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ECONOMIC EFFECTIVENESS OF THE TREATY FORMILIZED
BY GEORGIA IN REGARD TO AVOIDING A DOUBLE TAXATION

Vasil Khanishvili

PhD. Student of Business and Economics faculty’s Business

Administration direction of Sokhumi State University

ANNOTATION

The article discusses the issues, which concern economic effectiveness of treaty formilized by Georgia with the
other countries in regard to avoiding a double taxation. The aim of this treaty is the non-resident persons to avoid double

taxation of their income, received from the source country.

The author substantiates, that the most treaties in regard to a double taxation avoiding formilized by Georgia with
other countries are econimically ineffective for Georgia’s budget and essential changes need to be made, such as: the
non-resident persons’ taxation must be based on teritoriality principle and not on residential principle, which guarantees
the incomes received from the business in source country(Georgia) to be taxed at the income source. The definitions
of treaty should be determined and for ensuring Georgia’s interests, agreements must be made in a way which follows
United Nations’ model convention in regard to avoiding a double taxation of incomes and capital for developing and

developed countries.

39

Ne3 036060 2016 I



oN$Ss&IdILMN e

396M63RISTIMBO

dMBIBIAITN sMENBNINL SmobLANLNNL
dddobN%al
(1IMANIEN 3NBMBNCDSY)

Ne3 0360G0 2016 I

Lbgssbbgs 33mg3930b 336bm@M(309mgdabab

336Lo3m0Mgdmo yMomgds gmdmds g3m-
6m3033d0 (396@M3mMo 3563930L ABmEabs o
daomab g36babdmgMmab. gb 35330693 gmas
035bmsb, Bmd (39630 336 3980L dng@ dneg-
3o 3d@36Y39G0mdgdn @ 33bbmMzngmydyemo
mmbabdngdgdo (3mbyGsmyma 3mmon§n3s) o
353em6sb sbgbb 53mbmdn3sb,.

sbgdob gBmdmomds (3m33mgdLo) Hmdgmams

393mams(3  (3906@MomyMo  3563980L  Imbg@ofma
3mmo@ogol (33momgds gogmgbsl obogbl g3mbmdo-
306 3ohggbgdmaddg, 0bmmgds gowszgdal (0gogy,
&®M3bLBnboab) 39Js60b3s (transmission mechanism
of monetary policy).

3mbg@ommmo dmmo@ogab &mMobbdaboal 8gdsbab-
dob 3oMggmo 35635 qds godmygbgdmm 0gbs 3gob-
BoobyM 36smoDIo. 3gabdds gL B gH3aba ao8maygbs
0d 3oBggbgdgmms LabEgdob gobLadrgHgdabmgal,
Gmdgmos dgdggmdomsz gumab 30bmegdol bMos
393 9bsb sbgblb g3mbmBagn® 36Hmgbgddy.

dmