ .0$81 &-$$# B1%-"'9/1$ ;/"6$/&$, )1-

0,1'9,* +1'9E&/0#.1 )$/0&1/$%1. .(/*@:$/1 8:$-#1 %"+1#"#9 ()%&6$- . 10/1./1- /$'$8"'9/1) 

:'2 )1'*6$/&2 -&/&-"'9/(7 0%$:0#. , 0*3$0#.1."/&5, & )%& /"6&0'$/&& )$/0&4 )%",#&6$0,& 

)%1.$%&#9 A#1 .$09-" ;"#%*:/&#$'9/1. 
56 H", )1 "+01'5#/1-* (7 :1''.), #", & )1 1#/10&#$'9/1-* ;/"6$/&5 A#" .$'&6&/" � 1:/" &; 

0"-(7 /&;,&7 . -&%$. F %$;*'9#"#$ )$/0&1/$%( .(/*@:$/( 1+%"3"#902 , /$B1%-"'9/(- &0#16-

/&,"- :171:1. &'& )1'9;1."#902 )1-1395 :%*8&7 6'$/1. 0$-9&, )%&6$- 1+U$- A#&7 :1)1'/&#$'9-

/(7 :171:1. ()1-13&) :1'@$/ +(#9 )1 ,%"4/$4 -$%$ /$ -$/9E$ *%1./2 )$/0&&. (0-. Georgia: Pov-

erty and Income Distribution. Volume 1: Main Report, The World Bank, May 1999, p. 40). 
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" &/."'&:( .14/(, *6"0#/&,& .14/( 0#"%E$ 70 '$# & @$%#.( )1'&#&6$0,&7 %$)%$0-

0&4 � 45 '"%&. I0,'56$/&$ 010#".'25# )$/0&& +(.E&7 %"+1#/&,1. 0&'1.(7 0#%*,-

#*%, ,1#1%($ 010#".'25# 100 & +1'$$ '"%&, 1:/",1 :1 )10'$:/$81 .%$-$/& A#& ,"-

#$81%&& )1'*6"'& )$/0&& 6$%$; 0.1& .$:1-0#." & )1 1#6$#/10#& CLJ!J /$ )%171-

:&'&.  

F0$ A#& .()'"#( 10*3$0#.'25#02 /$;".&0&-(- 810*:"%0#.$//(- B1/:1- � 

CLJ!J, ,1#1%(4 +(' 1+%";1."/ . 1991 8. & &-$$# -$0#/($ 1#:$'$/&2 )1 .0$4 0#%"-

/$. H", *@$ *)1-&/"'109, :1 1,#2+%2 1998 8. CLJ!J /"%2:* 0 .()1'/$/&$- 0.1&7 

)%2-(7 B*/,?&4 � %$8&0#%"?&$4, /";/"6$/&$- )$/0&4, )%1.$:$/&$- A,0)$%#&; /$-

#%*:10)101+/10#& (6$%$; 0)$?&"'9/($ -$:&?&/0,&$ ,1-&00&&) & :%. � 10*3$0#.'2' 

0+1% .;/101. . 0&0#$-* 6$%$; 011#.$#0#.*53&4 "))"%"# /" -$0#"7. 

G%41#'% 3. N#.1)$$+./2 5)$.#+$)"+- # "%:,)"0 5)$.#B - 8"9:## 

(- /0.. 6)1.) 

 1998 2002 

(%:,)" 

5)$.## 

(1%"#) 

1. M+3"2 6&0'$//10#9 )$/0&1/$%1.  952 /.:.  
� %"+1#"53&$ )$/0&1/$%( (/$ )1'*6"53&$ )$/0&&) 57 /.:.  
� )$/0&1/$%(, )1'*6"53&$ )$/0&5  895 893,8  

2. F0$81 )$/0&1/$%1., )1'*6"53&7 )$/0&&  895 893,8  
. #.6.     
� 01?&"'9/($ )$/0&&  70 69,4 14 
� #%*:1.($ )$/0&&  825 824,4  

3. P%*:1.($ )$/0&&  825 824,4  
. #.6. )$/0&& )1.(E$//181 %";-$%"    
� &/."'&:( .14/(  32 33,0 45 
� *6"0#/&,& .14/( 2 2,4 40 
� '&?", )%&%"./$//($ , *6"0#/&,"- .14/(  45 27,2 35 
� @$%#.( )1'&#&6$0,&7 %$)%$00&4  5 9,2 45 
� 0$-9& .$#$%"/1. .14/( 12 12,7 18 
I#181 )$/0&& )1.(E$//181 %";-$%"  96 84,5  
� )%16&$ #%*:1.($ )$/0&&  729 739,9 14 

I0#16/&,: V"//($ !&/B&/" GC 1 )%1$,#$ +5:@$#" 2002 8. & :"//($ !POJO. 

 

N" /"6"'1 2001 8. 81:" 1#/1E$/&$ 6&0'" %"+1#"53&7 , 6&0'* '&?, )1'*6"53&7 

)$/0&&, 010#".'2'1 0,8. F %$;*'9#"#$ *#16/$/&2 6&0'$//10#& )$/0&1/$%1. 011#.$#-

0#.*53&4 )1,";"#$'9 /" ,1/$? 2001 8. 010#".&' 0,88. M+ *'*6E$/&& )1'1@$/&2 0 

*6$#1- )$/0&1/$%1.57 0.&:$#$'90#.*$# #1# B",#, 6#1 . 2001 8. 6&0'$//10#9 .0$7 +$-

                                        
57 O" 2000-2001 88. 6&0'$//10#9 )$/0&1/$%1., ;"%$8&0#%&%1."//(7 . L1/:$, 01,%"#&'"09 +1-

'$$ 6$- /" 50 #(0. 6$'1.$,. K#1 0.2;"/1 ,", 0 01,%"3$/&$- 0%$:/$4 )%1:1'@&#$'9/10#& @&;/&, 

#", & 0 '*6E&- *6$#1- '&? )$/0&1//181 .1;%"0#". F 71:$ )%1.1:&.E&702 )%1.$%1, +('& .0,%(#( 

0'*6"&, ,18:" &;-;" 1#0*#0#.&2 ,1-)95#$%/181 *6$#" 6$'1.$, %$8&0#%&%1."'02 . )$/0&1//14 0&0-

#$-$ :."@:( &, 011#.$#0#.$//1, )1'*6"' :.$ )$/0&& . %";/(7 %"41/"7 0#%"/(; ,%1-$ #181, .(2.-

'$/( /$1:/1,%"#/($ 0'*6"& )12.'$/&2 «-$%#.(7 :*E», ,18:" )$/0&2 /" -$0#/1- *%1./$ /"6&0-

'2'"09 *@$ *-$%E&- & $3$ ,",1$-#1 .%$-2 .()'"6&."'"09 (,1-*-#1 &; %1:0#.$//&,1.). M,1/6"-

#$'9/1 &;+".&#902 1# #",&7 ;'1*)1#%$+'$/&4 )1-1@$# %";.1%"6&."53"202 . /"0#123$$ .%$-2 . 
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/$B&?&"/#1. 0&0#$-(, )1'*6"53&7 )$/0&1//($ )101+&2 (17."#(."53$4 %";/($ 

.1;%"0#/($ ,"#$81%&&), '&E9 /$;/"6&#$'9/1 )%$.(E"'" 6&0'$//10#9 /"0$'$/&2 

)$/0&1//181 .1;%"0#" (.0$81 /" 7,5%), . #1 .%$-2 ,", )1 :"//(- /" ,1/$? 1998 8. 

A#1 )%$.(E$/&$ 010#".'2'1 +1'$$ 32%58. I )10,1'9,* ;" A#& 81:( /$ )%1&;1E'1 

*@$0#16$/&2 *0'1.&4 )%$:10#".'$/&2 )$/0&4, #1 0/&@$/&$ )%&.$:$//181 )1,";"-

#$'2 -1@$# 0.&:$#$'90#.1."#9 #1'9,1 1 )10#$)$//14 ",#*"'&;"?&& 6&0'$//10#& 

+$/$B&?&"/#1. 0&0#$-(, #1 $0#9 1+ *#16/$/&& 1+U$-" ;":"6, 0#123&7 )$%$: 

CLJ!J. M?$/&."2 A#1# 1+U$- ;":"6, /$1+71:&-1 &-$#9 . .&:*, 6#1 ;" )10'$:/&$ 

#%& 81:" :1'2 +$/$B&?&"/#1. )$/0&1//14 0&0#$-( . 1+3$4 6&0'$//10#& /"0$'$/&2 

:"@$ .1;%10'": 0 )16#& 19% . 1998 8. :1 )16#& 21% . 2001 8. >10'$:/$$ 1+0#12-

#$'90#.1 0.2;"/1 0 #$-, 6#1 )1 .1;%"0#/14 0#%*,#*%$ /"0$'$/&2 C%*;&2 .(:$'2$#02 

0%$:& :%*8&7 0#%"/ +(.E$81 JJJG )1.(E$//14 :1'$4 0#"%E&7 .1;%"0#/(7 ,"#$81-

%&4, . 0.2;& 0 6$- )$/0&1//"2 «/"8%*;,"» /" ,"@:181 %"+1#"53$81 10#"$#02 :1-

.1'9/1 .(01,14.  

V1'2 '&?, )1'*6"53&7 01?&"'9/($ )$/0&& (B&/"/0&%*53&$02 )1'/10#95 ;" 

06$# 810*:"%0#.$//181 #%"/0B$%#"), . 1+3$4 6&0'$//10#& )$/0&1/$%1. 0&0#$-( 01-

0#".'2$# 1,1'1 8%; ;" 06$# 810*:"%0#.$//181 +5:@$#" )1'/10#95 B&/"/0&%*5#02 

)$/0&& %"+1#"53&- )$/0&1/$%"- (2,8 #(0. 6$'1.$,), 6"0#9 )$/0&4 &/."'&:"- .14-

/(, *6"0#/&,"- .14/( & )%&%"./$//(- , /&-, " #",@$ /$,1#1%(- :%*8&- ,"#$81%&-

2- /"0$'$/&2 (.0$81 1,1'1 9% +$/$B&?&"/#1. 0&0#$-(). M0#"'9/($ 83% )%$:0#".-

'25# 01+14 )$/0&&, /"6&0'$//($ )1 10/1."/&2- /"'&6&2 #%*:1.181 0#"@", & .(-

)'"6&."5#02 &; 01'&:"%/14 0&0#$-( PAYG.  

>%& A#1- )%1)1%?&& )10#*)'$/&4 0%$:0#. . CLJ!J .(8'2:2# 0'$:*53&- 1+%"-

;1-. >1 :"//(- 1+ &0)1'/$/&& +5:@$#" ;" 2000 8. :1'2 810*:"%0#.$//181 #%"/0-

B$%#" . 01.1,*)/(7 :171:"7 L1/:" 010#".'2'" 15,8%; 1:/",1 $0'& , /$4 :1+".&#9 

1#6&0'$/&2 %"+1#1:"#$'$4 & %"+1#/&,1. +5:@$#/181 0$,#1%" ()1 ?$/#%"'9/1-* 

+5:@$#* & -$0#/(- +5:@$#/(- 1%8"/&;"?&2-), #1 *:$'9/(4 .$0 )1 0*#& +5:@$#-

/(7 0%$:0#. . :171:"7 L1/:" .1;%"0#$# :1 30%. H1/$6/1, 0'$:*$# *6&#(."#9, 6#1 . 

2000 8. )'"/ )1 )$%$6&0'$/&5 810*:"%0#.$//181 #%"/0B$%#" . L1/: +(' 0&'9/1 

/$:1.()1'/$/ (/" 30%), 1:/",1 & )1 )'"/* :171:1. :1'2 «+5:@$#/(7» 0%$:0#. . 

E&%1,1- 0-(0'$ 0'1." :1'@/" +('" 010#".&#9 38,8% ()%& A#1- *:$'9/(4 .$0 01+-

0#.$//1 #%"/0B$%#" � 21,3%). J'$:1."#$'9/1 «)$%$,10» 0&0#$-( . 0#1%1/* +1'9-

E$81 *6"0#&2 . /$4 0%$:0#. 810*:"%0#.$//181 +5:@$#" 1#/10&#$'9/1 /$.$'&,.  

V$B1%-&%1."//10#9 0&0#$-( *0*8*+'2$#02 #$-, 6#1 01'&:"%/*5 1)'"#* )$/0&4, 

/"6&0'2$-(7 )1 #%*:1.(- 10/1."/&2-, 10*3$0#.'2$# .$09-" 18%"/&6$//"2 6"0#9 

;"/2#(7. >1 1?$/,"-, 6&0'1 )1#$/?&"'9/(7 «.,'":6&,1.» . 0&0#$-* )1 -$/9E$4 

-$%$ . 3 %";" .(E$ %$"'9/181 0*3$0#.*53$81 . 0#%"/$. I :$'1 ;:$09 /$ 0#1'9,1 . 

/$ )1'/10#95 17."6$//14 /"'181.14 +";$ 5%&:&6$0,&7 '&? & 1%8"/&;"?&4, " . /$-

                                                                                                                         
L1/:$ %"+1#" )1 1%8"/&;"?&& )$%01/&B&?&%1."//181 *6$#" .0$7 +$/$B&?&"/#1. 0&0#$-( 01?&-

"'9/181 1+$0)$6$/&2, 1+0'*@&."$-14 CLJ!J. 
58 J-. Options for Pension Reform in Georgia, Human Development Sector Unit, Social Protection 

Sector, Europe and Central Asia Region, World Bank, June 2000, p. 8. 
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*%$8*'&%1."//10#& .1)%10" 01 .;/10"-& 0"-1;"/2#(7 . "8%"%/1- 0$,#1%$: .;/10( 

1,2 -'/. 0"-1;"/2#(7 . ,%$0#92/0,&7 71;240#."7 . )$/0&1//(4 B1/: 010#".'25# 

'&E9 1# 5% :1 15% $81 :171:/14 6"0#&59, " /" )%&-$%/1 700 #(0. /"$-/(7 %"+1#-

/&,1. )%&71:&#02 10/1./"2 #2@$0#9 01:$%@"/&2 0&0#$-( (823 #(0. )$/0&1/$%1., 

)1'*6"53&7 )$/0&5 ;" 06$# 0#%"71.(7 .;/101.). 

V1 #181 -1-$/#", ,", +*:$# /"4:$/ )*#9 0-286$/&2 0'1@&.E$402 0 A#&-& 0+1-

%"-& 0&#*"?&&, )%1?$/# 1#6&0'$/&4 . 01?&"'9/($ B1/:( . C%*;&& )%&:$#02 )1:-

:$%@&."#9 /" :10#"#16/1 .(01,1- ()1 0%"./$/&5 0 :%*8&-& +$:/(-& 0#%"/"-&) 

*%1./$. I :"@$ )%& $81 )1::$%@"/&& )$/0&1//"2 0&0#$-" /$ 0-1@$# /",1)&#9 :10-

#"#16/181 ;")"0" )%16/10#& & +*:$# &0)(#(."#9 )10#12//($ B&/"/01.($ ;"#%*:-

/$/&2 :"@$ )%& )12.'$/&& /$;/"6&#$'9/(7 :$B&?&#1.. F %";:$'$ 1.4 -( )(#"'&09 

)1,";"#9 &0#16/&,& )12.'$/&2 A#&7 :$B&?&#1.. O:$09 /")1-/&-, 6#1 /",1)'$//(4 

, 2000 8. :$B&?&# )$/0&1//181 B1/:" (96,9 -'/. '"%&) 010#".'2$# 1,53% FF>, . #1 

.%$-2 ,", .02 %"071:/"2 6"0#9 )$/0&1//181 B1/:" /$ )%$.(E"$# 2,62% FF>.  

 >%1+'$-" %$B1%-&%1."/&2 0&0#$-( )$/0&1//181 1+$0)$6$/&2 . ;/"6&#$'9/14 

0.1$4 6"0#& '$@&# . 0B$%$ B&/"/01.181 /")1'/$/&2 0&0#$-(, . 01;:"/&& ;")"0" 

/$1+71:&-14 B&/"/01.14 )%16/10#&, & )%$@:$ .0$81 � . '&,.&:"?&& /",1)&.E$4-

02 ;":1'@$//10#& )1 .()'"#$ )$/0&4.  

S,%$)'$/&$ B&/"/01.14 0#"+&'9/10#& .1 -/181- ;".&0&# 1# +1'$$ )1'/181 17-

."#" /"'1811+'"8"$-14 +";(, 6#1 . 0%$:/$0%16/1- )'"/$ /"0#12#$'9/1 #%$+*$# /"-

.$:$/&2 )1%2:," . 1%8"/&;"?&& *6$#" +$/$B&?&"/#1. )$/0&1//14 0&0#$-( & . 

1?$/,$ 6&0'$//10#& & «,"6$0#."» $$ +*:*3&7 +$/$B&?&"/#1.. K#1 101+$//1 ."@/1 

:'2 C%*;&&, )10,1'9,*, ,", +('1 )1,";"/1 . %";:$'$ 1.4, 0*3$0#.*53"2 01'&:"%/"2 

0&0#$-" & /"'&6&$ +1'9E181 ,1/#&/8$/#" )$/0&1/$%1., B&/"/0&%*$-(7 /$)10%$:-

0#.$//1 ;" 06$# 810+5:@$#", /$ 1+$0)$6&."$# 0#"+&'9/181 B*/,?&1/&%1."/&2 0&0-

#$-(.  

 F A#14 0.2;& 1:/&- &; /$1+71:&-(7 *0'1.&4 :'2 %$E$/&2 .1)%10" 1 ./$:%$/&& 

0#%"71.(7 )%&/?&)1. . 0&0#$-* )$/0&1//181 1+$0)$6$/&2, )1 -/$/&5 %*,1.1:0#." 

CLJ!J, 2.'2$#02 %";%"+1#," & ./$:%$/&$ 0&0#$-( )$%01/&B&?&%1."//181 *6$#" 

8%"@:"/, 10/1."//181 /" 1#,%(#&& '&6/(7 ()$%01/"'9/(7) 0#%"71.(7 06$#1. ,"@-

:181 8%"@:"/&/", .1.'$6$//181 . 01?&"'9/1$ 0#%"71."/&$. N"%2:* 0 *.$'&6$/&$- 

+";( 0+1%" 0#%"71.(7 .;/101. & 0#&-*'&%1."/&$- '$8"'&;"?&& ;"%"+1#,1., ?$'95 

)$%$71:" /" )$%01/&B&?&%1."//(4 *6$# 2.'2$#02 *0#"/1.'$/&$ 0#%"71.(7 )%&/-

?&)1., 10/1."//(7 /" 1%8"/&;"?&& *0'1./1-/",1)&#$'9/(7 06$#1.. I7 ./$:%$/&$ 

)1;.1'&# #",@$, ,", 06&#"5# . CLJ!J, 1+$0)$6&#9 :10#1.$%/10#9 0.$:$/&4 1 0#"-

                                        
59 H1/$6/1, -1@/1 .1;%";&#9, 6#1 :"//"2 ,"#$81%&2 '&? . +1'9E&/0#.$ 0.1$- )1'*6"$# ,%"4-

/$ /&;,&$ :171:( & .$:$# . 10/1./1- /"#*%"'9/1$ 71;240#.1. M:/",1 /$%$:,1 $:&/0#.$//(- (&'& 

10/1./(-) &0#16/&,1- )10#*)'$/&2 :$/$@/(7 :171:1. . #",&7 0$-927 2.'25#02 &-$//1 )$%$6&0-

'$/&2 )$/0&4 )%$0#"%$'(- $$ 6'$/"- &; CLJ!J. >1 0.&:$#$'90#.* %"+1#/&,1. !&/:171:1., 0'*-

6"& *,'1/$/&2 1# ./$0$/&2 A#&7 /"'181. /" 0$'$ :"@$ .1 .)1'/$ 010#12#$'9/(7 71;240#."7 1#-

/5:9 /$ $:&/&6/( (&/#$%.95 0 %*,1.1:&#$'$- 1#:$'" 0#"#&0#&6$0,181 & B&/"/01.181 *6$#" -&-

/&0#$%0#." :171:1. O";14 H1+*'"E.&'&, /12+%9 2000 8.).  
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@$, ;"%"+1#,$ & 0#%"71.(7 .;/10"7 8%"@:"/, 6#1 . +*:*3$- 1+'$86&# ;":"6* )$%$-

71:" , :&BB$%$/?&"?&& )$/0&4 & )$/0&1//(7 )101+&4 . ;".&0&-10#& 1# )%1E'181 

#%*:1.181 .,'":". F /"0#123$$ .%$-2 %";%"+"#(."5#02 '&E9 1+3&$ )1:71:( , 

./$:%$/&5 0&0#$-( )$%01/&B&,"?&&, & 20/1, 6#1 A#" %"+1#" )1#%$+*$# ;/"6&#$'9-

/181 .%$-$/&. F-$0#$ 0 #$-, A#& -$%1)%&2#&2 0'$:*$# %"00-"#%&."#9 & ,", )1:81#1-

.&#$'9/(4 A#") , ,1-)'$,0/14 %$B1%-$ 0&0#$-( 01?&"'9/181 0#%"71."/&2, )1:71-

:( , ,1#1%14 )1," #1'9,1 %";%"+"#(."5#02. 

F /"0#123$$ @$ .%$-2 :$40#.*53"2 01'&:"%/"2 0&0#$-" 1+$0)$6&."$# ,1AB-

B&?&$/# ;"-$3$/&2 '&E9 /" *%1./$ 20% (0%$:/22 )$/0&2 � 16,8 '"%&; 0%$:/22 

;"%"+1#/"2 )'"#" � 84 '"%&), )%&6$- A#1# )1,";"#$'9 &-$$# #$/:$/?&5 , 0/&@$-

/&5, )10,1'9,* .$'&6&/( .()'"# /$ )1.(E"5#02, " ;"%"+1#/"2 )'"#" . /"%1:/1- 

71;240#.$ )10#$)$//1 *.$'&6&."$#02 (. 1998 8. ,1ABB&?&$/# ;"-$3$/&2 010#".'2' 

26%). G$"'9/1 @$, 0 *6$#1- .(01,&7 ;":1'@$//10#$4 )1 )$/0&1//(- .()'"#"-, ,1-

ABB&?&$/# ;"-$3$/&2 1,";(."$#02 $3$ /&@$. F 0.2;& 017%"/$/&$- .(01,181 

*%1./2 B&/"/01.14 /$0#"+&'9/10#& .1)%10 1 :&BB$%$/?&"?&& )$/0&1//(7 )101-

+&4 0&0#$-( 0$81:/2 /" )1.$0#,* :/2 /$ 0#".&#02, 71#2 . )1:81#1.'$//1- $3$ 81: 

/";": CLJ!J )%1$,#$ ;",1/" «M 810*:"%0#.$//(7 )$/0&27» #",&$ ."%&"/#( )%1%"-

+"#(."'&0960. F )%1$,#$ ;",1/" )%$:*0-"#%&."'109 ..$:$/&$ :&BB$%$/?&"?&& 

)$/0&4 /" 10/1.$ 0'$:*53$81 )%&/?&)": 1 81: 0#"@" � 1% ;"%"+1#/14 )'"#(. P1-

8:" )%& /"'&6&& 35 '$#/$81 0#"@" )1 :10#&@$/&& 65 '$# +*:$# .()'"6&."#902 )$/-

0&2 . %";-$%$ 35% ;"%"+1#/14 )'"#( +$/$B&?&"/#". C10*:"%0#.$//"2 01?&"'9/"2 

)$/0&2 *0#"/".'&."$#02 /" *%1./$ 25% 0%$:/$4 ;"%"+1#/14 )'"#( )1 0#%"/$, " 

*%1./& )$/0&4 )1 &/."'&:/10#& & )1#$%$ ,1%-&'9?" � /" *%1./$ 30-36% 0%$:/$4 

;"%"+1#/14 )'"#( )1 0#%"/$. >%1$,# ;",1/" 1 )$/0&27 #",@$ )%$:)1'"8"', 6#1 )1'-

/(4 )$%$71: , /"6&0'$/&5 )$/0&4 )1 0#"@* & . ;".&0&-10#& 1# ;"%"+1#/14 )'"#( 

;"4-$# /$ -$/$$ 35 '$#. 

M:/",1 )%$:0#".'22 :"//(4 ;",1/1)%1$,#, %*,1.1:0#.1 L1/:" )1:6$%,&."'1, 

6#1 *0'1.&$- )$%$71:" , :&BB$%$/?&"?&& )$/0&4 & *6$#" . /&7 0#"@" & .$'&6&/( 

;"%"+1#/14 )'"#(, /"6&/"2 0 2003 8., /"%2:* 0 -"0E#"+/(-& 1%8"/&;"?&1//(-& & 

;",1/1:"#$'9/(-& )%1?$:*%"-&, :1'@/" 0#"#9 /1%-"'&;"?&2 B&/"/01.181 )1'1-

@$/&2 L1/:" . 2001 8. & )%$@:$ .0$81 1+$0)$6$/&$ %$8*'2%/10#& .()'"#( )101+&4 

& )18"E$/&$ 0#"%14 ;":1'@$//10#& )1 )'"#$@"-61. >10'$:/$$ &-$'1 )%&/?&)&"'9-

/1$ ;/"6$/&$, #", ,", 0%$:0#." /" )'"/&%*$-1$ *.$'&6$/&$ . :"//1- 81:* *@$ .(-

)'"6&."$-(7 )$/0&462 )%$:)1'"8"'109 &;(0,"#9 ;" 06$# &0)1'9;1."/&2 0%$:0#., 

                                        
60 I/#$%.95 0 V".&:1- C1:$%:;&E.&'&, )$%.(- ;"-$0#&#$'$- )%$:0$:"#$'2 CLJ!J, 1,#2+%9 

2000 8. 
61 I/#$%.95 0 I%",'&$- H1)'"#":;$, )%$:0$:"#$'$- CLJ!J (1,#2+%9 2000 8.). N")1-/&-, 6#1 

. )%1$,#$ +5:@$#" /" 2001 8. )%$:*0-"#%&."'109 )1'*6&#9 45 -'/. '"%& /" )18"E$/&$ 0#"%(7 

;":1'@$//10#& )1 )$/0&2- ;" 06$# :171:1. 1# )%&."#&;"?&&. 
62 G";-$% )$/0&&, 011#.$#0#.*53&4 35% 0%$:/$4 ;"%"+1#/14 )'"#(, 010#".'2' /" /"6"'1 

2001 8. 1,1'1 21 '"%&. P",&- 1+%";1-, :'2 &;(0,"/&2 7 '"%&, /$1+71:&-(7 :'2 )1.(E$/&2 )$/-

0&4 :1 A#181 *%1./2 (21 '"%& � 14 '"%& = 7 '"%&), . -"0E#"+"7 0#%"/( )1/":1+&'109 +( 1,1'1 
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.(:$'2$-(7 /" )18"E$/&$ .0$7 0#"%(7 ;":1'@$//10#$4. F )10'$:*53$- )%$:)1'"-

8"'109 :1+&#902 0*3$0#.$//181 )1.(E$/&2 01+&%"$-10#& 0#%"71.(7 1#6&0'$/&4 & 

*.$'&6$/&2 #",&- 1+%";1- 1+U$-" B1/:". 

H", )1,";"'" 0&#*"?&2 2001 8., /& :10#"#16/181 1+U$-" 0%$:0#. /" )18"E$/&$ 

;":1'@$//10#&, /& )$%$'1-" . /")1'/$/&& :171:/14 6"0#& L1/:" /$ )%1&;1E'1 (&, 

,", )1,";"/1 . %";:$'$ 1.4, )%1&;14#& /$ -18'1). O"2.'$/&2 1 .1;-1@/10#& ./$-

:%$/&2 :&BB$%$/?&"?&& )$/0&4 +('& 0,1%$$ +'"8&-& )1@$'"/&2-&, )%1:&,#1."/-

/(-& ,", )1'&#&6$0,&- :".'$/&$-, #", &, .1;-1@/1, /":$@:"-& 1#(0,"#9 &0#16/&-

,& ./$E/$81 B&/"/0&%1."/&2 :'2 %$B1%-&%1."/&2 0&0#$-(. P%*:/1, .)%16$-, 

)%$:)1'1@&#9, 6#1 :"@$ )%& /"'&6&& #",&7 &0#16/&,1. )$/0&1//"2 0&0#$-" 1,"-

@$#02 *0#146&.14, )10,1'9,* 0'"+"2 :171:/"2 +";" L1/:" /$ 0-1@$# $@$81:/1 

.10)%1&;.1:&#9 /$1+71:&-($ :'2 B*/,?&1/&%1."/&2 A#14 0&0#$-( 0%$:0#."63. 

F 0.2;& 0 A#&- )1/2#/( )%&6&/( #181, 6#1 . /"0#123$$ .%$-2 .1)%10( :&BB$-

%$/?&"?&& )$/0&4 /$ B1%0&%*5#02 & 10/1./1$ ./&-"/&$ *:$'2$#02 )1:81#1.,$ *0-

'1.&4 :'2 %$B1%-&%1."/&2 0&0#$-(. G$69 &:$# 1+ *@$ *)1-&/".E$402 %"+1#$ )1 

1%8"/&;"?&& %$8&0#%"?&& *6$#" +$/$B&?&"/#1. 0&0#$-( (.(:"6$ &- &/:&.&:*"'9-

/(7 %$8&0#%"?&1//(7 ,"%#16$,), ,1#1%*5 )%$:)1'"8"$#02 . 10/1./1- ;".$%E&#9 . 

2001 8. >%1?$00 )$%01/&B&,"?&& .,'":6&,1. CLJ!J & /";/"6$/&2 &- &:$/#&B&,"-

?&1//(7 /1-$%1. ;"4-$#, 16$.&:/1, /$0,1'9,1 +1'9E$ .%$-$/&, )10,1'9,* )1#%$-

+*$#, )1-&-1 )%16$81, %";%"+1#,& & )%&/2#&2 /1%-"#&./1-;",1/1:"#$'9/181 %$8*-

'&%1."/&2 ()1%2:," )%1.$:$/&2 & )%".&' )$%01/&B&,"?&& & :%.). F /"0#123$$ 

.%$-2 . L1/:$ .$:*#02 )1:81#1.&#$'9/($ %"+1#( , ./$:%$/&5 )$%01/&B&?&%1."/-

/14 0&0#$-( *6$#" & 1%8"/&;"?&& 0$#& ,1-)95#$%/181 1+$0)$6$/&2 0&0#$-(, , 01;-

:"/&5 +";( :"//(7 & :%. K#& %"+1#( )'"/&%*$#02 . 10/1./1- )%1.$0#& . 2002 8.  

M:/1.%$-$//1 )%$:)1'"8"$#02 )$%$:"#9 B*/,?&& 0+1%" & ",,*-*'&%1."/&2 

.0$7 01?&"'9/(7 .;/101. . .$:$/&$ CLJ!J64 & . )$%0)$,#&.$ 10*3$0#.&#9 )%$1+%"-

;1."/&$ L1/:" . 0#%"71.*5 ,1-)"/&5, 0#%"7*53*5 .0$ 8%*))( 01?&"'9/(7 %&0,1.. 

>1'&#&6$0,1$ %$E$/&$ 1 /$1+71:&-10#& #",181 E"8", )1-.&:&-1-*, *@$ )%&/2#1, 

)%&6$- 1/1 018'"01."/1 0 -$@:*/"%1:/(-& 1%8"/&;"?&2-& � !FL & F0$-&%/(- 

+"/,1-65. >%$:)1'"8"$#02, 6#1 06$#" 0#%"71."/&2 %";'&6/(7 01?&"'9/(7 %&0,1. (1# 

+$;%"+1#&?(, )1 0#"%10#&, &/."'&:/10#& & )1#$%$ ,1%-&'9?", " #",@$ 0#%"71."/&2 

;:1%1.92) +*:*# 1#:$'$/( :%*8 1# :%*8" 0 #$-, 6#1+( &0,'56&#9 .1;-1@/10#& :'2 

)$%$%"0)%$:$'$/&2 0%$:0#. -$@:* /&-&. 

                                                                                                                         
5 -'/. '"%&. (&/#$%.95 0 V".&:1- C1:$%:;&E.&'&, )$%.(- ;"-$0#&#$'$- )%$:0$:"#$'2 CLJ!J, 

1,#2+%9 2000 8.). 
63 P",, )1 %"06$#"- 0)$?&"'&0#1. F0$-&%/181 +"/,", :"@$ )%& *0'1.&&, 6#1 01+0#.$//($ :1-

71:( L1/:" . #$6$/&$ 0'$:*53&7 )2#& '$# *:.12#02, .%2: '& -1@/1 1@&:"#9, 6#1 *%1.$/9 )$/0&4 

*:"0#02 )1.(0&#9 :1 20% 1# 0%$:/$4 .$'&6&/( :171:" /" :*E* /"0$'$/&2.  
64 F;/10( +*:*# ",,*-*'&%1."#902 &; 0'$:*53$81 %"06$#": 27% 1# B1/:" ;"%"+1#/14 )'"#( 

(%"+1#1:"#$'&) +1% 1# ;"%"+1#/14 )'"#(  (%"+1#/&,&) � . CLJ!J; 3% 1# B1/:" ;"%"+1#/14 )'"-

#( (%"+1#1:"#$'&) +1% 1# ;"%"+1#/14 )'"#(  (%"+1#/&,&) � . C!H; 1% 1# B1/:" ;"%"+1#/14 )'"-

#( (%"+1#1:"#$'&) � /" 06$# «>%18%"--( 810*:"%0#.$//14 )1'&#&,& /" %(/,$ #%*:"».  
65 I/#$%.95 0 I%",'&$- H1)'"#":;$, )%$:0$:"#$'$- CLJ!J (1,#2+%9 2001 8.). 
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J1;:"#9 *0'1.&2 :'2 ..$:$/&2 :&BB$%$/?&"?&& )$/0&4 )'"/&%*$#02 , ,1/?* 

2003 � /"6"'* 2004 88. M:/1.%$-$//1 0 *,%$)'$/&$- :$40#.*53$4 )$/0&1//14 

07$-( )%$:)1'"8"$#02 )10#$)$//1 01;:"."#9 *0'1.&2 :'2 )10#%1$/&2 (. #$6$/&$ 

)%&-$%/1 )2#&'$#/$81 )$%&1:") )1'/1?$//14 #%$7*%1./$.14 )$/0&1//14 0&0#$-(, 

")%1+&%1."//14 .1 -/18&7 0#%"/"7 (. #1- 6&0'$ &; 0#%"/, )%171:23&7 0&0#$-/*5 

#%"/0B1%-"?&5, � . >1'9E$, F$/8%&&, W1%."#&&, Q"#.&& & !",$:1/&&). >$%.(4 

1+2;"#$'9/(4 *%1.$/9 810*:"%0#.$//181 0#%"71."/&2 +*:$# &-$#9 01'&:"%/(4 7"-

%",#$% & :1'@$/ )10#$)$//1 1B1%-&#902 . 2001-2004 88., .#1%14 � 1+2;"#$'9/(4, 

1)&%"53&402 /" 6"0#/($ )$/0&1//($ B1/:(, � :1'@$/ /"6"#9 B*/,?&1/&%1."#9 

/" /",1)&#$'9/(7 )%&/?&)"7 0 2005 8. H 1%8"/&;"?&& #%$#9$81 � :1+%1.1'9/1$ /"-

,1)&#$'9/1$ 0#%"71."/&$ � %"006&#(."5# )%&0#*)&#9 *@$ . 2002 8. 

 >%1.$:$/&$ 0#1'9 -"0E#"+/(7 & ,"%:&/"'9/(7 &;-$/$/&4 . 1#/10&#$'9/1 ,1-

%1#,&$ &0#1%&6$0,&$ 0%1,& )1#%$+*$# 18%1-/14 ;",1/1:"#$'9/14 & 1%8"/&;"?&1/-

/14 %"+1#(. M,1/6"#$'9/"2 :1%"+1#," ;",1/1)%1$,#1. «M 01?&"'9/1- 0#%"71."/&& 

. C%*;&&», «M 810*:"%0#.$//(7 )$/0&27», «M 0&0#$-$ )$%01/&B&?&%1."//181 *6$#" 

8%"@:"/» & :%*8&7 :1,*-$/#1. )",$#" ;",1/1., 1#,%(."53&7 %$B1%-&%1."/&$ 

)$/0&1//14 0&0#$-(, #", @$ ,", & &;(0,"/&$ 0%$:0#. /" 10/"3$/&$ /1.14 0&0#$-( 

& 1%8"/&;"?&1//($ -$%1)%&2#&2, " #",@$ ,":%1., ,1#1%($ +('& +( )1:81#1.'$/( 

:'2 )%1.$:$/&2 #",14 %"+1#(, 2.'25#02 $:." '& /$ 0"-14 )%10#14 6"0#95 ;":"6&. 

>%1+'$-" %$"'&;"?&& /"-$6$//(7 )'"/1., /" /"E .;8'2:, ;/"6&#$'9/1 0'1@-

/$$. C'"./1$ . #1-, 6#1+( )%$1:1'$#9 1+U$,#&./1 0*3$0#.*53&$ . 0#%"/$ )%$)2#-

0#.&2 :'2 ./$:%$/&2 )'"/&%*$-(7 &;-$/$/&4, #1 $0#9 )1 0*3$0#.* 01;:"#9 :'2 

+'"81)%&2#/($ *0'1.&2 :'2 )%1.$:$/&2 #",14 %$B1%-(.  

M:/&- &; #",&7 )%$)2#0#.&4 2.'2$#02 )%1+'$-" /")1'/$/&2 :171:/14 6"0#& 

)$/0&1//14 0&0#$-(, 1+*0'1.'&."53"2 $$ 7%1/&6$0,*5 :$B&?&#/10#9 & ;":1'@$/-

/10#9 )$%$: +$/$B&?&"/#"-&. >%&6&/( /&;,14 /")1'/2$-10#& L1/:" (/&;,"2 01-

+&%"$-10#9 .;/101., *,'1/$/&$ 1# /"'181. & ;":1'@$//10#& )1 &7 ./$0$/&5, /$-

)1'/(4 17."# *6"0#/&,1. 0&0#$-( � ,", 5%&:&6$0,&7, #", & )%$@:$ .0$81 B&;&6$-

0,&7 '&? � 0"-1;"/2#(7 0 0$'90,1- 71;240#.$, #$/$."2 ;"/2#10#9 & 01,%(#&$ 6"0#& 

B1/:" ;"%"+1#/14 )'"#( %"+1#1:"#$'2-& & :%.) .%2: '& -18*# +(#9 +(0#%1 & AB-

B$,#&./1 *0#%"/$/(. < )'"/&%*$-1$ .1;.%"3$/&$ CLJ!J B*/,?&4 0+1%" A#&7 )'"-

#$@$4 (& :%*8&7 )'"#$@$4 . 01?&"'9/($ B1/:() 0)101+/1 /":1'81 :$0#"+&'&;&%1-

."#9 0&0#$-* 0+1%" 01?&"'9/(7 .;/101., )10,1'9,*, )1 0.&:$#$'90#.* %*,1.1:0#." 

CLJ!J, 0*3$0#.1.".E"2 :1 10$/& 1998 8. 0&0#$-" . /"0#123$$ .%$-2 *@$ ;/"6&-

#$'9/14 -$%$ %";%*E$/"66. H1/$6/1, )'"/&%*$-"2 )$%01/&B&,"?&2, /";/"6$/&$ 

&/:&.&:*"'9/(7 &:$/#&B&,"?&1//(7 /1-$%1. . 016$#"/&& 0 01;:"/&$- $:&/14 

,1-)95#$%&;&%1."//14 0&0#$-( *)%".'$/&2 & +";( :"//(7 .1 -/181- 1+'$86&# 

%$E$/&$ A#&7 )%1+'$-, 1:/",1 A#1-* /$&;+$@/1 +*:$# 01)*#0#.1."#9 :1.1'9/1 

:'&#$'9/(4 & /$&;+$@/1 +1'$;/$//(4 «)$%$71:/(4 )$%&1:» 0/&@$/&2 :&0?&)'&-

/( 01?&"'9/(7 )'"#$@$4. P$- /$ -$/$$, &-$//1 . A#1# )$%&1: %";%"+1#6&,& %$-

B1%-( )'"/&%*5# 1+$0)$6&#9 )18"E$/&$ 0#"%(7 ;":1'@$//10#$4 0&0#$-(. F A#&7 

                                        
66 I/#$%.95 0 I%",'&$- H1)'"#":;$, )%$:0$:"#$'$- CLJ!J (1,#2+%9 2001 8.) . 
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*0'1.&27 /",1)'$/&$ /1.(7 :1'81. 0)101+/1 :&0,%$:&#&%1."#9 &:$5 %$B1%- & 

1+$0?$/&#9 *@$ 0:$'"//($ E"8& . A#1- /")%".'$/&&.  

>1)*#/1 ;"-$#&-, 6#1 )$%$71: , :&BB$%$/?&%1."//14 (. ;".&0&-10#& 1# *%1.-

/2 .;/101.) 0&0#$-$ )$/0&4 )1#%$+*$# *0#"/1.&#9 & 1)%$:$'$//*5 (011#/$0$//*5 0 

,",&--'&+1 *%1./$- )$/0&1//14 0&0#$-() .$'&6&/* :'2 01?&"'9/14 )$/0&&. < )1-

0,1'9,*, )1 .&:&-1-*, . 71:$ %$8&0#%"?&& )$/0&1/$%1. & )$%01/&B&,"?&& )1#$/-

?&"'9/(7 +$/$B&?&"/#1. 0&0#$-( ;/"6&#$'9/"2 6"0#9 0$'90,181 /"0$'$/&2 (0"-1-

;"/2#($) 0-18*# 1#6&0'2#9 '&E9 ,%"4/$ /$;/"6&#$'9/($ .;/10( . 0&0#$-*, .$'&6&-

/" &7 )$/0&& 1,"@$#02 . /$0,1'9,1 %"; -$/9E$, 6$- * :%*8&7 +$/$B&?&"/#1.. K#1 

)1.'$6$# ;" 01+14 /$1+71:&-10#9 )%$:10#".'$/&2 A#14 ,"#$81%&& 01?&"'9/(7 )1-

01+&4, 6#1 -1@$# 1,";"#902 1+%$-$/&#$'9/(- :'2 810*:"%0#.$//181 +5:@$#". H%1-

-$ #181, 6"0#9 A#181 01?&"'9/181 0'12 /$&;+$@/1 )$%$4:$# . ,"#$81%&5 «01?&"'9-

/(7» )$/0&1/$%1., 6#1 #",@$ ;"0#".&# )$%$0-1#%$#9 1+U$-( 810*:"%0#.$//181 

#%"/0B$%#" /" 01?&"'9/($ ?$'&. M?$/," )1:1+/(7 .1;-1@/(7 B&/"/01.(7 )1-

0'$:0#.&4 :'2 +5:@$#" 01.$%E$//1 /$1+71:&-".  

K#& 1+0#12#$'90#." ;"0#".'25# A,0)$%#1. -$@:*/"%1:/(7 B&/"/01.(7 1%8"/&-

;"?&4 10#1%1@/1 1#/10&#902 , /"-$6$//(- . )%1$,#$ %$B1%-&%1."/&2 0%1,"- :10-

#&@$/&2 1#:$'9/(7 ?$'$4. P",, )%$:0#".&#$'& !FL, %*,1.1:0#.*209 /$1+71:&-1-

0#95 )1::$%@"/&2 +5:@$#/14 0+"'"/0&%1."//10#& & B&/"/01.14 0#"+&'9/10#&, /$ 

0,'1//( B1%0&%1."#9 0%1,& )%1.$:$/&$ )$/0&1//14 %$B1%-(, )1'"8"2, 6#1 A#1 

-1@$# )1:1%."#9 /$*0#146&.*5 0#"+&'&;"?&5 . 0#%"/$. J)$?&"'&0#( F0$-&%/181 

+"/," 06&#"5#, 6#1 . 0*3$0#.*53&7 . C%*;&& *0'1.&27 0'$:*$# )1)(#"#902 '&E9 

6"0#&6/1 ..$0#& 1#:$'9/($ A'$-$/#( %$B1%-(67.  

D1'9E&$ 01-/$/&2 .(;(."$# #",@$ 0)101+/10#9 B&/"/01.14 0&0#$-( C%*;&& & 

101+$//1 +"/,1.0,181 0$,#1%" 1+$0)$6&#9 )1#%$+/10#& B*/,?&1/&%1."/&2 /",1)&-

#$'9/181 0$8-$/#" 0&0#$-(68. M?$/," 010#12/&2 A#181 0$,#1%" 0 #16,& ;%$/&2 .1;-

-1@/10#$4 %";.&#&2 0&0#$-/14 )$/0&1//14 %$B1%-( )%$:0#".'2$#02 6%$;.(6"4/1 

",#*"'9/14, & . 01.%$-$//(7 *0'1.&27 :1'@/" 0#"#9 )%$:-$#1- 0"-10#12#$'9/181 

&00'$:1."/&2. I-$//1 #",14 "/"'&; )1;.1'&# 1#.$#&#9 /" .1)%10 1+ 1+10/1."//1-

0#& )%$:'"8"$-(7 )%1$,#1- %$B1%-( 0%1,"7 ./$:%$/&2 1#:$'9/(7 A'$-$/#1. 0&0-

#$-(.  

O:$09 1#-$#&- '&E9 0'$:*53$$. N$0-1#%2 /" #1, 6#1 B&/"/01.(4 %(/1, C%*;&& 

0 1995 8. %";.&."'02 6%$;.(6"4/1 +(0#%1 & )%$#$%)$' 8'*+1,&$ ,"6$0#.$//($ &;-

-$/$/&2, .0$ @$ 1/ 10#"$#02 1:/&- &; /"&-$/$$ %";.&#(7 :"@$ . -"0E#"+"7 0#%"/ 

                                        
67 J-. Options for Pension Reform in Georgia; &/#$%.95 0 I%",'&$- H1)'"#":;$, )%$:0$:"#$'$- 

CLJ!J (1,#2+%9 2001 8.). 
68 O",1/ «M /$810*:"%0#.$//1- )$/0&1//1- 1+$0)$6$/&& & 0#%"71."/&&» +(' )%&/2# . $3$ 

1998 8., " . -"$ 2001 8. +('" 1+%";1."/" )$%."2 . C%*;&& ,1-)"/&2, ,1#1%"2 *@$ )%$:'"8"$# /"-

0$'$/&5 *0'*8& )1 :1+%1.1'9/1-* )$/0&1//1-* 0#%"71."/&5 � «C%*;&/0,&4 )$/0&1//(4 &/.$-

0#&?&1//(4 71':&/8». M:/",1 &0)1'9;1."/&$ A#&7 &/0#&#*#1. :'2 %";.&#&2 .#1%181 0$8-$/#" 

)$/0&1//14 0&0#$-( 0#"/$# .1;-1@/(- #1'9,1 )10'$ %";%"+1#,& 011#.$#0#.*53&7 )1:;",1//(7 

",#1. & /1%-, 1)%$:$'253&7 )1%2:1, B*/,?&1/&%1."/&2 A#181 0$8-$/#", " #",@$ )10'$ ./$0$/&2 

)1)%".1, . N"'181.(4 ,1:$,0, 0#&-*'&%*53&7 %"+1#* #",&7 B1/:1.. 
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+(.E$81 JJJG. N"+1% '&,.&:/(7 & /":$@/(7 B&/"/01.(7 &/0#%*-$/#1., )%$:'"-

8"$-(7 A#&- %(/,1-, 10#"$#02 ,%"4/$ *;,&-, 6#1 )%&/?&)&"'9/1 :'2 ./$:%$/&2 

B1/:1.181 0$8-$/#" )$/0&1//14 0&0#$-(. G(/1, 810*:"%0#.$//(7 ?$//(7 +*-"8 

()%$:0#".'$//(4 . C%*;&& '&E9 %(/,1- CHM) #",@$ 16$/9 *;1, & 18%"/&6$/ )1 

0.1&- -"0E#"+"-; ,%1-$ #181, /" /$- 1+%"3"5#02 )1," '&E9 ,%"#,10%16/($ +*-"-

8&. G(/1, ,1%)1%"#&./(7 ?$//(7 +*-"8 )1," /"71:&#02 '&E9 /" ;"6"#16/14 0#":&& 

0.1$81 %";.&#&2. V1'2 +"/,1.0,181 ,")&#"'" . FF> 010#".'2$# '&E9 4,5% (-$/9E$, 

6$- . '5+14 :%*814 &; 0#%"/, )$%$@&."53&7 )%1?$00 0&0#$-/14 #%"/0B1%-"?&&), 

6#1 0.2;"/1 0 E&%1,&- %";.&#&$- #$/$.181 0$,#1%" . A,1/1-&,$, ,1#1%(4 /$ #%$+*-

$# :'2 0.1$81 B*/,?&1/&%1."/&2 %";.&#&2 +"/,1.0,181 0$,#1%". G";.&#&$ B&/"/-

01.181 %(/," . E&%1,1- 0-(0'$ 0'1.", #",&- 1+%";1-, . ;/"6&#$'9/14 -$%$ 0.2;"-

/1 0 '$8"'&;"?&$4 A,1/1-&6$0,14 :$2#$'9/10#&, 6#1 0"-1 )1 0$+$ )%$:0#".'2$# 01-

+14 6%$;.(6"4/1 0'1@/*5 )%1+'$-*, ,1#1%*5 . *0'1.&27 C%*;&& .%2: '& -1@/1 

%$E&#9 ;" 4-5 '$#. 

 
* * 

* 
 

F 0.2;& 0 %";%"+1#,14 0&0#$-/14 %$B1%-( )$/0&1//181 1+$0)$6$/&2 101+1 

0'$:*$# 10#"/1.&#902 /" 0*3$0#.*53&7 . C%*;&& )1:71:"7 , %$B1%-&%1."/&5 0&0-

#$-( 01?&"'9/181 0#%"71."/&2 . ?$'1-.  

F 011#.$#0#.&& 0 ;"-(0'1- %*,1.1:0#." CLJ!J69, %";%"+"#(."$-"2 . C%*;&& 

,1/?$)?&2 %$B1%-&%1."/&2 0&0#$-( )$/0&1//181 1+$0)$6$/&2 :1'@/" +(#9 *.2;"-

/" 0 0$%9$;/(-& &;-$/$/&2-& . 1%8"/&;"?&& & *)%".'$/&& :$40#.*53&-& . /"-

0#123$$ .%$-2 &/0#&#*#"-& 01?&"'9/181 0#%"71."/&2. H", *@$ 1#-$6"'109, /"-$-

%$/&$ ;",1/1:"#$'$4 1+U$:&/&#9 0+1%( .0$7 .&:1. 01?&"'9/(7 .;/101. . %"-,"7 

CLJ!J +*:$# 1;/"6"#9, 6#1 L1/: :1'@$/ +(#9 )%$1+%";1."/ . C10*:"%0#.$//*5 

0#%"71.*5 ,1-)"/&5, 0#%"7*53*5 .0$ 8%*))( 01?&"'9/(7 %&0,1. � 1# +$;%"+1#&-

?( :1 .%$-$//14 /$#%*:10)101+/10#&. P",14 )1:71: . )%&/?&)$ 1)%".:"/, 101+$/-

/1 *6&#(."2 /"-$6"$-($ , )%1.$:$/&5 -$%1)%&2#&2 )1 *6$#* ,1/#&/8$/#" ;"0#%"-

71."//(7 & )$%01/&B&,"?&& 0#%"71.(7 1#6&0'$/&4, & . )$%0)$,#&.$ &/0#&#*# $:&-

/14 0#%"71.14 ,1-)"/&& -18 +( :$40#.&#$'9/1 0#"#9 10/1.14 ,1-)'$,0/14 0&0#$-( 

810*:"%0#.$//181 01?&"'9/181 0#%"71."/&2.  

F-$0#$ 0 #$-, 71#2 )%1$,#( /1%-"#&./(7 :1,*-$/#1. 1 01;:"/&& $:&/181 ,1--

)'$,0" 01?&"'9/181 0#%"71."/&2 *@$ %";%"+1#"/(, )1," #%*:/1 81.1%&#9 1 /"'&6&& 

:$#"'9/1 )%1%"+1#"//14 ,1/?$)?&& B*/,?&1/&%1."/&2 $:&/14 810*:"%0#.$//14 

0#%"71.14 ,1-)"/&&. F 6"0#/10#&, /$ 1)%$:$'$/( /& %1'9 /(/$ 0*3$0#.*53&7 &/-

0#&#*#1. 01?&"'9/181 0#%"71."/&2, /& )*#& #%"/0B1%-"?&& :$40#.*53$4 . /"-

0#123$$ .%$-2 0&0#$-( . ?$'$.*5. >%& A#1- ./1.9 )%&/2#1$ ;",1/1:"#$'90#.1 (O"-

                                        
69 I/#$%.95 0 I%",'&$- H1)'"#":;$, )%$:0$:"#$'$- CLJ!J (1,#2+%9 2001 8.); )%1$,#( ;",1-

/1. «M 810*:"%0#.$//1- 01?&"'9/1- 0#%"71."/&&» & «M 810*:"%0#.$//(7 )$/0&27», %";%"+1#"/-

/($ . CLJ!J. 
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,1/ 1 ;"/2#10#&), " #",@$ )%1$,# C10*:"%0#.$//14 )%18%"--( )%$1:1'$/&2 +$:/1-

0#& /$ #1'9,1 /$ *6&#(."5# )1'1@$/&4 A#14 ,1/?$)?&&, /1 & ;",%$)'25# )1'1@$-

/&2, ,1#1%($ -18*# 10'1@/&#9 $$ ./$:%$/&$ . +*:*3$-. K#1 0.&:$#$'90#.*$# 1 0'"-

+14 )%1%"+1#"//10#& ,1/?$)?&& %";.&#&2 01?&"'9/14 0B$%( . ?$'1-, 6#1, . 6"0#-

/10#&, )%12.'2$#02 . /$0,11%:&/&%1."//10#& ;",1/1:"#$'9/(7 &/&?&"#&., )%$:-

)%&/&-"$-(7 1#:$'9/(-& :$)"%#"-$/#"-& & )1:6&/$//(-& &- ;.$/92-& . %"-,"7 

1:/181 .$:1-0#.". O":"6" ,1/0*'9#"?&1//14 %"+1#( . C%*;&& . 0.2;& 0 .(E$0,"-

;"//(-, ,", )%$:0#".'2$#02, :1'@/" 010#12#9 /$ #1'9,1 . 1)%$:$'$/&& %"?&1/"'9-

/(7 )1:71:1. , %$E$/&5 1#:$'9/(7 01?&"'9/1-A,1/1-&6$0,&7 )%1+'$-, /1 & . ,1-

1%:&/"?&& 1#:$'9/(7 /")%".'$/&4 :$2#$'9/10#&, . #1- 6&0'$ %";%"+1#,& ;",1/1-

:"#$'9/(7 &/&?&"#&.. 

2.3. Q "%'#+$%1#:%'## .#./),0 .+'#%12$+B 5+,+F# 

2.3.1. Q "%:"%4+/;) ;+$')5'## .+'#%12$+B 5+,+F# 

>1 %$E$/&5 )%$;&:$/#" C%*;&& .$0/14 2000 8. . %"-,"7 >%18%"--( +1%9+( 0 

+$:/10#95 +('" /"6"#" %";%"+1#," 1+3$4 ,1/?$)?&& 01?&"'9/14 )1'&#&,& & +('" 

1+%";1."/" >%".&#$'90#.$//"2 ,1-&00&2 )1 01?&"'9/1-* %";.&#&5 810*:"%0#." 0 

*6"0#&$- .0$7 ;"&/#$%$01."//(7 .$:1-0#.. F 6"0#& 01?&"'9/14 )1-13& ?$/#%"'9-

/(- /")%".'$/&$- A#14 ,1/?$)?&& +('" &;+%"/" )1-139 0$-9$, " . $$ %"-,"7 � 

)1-139 /*@:"53&-02 /$#%*:10)101+/(- & '&?"-, )1)".E&- . 101+$//1 0'1@/($ 

@&;/$//($ *0'1.&2. H", +('1 )1,";"/1 . %";:$'$ 1.3, *0'*8"-& 0&0#$-( 01?&"'9-

/14 )1-13& &-$5# .1;-1@/10#9 )1'9;1."#902 '&E9 1#/10&#$'9/1 /$-/1816&0'$/-

/($ & 6$#,1 1)%$:$'$//($ 0'1& /"0$'$/&2. 

F /"0#123$$ .%$-2 10/1.* 01?&"'9/14 )1-13& 010#".'25# 0'$:*53&$ A'$-$/-

#(: .()'"#( 01?&"'9/(7 )$/0&4, 0&0#$-" 0$-$4/14 )1-13&, )1-139 &/."'&:"- & 

)%18%"--" -$:&?&/0,181 0#%"71."/&2. >%&6$- #1'9,1 1:/" &; A#&7 )%18%"-- � 

)%18%"--" 0$-$4/(7 (01?&"'9/(7) )101+&4 � 2.'2$#02 )1 /"0#123$-* ":%$0/14. 

M/" 17."#(."$# 45 #(0. 0$-$4, . ,1#1%(7 )%1@&."$# 55 #(0. 6$'1.$,. F0$81 . /$$ 

.,'56$/1 #%& ,"#$81%&& 0$-$4: 1:&/1,&$ )$/0&1/$%(, :$#&-0&%1#( & 0$-9&, 8:$ 

1#0*#0#.*5# #%*:10)101+/($ '&?". M0/1./($ ,%&#$%&& )%$:10#".'$/&2 #",&7 )101-

+&4 � /$#%*:10)101+/10#9, 1#0*#0#.&$ ,1%-&'9?" & 1:&/1,1$ )%1@&."/&$. >1:71: 

, .()'"#$ A#&7 )101+&4 )1 0$-$4/1-* )%&;/",* )1;.1'&' 1+$0)$6&#9 &- «0,.1;-

/14» 7"%",#$%, #1 $0#9 17."# A#&-& )101+&2-& . #1- 6&0'$ & 0$-$4 &/."'&:1. (27% 

6&0'" A#&7 )101+&4 )1'*6"5# &/."'&:(). =$'9, ,1#1%*5 0#".&# -&/&0#$%0#.1, � 

)10#$)$//1 %"0E&%2#9 A#* )%18%"--* ;" 06$# .,'56$/&2 . /$$ :%*8&7 ,"#$81%&4 

/*@:"53$8102 /"0$'$/&2 &, .1;-1@/1, )10#$)$//1 :1.$0#& $$ 1+U$- :1 1% FF> (. 

/"0#123$$ .%$-2 � 0,25% FF>). 

I )10,1'9,*, ,", 06&#"5# . :$)"%#"-$/#$ 01?&"'9/14 )1-13& !POJO, . 2000-

2001 88. 1#/1E$/&$ , /*@:"- 01?&"'9/14 0B$%( 01 0#1%1/( B&/"/01.(7 .$:1-0#. 
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& .$%7/$81 *%1./2 &0)1'/&#$'9/14 .'"0#& )10#$)$//1 -$/2$#02 , '*6E$-*70, #1 

.1;/&,"$# .1;-1@/10#9 %"0E&%&#9 6&0'1 0$-$4, )1'*6"53&7 01?&"'9/($ )101+&2 

(0 47 #(0. . 2001 8. :1 60 #(0. . 2002 8.), ;" 06$# .,'56$/&2 . A#* ,"#$81%&5 -/181-

:$#/(7 0$-$4, #.$. 0$-$4 0 0$-95 & +1'$$ :$#9-&, " #",@$ )%$:10#".&#9 :1)1'/&-

#$'9/*5 )1-139 /$,1#1%(- :%*8&- ,"#$81%&2- /"0$'$/&2. 

J10#"./(-& 6"0#2-& )1:81#".'&."$-181 . !POJO :1,*-$/#" «>%&1%&#$#( 01?&-

"'9/14 )1'&#&,&» 2.'25#02 ;",1/1)%1$,#(, )%&;."//($ 0#"#9 10/1.14 %$B1%-&%1-

."/&2 0&0#$-( 01?&"'9/14 ;"3&#(. G$69 &:$# 1 ;",1/"7 «M 01?&"'9/14 )1-13&», 

«M 01?&"'9/14 )1'&#&,$» & «M 01?&"'9/14 0'*@+$ & 01?&"'9/1- %"+1#/&,$». G"-

+1#" /": A#&-& :1,*-$/#"-& )1," /$ ;".$%E$/", & 0$81:/2 -1@/1 81.1%&#9 '&E9 1 

,1/?$)?&&, ;",'":(."$-14 . A#& :1,*-$/#( $$ ".#1%"-&. 

G";%"+"#(."$-($ :1,*-$/#( %"00-"#%&."5#02 . -&/&0#$%0#.$ ,", +";1.($, #1 

$0#9 B1%-&%*53&$ &/0#&#*?&1/"'9/*5 10/1.* 01?&"'9/14 )1'&#&,& 810*:"%0#.". 

I7 ./$:%$/&$ :1'@/1 0B1%-&%1."#9 /1.*5 0&0#$-* 01?&"'9/14 ;"3&#(, 1%&$/#&-

%1."//*5 /" )$%0)$,#&.* & /" /1.($ A,1/1-&6$0,&$ %$"'&&. N1."2 0&0#$-" :1'@/" 

+*:$# .,'56"#9 . 0$+2 %";.$:$/&$ 01?&"'9/(7 B*/,?&4 %";'&6/(7 *%1./$4 810*-

:"%0#.$//181 *)%".'$/&2, *,%$)'$/&$ /&;1.181 ;.$/" 01?&"'9/14 )1'&#&,& � 01-

?&"'9/181 ?$/#%" /" -$0#"7, 01;:"/&$ &/0#&#*#" 01?&"'9/181 %"+1#/&,". K#1 )1-

;.1'&# . ;/"6&#$'9/14 -$%$ %";8%*;&#9 ?$/#%"'9/1$ ;.$/1 &, . 6"0#/10#&, 10.1+1-

:&# -&/&0#$%0#.1 1# /$1+71:&-10#& .()1'/2#9 /$0.140#.$//($ A#1-* 1%8"/* 

B*/,?&& ,1/,%$#/14 %"+1#14 0 /"0$'$/&$-71. 

F )%1?$00$ )1:81#1.,& ,1/?$)?&& A#&7 :1,*-$/#1. +('" )%1.$:$/" %$.&;&2 

.0$7 B1%- 01?&"'9/14 )1-13&, ",#*"'&;&%1."/1 6&0'1 +$/$B&?&"/#1. )1 ,"@:14 

&; A#&7 B1%- & *#16/$/( &0#16/&,& &7 B&/"/0&%1."/&2. >%1.$:$//1$ &00'$:1."-

/&$ )1,";"'1, 6#1 10/1./1$ +%$-2 )1 B&/"/0&%1."/&5 01?&"'9/14 )1-13& /$0$# 

/" 0$+$ ?$/#%"'9/(4 +5:@$#72. J#".E"2 *@$ )%&.(6/14 7"%",#$%&0#&," -$0#/(7 

+5:@$#1. ,", 0&'9/1 01?&"'9/1 1%&$/#&%1."//(7 0.2;"/" 0 B&/"/0&%1."/&$- &; 

/&7 ;"%"+1#/14 )'"#( *6&#$'$4, " $0'& &0,'56&#9 &; /&7 A#& %"071:(, #1 1,"@$#02, 

6#1 -$0#/($ +5:@$#( '&E9 . 16$/9 /$;/"6&#$'9/14 0#$)$/& %$"'&;*5# B*/,?&& 

01?&"'9/14 )1-13& (0-. >%&'1@$/&$ 1, #"+'. 2). >%&6$- /$%$:,1 A#1 -1#&.&%*$#02 

/$:10#"#16/10#95 B&/"/0&%1."/&2 (1+U$-" 0%$:0#. )1 810#%"/0B$%#*) &; 810+5:-

@$#"73.  

                                        
70 P","2 1?$/," 0.2;"/" 0 #$-, 6#1 . #$6$/&$ 2000-2001 88. ;":1'@$//10#& )1 .()'"#"- 0$-

-$4/(7 )101+&4 )%1E'(7 '$# +('& )18"E$/( (10#"'02 '&E9 /$+1'9E14 1+U$- ;":1'@$//10#& 

1998 8.). (I/#$%.95 0 ;"-$0#&#$'$- -&/&0#%" !POJO !"/1/ W"6&:;$, 1,#2+%9 2001 8.) 
71 P",, /")%&-$%, . #$6$/&$ .0$7 %$B1%-$//(7 '$# -&/&0#$%0#.1 ;"/&-"$#02 %"0)%$:$'$/&$- 

(%";:"6$4 /"0$'$/&5 )1 ;"2.'$/&2-, ,1#1%($ 0"-1 @$ & 01+&%"$#) B1/:" $:&/1.%$-$//14 )1-1-

3& ()%&-$%/1 100 #(0. '"%&), 6#1 )%",#&6$0,& /" ?$'($ /$:$'& )"%"'&;*$# %"+1#* "))"%"#" 01-

1#.$#0#.*53$81 :$)"%#"-$/#". 
72 P",, &; 7,4 -'/. '"%&, &;%"071:1."//(7 . 2000 8. /" )%18%"--* 01?&"'9/14 )1-13&, 87% 

+('1 &;%"071:1."/1 &; ?$/#%"'9/181 +5:@$#" & '&E9 13% � &; %"41//(7 +5:@$#1..  
73 M#:"."2 0$+2 1#6$# . #1-, 6#1 . /"0#123$$ .%$-2 %"071:1."/&$ 0%$:0#. -$0#/(7 +5:@$#1. 

/$ *)1%2:16$/1 & /$%$:,& 0'*6"& /$?$'$.181 &0)1'9;1."/&2 #%"/0B$%#1., -&/&0#$%0#.1 )1'/1 
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</"'&; 01.%$-$//181 010#12/&2 01?&"'9/14 )1-13& 0.&:$#$'90#.*$# 1 #1-, 6#1 

137 #(0. +$/$B&?&"/#1. 0&0#$-( 01?&"'9/14 )1-13& (0-. #"+'. 2, %";:$' 1.3) )1-

'*6&'& . 2001 8. #1'9,1 ;" 06$# ?$/#%"'9/181 +5:@$#" %";'&6/($ .&:( 01?&"'9-

/(7 )101+&4 . 1+U$-$ 47,4 -'/. '"%&, " #",@$ :%*8&$ .&:( )101+&4 & '981#, B&-

/"/0&%*$-(7 ,", &; 810+5:@$#", #", & &; -$0#/(7 +5:@$#1., /" 0*--* . 31 -'/. 

'"%&. M+3&4 1+U$- 01?&"'9/14 )1-13& 010#".&', #",&- 1+%";1-, 78,1 -'/. '"%&, 

#.$. 1,1'1 5% )'"/1.(7 %"071:1. ,1/01'&:&%1."//181 +5:@$#" . 2001 8.  

F /"0#123$$ .%$-2 «;1/( 1#.$#0#.$//10#&» 810*:"%0#.$//181 & -$0#/181 +5:-

@$#1. ;" )%$:10#".'$/&$ )10'$:/$4 . 6"0#& 01?&"'9/14 )1-13& & 01?&"'9/181 1+-

0'*@&."/&2 (#1 $0#9 ;" .(6$#1- 01?&"'9/(7 )$/0&4 & )%18%"-- )1-13& &/."'&-

:"-, ,1#1%($ .()'"6&."5#02 &0,'56&#$'9/1 &; ?$/#%"'9/181 +5:@$#") .(8'2:2# 

0'$:*53&- 1+%";1-. 

=$/#%"'9/(4 *%1.$/9 1#.$6"$# ;" .()'"#* 0$-$4/(7 )101+&4, )%$:10#".'$/&$ 

$:&/1.%$-$//14 )1-13&, B&/"/0&%1."/&$ -$:&?&/0,&7 )1'&01. :'2 /$&-*3&7, " 

#",@$ ;" B&/"/0&%1."/&$ '981# :'2 1#:$'9/(7 ,"#$81%&4 /"0$'$/&2 )1 )1'9;1."-

/&5 #%"/0)1%#1-, %":&1#16,14 & #$'$B1/1-. N" -*/&?&)"'9/1- *%1./$ 10*3$0#.-

'2$#02 B&/"/0&%1."/&$ 1#:$'9/(7 .&:1. )101+&4, '981# )1 )1'9;1."/&5 #%"/0-

)1%#1-, A'$,#%1A/$%8&$4, )1 1)'"#$ ,1--*/"'9/(7 *0'*8. V1/1%( B&/"/0&%*5# *0-

'*8& H%"0/181 ,%$0#" & )1-13&, )%$:10#".'2$-14 <8$/#0#.1- -$@:*/"%1:/181 %";-

.&#&2 J[< (USAID). 

P" 6"0#9 %"071:1., B&/"/0&%1."/&$ ,1#1%14 10*3$0#.'2$#02 +5:@$#"-& 1+1&7 

*%1./$4 (31 -'/. '"%& . 2001 8.), )%$:0#".'2$# 01+14 &7 01.-$0#/*5 ;1/* 1#.$#0#-

.$//10#&. K#" 6"0#9 %"0)%$:$'2$#02 -$@:* /&-& 0'$:*53&- 1+%";1-: 48% A#14 

)1-13& B&/"/0&%1."'109 ;" 06$# ?$/#%"'9/181 +5:@$#" (15,1 -'/. '"%&), 39% � 

;" 06$# -*/&?&)"'9/(7 +5:@$#1. (12 -'/. '"%&) & 13% B&/"/0&%1."'109 ;" 06$# 

0#%"/-:1/1%1.. V'2 -*/&?&)"'9/(7 +5:@$#1., #",&- 1+%";1-, 1+U$- B&/"/0&%1-

."/&2 01?&"'9/14 )1-13& ;" 06$# 01+0#.$//(7 0%$:0#. )1 *,";"//(- )%18%"--"- 

010#".'2$#, )1 %"06$#"- -&/&0#$%0#.", '&E9 3,7% 1# &7 1+3$81 1+U$-" %"071:1.. 

K#1 0%$:/&4 )1,";"#$'9 )1 0#%"/$: $0#9 %"41/(, 8:$ A#" :1'2 ;/"6&#$'9/1 .(E$ 

(14 /$:$B&?&#/(7 %"41/1.), #18:" ,", . +1'9E&/0#.$ 10#"'9/(7 1/" 0*3$0#.$//1 

/&@$. J1.-$0#/"2 1#.$#0#.$//10#9 %"41/1. & ?$/#%"'9/181 +5:@$#" ;" .()1'/$-

/&$ 01?&"'9/(7 B*/,?&4 1;/"6"$#, 6#1 .,'56"$-($ . /$$ .&:( )1-13& -18*# )%$-

:10#".'2#902 ,", ;" 06$# 0%$:0#. ?$/#%"'9/181 *%1./2, #", & ;" 06$# 0%$:0#. 0"-&7 

%"41/1. )%& *0'1.&& /"'&6&2 * /&7 0%$:0#." /" A#& ?$'& . 01+0#.$//1- +5:@$#$74.  

                                                                                                                         
%$E&-10#& *)1%2:16&#9 01?&"'9/($ %"071:( & /"6"#9 ,1/#%1'&%1."#9 )%$:10#".'$/&$ )1-13& 

/" -$0#"7. V'2 A#181 )%$:)1'"8"$#02 &0)1'9;1."#9 ":-&/&0#%"#&./(4 %$0*%0, )10,1'9,* 01?&"'9-

/($ 0'*@+( . %"41/"7 &-$5# :.14/1$ )1:6&/$/&$. F )%",#&,* ./1.9 ..1:&#02 &/0#%*,#"@ /"-

6"'9/&,1. %"41//(7 01?&"'9/(7 0'*@+ 1+ 1#.$#0#.$//10#& ;" .()1'/$/&$ )'"/1. )1 1+U$-"- 

)%$:10#".'$/&2 ,1/,%$#/(7 .&:1. 01?&"'9/14 )1-13&. 
74 L&/"/0&%1."/&$ 0$-$4/(7 (01?&"'9/(7) )101+&4 .0$8:" 10*3$0#.'2'109 0 )1-1395 ?$'$-

.(7 #%"/0B$%#1. . -$0#/($ +5:@$#(, /1 0 2000 8. )1 -$%$ *,%$)'$/&2 B&/"/01.181 010#12/&2 

/$,1#1%(7 &; /&7 (0/"6"'" #%& /$:$B&?&#/(7 %"41/") 0#"'& B&/"/0&%1."#9 &7 0"-&; . 2001 8. 

6&0'1 #",&7 %"41/1. *.$'&6&'109 :1 14. H%1-$ #181, %"41/( /$:"./1 /"6"'& B&/"/0&%1."#9 )%1-
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F 011#.$#0#.&& 0 ,1/?$)?&$4, )1:81#1.'$//14 !POJO, )%$:'"8"$#02 /$0,1'9,1 

)1.(0&#9 :1'5 -*/&?&)"'9/(7 +5:@$#1. . B&/"/0&%1."/&& 01.-$0#/14 ;1/( 1#-

.$#0#.$//10#& )1 ,%"4/$4 -$%$ :1 5% &7 %"071:/14 6"0#&. V'2 A#181, )1 %"06$#"- 

:$)"%#"-$/#" 01?&"'9/14 )1-13& !POJO, )%& /$&;-$//10#& 010#"." & 6&0'$//10#& 

1+0'*@&."$-181 ,1/#&/8$/#", -$0#/($ +5:@$#( :1'@/( %"071:1."#9 /" A#& ?$'& 

1,1'1 16 -'/. '"%&, " :'2 :10#&@$/&2 10%-/14 :1'& � 6#1 %"00-"#%&."$#02 . ,"-

6$0#.$ 0%$:/$0%16/14 ?$'& � 32 -'/. '"%&. J18'"0/1 %"06$#"-, )%& *.$'&6$/&& 

1+U$-" B&/"/0&%1."/&2 6$%$; -$0#/($ +5:@$#( :1 5%-/181 *%1./2 &7 %"071:1. 

6$%$; -$0#/($ +5:@$#( +*:$# . 81: %"0)%$:$'2#902 )1 11,3 '"%& /" ,"@:181 +$-

/$B&?&"/#" 0&0#$-(.  

F /1.14 (5%-/14) 0&0#$-$ )%$:*0-"#%&."$#02 017%"/$/&$ )%",#&6$0,& .0$7 0$-

81:/2E/&7 B*/,?&4 ?$/#%"'9/181 *%1./2. O" /&- 10#"5#02 .()'"#( 01?&"'9/(7 

)$/0&4, 0$-$4/(7 )101+&4, $:&/1.%$-$//(7 )101+&4, B&/"/0&%1."/&$ )%18%"-- 

-$:&?&/0,&7 )1'&01., )%18%"-- )1-13& &/."'&:"-, )%18%"-- ;"/2#10#&, )%18%"-- 

;:%".117%"/$/&2, .()'"#( /$#%*:10)101+/(-, . #1- 6&0'$ )1 :$,%$#/(- 1#)*0,"-. 

G$,1-$/:1."//1$ «-$/5» :'2 01?&"'9/(7 %"071:1. -*/&?&)"'9/(7 +5:@$#1. 

.,'56"$# . 0$+2: B&/"/0&%1."/&$ '981# /" A'$,#%1A/$%8&5 & ,1--*/"'9/1$ 1+-

0'*@&."/&$, /" )%1$;: . 81%1:0,1- #%"/0)1%#$; 0$-$4/(7 )101+&4 & :%*814 01?&-

"'9/14 )1-13&, " #",@$ $:&/1.%$-$//14 )1-13& . #$7 %"41/"7, ,1#1%($ -18*# 

10*3$0#.'2#9 $$ B&/"/0&%1."/&$ 0"-10#12#$'9/1; )%$:10#".'$/&$ '981# )1 /"'18* 

/" ;$-'5, B&/"/0&%1."/&$ -*/&?&)"'9/(7 -$:&?&/0,&7 )%18%"--, )%18%"-- )1-

-13& -/181:$#/(- 0$-92- & :%*8&- /$,1/,*%$/#10)101+/(- 0'12- /"0$'$/&2: -"-

#$%2--1:&/16,"-, -1'1:(- 0$-92-, :$#2--0&%1#"-, +$0)%&;1%/&,"-, '&?"- 0#"%E$ 

90 '$#; B&/"/0&%1."/&$ .0)1-18"#$'9/(7 )%18%"-- ;"/2#10#&, " #",@$ )%18%"-- 

:'2 %$E$/&2 ,1/,%$#/(7 -$0#/(7 )%1+'$-.  

F ;1/$ 01.-$0#/14 1#.$#0#.$//10#& +*:*# /"71:&#902 $:&/1.%$-$//($ )101+&2, 

0$-$4/($ )101+&2, )%18%"--( ;"/2#10#& & -$:&?&/0,&$ )%18%"--(. >%& A#1- -$-

0#/($ ":-&/&0#%"?&& :1'@/( .(+%"#9 :'2 0$+2 )%&1%&#$#/($ )1 B&/"/0&%1."/&5 

()*0#9 & /$+1'9E&$ )1 1+U$-*) )%18%"--(, &071:2 &; )1#%$+/10#$4 :"//181 %"4-

1/". F /"0#123$$ .%$-2 . 0%$:/$- )1 %"41/"- /" 01?&"'9/($ /*@:( %"071:*$#02 

5-6 '"%& /" :*E* /"0$'$/&2 . 81:, )%&6$- 0%$:0#." %"0)('25#02 -$@:* -/18&-& 

)%18%"--"-&. !&/&0#$%0#.1 &071:&# &; #181, 6#1 )%& .(+1%$ )%18%"-- .(:$'2$-

-($ . %"41/$ /" A#& ?$'& 0%$:0#." +*:*# %"071:1."#902 . 011#.$#0#.&& 0 -$0#/(-& 

)%&1%&#$#"-&. G"41/"-, /"71:23&-02 . #%*:/1- )1'1@$/&&, )%$:)1'"8"$#02 )%$-

:10#".'2#9 :'2 %$"'&;"?&& /"-$6$//(7 ?$'$4 0*+0&:&& . .&:$ #%"/0B$%#1..  

G";%"+1#"//($ . !POJO )1:71:( , &;-$/$/&5 )1%2:," B&/"/0&%1."/&2 01?&-

"'9/14 )1-13& /$ )%$:)1'"8"5# %$.1'5?&1//(7 &;-$/$/&4 & /$ *0#"/".'&."5# 

@$0#,&7 0%1,1. :10#&@$/&2 #$7 &'& &/(7 )"%"-$#%1. :$?$/#%"'&;"?&& 0&0#$-( 

                                                                                                                         
8%"--* -$:&?&/0,14 )1-13& /$&-*3&-  (0#%"71.($ )1'&0() ;" 06$# 01+0#.$//(7 0%$:0#., )%&6$- 

1/& :1'@/( %"071:1."#9 /" A#& ?$'& /$ -$/$$ 2,5 '"%& /" :*E* /"0$'$/&2 . %"41/$ (&/#$%.95 0 

!":1/14 D$%":;$, ;"-$0#&#$'$- /"6"'9/&," :$)"%#"-$/#" 01?&"'9/14 )1-13& !POJO, 1,#2+%9 

2001 8.). 
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B&/"/0&%1."/&2. H%"#,10%16/14 ?$'95 )%1$,#" 2.'2$#02 )1.(E$/&$ )%18%"--/1-

?$'$.14 010#".'253$4 . &0)1'9;1."/&& 01+0#.$//(7 0%$:0#. -$0#/(7 +5:@$#1., " 

#",@$ )10#$)$//1$ )1.(E$/&$ :1'& 01+0#.$//(7 0%$:0#. %"41/1. . B&/"/0&%1."-

/&& )%18%"-- 01?&"'9/14 )1-13&.   

>%$:'"8"$-"2 !&/&0#$%0#.1- :$?$/#%"'&;"?&2 B&/"/0&%1."/&2 01?&"'9/14 

)1-13& 0.2;"/" /$ #1'9,1 0 ,%"4/$4 /")%2@$//10#95 810*:"%0#.$//181 +5:@$#", 

/1 & :&,#*$#02 0"-14 '18&,14 %";.&#&2 A#14 0&0#$-( 1+0'*@&."/&2. N" -$0#/1- 

*%1./$ '$86$ *6$0#9 %$"'9/($ )1#%$+/10#& /"0$'$/&2, %"0)%$:$'&#9 & .1.%$-2 

)%$:10#".&#9 )1-139, #1 $0#9, . ,1/$6/1- &#18$, 0*3$0#.$//1 )1.(0&#9 $$ ABB$,-

#&./10#9. F 6"0#/10#&, %$69 &:$# 1 )$%$:"6$ /" -$0#/(4 *%1.$/9 )1-13& '&?"-, 

/"71:23&-02 . «;1/$ %&0,"», � #",&-, /")%&-$%, ,", '&?" 0#"%E$ 90 '$#, -"'1-

6&0'$//($ 8%*))(, )1'*6"53&$ )101+&2 ()10#%":".E&$ . 01+(#&27 9 ")%$'2 & 

6'$/( 0$-$4 )18&+E&7 . A#&7 01+(#&27, «6$%/1+('9?(» & )%&%"./$//($ , /&- ,"-

#$81%&&) & :%.  

M0#1%1@/10#9 . )$%$%"0)%$:$'$/&& 01?&"'9/(7 B*/,?&4 -$@:* +5:@$#"-& 

%";'&6/(7 *%1./$4 )%1:&,#1."/", )1 0.&:$#$'90#.* %*,1.1:0#." -&/&0#$%0#.", 01-

.%$-$//(- 010#12/&$- -$0#/(7 +5:@$#1., /$0#"+&'9/10#95 &7 /")1'/$/&2 & 0.2-

;"//(-& 0 A#&- *;,&-& .1;-1@/10#2-& .()1'/2#9 B*/,?&& 01?&"'9/181 1+0'*@&-

."/&2 /"0$'$/&2.  

F ?$'1- )%$:'"8"$-($ -&/&0#$%0#.1- &;-$/$/&2 0'$:*$# 1?$/&#9 )1'1@&#$'9-

/1 & %"00-"#%&."#9 &7 ,", )1:81#1.&#$'9/(4 A#") )$%$71:" , +1'$$ :$?$/#%"'&;1-

."//14 0&0#$-$ B&/"/0&%1."/&2 01?&"'9/14 )1-13& 0 6$#,&- %";:$'$/&$- B*/,-

?&4 -$@:* 1#:$'9/(-& *%1./2-& B&/"/0&%1."/&2. F-$0#$ 0 #$-, 0'$:*$# 1+%"#&#9 

./&-"/&$ /" /$0,1'9,1 1+0#12#$'90#.. 

F1-)$%.(7, :10#&@$/&$ 5-% &'& 10%-/14 :1'& 01+0#.$//(7 %"071:1. /" 01?&-

"'9/*5 )1-139 � A#1 :10#"#16/1 B1%-"'9/(4 1%&$/#&%, )10,1'9,* 1/ 1#%"@"$# 

'&E9 *%1.$/9 0%$:/&7 %"071:1. /" A#& ?$'&. I;.$0#/1, 6#1 0*3$0#.*$# 18%1-/"2 

:&BB$%$/?&"?&2 . #",&7 %"071:"7 )1 %"41/"- (& )1 "+01'5#/14 .$'&6&/$, & )1 

:1'$ . -$0#/1- +5:@$#$); ,%1-$ #181, %"41/( %";'&6"5#02 #",@$ )1 7"%",#$%* & 

10#%1#$ 01?&"'9/(7 )1#%$+/10#$4. P",, /")%&-$%, *.$'&6$/&$ %"071:1. )1 A#14 

0#"#9$ . P+&'&0&, /" ,1#1%(4 )%&71:&#02 ;/"6&#$'9/"2 6"0#9 .0$7 %"071:1. -$0#-

/(7 +5:@$#1., :"@$ /" /$0,1'9,1 )%1?$/#/(7 )*/,#1. -1@$# «.(.$0#&» 0%$:/55 

.$'&6&/* )1 -$0#/(- +5:@$#"- /" /$1+71:&-(4 *%1.$/9, )%& A#1- /&0,1'9,1 /$ 

&;-$/&. /& 01?&"'9/14 0&#*"?&& . :%*8&7 %"41/"7, /& 0#&-*'&%*2 %$"'9/14 :$?$/-

#%"'&;"?&& B&/"/0&%1."/&2. H%1-$ #181, 1:/1 #1'9,1 )1.(E$/&$ #"%&B1. /" ,1--

-*/"'9/1$ 1+0'*@&."/&$ & A'$,#%1A/$%8&575 -1@$# 0*3$0#.$//1 *.$'&6&#9 %"071-

:( /" &7 '981#/1$ B&/"/0&%1."/&$ :'2 1#:$'9/(7 ,"#$81%&4 /"0$'$/&2, 6#1 )1.(-

0&# :1'5 %"071:1. -$0#/(7 +5:@$#1.. 

                                        
75 F ,1/?$ /12+%2 2001 8. #"%&B( /" A'$,#%&6$0#.1 . P+&'&0& *@$ +('& )1.(E$/( /" 21% (0 

9,8 :1 12,4 #$#%& ;" ,F#-6), & . 0"-1- +'&@"4E$- +*:*3$- 1@&:"$#02 0*3$0#.$//1$ )1.(E$/&$ 

#"%&B1. /" .1:* & /" 8"; (Rising tariffs, «Sarke � Weekly Economic Review», 2001, November 24). 
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F1-.#1%(7, 10#"$#02 /$20/(- -$7"/&;- 0#&-*'&%1."/&2 01?&"'9/(7 1#:$'1. 

%"41//(7 ":-&/&0#%"?&4 , )%1.$:$/&5 )%18%"--/(7 -$%1)%&2#&4. W"%",#$%/1, 

6#1 ;":"6& 01;:"/&2 #",181 -$7"/&;-" (71#2 +( /" *%1./$ )1:81#1.,& )%$:'1@$-

/&4) /" *%1./$ !POJO )1," /$ 0#".&#02. 

!$@:* #$- .1)%10 010#1&# . )%".1.1- & B&/"/01.1- 1+$0)$6$/&& B*/,?&4 

%"41//181 ;.$/" 01?&"'9/14 )1-13&. L*/,?&& 1#:$'1. 01?&"'9/181 1+$0)$6$/&2 

)%& %"41//(7 ":-&/&0#%"?&2776 0$46"0 0.1:2#02 )%",#&6$0,& #1'9,1 , 1+0'*@&."-

/&5 )%18%"-- 0$-$4/(7 )101+&4: 1/& /";/"6"5# )1-139, 1)%$:$'25# 1+10/1."/-

/10#9 )%$:10#".'$/&2 )%"." /" 0$-$4/($ )101+&2, )%$:0#".'25# ;"2.,& /" B&/"/-

0&%1."/&$ A#&7 )101+&4 . -&/&0#$%0#.1, " #",@$ :1 )10'$:/$81 .%$-$/& .(:"."'& 

A#& )101+&277. H%1-$ A#181, 1/& ;"/&-"5#02 1%8"/&;"?&$4 & )%$:10#".'$/&$- /"-

:1-/181 1+0'*@&."/&2, %"0)%$:$'25# 8*-"/&#"%/*5 )1-139, " #",@$ 1,";(."5# 

,1/0*'9#"#&./*5 )1-139 /*@:"53&-02 . 1#/1E$/&& &7 )%". /" )1'*6$/&$ )1-1-

3&78. 

G"41//($ 1#:$'$/&2 01?&"'9/181 1+$0)$6$/&2 . /"0#123$$ .%$-2 /$ &-$5# 

.1;-1@/10#& .'&2#9 /" /")%".'$/&2 %"071:1."/&2 0%$:0#. /" -$0#/1- *%1./$. T0-

'& %"/9E$ #",&$ 1#:$'( &-$'& 01+0#.$//($ 06$#" . +"/,$, &; ,1#1%(7 1/& B&/"/-

0&%1."'& 0.15 :$2#$'9/10#9, #1 )10'$ 1+%";1."/&2 810*:"%0#.$//181 ,";/"6$40#." 

.0$ A#& 06$#" +('& 1+U$:&/$/( . $:&/(4 06$# %"41//181 +5:@$#". F %$;*'9#"#$ /" 

%"41//1- *%1./$ :"@$ #%"/0B$%#/($ 0%$:0#." -18*# )$%$%"0)%$:$'2#902 & &0-

)1'9;1."#902 /$ )1 ?$'$.1-* /";/"6$/&5, 6#1 /" )%",#&,$ )%1&071:&# :1.1'9/1 

6"0#1. 

I #",14 -$7"/&;-, ,", +('1 )1,";"/1 .(E$, :$40#.*$# /$ #1'9,1 . 1#/1E$/&& 

%"071:1."/&2 0%$:0#. /" 01?&"'9/*5 )1-139. F )10'$:/&$ 81:( &-$//1 %"071:( 

-*/&?&)"'9/(7 +5:@$#1. /" 01?&"'9/1-,*'9#*%/($ -$%1)%&2#&2 /$:1B&/"/0&%*-

5#02 )1 0%"./$/&5 0 )'"/1- (/$0-1#%2 /" .(:$'$/&$ ?$'$.181 810*:"%0#.$//181 

#%"/0B$%#"), #18:" ,", .(:$'$//($ 0%$:0#." &0)1'9;*5#02 :'2 )1,%(#&2 :%*8&7 

.&:1. %"071:1. . 0.2;& 0 /$:1)1'*6$/&$- )'"/1.181 1+U$-" :171:1..  

                                        
76 K#& 1#:$'( B&/"/0&%*5#02 ;" 06$# -$0#/(7 +5:@$#1., -$#1:1'18&6$0,& )1:6&/$/( -&/&-

0#$%0#.*, & ;"%"+1#/"2 )'"#" %"+1#/&,1. 1#:$'1. 1)%$:$'2$#02 -&/&0#$%0#.1-. F #1 @$ .%$-2 

1)'"#" #%*:" 01?&"'9/181 %"+1#/&,", .$:*3$81 /$)10%$:0#.$//*5 %"+1#* 0 /"0$'$/&$-, B&/"/-

0&%*$#02 &; -$0#/181 +5:@$#", 6#1 )%$:1)%$:$'2$# ;/"6&#$'9/1 +1'$$ /&;,&4 $$ *%1.$/9. 
77 P","2 0&0#$-" .(:"6& )101+&4 .(;(."'" -/1@$0#.1 -/181 ;'1*)1#%$+'$/&4 )%& &7 /";/"-

6$/&&, 1#-$6"'&09 0'*6"& /$:1+%101.$0#/181 &7 )%$:10#".'$/&2, /"%*E"'&09 0%1,& .()'"#( )1-

01+&4 & #.:. H", 06&#"5# . !POJO, A#& 2.'$/&2 0.2;"/( 0 ,%"4/$ /&;,14 ;"%"+1#/14 )'"#14 01?&-

"'9/(7 %"+1#/&,1. /" -$0#"7 (0-., /")%&-$%, &/#$%.95 0 !":1/14 D$%":;$, ;"-$0#&#$'$- /"-

6"'9/&," :$)"%#"-$/#" 01?&"'9/14 )1-13& !POJO, 1,#2+%9 2001 8.). 
78 J'*6"& ;'1*)1#%$+'$/&4 /" -$0#"7 & /$.(01,&4 *%1.$/9 )%".1.14 )1:81#1.,& 01?&"'9/(7 

%"+1#/&,1. 1+*0'1.'&."5# ,%"4/$ /$.(01,1$ :1.$%&$ , )%$:10#".'2$-14 &- &/B1%-"?&& 01 0#1-

%1/( /"0$'$/&2. F %$;*'9#"#$ /*@:"53&$02 /$%$:,1 )(#"5#02 .(20/2#9 0.1& )%".", 1+10/1."/-

/10#9 1#,";" . )%$:10#".'$/&& )1-13& & :%*8&$ .1)%10( /" ?$/#%"'9/1- *%1./$ � .  P+&'&0&, 

6#1 6"0#1 :$0#"+&'&;&%*$# %"+1#* -&/&0#$%0#.". 



CASE - I00'$:1."/&2 & "/"'&; R 237 - I%&/" J&/&?&/"  

 76 

Z0/1 )1A#1-*, 6#1 )1'$ :'2 -"/$.%" )%& %"0E&%$/&& 01?&"'9/(7 B*/,?&4 -$-

0#/(7 +5:@$#1. 6%$;.(6"4/1 18%"/&6$/1, )%&6$- /$ #1'9,1 /$:10#"#,1- 0%$:0#., 

/1 & «/$)%1;%"6/10#95» %"071:1. /" -$0#/1- *%1./$, )1;.1'253$4 :10#"#16/1 

0.1+1:/1 )$%$%"0)%$:$'2#9 &-$53&$02 0%$:0#.". J'$:1."#$'9/1, %$"'&;"?&2 &:$& 

1 )$%$%"0)%$:$'$/&& B*/,?&4 -$0#/(7 +5:@$#1. & :$?$/#%"'&;"?&& B&/"/0&%1-

."/&2 01?&"'9/14 )1-13& #%$+*$# *#16/$/&2 ;",1/1:"#$'9/14 +";(, %$8*'&%*5-

3$4 )%"." & 1+2;"//10#& -$0#/(7 1%8"/1. .'"0#& . 1#/1E$/&& )%18%"--/1-

?$'$.181 &0)1'9;1."/&2 01+0#.$//(7 :171:1. & 0%$:0#. 810*:"%0#.$//181 #%"/0-

B$%#". 

M:/",1 ;",1/1:"#$'9/(7 &/&?&"#&., 1%&$/#&%1."//(7 /" %":&,"'9/($ E"8& . 

A#1- /")%".'$/&&, /" *%1./$ !POJO . /"0#123$$ .%$-2 /$ )%10-"#%&."$#02. G$"-

'&;1.(."#9 ,1/?$)?&5 :$?$/#%"'&;"?&& )1," )%$:)1'"8"$#02 ;" 06$# &0)1'9;1."-

/&2 1:/181 '&E9 ":-&/&0#%"#&./181 %$0*%0", #1 $0#9 0"-181 B",#" )1:6&/$//10#& 

1#:$'1. 01?&"'9/181 1+$0)$6$/&2 /" -$0#"7 -&/&0#$%0#.*. KBB$,#&./10#9 #",181 

-$#1:" . *0'1.&27 C%*;&& .%2: '& /*@:"$#02 . ,1--$/#"%&27.  

M0/1./1$ /")%".'$/&$ %$"'&;"?&& )'"/&%*$-(7 &;-$/$/&4 . !POJO .&:2# . 

*,%$)'$/&& %"41//181 ;.$/" 01?&"'9/14 )1-13& & /":$'$/&& $81 +1'9E$4 B&/"/-

01.14 0"-10#12#$'9/10#95. F ,1/?$)?&& -&/&0#$%0#." ;"'1@$/1 )%$.%"3$/&$ %"4-

1//(7 1#:$'$/&4 01?&"'9/181 1+$0)$6$/&2 . ?$/#%( 01?&"'9/181 1+0'*@&."/&2, 

01?&"'9/($ B*/,?&& ,1#1%(7 . %$8&1/"7 +*:*# ;/"6&#$'9/1 %"0E&%$/(, 6#1 )%$:-

)1'"8"$# %"0E&%$/&$ &7 E#"#" & )1.(E$/&$ ,."'&B&,"?&& %"+1#/&,1.. K#& &:$& 

;",'":(."5#02 . %";%"+"#(."$-($ . /"0#123$$ .%$-2 ;",1/( «M 01?&"'9/14 )1-

-13&» & «M 01?&"'9/1- %"+1#/&,$».  

>%$:)1'"8"$#02, 6#1 :$?$/#%"'&;"?&2 B*/,?&4 )1;.1'&# )1:14#& , %$E$/&5 

;":"6& *6$#" %$"'9/181 -"#$%&"'9/181 0#"#*0" 0$-$4 )%& )%$:10#".'$/&& &- 01?&-

"'9/14 )1-13&. F /"0#123$$ .%$-2 . *0'1.&27 ,%"4/$ .(01,14 ?$/#%"'&;"?&& 0&0-

#$-( 01?&"'9/14 )1-13& )%& $$ /";/"6$/&& &0)1'9;*$#02 '&E9 B1%-"'9/(4 )1:-

71:, #%$+*53&4 '&E9 B1%-"'9/181 /"'&6&2 :1,*-$/#1. & /$ *6&#(."53&4 %$"'9-

/181 -"#$%&"'9/181 )1'1@$/&2 0$-9&. >%& ,%"4/$4 18%"/&6$//10#& %$0*%01., ,1-

#1%($ 810*:"%0#.1 -1@$# .(:$'&#9 /" )1-139 /$&-*3&- 0'12- /"0$'$/&2, " #",@$ 

*6&#(."2 E&%1,1$ %"0)%10#%"/$/&$ /$B1%-"'9/(7 &0#16/&,1. )1-13& & :171:1. 

(. #1- 6&0'$ )1-13& 1# 6'$/1. 0$-$4, #%*:1*0#%1$//(7 ;" 8%"/&?$4, 1# 0:"6& . 

"%$/:* @&'92 & :%*814 01+0#.$//10#& . 0#1'&?$ &'& . ,*%1%#/14 -$0#/10#&, 1# /$-

'$8"'9/(7 .&:1. :$2#$'9/10#& & :%.), 7"%",#$%/1$ 0$81:/2 :'2 C%*;&&, B1%-"'9-

/($ 10/1."/&2 -18*# +(#9 /$ .0$8:" 1)%".:"//(-&. >%1.$:$/&$ @$ /$B1%-"'9/1-

81 -1/&#1%&/8" & 1+0'$:1."/&4 -1@/1 )%",#&6$0,& %$"'&;1."#9 #1'9,1 /" -$0#/1- 

*%1./$.  

F ?$'1-, ,", 0'$:*$# &; /"+1%" .&:1. )1-13&, .(+1% 010#"." ,"#$81%&4 +$/$-

B&?&"/#1. (0-. #"+'. 2, >%&'1@$/&$ 1) /$ 0.2;"/ 0 *0#"/1.'$/&$- %$"'9/181 (" 

&/18:" & B1%-"'9/181) -"#$%&"'9/181 0#"#*0" '&? & 0$-$4, )1'*6"53&7 )101+&2 & 

:%*8&$ .&:( )1-13&. J 1:/14 0#1%1/(, , 6&0'* +$/$B&?&"/#1. :$40#.*53$4 0&0-

#$-( 01?&"'9/14 )1-13& 1#/$0$/( '&?", :'2 ,1#1%(7 .$%12#/10#9 )1)":"/&2 . 

;1/* ,%"4/$4 -"'11+$0)$6$//10#& 101+$//1 .$'&," (1:&/1,&$ )$/0&1/$%( & 0$-9&, 
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010#123&$ &; /$#%*:10)101+/(7 6'$/1., /$ &-$53&$ &/(7, ,%1-$ 01?&"'9/14 )1-

-13&, '$8"'9/(7 &0#16/&,1. :171:1.). J :%*814 0#1%1/(, ,", & . :%*8&7 0#%"/"7 

+(.E$81 JJJG, A#" 0&0#$-" /$ '&E$/" )%1)"8"/:&0#0,14 & )1'&#&6$0,14 1,%"0,&, 

6#1 .&:/1 &; )%1&;1E$:E$81 . )10'$:/&$ 81:( /";/"6$/&2 01?&"'9/14 )1-13& /$-

,1#1%(- ,"#$81%&2- 8%"@:"/ +$; ,",181 '&+1 *6$#" -"#$%&"'9/181 )1'1@$/&2 &7 

0$-$4 ()101+&2 8%"@:"/"- & 0$-92-, )10#%":".E&- . 01+(#&27 9 ")%$'2 1989 8., 

)101+&2 %$)%$00&%1."//(- '&?"- & %"0)%10#%"/$/&$ &7 /" 6'$/1. 0$-$4, *6"0#/&-

,"- .14/( ;" #$%%&#1%&"'9/*5 ?$'10#/10#9 C%*;&& & /$,1#1%($ :%*8&$).  

!( /& . ,1$- 0'*6"$ /$ )1:.$%8"$- 01-/$/&5 ."@/10#9 )1-13& A#&- ,"#$81%&-

2- /"0$'$/&2, )10#%":".E&- . 71:$ &0#1%&6$0,181 %";.&#&2 0#%"/(, &, /$01-/$/-

/1, )1-139 &- 01 0#1%1/( 1+3$0#." &-$$# )1: 01+14 )%16/($ /%".0#.$//($ & 01-

?&"'9/($ 10/1."/&2. M:/",1, /" /"E .;8'2:, 0 *6$#1- ,%"4/$ 18%"/&6$//(7 

0%$:0#., .(:$'2$-(7 /" )1::$%@,* /*@:"53&702 '&? & 0$-$4, )%$:10#".'$/&$ 

)1-13& #",&- ,"#$81%&2- /"0$'$/&2 0'$:1."'1 +( 1+*0'1.&#9 &7 %$"'9/(- -"#$-

%&"'9/(- )1'1@$/&$-, " /$ B1%-"'9/14 )%&/":'$@/10#95 , #14 &'& &/14 ;"0'*-

@$//14 01?&"'9/14 8%*))$.  

F 1#'&6&$ 1# +1'9E&/0#." :%*8&7 )10#01.$#0,&7 0#%"/, . C%*;&&, 8:$ 01?&"'&-

0#&6$0,"2 0&0#$-" 01?&"'9/14 )1-13& +('", ,", )1,";"/1 .(E$, )%",#&6$0,& 

*/&6#1@$/", #",14 )1:71: , )10#%1$/&5 /1.14 0&0#$-( .)1'/$ .1;-1@$/. F"@/1 

#1'9,1 /$ &0)1'9;1."#9 A#* 0&0#$-* . )1'&#&6$0,&7 & )1)*'&0#0,&7 ?$'27.  

F A#14 0.2;& .1;/&,"$# .1)%10 0 .(2.'$/&$- :$40#.&#$'9/1 /*@:"53&702 0$-

-$4, %$"'9/1 /$ &-$53&7 &/(7 ('$8"'9/(7 & /$'$8"'9/(7) &0#16/&,1. 0*3$0#.1-

."/&2, ,%1-$ 01?&"'9/14 )1-13&. H", 0.&:$#$'90#.*$# -$@:*/"%1:/(4 1)(#, :'2 

+$:/(7 0#%"/ )%1.$:$/&$ -1/&#1%&/8" & *6$#" /*@:"53&702 '&? 0 ?$'95 .(2.'$-

/&2 &7 %$"'9/181 -"#$%&"'9/181 )1'1@$/&2 :'2 /";/"6$/&2 #181 &'& &/181 1+U$-" 

01?&"'9/14 )1-13& -"'1 %$;*'9#"#&./1, )10,1'9,* 6&0'1 /*@:"53&702 0$-$4 

6%$;.(6"4/1 .$'&,1 & )1 010#".* +$/$B&?&"/#1. )'171 )1::"$#02 B1%-"'&;"?&& 

)1 1:/1-* &'& /$0,1'9,&- )%&;/","-.  

>%& #",1- )1:71:$ , 6&0'* 10#%1 /*@:"53&702 -18*# +(#9 1#/$0$/( & 0$-9&, 

,1#1%($ 0 B1%-"'9/1-)%".1.14 #16,& ;%$/&2 /$ -18*# )%$#$/:1."#9 /" 01?&"'9/*5 

)1-139. H%1-$ #181, )%1.$:$/&$ #",181 0)'1E/181 -1/&#1%&/8" � 0'&E,1- :1%1-

810#123$$ -$%1)%&2#&$, #%$+*53$$ )%&/?&)&"'9/1 &/181 )10#%1$/&2 0&0#$-( 01-

?&"'9/14 )1-13& (1#:$'1. 01?&"'9/181 1+$0)$6$/&2) /" -$0#"7, &;-$/$/&2 010#"-

." &7 B*/,?&4 & )1'/1-16&4 )1 /";/"6$/&5 & .(:$'$/&5 #$,*3&7 & $:&/1.%$-$/-

/(7 )101+&4 &, ,1/$6/1, 0*3$0#.$//181 %"0E&%$/&2 1+U$-1. B&/"/0&%1."/&2. 

F-$0#$ 0 #$-, ,", )1,";(."$# 1)(#, #1'9,1 #3"#$'9/"2, /$B1%-"'9/"2 01?&"'9/"2 

%"+1#" /" -$0#"7 -1@$# :"#9 %$"'9/($ %$;*'9#"#( )1 17."#* %$"'9/1 /*@:"53&7-

02 0$-$4. V'2 C%*;&&, ,", & :'2 :%*8&7 0#%"/ +(.E$81 JJJG, B1%-&%1."/&$ #",14 

0&0#$-( 01?&"'9/14 )1::$%@,& 10#"$#02 :$'1- +*:*3$81. 

G";%"+1#"//*5 . !&/&0#$%0#.$ ,1/?$)?&5 B&/"/0&%1."/&2 01?&"'9/181 )",$-

#" «!&/&-"'9/(4 01?&"'9/(4 )",$#» -1@/1 %"00-"#%&."#9 ,", 10/1.* :'2 +*:*-

3$81 %$B1%-&%1."/&2 0&0#$-( 01?&"'9/14 )1-13&. M:/",1 0$81:/2 1+$0)$6&#9 

%$"'9/*5 :$?$/#%"'&;"?&5 B&/"/0&%1."/&2 -1@/1, #1'9,1 /".$:2 )1%2:1, . %"0-



CASE - I00'$:1."/&2 & "/"'&; R 237 - I%&/" J&/&?&/"  

 78 

71:"7 -$0#/(7 +5:@$#1.. F"@/1 )1A#1-* 1+$0)$6&#9 .;"&-1:$40#.&$ !POJO & 

!&/B&/" :'2 .10)1'/$/&2 &-$53&7 -$0#1 )%1+$'1. . ;",1/1:"#$'90#.$. N$1+71-

:&-1 #",@$ &;*6&#9 .1;-1@/10#& :'2 *%$8*'&%1."/&2 6"0#& A#&7 .1)%101. . )1:81-

#".'&."$-1- . /"0#123$$ .%$-2 ;",1/1)%1$,#$ «M -$0#/(7 +5:@$#"7».  

J :%*814 0#1%1/(, /$1+71:&-1 ;".$%E&#9 %"+1#* )1 01;:"/&5 &/0#&#*?&1/"'9-

/14 10/1.( :'2 B*/,?&1/&%1."/&2 ?$/#%"'9/181 & -$0#/181 *%1./2 01?&"'9/14 

)1-13& & ;".$%E&#9 )1:81#1.,* 011#.$#0#.*53&7 ;",1/1)%1$,#1.. P18:" -&/&-

0#$%0#.1 0-1@$# 10.1+1:&#902 1# /$0.140#.$//(7 $-* B*/,?&4 )1 1%8"/&;"?&& 01-

?&"'9/14 )1-13& /" -$0#"7 & 0-1@$# ;"/2#902 0.1&-& )%2-(-& 1+2;"//10#2-& � 

%";%"+1#,14 /")%".'$/&4 810*:"%0#.$//14 )1'&#&,& & 1+$0)$6$/&$- ,1/#%1'2 ;" 

&7 %$"'&;"?&$4.  

2.3.2. Q -+:,+=$0C $%5"%-1)$#7C 5+-0E)$#7 @**);/#-$+./# 
4J<=)/$0C "%.C+<+- $% .+'#%12$9J 5+<<)"=;9 4)=)$')-  

J B1%-"'9/14 #16,& ;%$/&2 810*:"%0#.$//($ %"071:( /" 01:$%@"/&$ & 01?&-

"'9/*5 )1-139 +$@$/?"- . )%&/?&)$ -1@/1 %"00-"#%&."#9 ,", 1:&/ &7 A'$-$/#1. 

:$40#.*53$4 . C%*;&& 0&0#$-( 01?&"'9/14 )1-13&, 01)10#".&-14 0 /$4 )1 %";-$-

%"-. F #1 @$ .%$-2 %"0)%$:$'$/&$ A#&7 0%$:0#. )%1&071:&# /" 10/1.$ 01.$%E$//1 

&/(7 )%&/?&)1..  

G"00$'$/( +$@$/?( )1 .0$4 #$%%&#1%&& 0#%"/(, )%&6$- /"&+1'$$ ,1-)",#/1 � 

. !&/8%$'&&, I-$%$#&& & . P+&'&0&, /" ,1#1%($ )%&71:&#02 86,7% A#14 ,"#$81%&& 

/"0$'$/&2; 48% 0$-$4 )%1@&."5# . 1%8"/&;1."//(7 )10$'$/&27, " 10#"'9/($ 0.1-

+1:/1 )$%$-$3"5#02 )1 #$%%&#1%&& 0#%"/( & )$%$-$E"/( 0 ,1%$//(- /"0$'$/&$-, 

)%1@&."2 0"-10#12#$'9/1, * ;/",1-(7, %1:0#.$//&,1. & #.:. F)1'/$ $0#$0#.$//1, 

6#1 0%$:& A#14 ,"#$81%&& /"0$'$/&2 101+$//1 .$'&," :1'2 '&?, *$7".E&7 /" ;"%"-

+1#,& ;" 8%"/&?*. J)$?&"'9/1 01;:"//1$ :'2 ;"3&#( A#181 0'12 -&/&0#$%0#.1 &-$-

$# . 0.1$- 010#".$ -$0#/($ 1%8"/( � 0'*@+( . %"41/"7, ,1#1%($ ;"/2#( %$8&0#%"-

?&$4 & *6$#1- A#181 0'12, " #",@$ 010#".'$/&$- 0)&0,1. /" )%$:10#".'$/&$ )101-

+&4 & '981#.  

N" 01:$%@"/&$ 274 #(0. +$@$/?$. &; ?$/#%"'9/181 +5:@$#" .(:$'2$#02 +1'$$ 

54 -'/. '"%& . 81: (1 )101+&27 & '981#"7, .()'"6&."$-(7 A#14 ,"#$81%&& 6$%$; 

0&0#$-* 01?&"'9/181 1+$0)$6$/&2, 0-. #",@$ %";:$' 1.3), &; ,1#1%(7 76% %"071:*-

$#02 /" :$/$@/($ .()'"#( . .&:$ )101+&4 & $3$ 7,8% � /" B&/"/0&%1."/&$ '981# 

& *0'*8, 1,";(."$-(7 . /"#*%"'9/14 B1%-$. H1-)",#/1 %"00$'$//(- +$@$/?"- 

)%$:10#".'25#02 '981#( /" )1'9;1."/&$ A'$,#%1A/$%8&$4, 1)'"6&."$#02 0#1&-10#9 

)%1@&."/&2 . ,1-)",#/1 %"0)1'1@$//1- B1/:$79; &;1'&%1."//1 )%1@&."53&$ 

+$@$/?( )1'*6"5# :1)'"#* ;" /"$- @&'92 (7 '"%& /" 1 6$'1.$," . -$02?); 0*+0&-

:&%*$#02 )1'9;1."/&$ 1+3$0#.$//(- #%"/0)1%#1- (+$0)'"#/(4 )%1$;: . -$#%1 & . 

81%1:0,&7 ".#1+*0"7) (0-. >%&'1@$/&$ 1, #"+'. 7). V$#& +$@$/?$. 10.1+1@:"5#02 

                                        
79 C10*:"%0#.$//($ %"071:( )1 A#14 '981#$ 1?$/&#9 #%*:/1, #", ,", )1 +5:@$#/14 0#"#9$ 

«%"071:( /" @&'9$» /$ )%171:2# ;"#%"#( /" "%$/:* ;:"/&4, 8:$ ,1-)",#/1 )%1@&."5# +$@$/?( 

(" , /&- . #1- 6&0'$ 1#/102#02 810#&/&?( . P+&'&0&, )"/0&1/"#( & :1-" 1#:(7" & #. :.). 
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1# )'"#( ;" 1+*6$/&$ . 0#"%E&7 ,'"00"7, )1@&'($ � )1'*6"5# :1)'"#( , )$/0&&. 

D$@$/?( )1'9;*5#02 +";1.(- )",$#1- *0'*8 ;:%".117%"/$/&2, +$0)'"#/1 )%$:10-

#".'2$-(- /"0$'$/&5. N" +$@$/?$. #",@$ )%&71:&#02 ;/"6&#$'9/"2 6"0#9 )10#*-

)"53$4 . C%*;&5 8*-"/&#"%/14 )1-13&.  

I $0'& :'2 .0$81 /"0$'$/&2 C%*;&& 810*:"%0#.$//"2 )1-139 )%$:10#".'2$#02 

":%$0/1 ()%& /"'&6&& 1)%$:$'$//(7 ;",1/1- 10/1."/&4 . .&:$ 1#0*#0#.&2 '$8"'9-

/(7 &0#16/&,1. :171:1.), #1 :'2 )%$:10#".'$/&2 )1-13& . :$/$@/14 & /"#*%"'9-

/14 B1%-$ +$@$/?"- #",&$ ,%&#$%&& /$ :$40#.*5#, :10#"#16/(- 2.'2$#02 '&E9 

B",# %$8&0#%"?&& . ,"6$0#.$ +$@$/?".  

S6$# +$@$/?$. )10#%1$/ )1 0$-$4/1-* )%&/?&)*. >%& %$8&0#%"?&& 0$-92 +$-

@$/?$. ;")1'/2$# 0)$?&"'9/*5 "/,$#*, . ,1#1%*5 .,'56"5#02 )1:%1+/($ 7"%",#$-

%&0#&,& ,"@:181 6'$/" 0$-9& 0 *,";"/&$- -/1@$0#." :"//(7. P$- /$ -$/$$, . "/-

,$#$ /$# 0"-181 8'"./181 � &0#16/&," :171:1. 0$-9& & 1?$/,& $$ -"#$%&"'9/181 

010#12/&2. >1 1?$/,"- -&/&0#$%0#." )1 :$'"- +$@$/?$., '5+($ )1)(#,& )1'*6&#9 

:"//($ 1 ;"/2#10#& (&0#16/&,$ :171:1.) & .$'&6&/$ :171:1. 0$-9& /"#"',&."5#02 

/" 10#%1$ )%1#&.1:$40#.&$ & )1'*6"5# /$8"#&./(4 1+3$0#.$//(4 %$;1/"/080.  

N$ 0'*6"4/1 )1A#1-*, 6#1 :"//"2 ,"#$81%&2 /"0$'$/&2 /$ +('" .,'56$/" . )%1-

8%"--* 1+0'$:1."/&2 0$-$4/(7 +5:@$#1. & 0 #%*:1- )1::"$#02 .(+1%16/(- 1+-

0'$:1."/&2-. P",&$ 1+0'$:1."/&2 ;"#%*:/$/( #",@$ &;-;" /$,1-)",#/181 %"00$'$-

/&2 A#14 ,"#$81%&&. N"- &;.$0#/1, 6#1 $:&/0#.$//1$ ,1-)'$,0/1$ 1+0'$:1."/&$ 

A#181 0'12 /"0$'$/&2 C%*;&& +('1 )%1.$:$/1 . 2000 8. «H%"0/(- ,%$0#1-». M:/",1 

)1'*6$//($ . 71:$ $81 :"//($ /$ +('& 1+/"%1:1."/(. >1A#1-* )%& 1?$/,$ )%1?$0-

01. %";.&#&2 A#181 0'12 /"0$'$/&2 )%&71:&#02 %*,1.1:0#.1."#902 :"//(-& &00'$-

:1."/&4 F0$-&%/181 +"/,", -/$/&2-& & 1?$/,"-& 1#.$#0#.$//(7 '&? . 810*:"%0#-

.$//1- "))"%"#$81, " #",@$ B",#"-&, 011+3"$-(-& )%$0014 & 8%"@:"/"-&, � /"-

)%&-$%, 1 :10#"#16/1 %"0)%10#%"/$//1- %"00$'$/&& A#&7 '&? . ,."%#&%"7 . ?$/#%$ 

P+&'&0& &'& . ,1-B1%#"+$'9/1- 1:/10$-$4/1- @&'1- B1/:$ & #.:.  

>1'*6$//"2 &; A#&7 &0#16/&,1. &/B1%-"?&2 )1;.1'2$# )%$:)1'1@&#9, 6#1 -"-

#$%&"'9/1$ )1'1@$/&$ 0$-$4 +$@$/?$. 0&'9/1 :&BB$%$/?&%1."/1, )%&6$- 0%$:& 

,1-)",#/1 %"00$'$//(7 1/1, ,1/$6/1, 1#/10&#$'9/1 7*@$. V'2 :&0)$%0/1 %"00$-

'$//181 /"0$'$/&2 . %";/(7 %"41/"7 0#%"/( 0&#*"?&2 0,'":(."$#02 )1-%";/1-*. 

P",, /")%&-$%, . C"'90,1- %"41/$ /" 8%"/&?$ 0 <+7";&$4 '&?", &-$53&$ 0#"#*0 

+$@$/?$., )1 *,";* )%$;&:$/#" )1'*6&'& ;$-'5 :'2 1%8"/&;"?&& )%1&;.1:0#." 

0$'90,171;240#.$//14 )%1:*,?&& 0 ?$'95 )10'$:*53$4 $$ )%1:"@& )1 .0$4 0#%"-

/$. !/18&$ &; +$@$/?$. ;"/2#( 6"0#/(- +&;/$01-; )1 1?$/,"-, :1 6$#.$%#& 1+3$-

                                        
80 >%$:)%&/&-".E&$02 -&/&0#$%0#.1- )1 :$'"- +$@$/?$. )1)(#,& 01+%"#9 0.$:$/&2 1 +$-

@$/?"7, #%*:1*0#%1$//(7 . 71;240#.$//(7 1%8"/&;"?&27, .(;(."'& +*%/(4 1+3$0#.$//(4 )%1-

#$0# (.)'1#9 :1 1+0*@:$/&2 A#&7 .1)%101. . )"%'"-$/#$) & .10)%&/&-"'&09 ,", /"%*E$/&$ )%". 

6$'1.$," (&/#$%.95 0 ;"-$0#&#$'$- -&/&0#%" )1 :$'"- +$@$/?$. P$4-*%1- Q1-"2, 1,#2+%9 

2000 8.). 
81 I/#$%.95 . !&/&0#$%0#.$ )1 :$'"- +$@$/?$., . !&/&0#$%0#.$ B&/"/01., . !POJO & :%. . 

1,#2+%$-/12+%$ 2000 8. & . 1,#2+%$ 2001 8. 
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81 6&0'" +$@$/?$. *$7"'1 &; 0#%"/( /" ;"%"+1#,&. H", 06&#"5# 0)$?&"'&0#( F0$-

-&%/181 +"/,", +$:/10#9 *8%1@"$# A#1-* 01?&"'9/1-* 0'15 . -$/9E$4 0#$)$/&, 

6$- . 0%$:/$- )1 0#%"/$, )%&6$- A#" *8%1;" . +1'9E$4 -$%$ ",#*"'9/" :'2 ,1--

)",#/1 )%1@&."53&7 '&?82. 

I $0'& )%& 0*3$0#.*53$4 0&0#$-$ *6$#" $3$ -1@/1 1#0'$:&#9 -"#$%&"'9/1$ 

010#12/&$ & 0#$)$/9 /*@:"$-10#& ,1-)",#/1 )%1@&."53&7 +$@$/?$., #1 . 1#/1-

E$/&& :&0)$%0/1 %"00$'$//(7 '&? )%10'$:&#9 010#12/&$ 0$-9& :'2 1)%$:$'$/&2 

%&0," )1)":"/&2 . ;1/* /&3$#( )%",#&6$0,& /$.1;-1@/183. K#1-* 0)101+0#.*$# & 

0&0#$-" *6$#", . ,1#1%14 :'2 )1'*6$/&2 )1-13& :10#"#16/1 &-$#9 *:10#1.$%$/&$ 

+$@$/?", ,1#1%1$ :1'@/1 $@$81:/1 )$%$%$8&0#%&%1."#902. >%& A#1- . )%1-$@*#-

,"7 -$@:* %$8&0#%"?&2-& '&?1, &-$53$$ 0#"#*0 +$@$/?", -1@$# /"71:&#02 8:$ 

*81:/1, :"@$ /" ;"%"+1#,"7 ;" 8%"/&?$4 (/")%&-$%, . G100&&), " 0$-92 /" %1:&/$ 

-1@$# )1'*6"#9 ;" /$81 )101+&$ & 1:/1.%$-$//1 @&#9 /" :171:( 1# /$'$8"'9/14 

;"/2#10#& 6'$/" 0$-9& ;" 8%"/&?$4 (1+ 1?$/,"7 -"0E#"+1. #",14 )1-13& 0$-92- . 

?$'1- )1 C%*;&& 0-. %";:$' 1.3).  

N$:10#"#,& . 0&0#$-$ *6$#" /$ &0,'56"5# #",@$ & :.14/181 06$#": )10,1'9,* . 

)%$:$'"7 :&0)$%0/1 %"00$'$//14 8%*))( )%1&071:2# :1.1'9/1 &/#$/0&./($ -&8%"-

?&&, 1#0*#0#.*$# ,1-)95#$%/(4 *6$# ,1/#&/8$/#", 017%"/25#02 :1.1'9/1 E&%1,&$ 

.1;-1@/10#& :'2 B"'90&B&,"?&& :1,*-$/#1. (& )1 )%&6&/$ &7 /&;,14 ;"3&#( 1# 

)1::$',&, & . 0&'* :$40#.1.".E$4 :1 )10'$:/$81 .%$-$/& :.*2;(6/10#& &:$/#&-

B&,"?&1//(7 :1,*-$/#1. & :%. B",#1%1.) & )%10#1 :'2 )1.#1%/14 %$8&0#%"?&& . 

0&0#$-$. >1 1?$/,"- -&/&0#$%0#." )1 :$'"- +$@$/?$., #",&7 '&? . 0&0#$-$ 1# 5 :1 

10 #(0. 6$'1.$,, 1:/",1, .1;-1@/1, &7 :$40#.&#$'9/1$ 6&0'1 0*3$0#.$//1 +1'9-

E$84. 

V"//($ *6$#" +$@$/?$. )1;.1'25# )%&.$0#& /$,1#1%($ 0*3$0#.$//($ :'2 0&0-

#$-( 01?&"'9/14 ;"3&#( :"//($ 1 010#".$ A#14 ,"#$81%&& /"0$'$/&2: &; 1+3$81 

6&0'" +$@$/?$. 25,5% 010#".'25# :$#& :1 16 '$#, 13,4% � '&?" . /$#%*:10)101+-

/1- .1;%"0#$, 5,5% � &/."'&:(. I; 1+3$81 6&0'" 0$-$4 4,5% � -/181:$#/($, 

21,2% � 0$-9& 1:&/1,&7 8%"@:"/, 1,5% 0$-$4 )1#$%2'& ,1%-&'9?" & 1% 010#".-

'25# :$#&-0&%1#(85. V"@$ 1+3"2 7"%",#$%&0#&," 010#"." A#14 ,"#$81%&& )1;.1'2$# 

0:$'"#9 /$,1#1%($ .(.1:(, & )%$@:$ .0$81 1 #1-, 6#1 56% +$@$/?$. � A#1 '&?" 

#%*:10)101+/181 .1;%"0#", /$ 2.'253&$02 &/."'&:"-&, &, 0'$:1."#$'9/1, &-$5-

3&$ .1;-1@/10#& :'2 1+$0)$6$/&2 0$+2 & 0.1&7 0$-$4 &0#16/&,"-& :171:1.. F 1#-

/1E$/&& A#14 ,"#$81%&& '&?, /$01-/$//1, :1'@/" )%1.1:&#902 )1'&#&," )1::$%@-

,& &7 #%*:1*0#%140#.". D$;*0'1./14 810*:"%0#.$//14 )1::$%@,&, 16$.&:/1, #%$+*-

5# :$#&-0&%1#(, 0$-9& )1#$%2.E&$ ,1%-&'9?", 1:&/1,&$ )$/0&1/$%( & &/."'&:(, 

" #",@$, .1;-1@/1, 6"0#9 -/181:$#/(7 0$-$4.   

                                        
82 Georgia: Poverty and Income Distribution, p. 46. 
83 I/#$%.95 0 ;"-$0#&#$'$- -&/&0#%" )1 :$'"- +$@$/?$. P$4-*%1- Q1-"2 (1,#2+%9 2000 8.). 
84 I/#$%.95 0 ;"-$0#&#$'$- -&/&0#%" )1 :$'"- +$@$/?$. P$4-*%1- Q1-"2 (1,#2+%9 2000 8.). 
85 V"//($ 1#:$'" *6$#" !&/&0#$%0#." )1 :$'"- +$@$/?$. ;" 2000 8. (0-. >%&'1@$/&$ 1, 

#"+'. 7). 
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P",&- 1+%";1-, $0'& $3$ . 0$%$:&/$ 90-7 88. )%$:10#".'$/&$ */&.$%0"'9/181 

)101+&2 .0$- '&?"-, 10#".&.E&- @&'9$ . 81%26&7 #16,"7, +('1 1)%".:"/1, #1 0$-

81:/2, )1 )%1E$0#.&& 6-8 '$# )10'$ #181, ,", A#& '5:& 10#".&'& )10#12//($ -$0#" 

0.1$81 )%1@&."/&2 & . 1#0*#0#.&$ .&:&-(7 )$%0)$,#&. %$E$/&2 )%1+'$-( &7 .1;-

.%"3$/&2 /" A#& -$0#", 810*:"%0#.1 :1'@/1, 0 1:/14 0#1%1/(, . +1'9E$4 -$%$ 

0,1/?$/#%&%1."#902 /" )%$:10#".'$/&& &- ":%$0/14 810*:"%0#.$//14 )1::$%@,&, " 

0 :%*814 � /" 01;:"/&& *0'1.&4 :'2 &7 #%*:1.14 "00&-&'2?&& . /1.(7 *0'1.&27. 

J*3$0#.*53&$ @$ 0$81:/2 *0'1.&2 )1 0*#& ;",%$)'25# -"%8&/"'9/10#9 A#181 0'12, 

.(#"',&."2 $81 . #$/$.*5 ;"/2#10#9 & /$'$8"'9/*5 #%*:1.*5 A-&8%"?&5 & /$ 01;-

:"5# 0#&-*'1. :'2 '$8"'9/14 ;"/2#10#&.  

I-$5#02 -/1816&0'$//($ )%&-$%(, 0.&:$#$'90#.*53&$ 1 #1-, 6#1 '$8"'9/1 

#%*:1*0#%1&#9 +$@$/?$. 16$/9 #%*:/1. P",, )1)(#,& 1%8"/&;1."#9 :'2 A#14 ,"#$81-

%&& '&? 0$;1//($ %"+1#( )1 0+1%* 6"2 1,";"'&09 -"'1ABB$,#&./(. F1)%10"- #%*-

:1*0#%140#." +$@$/?$. +('1 )10.23$/1 /$0,1'9,1 *,";1. )%$;&:$/#", 1:/",1 

+1'9E181 ABB$,#" A#& -$%( /$ )%&/$0'&. F %"-,"7 )%18%"-- &/10#%"//14 )1-13& 

)%$:)%&/&-"'&09 )1)(#,& 1%8"/&;1."#9 /":1-/(4 #%*: :'2 6"0#& +$@$/?$.. V'2 

A#181 ;"&/#$%$01."//(- '&?"- )%$:10#".'2'109 1+1%*:1."/&$ & -"#$%&"'( :'2 

%"+1#( /" :1-* (/")%&-$%, E.$4/($ -"E&/(). M:/",1 A#& -$%( #",@$ 1,";"'&09 

/$ABB$,#&./(-&, #", ,", . +1'9E&/0#.$ 0'*6"$. .-$0#1 &0)1'9;1."/&2 )1 /";/"-

6$/&5 A#1 1+1%*:1."/&$ & -"#$%&"'( +('& +(0#%1 )%1:"/( /" %(/,$86.  

>1 1?$/,$ -&/&0#$%0#.", A#1# 0'14 /"0$'$/&2 :$-1%"'&;1."/ & )0&71'18&6$0,& 

)1:".'$/, 1%&$/#&%1."/ /" 1@&:"/&$ )1'&#&6$0,181 %$E$/&2 .1)%10" 1 .1;.%"3$-

/&& /" )10#12//1$ -$0#1 @&#$'90#.". M:/",1 /$@$'"/&$ -/18&7 0$-$4 #%*:1*0#-

%"&."#902 '$8"'9/1, +%"#9 . 1+%"+1#,* ;$-'587 & )%., 1+U20/2$-1$ . C%*;&& :$-1-

%"'&;"?&$4 A#181 01?&"'9/181 0'12, 0)%".$:'&.1 '&E9 1#6"0#&. F1 -/181-, )1-

.&:&-1-*, 1/1 1+U20/2$#02 /$,1/,*%$/#10)101+/10#95 )%$:'"8"$-(7 810*:"%0#.1- 

1B&?&"'9/(7 &0#16/&,1. :171:1. )1 0%"./$/&5 0 *@$ 10.1$//(-& &'& :%*8&-& 

(#$/$.(-&) &0#16/&,"-&.  

V%*8"2 0#1%1/" .1)%10" � %"?&1/"'&;"?&2 )%2-14 )1-13& +$@$/?"- ;" 06$# 

810*:"%0#.$//181 +5:@$#" & )1.(E$/&$ $$ ":%$0/10#&, )10,1'9,* .$'&6&/" +5:-

@$#/(7 %"071:1. /" 01:$%@"/&$ +$@$/?$. :1.1'9/1 .$'&," )%& ,%"4/$ -"'14 $$ 

01?&"'9/14 ABB$,#&./10#&. M:/",1, ,", +('1 )1,";"/1, :$40#.*53"2 0&0#$-" *6$-

#" & «;",%(#10#9» A#181 01?&"'9/181 0'12 0$%9$;/1 10'1@/25# #",*5 %"+1#*. >1 

0*#&, )101+&$, .()'"6&."$-1$ +$@$/?"-, )%$:0#".'2$# 01+14 0$81:/2 /$ ,1/,%$#-

/(4 .&: 01?&"'9/14 )1-13&, " %"00-"#%&."$#02 ,", «,1-)$/0"?&2» ()%&6$- . 1+-

3$0#.$//1- .10)%&2#&& ,%"4/$ /&;,"2) 01 0#1%1/( 810*:"%0#." +$@$/?"- #181, 6#1 

)10'$:/$$ /$ . 010#12/&& %$E&#9 )%1+'$-* #$%%&#1%&"'9/14 ?$'10#/10#& C%*;&& 

)1'&#&6$0,&. >1A#1-* '5+($ )1)(#,& 6#1-#1 &;-$/&#9 . :$40#.*53$4 0&0#$-$ )1-

                                        
86 I/#$%.95 0 ;"-$0#&#$'$- -&/&0#%" )1 :$'"- +$@$/?$. P$4-*%1- Q1-"2 (1,#2+%9 2000 8.). 
87 J*3$0#.*5# ;",1/1:"#$'9/($ 18%"/&6$/&2 /" )%&1+%$#$/&$ +$@$/?"-& @&'92 & ;$-'&. 

J'$:1."'1 +(, /" /"E .;8'2:, 1#:$'9/1 1?$/&#9 1+10/1."//10#9 A#&7 )1'1@$/&4 . 01.%$-$//14 

C%*;&& &  &00'$:1."#9 &7 .'&2/&$ /" #%*:1.*5 ",#&.&;"?&5 A#181 01?&"'9/181 0'12. 
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-13& +$@$/?"- .0#%$6"5# 10#%1$ )%1#&.1:$40#.&$ A#14 0%$:(. F %$;*'9#"#$ 810*-

:"%0#.$//($ %"071:( /" 01:$%@"/&$ +$@$/?$. )%$.%"3"5#02 . @$0#,*5, ;",%(-

#*5 0#"#95 %"071:1., &8%"53*5 &0,'56&#$'9/1 )1'&#&6$0,*5 %1'9. K#" 0#"#92, 0 

1:/14 0#1%1/(, /$ -1@$# +(#9 01,%"3$/", " 0 :%*814, %"071:1."/&$ A#&7 0%$:0#. 

/$ )1::"$#02 %"?&1/"'&;"?&& & /$ )%&1+%$#"$# ":%$0/181 7"%",#$%". 

G$0*%0 )1.(E$/&2 ":%$0/10#&, 0'$:1."#$'9/1, 010#1&# . #1-, 6#1+( )$%$0#"#9 

%"00-"#%&."#9 )%1+'$-* +$@$/?$. #1'9,1 ,", )1'&#&6$0,*5 & )1)(#"#902 )1-169 

#$- ,"#$81%&2- +$@$/?$., ,#1 :$40#.&#$'9/1 /*@:"$#02 (-/181:$#/(- 0$-92-, 

1:&/1,&- )$/0&1/$%"-, '&?"-, /$ &-$53&- 01+0#.$//181 @&'92 & :%.). M:/",1 :'2 

A#181 /$1+71:&-1 )14#& /" )1'&#&6$0,& /$)1)*'2%/($ %$E$/&2, ,1#1%($, ,1/$6/1, 

.%2: '& *-$0#/( 0$81:/2, ,18:" . C%*;&& %";.1%"6&."$#02 10#%(4 01?&"'9/1-

)1'&#&6$0,&4 ,%&;&0. 

F-$0#$ 0 #$-, -"8&0#%"'9/"2 '&/&2 01?&"'9/14 )1'&#&,& . 1#/1E$/&& A#14 ,"-

#$81%&& :1'@/", /" /"E .;8'2:, .(0#%"&."#902 0'$:*53&- 1+%";1-. J'$:1."'1 +( 

)$%$0#"#9 ,."'&B&?&%1."#9 A#* ,"#$81%&5 ,", 6*@$%1:/*5, ,", «810*:"%0#.1 . 81-

0*:"%0#.$» & %"00-"#%&."#9 A#1# ,1/#&/8$/# ,", 8%"@:"/ 0#%"/(, /" ,1#1%(7 %"0-

)%10#%"/25#02 .0$ :$40#.*53&$ . /$4 01?&"'9/($ 8"%"/#&&. >%& A#1- :$40#.*5-

3&$ :'2 .0$4 0#%"/( ,%&#$%&& )%$:10#".'$/&2 )1-13& :1'@/( +(#9 017%"/$/(, " 

10#".E&$02 )1 A#14 0#"#9$ 0%$:0#." -18'& +( +(#9 &0)1'9;1."/( :'2 :1)1'/&-

#$'9/181 01?&"'9/181 1+$0)$6$/&2 101+1 /*@:"53&702 ,"#$81%&4 +$@$/?$.. P",1$ 

:1)1'/&#$'9/1$ 1+$0)$6$/&$ /$ 1+2;"#$'9/1 :1'@/1 +(#9 )10#%1$/1 )1 '18&,$ 

1+3$4 0&0#$-( 01?&"'9/14 )1-13&, " -1@$# *6&#(."#9 & #",&$ 1+0#12#$'90#.", 

,",, /")%&-$%, 1#0*#0#.&$ @&'92, -/1810$-$4/10#9, 1#0*#0#.&$ ,1%-&'9?" & :%. 

H1/$6/1, )%$:."%2#9 A#* 0&0#$-* :1'@/1 &;-$/$/&$ )1%2:," *6$#" +$@$/?$., 1%&-

$/#&%1."//1$ /" 1?$/,* A#181 ,1/#&/8$/#" 0 #16,& ;%$/&2 $81 -"#$%&"'9/14 1+$0-

)$6$//10#&, 010#"." 0$-$4 /*@:"53&702 & :%*8&7 /$1+71:&-(7 :'2 )10#%1$/&2 

0&0#$-( @&;/$//(7 1+0#12#$'90#.. M+U$-( @$ B&/"/0&%1."/&2 )1 A#14 0#"#9$ . 

A#1- 0'*6"$ /$ 1+2;"#$'9/1 :1'@/( .1;%"0#&, 1/& '&E9 +*:*# +1'$$ ":%$0/1 1%&-

$/#&%1."/(.  

3. M%;1J6)$#) 

O":"6" )%1#&.1:$40#.&2 %"0E&%$/&5 +$:/10#& & 01;:"/&2 *0'1.&4 :'2 %10#" 

@&;/$//181 *%1./2, .(:.&/*#"2 /" )1.$0#,* :/2 . )%1$,#$ C10*:"%0#.$//14 )%1-

8%"--( )%$1:1'$/&2 +$:/10#& . C%*;&&, )%$:)1'"8"$# &0)1'9;1."/&$ .0$7 010#".-

'253&7, B1%-&%*53&7 *%1.$/9 @&;/& /"0$'$/&2, � 1# :10#&@$/&2 *0#146&.181 

A,1/1-&6$0,181 %10#" :1 B1%-&%1."/&2 ABB$,#&./14, 6$#,1 1%&$/#&%1."//14 81-

0*:"%0#.$//14 01?&"'9/14 )1'&#&,&. H", +('1 )1,";"/1, /$0#"+&'9/10#9 A,1/1-&-

6$0,181 & B&/"/01.181 )1'1@$/&2 . 01.%$-$//14 C%*;&&, /$*%$8*'&%1."//10#9 

+5:@$#/(7 1#/1E$/&4, 0'"+"2 +5:@$#/"2 :&0?&)'&/" .(0#*)"5# B",#1%"-&, )%$-
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)2#0#.*53&-& ABB$,#&./1-* )%1#&.1:$40#.&5 %"0E&%$/&5 ;1/( +$:/10#& . 

0#%"/$ 0 )1-1395 -$% 810*:"%0#.$//14 01?&"'9/14 )1'&#&,&.  

H1/$6/1, -1@/1 +('1 +( 18%"/&6&#902 ,1/0#"#"?&$4 #181 )%10#181 B",#", 6#1 

10/1./(-& *0'1.&2-& ()%$:)10(',"-&) 0*@$/&2 ;1/( +$:/10#& . 0#%"/$ 2.'25#02 

)1:U$- )%1&;.1:0#." & .1;/&,"53$$ /" $81 10/1.$ %"0E&%$/&$ &0#16/&,1. B&/"/-

0&%1."/&2 01?&"'9/14 :$2#$'9/10#& 810*:"%0#.". I A#1, +$;*0'1./1, 0)%".$:'&.1 

)%& %"00-1#%$/&& .1)%10" 0 #16,& ;%$/&2 :'&#$'9/14 )$%0)$,#&.(. M:/",1 0 *6$-

#1- 01.%$-$//14 0&#*"?&& . C%*;&& #",14 ,1/0#"#"?&& 01.$%E$//1 /$:10#"#16/1, 

)10,1'9,* %$;,1$ 0/&@$/&$ @&;/$//181 *%1./2 /" A#")$ /"6"'" 0&0#$-/14 #%"/0-

B1%-"?&& . C%*;&& 0$81:/2 *0*8*+'2$#02 /$0#"+&'9/10#95 A,1/1-&6$0,181 %";.&-

#&2, /$*)1%2:16$//10#95 0&0#$- B&/"/0&%1."/&2 & /&;,14 +5:@$#/14 :&0?&)'&-

/14, #1 $0#9 B",#1%"-&, &;/"6"'9/1 /$ )%&0*3&-& )%1?$00* 0&0#$-/181 %$B1%-&-

%1."/&2, " 0,1%$$ 0.2;"//(-& 0 $81 /$;".$%E$//10#95, 0 )%1#&.1%$6&2-& . %$"'&-

;"?&& 1#:$'9/(7 $81 A'$-$/#1. & /$)10'$:1."#$'9/10#95 . )%1.$:$/&& A,1/1-&-

6$0,14 )1'&#&,&. >10'$:0#.&2-& A#&7 «0+1$.» . 71:$ %";.&#&2 (0.2;"//(7, )1-&-1 

./*#%$//&7 )%&6&/, $3$ & 0 /$+'"81)%&2#/(-& ./$E/&-& 1+0#12#$'90#."-&) 2.-

'25#02 /"+'5:"$-($ . /"0#123$$ .%$-2 *8'*+'$/&$ +$:/10#&, /"%"0#"/&$ 1+U$-" 

01?&"'9/(7 «)%$#$/;&4» , 810*:"%0#.* &, ,", 0'$:0#.&$, *7*:E$/&$ 01?&"'9/1-

)1'&#&6$0,14 0&#*"?&& . 0#%"/$, 6#1 )%$:0#".'2$# 01+14 18%1-/*5 1)"0/10#9 :'2 

+*:*3$81 %";.&#&2.  

F A#&7 *0'1.&27 /$1+71:&-(-& )%$:)10(',"-& :'2 0/&@$/&2 10#%1#( 01?&"'9-

/14 0&#*"?&& 2.'25#02 A,1/1-&6$0,"2 0#"+&'&;"?&2, /".$:$/&$ )1%2:," . 0&0#$-$ 

810*:"%0#.$//(7 B&/"/01. &, ,1/$6/1, *%$8*'&%1."/&$ 0#123&7 )$%$: C%*;&$4 

./*#%$//&7 )1'&#&6$0,&7 & ./$E/$)1'&#&6$0,&7 )%1+'$-. H%"4/$ 0*@$//($ B&-

/"/01.($ .1;-1@/10#& +5:@$#" /$ 10#".'25# 0#%"/$ .(+1%" . 0&0#$-$ )%&1%&#$-

#1. 01?&"'9/14 )1'&#&,& 810*:"%0#.".  

C'"./(- /")%".'$/&$- . A#14 0&0#$-$ :1'@/" 0#"#9 )1'&#&,", 1%&$/#&%1."/-

/"2 /" #%*:1.*5 ",#&.&;"?&5 6$'1.$6$0,181 )1#$/?&"'" 0#%"/(, � ,", . )'"/$ 

01;:"/&2 +'"81)%&2#/181 ,'&-"#" :'2 71;240#.$//14 :$2#$'9/10#&, #", & . B1%-$ 

)%2-181 0#&-*'&%1."/&2 -"'181 & &/:&.&:*"'9/181 )%$:)%&/&-"#$'90#.". F#1%(- 

/")%".'$/&$- 2.'2$#02 01;:"/&$ ABB$,#&./1 %"+1#"53$4 0&0#$-( 01?&"'9/14 

;"3&#( /$#%*:10)101+/(7 6'$/1. 1+3$0#.". G";%"+1#," ":$,."#/(7 01.%$-$//(- 

*0'1.&2- /")%".'$/&4 01?&"'9/14 :$2#$'9/10#& 810*:"%0#." � ,", 0#&-*'&%*5-

3&7 #%*:1.*5 ",#&./10#9 8%"@:"/, #", & 1+$0)$6&."53&7 &7 /$1+71:&-*5 01?&-

"'9/*5 ;"3&#*, � &8%"$#, #",&- 1+%";1-, %1'9 &/0#%*-$/#" ABB$,#&./181 &0)1'9-

;1."/&2 18%"/&6$//(7 810*:"%0#.$//(7 %$0*%01. :'2 )%1#&.1:$40#.&2 %"0E&%$-

/&5 ;1/( +$:/10#& & 1+$0)$6$/&2 %10#" *%1./2 @&;/&.  

N"0*3/14 ;":"6$4 . 01.%$-$//14 C%*;&& 2.'2$#02 %"?&1/"'&;"?&2 01?&"'9/(7 

%"071:1. 810*:"%0#." � ,", %"071:1. ?$/#%"'9/181 +5:@$#", #", & -$0#/(7 (%"4-

1//(7) +5:@$#1. & +5:@$#1. -$0#/181 0"-1*)%".'$/&2. G"?&1/"'&;"?&2 %"071:1-

."/&2 +5:@$#/(7 & 0#%"71.(7 0%$:0#. /" 01?&"'9/($ /*@:( :1'@/" +(#9 :10#&8-

/*#" . )%1?$00$ %$B1%-&%1."/&2 1#:$'9/(7 0B$% 01?&"'9/14 :$2#$'9/10#& 810*-

:"%0#.", 6#1 & 1+$0)$6&# 0/&@$/&$ «01?&"'9/14 ?$/(» #%"/0B1%-"?&&. F 71:$ %$-
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B1%-&%1."/&2 0&0#$- 01?&"'9/181 1+$0)$6$/&2 & 1+0'*@&."/&2 /"0$'$/&2 +*:$# 

)%1&071:&#9 B1%-&%1."/&$ /1.14 01?&"'9/14 )1'&#&,& 810*:"%0#.", )%1&;14:$# 

)10#$)$//(4 1#71: 1# 01.%$-$//14 /&;,1ABB$,#&./14 & . 0.2;& 0 A#&- «:1%181-

0#123$4» :'2 810*:"%0#." 0&0#$-(.  

F /"0#123$$ .%$-2 %$B1%-&%1."/&$ 01?&"'9/14 )1'&#&,& 810*:"%0#." /"71-

:&#02 . C%*;&& '&E9 /" /"6"'9/1- A#")$. W1#2 )1: :$40#.&$- 1+U$,#&./(7 18%"/&-

6&#$'$4 B*/,?&1/&%*53"2 . 0#%"/$ 0&0#$-" 01?&"'9/181 1+$0)$6$/&2 & 1+0'*@&-

."/&2 /"0$'$/&2 %$;,1 01,%"#&'"09 (& )1 1+U$-*, & )1 17."#* /"0$'$/&2), )1 '18&-

,$ )10#%1$/&2 & /")%".'$//10#& . 10/1.$ 0.1$4 1/" 017%"/2$# ;"#%"#/(4 7"%",#$%. 

N&;,"2 ABB$,#&./10#9 :$40#.*53$4 0&0#$-( 0.2;"/" 0 #$-, 6#1 1/" .0$ $3$ . ;/"-

6&#$'9/14 -$%$ 017%"/2$# 6$%#(, */"0'$:1."//($ 1# 01?&"'&;-", & -"'1 )%&0)1-

01+'$/" , #1-*, 6#1+( %$E"#9 ;":"6& )%1#&.1:$40#.&2 %10#* +$:/10#& & /&3$#( . 

/1.(7 01?&"'9/1-A,1/1-&6$0,&7 *0'1.&27. K#1# .(.1: 0'$:*$# )%$@:$ .0$81 &; #1-

81, 6#1 1/" 0'"+1 1%&$/#&%1."/" /" ",#&.&;"?&5 6$'1.$6$0,181 )1#$/?&"'", /" 

0#&-*'&%1."/&$ #%*:1.14 & )%1B$00&1/"'9/14 :$2#$'9/10#& /"0$'$/&2.  

F 10/1.$ 0.1$4 :$40#.*53"2 0&0#$-" )"00&./", #1 $0#9 0.2;"/" 0 )%$:10#".'$-

/&$- )1-13& ()101+&4, )$/0&4, $:&/1.%$-$//14 )1::$%@,& & #.:.), 1%&$/#&%1."/-

/14 /" #1, 6#1+( /$0,1'9,1 0-286&#9 %$;,1$ )":$/&$ *%1./2 @&;/&. >%& A#1- 0#&-

-*'&%*53&$ B*/,?&& 01?&"'9/14 )1'&#&,&, & )%$@:$ .0$81 )1'&#&,& . 1#/1E$/&& 

#%*:10)101+/(7 0'1$. /"0$'$/&2, /$ &-$53&7 '$8"'9/14 .1;-1@/10#& )%$1:1'$#9 

0.15 -"'11+$0)$6$//10#9, . C%*;&& . )%1E$:E&$ 81:( B",#&6$0,& /$ %$"'&;1.(-

."'&09. G$69 &:$# ,", 1 6&0#1 01?&"'9/(7 B*/,?&27 810*:"%0#." ()1'&#&,& . 1#/1-

E$/&& %(/," %"+16$4 0&'(), #", & 1 #",&7 ,10.$//(7 )1 1#/1E$/&5 , 01?&"'9/14 

)1'&#&,$, /1 &-$53&7 18%1-/1$ 01?&"'9/1$ ;/"6$/&$ -$%"7, ,", 01;:"/&$ +'"81-

)%&2#/181 ,'&-"#" :'2 %";.&#&2 -$',181, 0%$:/$81 & &/:&.&:*"'9/181 )%$:)%&/&-

-"#$'90#.". H", 0.&:$#$'90#.*5# 7"%",#$%&0#&,& ;1/( +$:/10#& :'2 C%*;&&, A#1 

",#*"'9/1 /$ #1'9,1 :'2 81%1:0,181 6"0#/181 0$,#1%", /1 & :'2 "8%"%/181 0$,#1%" 

)%1&;.1:0#.".  

>"00&./(4 7"%",#$% 01?&"'9/14 :$2#$'9/10#& 810*:"%0#." .1 -/181- 1)%$:$-

'2$# /&;,*5 ABB$,#&./10#9 0&0#$-( 01?&"'9/14 )1::$%@,& . 01.%$-$//14 C%*;&&. 

F %$;*'9#"#$ #%$+1."/&2 , 810*:"%0#.* . 1#/1E$/&& 01?&"'9/14 )1-13& )%$:U2.-

'25# .)1'/$ #%*:10)101+/($ 6'$/( 1+3$0#.", /$ /"71:23&$ )%&-$/$/&2 /" %(/,$ 

#%*:" & .(/*@:$//($ &0,"#9 )1'*'$8"'9/(7, /$'$8"'9/(7 &0#16/&,1. ;"%"+1#," 

&'& A-&8%&%1."#9 ;" 8%"/&?* . /":$@:$ /"4#& &0#16/&,& 0*3$0#.1."/&2 :'2 0.1&7 

0$-$4. >1)":"2 . ;1/* +$:/10#&, #%*:10)101+/($ ,"#$81%&& /"0$'$/&2 0#"/1.2#02 

)1#$/?&"'9/(-& +$/$B&?&"/#"-& 0&0#$-( 01?&"'9/14 ;"3&#(. M#%&?"#$'9/($ 01-

?&"'9/1-)1'&#&6$0,&$ )10'$:0#.&2 A#&7 2.'$/&4 #%*:/1 )$%$1?$/&#9.  

D(0#%1$ & *0)$E/1$ )%1:.&@$/&$ )1 )*#& %(/16/(7 %$B1%- /" /"6"'9/1- A#"-

)$ 0#"+&'&;"?&& (. 0$%$:&/$ 90-7 88.), /"6"#1$, )1 0*3$0#.*, «0 6&0#181 '&0#"», 

01;:"'1 &''5;&5, 6#1 ./$:%$/&$ ")%1+&%1."//(7 . %";.&#(7 0#%"/"7 -$#1:1. & 

-1:$'$4 B*/,?&1/&%1."/&2 1#:$'9/(7 0B$% 01?&"'9/14 )1'&#&,& -1@$# +(0#%1 & 

ABB$,#&./1 )%&.$0#& , &0,1-(- %$;*'9#"#"-. P","2 0&#*"?&2 0'1@&'"09, . 6"0#/1-

0#& . 0B$%$ ;:%".117%"/$/&2 & *)%".'$/&2 %(/,1- #%*:", 8:$ +('& :1.1'9/1 %"/1 
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;"'1@$/( 10/1.( %$B1%- . .&:$ ./$:%$/&2 0#%"71.181 )1%2:," B&/"/0&%1."/&2 & 

01;:"/&2 011#.$#0#.*53&7 &/0#&#*#1..  

M:/",1 @$0#,&$ B&/"/01.($ 18%"/&6$/&2, /$%";.&#10#9 B&/"/01.(7 &/0#&#*-

#1., /$)1:81#1.'$//10#9 , #",1-* ./$:%$/&5 +5:@$#1. & +5:@$#/(7 1#/1E$/&4 

%";'&6/(7 *%1./$4 .'"0#&, 1#0*#0#.&$ /1%-"#&./1-;",1/1:"#$'9/14 0%$:( /$ 

#1'9,1 %$;,1 0/&;&'& ABB$,#&./10#9 %$"'&;*$-(7 -$%1)%&2#&4 & %$B1%-, /1 & ;"-

6"0#*5 )%10#1 :&0,%$:&#&%1."'& 0"-* &:$5 &7 )%1.$:$/&2. N$ )10'$:/55 %1'9 

0(8%"'& & #",&$ B",#1%(, ,", )0&71'18&6$0,"2 /$81#1./10#9 /"0$'$/&2 , ":")#"-

?&& . /1.(7 *0'1.&27, 1+*0'1.'$//"2 «01?&"'&0#&6/10#95» 01;/"/&2 )10#01.$#-

0,181 1+3$0#.", 0'1@&.E&$02 01?&"'9/1-,*'9#*%/($ #%":&?&&. G"06$# /" #1, 6#1 

./$:%$//($ /1.($ -$7"/&;-( ".#1-"#&6$0,& *'*6E"# 0&#*"?&5, /$ 1)%".:"'02.  

J#1',/*.E&09 0 /$)1:81#1.'$//10#95 01?&"'9/1-A,1/1-&6$0,14 0%$:( & :$B&-

?&#/(- B&/"/0&%1."/&$-, B1%-"'9/1 %(/16/($ &/0#&#*#( (/" %(/,$ #%*:" & . 

;:%".117%"/$/&&) . *0'1.&27 1#0*#0#.&2 /$1+71:&-14 #$,*3$4 ,1%%$,#&%1.,& /$ 

#1'9,1 /$ /"6"'& B*/,?&1/&%1."#9 *0)$E/1, /1 & 0)101+0#.1."'& *7*:E$/&5 01-

?&"'9/14 0&#*"?&&. F A#1- 0-(0'$ 1)(# C%*;&&, ,", & %2:" :%*8&7 0#%"/, . 16$%$:-

/14 %"; *,";(."$# /" ."@/10#9 #3"#$'9/14 )%$:."%&#$'9/14 )1:81#1.,& , ./$:%$-

/&5 #$7 &'& &/(7 0&0#$-/(7 &/0#&#*#1., )%&6$- /$ #1'9,1 . )'"/$ B&/"/01.14 

1+$0)$6$//10#& &7 B*/,?&1/&%1."/&2, /1 & 81#1./10#& 8&+,1 )%&-$/2#9 &-$53&$-

02 . %"0)1%2@$/&& &/0#%*-$/#(.  

M /$1+71:&-10#& ,1-)'$,0/181 %$B1%-&%1."/&2 1#%"0'$4 01?&"'9/14 0B$%( . 

C%*;&& 81.1%2# *@$ :"./1, 1:/",1 '&E9 . )10'$:/$$ .%$-2 +('1 /"6"#1 B1%-&%1-

."/&$ &7 /1%-"#&./14 10/1.( & 01;:"/&$ 1%8"/&;"?&1//(7 )%$:)10('1, :'2 )%1-

.$:$/&2 #",&7 %$B1%-. H", )1,";(."$# 1)(# :%*8&7 0#%"/, )%171:23&7 A#") 0&0-

#$-/14 #%"/0B1%-"?&&, #",14 71: .$3$4 2.'2$#02 $0#$0#.$//(-, " *0)$E/10#9 & 

ABB$,#&./10#9 )%1.$:$/&2 %$B1%- 1#%"0'$4 01?&"'9/14 0B$%(, ,", )%".&'1, #$0-

/1 0.2;"/( 01 0#$)$/95 *0#146&.10#& -",%1A,1/1-&6$0,14 & B&/"/01.14 0#"+&'&-

;"?&&. H%1-$ #181, 0"-1 )%1.$:$/&$ #",&7 %$B1%- #%$+*$# ;/"6&#$'9/(7 0%$:0#.. 

F C%*;&& #$6$/&$ 01+(#&4 ;"0#".'2$# )%".&#$'90#.1 %$E"#9 A#& .1)%10( 1:/1.%$-

-$//1, 6#1 %$;,1 10'1@/2$# %$E$/&$ A#&7 ;":"6 & )%&:"$# &- 2%,1 .(%"@$//*5 

)1'&#&6$0,*5 1,%"0,*.  

J1.%$-$//1$ A,1/1-&6$0,1$ )1'1@$/&$ 0#%"/( /$ )1;.1'2$# )%$:)1'1@&#9, 

6#1 . 1+1;%&-1- +*:*3$- +*:*# /"4:$/( 0%$:0#." :'2 :1%1810#123&7 E&%1,1-"0-

E#"+/(7 %$B1%-. F-$0#$ 0 #$-, )%& /"'&6&& 6$#,14 ,11%:&/"?&& :$2#$'9/10#& 

%";'&6/(7 .$:1-0#. (!&/:171:1., !&/B&/", !POJO & :%.) & )%& #3"#$'9/1- )%1-

06$#$ .1;-1@/(7 )10'$:0#.&4 /"-$6"$-(7 &;-$/$/&4 /$,1#1%($ &; )10#".'$//(7 

;":"6 -18*# +(#9 *0)$E/1 %$E$/( & /" 01.%$-$//14 B&/"/01.14 10/1.$.  

I071:/(-& *0'1.&2-& :'2 *0)$7" %$B1%- 2.'25#02 &7 &/0#&#*?&1/"'9/1$ 

1B1%-'$/&$ & ;",1/1:"#$'9/1$ 1+$0)$6$/&$. H", +('1 )1,";"/1 . %"+1#$, 1#0*#0#-

.&$ 6$#,1 1B1%-'$//14 & ./*#%$//$ /$)%1#&.1%$6&.14 )%".1.14 +";( :$'"$# A#* 

0B$%* )%$:-$#1- -"/&)*'2?&4 %";'&6/(7 8%*)) &/#$%$01., )1%1@:"$# /$%"?&1-

/"'9/1$ (/$?$'$.1$) %"071:1."/&$ 0%$:0#., ;"0#".'2$# )%&+$8"#9 , #",&- B1%-"- 

+5:@$#/181 +"'"/0&%1."/&2, ,", /$)'"#$@&, ;":$%@,& )'"#$@$4 & :%., )1%1@:"$# 
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)%1#&.1%$6&2 -$@:* 1%8"/"-& .'"0#& %";'&6/(7 *%1./$4. F ,1/$6/1- &#18$ )1-

0'$:0#.&2 #",&7 /$8"#&./(7 2.'$/&4 . 1+3$0#.$//1- -/$/&& #", &'& &/"6$ 0.2;(-

."5#02 0 /$ABB$,#&./10#95 & +$;:$40#.&$- ?$/#%"'9/(7 1%8"/1. &0)1'/&#$'9/14 

& ;",1/1:"#$'9/14 .'"0#&.  

N$01-/$//1 #",@$, 6#1 %";%"+1#,$, 1+0*@:$/&5 & )%&/2#&5 ;",1/1:"#$'9/(7 

10/1. %$B1%-&%1."/&2 01?&"'9/14 0B$%( :1'@$/ 01)*#0#.1."#9 E&%1,&4 1+3$0#-

.$//(4 :&"'18 &, .1;-1@/1, +1'$$ 1#,%1.$//1$ 10.$3$/&$ )'"/&%*$-(7 &;-$/$-

/&4 . 0%$:0#."7 -"001.14 &/B1%-"?&&. G$69 )%$@:$ .0$81 &:$# 1 )%&/2#&& )",$#" 

;",1/1. 1 %$B1%-&%1."/&& )$/0&1//181 1+$0)$6$/&2, 1 )%&/2#&& /1.181 P%*:1.1-

81 ,1:$,0", 1 %";%"+1#,$ & )%&/2#&& )",$#" ;",1/1. 1 01?&"'9/14 )1-13&, 1+ 

*#16/$/&& )%&/?&)1. B&/"/0&%1."/&2 & )%$:10#".'$/&2 0#%"71.14 -$:&?&/0,14 

)1-13& /"0$'$/&5, 1 %$B1%-$ 0&0#$-( 1+%";1."/&2. F0$ A#& /")%".'$/&2 :1'@/( 

)%$:0#".'2#9, /" /"E .;8'2:, $:&/(4 ,1-)'$,0 -$% & +(#9 *.2;"/( -$@:* 01+14 & 

0 %";%"+"#(."$-(- ;",1/1- 1 -$0#/(7 +5:@$#"7.  

P",&- 1+%";1-, 10/1./(-& /")%".'$/&2-& %$B1%-&%1."/&2 01?&"'9/14 0B$%( 

. C%*;&& :1'@/(, /" /"E .;8'2:, 0#"#9 0'$:*53&$: 

1. S,%$)'$/&$ 0#%"71.(7 )%&/?&)1. 01?&"'9/181 1+$0)$6$/&2 & %$B1%-&%1."-

/&$ 0&0#$-( )$/0&1//181 1+$0)$6$/&2 . /")%".'$/&& :&BB$%$/?&"?&& )$/0&1/-

/(7 )101+&4 & 01;:"/&2 *0'1.&4 :'2 %";.&#&2 /",1)&#$'9/181 0$8-$/#" 0&0#$-(, 

/" 10/1.$ ,1#1%181 . 0%$:/$0%16/14 )$%0)$,#&.$ 0#"/$# .1;-1@$/ )$%$71: , #%$7-

*%1./$.14 0&0#$-$ )$/0&1//181 1+$0)$6$/&2. N$1+71:&-(-& )%$:)10(',"-& :'2 

/"6"'" %$B1%-&%1."/&2 A#14 0&0#$-(, /" /"E .;8'2:, 2.'25#02 :10#&@$/&$ $$ 

B&/"/01.14 0#"+&'9/10#& & )18"E$/&$ ;":1'@$//10#& 0&0#$-(, 01;:"/&$ *0#146&-

.14 :171:/14 +";(, ",,*-*'&%*$-14 CLJ!J, " #",@$ *,%$)'$/&$ B&/"/01.181 %(/-

," :'2 1+$0)$6$/&2 B*/,?&1/&%1."/&2 /",1)&#$'9/181 0$8-$/#" 0&0#$-(. 

2. S)1%2:16$/&$ 010#"." 1+2;"#$'9/(7 0#%"71.(7 )%18%"-- -$:&?&/0,181 

1+$0)$6$/&2 /"0$'$/&2 (;" 06$# 01,%"3$/&2 6&0'" B&/"/0&%*$-(7 )%18%"--) 0 

#$-, 6#1+( )%$:*0-1#%$//($ 1+U$-( B&/"/0&%1."/&2 1+$0)$6&."'& %$"'9/($ )1-

#%$+/10#& /"0$'$/&2 . :"//1- .&:$ )1-13&. G"?&1/"'&;"?&& %"071:1."/&2 

0%$:0#., .(:$'2$-(7 . %"-,"7 0#%"71.(7 & 810*:"%0#.$//(7 )%18%"--, +*:$# 0)1-

01+0#.1."#9 & 01,%"3$/&$ 6&0'" -$:&?&/0,&7 *6%$@:$/&4, 0 ,1#1%(-& ;",'56"5#-

02 018'"E$/&2 /" )%$:10#".'$/&$ *0'*8 . %"-,"7 A#&7 )%18%"--. F ,1/$6/1- &#18$, 

+1'$$ @$0#,&4 ,1/#%1'9 ;" &0)1'9;1."/&$- A#&7 0%$:0#. +*:$# 0)101+0#.1."#9 & 

%"?&1/"'&;"?&& 0*3$0#.*53$4 0$81:/2 . C%*;&& 2./1 &;+(#16/14 0$#& -$:&?&/-

0,181 1+0'*@&."/&2. N$-"'1."@/(- 0#"/$# & ./$0$/&$ 20/10#& . .1)%10( B&/"/-

0&%1."/&2 1#:$'9/(7 A'$-$/#1. A#14 0$#& +5:@$#"-& %";/(7 *%1./$4. 

3. G"?&1/"'&;"?&2 0&0#$-( 01?&"'9/(7 )101+&4 & )1.(E$/&$ &7 ":%$0/10#& 0 

*6$#1- 17."#" /"&+1'$$ /*@:"53&702 0$-$4. F"@/(- /")%".'$/&$- %$B1%-&%1-

."/&2 2.'2$#02 6$#,1$ %";8%"/&6$/&$ B*/,?&4 +5:@$#1. %";'&6/(7 *%1./$4 . B&-

/"/0&%1."/&& #$7 &'& &/(7 .&:1. )1-13& & 10.1+1@:$/&$ ?$/#%"'9/181 *%1./2 1# 

/$0.140#.$//(7 $-* B*/,?&4 %"0)%$:$'$/&2 & )%$:10#".'$/&2 $:&/1.%$-$//14 

01?&"'9/14 )1-13&. G"0E&%$/&$ B*/,?&4 -$0#/(7 *%1./$4 :1'@/1 &:#& ;" 06$# 

*,%$)'$/&2 &7 +5:@$#1.. >%1+'$-" %"?&1/"'&;"?&& 01?&"'9/(7 %"071:1. . E&%1-
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,1- 0-(0'$ (.,'56"2 %"071:( /" 01?&"'9/*5 &/B%"0#%*,#*%*) 010#1&#, #",&- 1+-

%";1-, . *)1%2:16$/&& -$@+5:@$#/(7 1#/1E$/&4, . *,%$)'$/&& -$0#/(7 +5:@$-

#1. & . *#16/$/&& &7 1#.$#0#.$//10#& ;" %$"'&;"?&5 1)%$:$'$//181 ,%*8" ;":"6. 

4. H1-)'$,0/1$ %$B1%-&%1."/&$ 0&0#$-( 01?&"'9/14 )1-13& /$&;+$@/1 )1-

0#".&# .1)%10 1 -$0#$ . /$4 +'1," 810*:"%0#.$//14 )1-13& +$@$/?"-. J*3$0#-

.*53$$ 0$81:/2 B",#&6$0,1$ .(:$'$/&$ A#14 -/1816&0'$//14 8%*))( /"0$'$/&2 &; 

.$:$/&2 !&/&0#$%0#." #%*:" /" )%",#&,$ '&E"$# A#&7 '&? .1;-1@/10#& )1'9;1-

."#902 810*:"%0#.$//14 0&0#$-14 01?&"'9/14 )1-13& & )%$#$/:1."#9 /" #$ .&:( 

)101+&4, ,1#1%($ %$"'9/1 )1'*6"5# :%*8&$ 8%"@:"/$ C%*;&&, 6#1 ,", +( .(.1:&# 

+$@$/?$. ;" 8%"/&?( 8%"@:"/0#.". H%1-$ #181, 0*3$0#.*$# & :%*8"2 0#1%1/" .1-

)%10", 0.2;"//"2 0 /$1+71:&-10#95 %"?&1/"'&;"?&& & )1.(E$/&2 ":%$0/10#& 81-

0*:"%0#.$//14 )1-13& +$@$/?"-, -"#$%&"'9/1$ )1'1@$/&$ ,1#1%(7 6%$;.(6"4/1 

)$0#%1$. K#1 0.2;"/1 0 #$-, 6#1 )%$:10#".'$/&$ 0&-.1'&6$0,&7 )1 %";-$%* )101+&4 

+$@$/?"- )%1&071:&# *%"./&#$'9/1, +$; *6$#" %$"'9/181 -"#$%&"'9/181 )1'1@$-

/&2 0$-9&. Z0/1, 6#1 '5+1$ .-$E"#$'90#.1 . A#* 0&0#$-* +*:$# &-$#9 10#%(4 )1'&-

#&6$0,&4 %$;1/"/0; #$- /$ -$/$$, /"0*3/10#9 %$E$/&2 A#14 )%1+'$-( 0#"/1.&#02 

16$.&:/14 /$ #1'9,1 . 0.2;& 0 /$1+71:&-10#95 %"?&1/"'&;"?&& %"071:1."/&2 

+5:@$#/(7 0%$:0#., /1 & . 0.2;& 0 )1#%$+/10#95 1+$0)$6&#9 %$"'9/*5 )1-139 

:$40#.&#$'9/1 /*@:"53&-02. N$-"'1."@/*5 %1'9 ;:$09 :1'@/( 0(8%"#9 0%$:0#." 

-"001.14 &/B1%-"?&&.  

5. G"0E&%$/&$ 01?&"'9/(7 B*/,?&4 -$0#/(7 1%8"/1. .'"0#& )1;.1'&# . )$%-

0)$,#&.$ 01;:"#9 ABB$,#&./1 :$40#.*53&$ 01?&"'9/($ 0'*@+( /" -$0#"7, ,1#1-

%($, 1%&$/#&%*209 . %$"'9/(7 )1#%$+/10#27 -$0#/181 /"0$'$/&2, 1,";(."'& +( 

:$40#.&#$'9/1 /$1+71:&-*5 )1-139 & )%$:10#".'2'& +( 0.$:$/&2 1 %$"'9/1 /*@-

:"53&702 '&?"7.  

6. S)1%2:16$/&$ 0&0#$-( 810*:"%0#.$//(7 B&/"/01. & *,%$)'$/&$ :&0?&)'&/( 

&0)1'/$/&2 )'"/1.(7 +5:@$#/(7 )1,";"#$'$4 ,", )1 :171:"-, #", & )1 %"071:"-. 

\$0#,1$ 0'$:1."/&$ )%&/?&)"- B&/"/0&%1."/&2 «;"3&3$//(7» 0#"#$4 +5:@$#" 

.1 &;+$@"/&$ /",1)'$/&2 ;":1'@$//10#$4 )1 )'"#$@"- 01?&"'9/181 7"%",#$%". 

V'2 )1.(E$/&2 0#$)$/& :1.$%&2 /"0$'$/&2 , 810*:"%0#.* /$1+71:&-1 1B1%-&#9 

/",1)&.E*502 ;":1'@$//10#9 )1 A#&- .()'"#"- ()1 ;"%"+1#/14 )'"#$ %"+1#/&,"- 

0B$%( /"%1:/181 1+%";1."/&2, )1 ;"%"+1#/14 )'"#$ %"+1#/&,"- 810"))"%"#" & 

)%&6&#"53&-02 &- .(71:/(- )101+&2- )%& 01,%"3$/&& E#"#1., ;":1'@$//10#$4 

)1 )$/0&2- & )101+&2- & :%.) . .&:$ :1'810%16/(7 :1'81.(7 1+2;"#$'90#. 810*:"%-

0#.", ,1#1%($ -18'& +( +(#9 )18"E$/( . *0#"/1.'$//($ 011#.$#0#.*53&- ;",1/1- 

0%1,&.  

7. >"%"''$'9/1 0 %$"'&;"?&$4 )$%$6&0'$//(7 .(E$ /")%".'$/&4 %$B1%-&%1-

."/&2 1#%"0'$4 01?&"'9/14 0B$%( 0#"/$# .1;-1@/14 %$"'9/"2 %"?&1/"'&;"?&2 81-

0*:"%0#.$//(7 %"071:1. 01?&"'9/181 7"%",#$%". M/" +*:$# 0.2;"/" /$ #1'9,1 0 )$-

%$%"0)%$:$'$/&$- 01?&"'9/(7 B*/,?&4 &, 0'$:1."#$'9/1, :1'$4 01?&"'9/(7 %"0-

71:1. -$@:* +5:@$#"-& %";'&6/(7 *%1./$4, /1 & 0 *,%$)'$/&$- 0#%"71.(7 /"6"' 

. B&/"/0&%1."/&& 01?&"'9/(7 )1#%$+/10#$4.  
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I"#1+=)$#) 1. G%41#'0 

 
 
 
 
 
 
 

G%41#'% 1. H+1# <+C+<+- 3+.9<%"./-)$$+3+ # ;+$.+1#<#"+-%$$+3+ 
4J<=)/% - ??I - 1996-2000 33. (- %) 

 1996 1997 1998 1999 2000 

J1+0#.$//($ %"071:( 810+5:@$#", .0$81 (+$; &/1-
0#%"//14 )1-13&) 8,3 12,5 11,7 10,7 10,5 
. #1- 6&0'$ 0#%"71.($ :171:( CLJ!J & B1/:" ;"-
/2#10#& 1,8 1,9 2,1 2,0 2,1 

V171:( ,1/01'&:&%1."//181 +5:@$#", .0$81 (.,'5-
6"2 :171:( -$0#/(7 +5:@$#1.)  11,6 15,9 16,4 15,6 15,0 

I0#16/&,: %"06$#( ".#1%" /" 10/1."/&& :"//(7 !&/&0#$%0#." B&/"/01. & C10*:"%0#.$//181 

:$)"%#"-$/#" 0#"#&0#&,&. 



!"#$%&" 2.  '%()*+" (,&%"$-.,/ 0,+,1% % (,&%"$-.23 $-4,), 5%.".(%67*+"8 9" (:*) (6*;()< #=;>*),< 
6"9$%:.23 76,<.*/, 0, ?")*4,6%8+ #*.*5%&%".),<, < 2001 4. 
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&
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!"#$%% % &"#$%'##(" 
&'$')%* 

35+12=420 
45+12=540 
14+12=168 
40+12=480 

38732 + 
168 = 
6507,0 

14465 + 
336= 

4860,2 

1040 + 
168= 
174,7 

20351 + 
480 = 
9768,5 

11766 + 
540 = 
6353,6 

28550 + 
420 = 

11991,0 

6545 + 
168 = 
1099,6 

444 + 540 
= 239,8 

11460 + 
540 = 
6188,4 

106 + 420 
= 44,5 

 
800 + 168 
= 134,4 

134259 
47361,7 

,'$. 

-'.%/01#(" ($"2"3-
#(") &'$')%*  

22+12=264 
35+12=420 

38732 + 
264 = 

10225,2 

6301 + 
420 = 
2646,4 

1040 + 
264 = 
274,6 

       
25 + 850 = 

21,3 
 

46098 
13167,5 

,'$. + 
24#%-
.%&. 

56%#'78"2"##/* &'-
2'91, &8"6'$:/7-
0*"2/* «;8/$#(2 
<8"$:'2» 

18 
38732 + 

18 = 697,2 
           

38732 
697,2 

="8'-
&8%-
*:%" 

>%#/#$%8'7/#%" 2"-
6%.%#$<'?' $:8/+'7'-
?' &'0%$/ 

19 
38732 + 

19 = 735,9 
14465 + 

19 = 274,8 
1040 + 19 

= 19,8 
20351 + 

19 = 386,7 
11766 + 

19 = 223,6 
 

6545 + 19 
= 124,4 

2000 + 19 
= 38,0 

11460 + 
19 = 217,7 

1300 + 19 
= 24,7 

 
800 + 19 = 

15,2 
108459 
2060,7 

,'$. 

@':/.%% #/ &'01A'7/-
#%" 8/6%':'B<'3 

1,5+12=18 
38732 + 

18 = 697,2 
14465 + 

18 = 260,4 
 

20351 + 
18 = 366, 

11766 + 
18 = 211,8 

   
11460 + 

18 = 206,3 
   

96774 
1741,9 

,'$. 

@':/.%% #/ &'01A'7/-
#%" :"0"C'#'2 

10,8 
5,4 

38732 + 
10,8 = 
418,3 

14465 + 
10,8 = 
156,2 

 
20351 + 
10,8 = 
219,8 

11766 + 
10,8 = 
127,1 

28550 + 
10,8 = 
308,3 

6545 + 
10,8 = 
70,7 

 
11460 + 
10,8 = 
123,8 

   
131869 
1424,2 

,'$. 

@':/.%% #/ &8'"A6 7 
2":8' 

144     
11766 + 
144 = 
1694,3 

  
444 + 144 

= 63,9 
    

12210 
1758,2 
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@':/.%% #/ &':8")-
0*"24D E0"<:8'E#"8-
?%D 

 

0,5F12=58,8 
0,3F12=35 

38732 + 
67,5 = 
2614,4 

14465 + 
67,5 = 
976,4 

 
20351 + 

35 = 712,3 
11766 + 

58 = 682,4 
28550 + 

35 = 999,3 
6545 + 35 
= 229,1 

2000 + 35 
= 70,0 

11460 + 
35 = 401,1 

   
133869 
6684,9 

 

="8'-
&8%-
*:%" 

=4#%-
.%&. 

@':/.%% #/ &8'"A6 
?'8'6$<%2 :8/#$&'8-
:'2 

7+12=84   
1040 + 84 

=87,3 
         

1040 
87,3 

=4#%-
.%&. 

56%#'78"2"##(" 
&'$')%* #/ &8'"A6 

3    
20351 + 3 

= 61,1 
11766 + 3 

= 35,3 
       

32117 
96,3 

=4#%-
.%&. 

@':/.%% #/ &8'"A6 7 
:8'00"3)4$" % /7:'-
)4$" 

48     
11766 + 

48 = 564,8 
       

11766 
564,8 

=4#%-
.%&. 

@':/.%% #/ <'224-
#/01#'-)(:'7'" ')-
$04G%7/#%" 

49,2 
24,6 

   
20351 + 
24,6 = 
500,6 

11766 + 
49,2 = 
578,9 

28550 + 
24,6 = 
702,3 

6545 + 
24,6 = 
161,0 

2000 + 
49,2 = 
98,4 

11460 + 
24,6 = 
281,9 

1300 + 
24,6 = 
32,0 

  
81972 
2355,2 

=4#%-
.%&. 

@':/.%% #/ &'01A'7/-
#%" ?'8'6$<%2 
:8/#$&'8:'2 

5+12=60       
6545 + 60 
= 392,7 

     
6545 
392,7 

=4#%-
.%&. 

@':/.%% #/ &'01A'7/-
#%" 7'6'3 

7,20    
20351 + 
7,20 = 
146,5 

11766 + 
7,20 = 
84,7 

       
32117 
231,2 

=4#%-
.%&. 

H%$0' )"#"C%.%/#:'7 
$%$:"2( 

 38732 14465 1040 20351 11766 28550 6545 2000 11460 1300 25 800 137034  

HI#J46+$4 3(62(6$  2189,5 9174,5 556,4 12161,8 10556,5 14000,9 2077,4 510,1 7419,2 101,2 21,3 149,6 78623,9  

4/*#5()6: "+/5'*. +7*#"+ (+ #/(#7+()) $+((.8 9':+"*+;'(*+ /#-)+%<(#3 =+2)*. >?@A@. 
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G%41#'% 3. (%.C+<0 8+.9<%"./-)$$+3+ *+$<% .+'#%12$+3+  
# ,)<#'#$.;+3+ ./"%C+-%$#7 - 2000-2002 33. (- ,1$. 1%"#)  

 
2000 3. 
(*%;/.) 

2001 3. 
(51%$) 

2002 3. 
(51%$) 

S)1)-0) 
/"%$.-
*)"/0 

(51%$ 

2002 3.) 

L&/"/0&%1."/&$ .0$7 .&:1. )1-13& 150,9 163,6 207,1  
. #.6.     
)101+&2 6'$/"- 0$-$4 )18&+E&7 ;" #$%%&-
#1%&"'9/*5 ?$'10#/10#9 C%*;&&  2,0 2,7 2,4 1,6 
)$/0&& &/."'&:"- .14/( 13,3 17,8 15,1 12,3 
)$/0&& *6"0#/&,"- .14/( 3,3 1,1 3,1 0,7 
)$/0&& )%&%"./$//(- , /&- ,"#$81%&2- 
8%"@:"/ 10,5 10,9 11,9 7,9 
)$/0&& )1 #%*:1.1-* 0#"@* 99,0 117,8 122,3 - 
)$/0&& @$%#."- )1'&#&6$0,&7 %$)%$00&4 5,5 4,9 6,2 3,4 
)$/0&& '&?"-, :$-1+&'&;1."//(- &; %2:1. 
.11%*@$//(7 0&' & !FV   27,0  
)101+&2 '&?"-, )10#%":".E&- . 01+(#&27 9 
")%$'2 1989 8. 0,025 0,05 0,6 0,6 
)101+&2 6'$/"- 0$-$4 )10#%":".E&7 . 01-
+(#&27 9 ")%$'2 1989 8. 0,009 0,02 0,02 0,02 
)$/0&& %"+1#"53&- )$/0&1/$%"- 1,7 1,3 1,2 1,2 
)101+&2 '&?"-, )10#%":".E&- 1# Y$%/1-
+('90,14 "."%&&    0,5  
%$8%$00&./($ )$/0&&   0,8  
01?&"'9/($ )$/0&& 14,3 11,6 15,1 15,1 
)$%01/"'9/($ )$/0&& 1,3 1,02 0,9  
)101+&2 )1 .%$-$//14 /$#%*:10)101+/10#& 2,0 2,0 2,0  
0$-$4/($ )101+&2, B&/"/0&%*$-($ ;" 06$# 
810+5:@$#"   12,0 0,4 

<:-&/&0#%"#&./($ %"071:( 4,5 4,8 4,2  
M+0'*@&."/&$ & .(:"6" )$/0&4 2,8 3,0 4,0  

F0$81 %"071:( 167,2 216,3 229,3  
. #1- 6&0'$ ;" 06$# ?$'$.(7 #%"/0B$%#1. 27,1 47,7 44,9 44,9 

I0#16/&,: %"06$#( ".#1%" /" 10/1."/&& :"//(7 810*:"%0#.$//(7 +5:@$#1. ;" 011#.$#0#-

.*53&$ 81:(. 

G%41#'% 4. I+./951)$#) $%1+3+-0C +/6#.1)$#B 5+ .+'#%12$0, 

$%1+3%, - .++/-)/./-9JF#) *+$<0 :% 9 ,).7')- 2001 3.  

 7$-%"2-.)$/74"2 2001 3. 

 /0.. 1%"# 

 51%$ *%;/ 
% 

CLJ!J, . #.6. 126450,0 116409,0 92,1 
1# 71;240#.$//(7 1%8"/&;"?&4 90000,0 89298,0 99,2 
1# +5:@$#/(7 1%8"/&;"?&4 ?$/#%"'9/181 )1:6&/$/&2 12825,0 13506,0 105,3 
1# +5:@$#/(7 1%8"/&;"?&4 -$0#/181 )1:6&/$/&2 23625,0 13605,0 57,6 

L1/: ;"/2#10#& 3788,6 3777,0 98,6 
C10*:"%0#.$//"2 -$:&?&/0,"2 ,1-)"/&2 17510,0 15436,4 88,2 

F0$81 147748,6 134171,3 90,8 

I0#16/&,: %"06$#( ".#1%" /" 10/1."/&& :"//(7 !&/&0#$%0#." :171:1.. 
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G%41#'% 5. R%;+51)$$%7 :%<+1=)$$+./2 5+ $%1+3+-0, 51%/)=%, 

- ')1+, # 5+ 51%/)=%, - .+'#%12$0) *+$<0 (5+ .+./+7$#J $% 
1.09.2001 3.) (- ,1$. 1%"#) 

 M%<+1=)$$+./2 5+: 

 

$%1+3+-0, 

51%/)=%, 

(4): .+'#-

%12$0C 
51%/)=)B) 

51%/)=%, - 
8P&D& 

51%/)=%, - 
,)<#'#$.-
;9J ./"%C+-
-9J ;+,5%-
$#J 

51%/)=%, - 
*+$< :%$7-
/+./# 

F0$81 /",1)'$//"2 ;":1'@$//10#9 
(.,'56"2 0"/,?&& & E#%"B() 742,3 139,3 12,7 5,9 
. #1- 6&0'$ 10/1./($ )'"#$@& 332,4 65,8 6,9 2,9 

>%&%10# 10/1./14 ;":1'@$//10#& ;" 
8 -$02?$. 2001 8. 80 8 /.:. 0,7 

 

G%41#'% 6. 8+.9<%"./-)$$0) /"%$.*)"/0 ,)./$0, +"3%$%, -1%./#, 

1997-2001 33. (- /0.. 1%"#) 

 1997 1998 1999 2000 2001 

P%"/0B$%#(      
)'"/ 45272 48260 43117 35040 34500 
B",# 43394 29720 31760 27771  
V171:( -$0#/(7 +5:@$#1. 206200 257195 321843 327218 382000* 
V1'2 #%"/0B$%#1. . 1+3&7 :171:"7, % 21,04 11,55 9,9 10,7 10,9 

* >%18/1;&%*$-($ :171:(  

I0#16/&,: %"06$#( ".#1%" /" 10/1."/&& :"//(7 !&/&0#$%0#." B&/"/01..  

 

G%41#'% 7. N#.1)$$+./2 4)=)$')- 5+ 3"955%, # 5+ ")3#+$%, (6)1.)  

$% 1 7$-%"7 2000 3. 

 ?.)3+ G4#1#.# 
D#$3")-
1#7 

!,)")-
/#7 

F0$81 282067 90545 118136 35856 
. #.6. )%1@&."53&$ . 81%1:"7 205105 90545 55002 32206 

Y&0'1 0$-$4 85937 27552 35294 11514 
. #.6. ,1-)",#/1 )%1@&."53&$ 36123 11482 12358 6476 
. #.6. /$1%8"/&;1."//1 )%1@&."53&$ 49814 16070 22936 5038 

Y&0'$//10#9 '&? . #%*:10)101+/1- .1;%"0#$ 167095 55083 68107 21273 
. #.6. -*@6&/( 16-65 '$# 76507 24137 32285 9603 
@$/3&/( 16-60 '$# 90588 30946 35822 11670 

Y&0'1 :$#$4     
. #.6. :1 1 81:" 1125 506 365 134 
0-2 81:" 3666 1352 1474 415 
0-3 81:" 6546 2345 2653 770 
0-4 81:" 9893 3374 4059 1217 
0-5 '$# 13272 4380 5496 1682 
0-6 '$# 16908 5436 7093 2173 
0-16 '$# 72776 22970 30820 9227 

>$/0&1/$%( 37732 11195 17335 4718 

>%1:1'@$/&$ #"+'&?( /" 0'$:*53$4 0#%"/&?$ 
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>%1:1'@$/&$ #"+'&?( 7 

 ?.)3+ G4#1#.# 
D#$3")-
1#7 

!,)")-
/#7 

I/."'&:( 14599 5441 5579 1334 
. #.6. 1 8%*))( 970 386 357 134 
. #.6. 2 & 3 8%*)) 13629 5055 5222 1200 

!/181:$#/($ 0$-9& (6&0'1 0$-$4) 3932 1617 1170 498 
M:&/1,&$ '&?" 18195 5827 7366 2536 
J$-9&, )1#$%2.E&$ ,1%-&'9?" 1315 519 368 232 
V$#&-0&%1#( 909 176 409 246 
S6"3&$02 (:$#& E,1'9/181 .1;%"0#" 22265 7107 9567 2802 
Q&?" 0 )$:"818&6$0,&- 1+%";1."/&$- 15761 7658 4556 1491 
Q&?" 0 -$:&?&/0,&- 1+%";1."/&$- 19383 4786 2898 1333 

I0#16/&,: %"06$#( ".#1%" /" 10/1."/&& :"//(7 !&/&0#$%0#." +$@$/?$. & )$%$-$3$//(7 

'&?. 

 

G%41#'% 8. (%.C+<0 ,#$#./)"./-% 4)=)$')- # 5)"),)F)$$0C 1#' 

(- ,1$. 1%"#) 

 
1998 

2000 

(51%$) 

2000 

 (*%;/)* 

F0$81  57,9 61,3 54,2 

=$/#%"'9/(4 "))"%"# 0,14 0,12 0,11 
!$0#/($ 1%8"/( -&/&0#$%0#." 0,02 0,02 0,02 
>1-139 +$@$/?"- 43,5 43,2 41,8 
N" 01:$%@"/&$ +$@$/?$. )%& 1%8"/&;1."//1- )10$'$/&& 13,3 9,7 7,1 
>%18%"--/($ %"071:( /" )1-139 1,0 8,3 5,5 
. #.6. +$0)'"#/(4 )%1$;: . -$#%1 0 6,7 3,9 
+$0)'"#/(4 )%1$;: . )%16$- A'$,#%1#%"/0)1%#$ 0 0,6 0,26 

D"/,1.0,1$ 1+0'*@&."/&$ & )16#1.($ %"071:( 0,6 0,43 0,68 
L1/: )1-13& &/."'&:"- 0,12 0,15 0,20 
G$8*'2%/($ %"071:( /" %$)"#%&"?&5 0,28 0,1 /.:. 
L*/,?&1/&%1."/&$ ?$/#%"'&;1."//14 0&0#$-( -&8%"?&1/-
/181 ,1/#%1'2 0 0,25 /.:. 
L1/: $:&/1.%$-$//14 )1-13& +$@$/?"- 0 0,05 0,05 

* >1 :"//(- 1+ &0)1'/$/&& +5:@$#" 

I0#16/&,: %"06$#( ".#1%" /" 10/1."/&& :"//(7 !&/&0#$%0#." +$@$/?$. & )$%$-$3$//(7 

'&?. 
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I"#1+=)$#) 2. I)")6)$2 +.$+-$0C $+",%/#-$0C %;/+-, 
")391#"9JF#C .+'#%12$+) +4).5)6)$#)  
# .+'#%12$+) +4.19=#-%$#) $%.)1)$#7  
- .+-"),)$$+B 8"9:## 

1. H1:$,0 ;",1/1. 1 #%*:$ 1973 8. 0 )1)%".,"-& 1# 02.03.93, 08.02.95, 21.03.97, 

15.04.97, 31.10.97, 12.11.97, 30.10.98, 09.06.99, 10.03.00, 25.11.00, 29.11.00. 

2. O",1/ 1 ;"/2#10#& 1# 25.07.91 0 )1)%".,"-& 1# 12.11.97, 28.05.99, 09.12.99, 

13.07.00.  

3. O",1/ 1 /"'18"7, B1%-&%*53&7 L1/: -$:&?&/0,181 0#%"71."/&2 1# 21.03.95 

0 )1)%".,"-& 1# 28.05.97. 

4. O",1/ 1 01?&"'9/14 ;"3&#$ &/."'&:1. 1# 14.06.95 0 )1)%".,"-& 1# 13.06.97 

& 16.10.97. 

5. O",1/ 1 .$#$%"/"7 .14/( & .11%*@$//(7 0&' 1# 17.10.95 0 )1)%".,"-& 1# 

17.05.1996, 16.10.1997, 19.02.99, 19.03.99, 25.06.99, 24.12.99, 03.05.00, 

13.12.00. 

6. O",1/ 1 .%$-$//1 )$%$-$3$//(7 '&?"7 � +$@$/?"7 1# 28.06.96. 

7. O",1/ 1 )$/0&1//1- 1+$0)$6$/&& '&?, :$-1+&'&;1."//(7 &; %2:1. .11%*-

@$//(7 0&' & 1%8"/1. 17%"/( )%".1)1%2:," & 6'$/1. &7 0$-$4 1# 16.10.96 0 

)1)%".,"-& 1# 31.03.98, 19.03.99, 24.12.99, 13.12.00. 

8. O",1/ 1 01?&"'9/14 )1-13& )18&+E&- & )10#%":".E&- . 71:$ .14/( ;" #$%-

%&#1%&"'9/*5 ?$'10#/10#9 C%*;&& & 6'$/"- &7 0$-$4 1# 27.12.96. 

9. S,"; >%$;&:$/#" «M+ *01.$%E$/0#.1."/&& A,1/1-&6$0,181 -$7"/&;-" #$,*-

3&7 %$B1%- . 0&0#$-$ ;:%".117%"/$/&2 C%*;&&» 1# 30.03.97. 

10. O",1/ 1 )%1B$00&1/"'9/(7 015;"7 1# 02.04.97. 

11. O",1/ 1 )%".&'"7 &06&0'$/&2 )%1@&#16/181 -&/&-*-" 1# 17.04.97. 

12. O",1/ 1 '$,"%0#."7 & B"%-"?$.#&6$0,14 :$2#$'9/10#& 1# 17.04.97 0 )1)%".-

,"-& 1# 28.12.00. 

13. O",1/ 1 -$:&?&/0,1- 0#%"71."/&& 1# 18.04.97. 

14. O",1/ 1 0#%"71."/&& 1# 02.05.97 0 )1)%".,"-& 1# 26.06.97, 30.10.98, 

28.05.99. 

15. O",1/ 1+ 1+%";1."/&& 1# 27.06.97 0 )1)%".,"-& 1# 29.12.97, 12.06.98, 

25.06.98, 28.05.99, 09.06.99, 24.12.99, 13.12.00. 

16. O",1/ 1 -$0#/1- *)%".'$/&& & 0"-1*)%".'$/&& 1# 16.10.97 0 )1)%".,"-& 1# 

28.05.99, 23.07.99, 28.12.99, 28.06.00. 

17. S,"; >%$;&:$/#" «M %$B1%-$ 810*:"%0#.$//181 01?&"'9/181 0#%"71."/&2» 

1# 17.10.97. 
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18. O",1/ 1+ 1#-$/$ /$,1#1%(7 /1%-"#&./(7 ",#1. )1 .1)%10"- ;:%".117%"/$-

/&2 1# 14.11.97. 

19. O",1/ 1 ;:%".117%"/$/&& 1# 10.12.97 0 )1)%".,"-& 1# 28.05.99, 09.06.99, 

24.12.99, 24.02.00, 13.12.00. 

20. O",1/ 1 ,1''$,#&./(7 :181.1%"7 & 018'"E$/&27 1# 10.12.97. 

21. O",1/ 1 -$%"7 +$;1)"0/10#& /" .%$:/(7 )%1&;.1:0#."7 1# 10.12.97 0 )1)%".-

,"-& 1# 29.06.00. 

22. O",1/ 1 01?&"'9/14 ;"3&#$ '&?, )1:.$%8E&702 %$)%$00&2-, & 1 )%&;/"/&& 

#",1.(7 @$%#."-& )1'&#&6$0,&7 %$)%$00&4 1# 11.12.97. 

23. O",1/ 1 +$@$/?"7 1# 18.02.98. 

24. O",1/ 1+ *%$8*'&%1."/&& ,1''$,#&./(7 #%*:1.(7 0)1%1. 1# 30.10.98. 

25. O",1/ 1 /$810*:"%0#.$//1- )$/0&1//1- 1+$0)$6$/&& & 0#%"71."/&& 1# 

30.10.98. 

26. S,"; >%$;&:$/#" «M ,1-)$/0"?&& *3$%+" ;:1%1.95, )%&6&/$//181 /" )%1&;-

.1:0#.$» 1# 09.02.99. 

27. S,"; >%$;&:$/#" «M )%18%"--$ 01?&"'9/14 ;"3&#( '&? 0#"%E$81 )1,1'$-

/&2» 1# 19.04.99. 

28. S,"; >%$;&:$/#" «M 01?&"'9/14 ;"3&#$ )10#%":".E&7 & 0$-$4 '&?, )18&+-

E&7 . 71:$ 01+(#&4 9 ")%$'2 1989 8.» 1# 30.04.99. 

29. O",1/ 1+ 1+2;"#$'9/1- 0#%"71."/&& ;:1%1.92 & @&;/& & 1 )$/0&1//1- 0#%"-

71."/&& :$)*#"#1. )"%'"-$/#" 1# 04.06.99 0 )1)%".,"-& 1# 10.12.99, 

13.12.00, 16.02.01, 27.04.01. 

30. O",1/ 1+ *0(/1.'$/&& 0&%1# & :$#$4 %1:&#$'$4, '&E$//(7 %1:&#$'90,&7 

)%". 1# 22.06.99. 

31. O",1/ 1+ A,1/1-&6$0,14 :$2#$'9/10#& 1%8"/1. -$0#/181 *)%".'$/&2 & 0"-1-

*)%".'$/&2 1# 22.06.99. 

32. O",1/ 1 01?&"'9/1-A,1/1-&6$0,1- & ,*'9#*%/1- %";.&#&& .(01,181%/(7 %$-

8&1/1. 1# 06.08.99. 

33. O",1/ 1 )%"."7 )"?&$/#1. 1# 05.05.2000. 

34. S,"; >%$;&:$/#" «M :1)1'/$/&27 , ;",1/* «M )$/0&1//1- 1+$0)$6$/&& '&?, 

:$-1+&'&;1."//(7 &; %2:1. .11%*@$//(7 0&' & 1%8"/1. 17%"/( )%".1)1-

%2:," & 6'$/1. &7 0$-$4» 1# 09.07.2000. 

35. O",1/ 1 01?&"'9/14 )1::$%@,$ *6"0#/&,1. '&,.&:"?&& )10'$:0#.&4 "."%&& 

/" Y$%/1+('90,14 <KJ & :%*8&7 8%"@:"/0,&7 & .1$//(7 "#1-/(7 1+U$,#"7 & 

6'$/1. &7 0$-$4 1# 11.08.2000. 

36. O",1/ 1 ;"/2#10#& 1# 28 0$/#2+%2 2001 8. ()1," /$ .0#*)&' . 0&'*). 
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I)")6)$2 #.5+12:9),0C .+;"%F)$#B 

FMO F0$-&%/"2 1%8"/&;"?&2 ;:%".117%"/$/&2 

C!H C10*:"%0#.$//"2 -$:&?&/0,"2 ,1-)"/&2 

CNJ C10*:"%0#.$//"2 /"'181."2 0'*@+" 

CJO C10*:"%0#.$//"2 0'*@+" ;"/2#10#& 

CLJ!J C10*:"%0#.$//(4 B1/: 01?&"'9/181 & -$:&?&/0,181 0#%"71."/&2 

H;1P H1:$,0 ;",1/1. 1 #%*:$ 

!FL !$@:*/"%1:/(4 ."'5#/(4 B1/: 

!MP !$@:*/"%1:/"2 1%8"/&;"?&2 #%*:" 

!POJO !&/&0#$%0#.1 #%*:", ;:%".117%"/$/&2 & 01?&"'9/14 ;"3&#( 

>GMMN >%18%"--" %";.&#&2 MMN 

LO L1/: ;"/2#10#& 

PAYG  «Pay-As-You-Go», )%&/?&) .()'"#( )$/0&4 &; #$,*3&7 :171:1., " /$ 

0)$?&"'9/(7 B1/:1., 010#".'$//(7 &; %$8*'2%/(7 .;/101. . #$6$/&$ 

)$%&1:" %"+1#( +*:*3$81 )$/0&1/$%" 

USAID <8$/#0#.1 -$@:*/"%1:/181 %";.&#&2 J[< 
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T#/)"%/9"% 

D5:@$#( :1-"E/&7 71;240#. C%*;&&, 1998-1999, C10*:"%0#.$//(4 :$)"%#"-$/# 

0#"#&0#&,& C%*;&&, P+&'&0&, 2000 (/" 8%*;. 2;.). 

F$''&E J., C%*;&2. H%"#,&4 1+;1% )%1+'$- -",%1A,1/1-&6$0,14 )1'&#&,&, «I0-

0'$:1."/&2 & "/"'&;», R 87, CASE � =$/#% 01?&"'9/1-A,1/1-&6$0,&7 &00'$:1."-

/&4, F"%E".", 1996. 

C."%"-":;$ I., H'X? H., J&/&?&/" I., C%*;&2 . )1.1%1#/1- )*/,#$: A,1/1-&6$-

0,&$ 01+(#&2 1998 & /"6"'" 1999 81:", «I00'$:1."/&2 & "/"'&;», R 164, CASE � 

=$/#% 01?&"'9/1-A,1/1-&6$0,&7 &00'$:1."/&4, F"%E".", 1999. 

V1-+%1.0,&4 !., L&0,"'9/(4 ,%&;&0 . )$%&1: #%"/0B1%-"?&&. V&/"-&," )%1-

?$00" & /$,1#1%($ ,1/?$)#*"'9/($ )%1+'$-(, «I00'$:1."/&2 & "/"'&;», R 72, 

CASE � =$/#% 01?&"'9/1-A,1/1-&6$0,&7 &00'$:1."/&4, F"%E".", 1996. 

>")"." F. N$,%1A,1/1-&," & )10#,1--*/&0#&6$0,"2 #%"/0B1%-"?&2 A,1/1-&,&, 

P+&'&0&: MMM «H1-)"/&2 I-)$%&"'», 2001. 

>")"." F. K,1/1-&6$0,&4 -"/&B$0# 18%"/&6$/&2 ,1%%*)?&& . C%*;&&, «J.1+1:-

/"2 C%*;&2», 2001, 4 0$/#2+%2. 

>")"." F., D$%&:;$ P., K,1/1-&6$0,&$ %$B1%-( . C%*;&&, «G100&40,&4 A,1/1-

-&6$0,&4 @*%/"'», 1998, R 1, 0. 58-64. 

>")"." F., C%*;&2 /" )*#& , %(/16/14 A,1/1-&,$, P+&'&0&: !$?/&$%$+", 1995. 

>")"." F., H1%%*)?&2 � ,", 0"7"%/(4 :&"+$#: '$6$/&$ .0'$)*5 /$ )1-1@$#, 

«F$6$%/&4 P+&'&0&», 2001, 11-12 1,#2+%2. 

>")"." F., !$@:*/"%1:/(4 ."'5#/(4 B1/: . C%*;&&: V10#&@$/&2 & 1E&+,&, 

P+&'&0&: MMM «H1-)"/&2 I-)$%&"'», 2001. 

J&/&?&/" I., >%1+'$-( %$B1%-&%1."/&2 01?&"'9/14 ;"3&#( & 01?&"'9/14 &/-

B%"0#%*,#*%( . C%*;&&, «I00'$:1."/&2 & "/"'&;», R 96, CASE � =$/#% 01?&"'9/1-

A,1/1-&6$0,&7 &00'$:1."/&4, F"%E".", 1996. 

J&/&?&/" I., L&0,"'9/"2 )1'&#&," & 1%8"/&;"?&2 0B$%( 810*:"%0#.$//(7 B&-

/"/01. C%*;&&, «I00'$:1."/&2 & "/"'&;», R 110, CASE � =$/#% 01?&"'9/1-

A,1/1-&6$0,&7 &00'$:1."/&4, F"%E".", 1997. 

J&/&?&/" I., Z%16&/90,& !., D5:@$#/1-/"'181."2 0&0#$-" & 810*:"%0#.$//($ 

B&/"/0( C%*;&& . 1997-1998 88., «I00'$:1."/&2 & "/"'&;», R 142, CASE � =$/#% 

01?&"'9/1-A,1/1-&6$0,&7 &00'$:1."/&4, F"%E".", 1999. 

[$."%:/":;$ H., Y$6$'"E.&'& G., Y16$'& F., W":*%& N., I/:$,0( /"'181.14 

,1%%*)?&& >")".", P+&'&0&: MMM «H1-)"/&2 I-)$%&"'», 2000.  
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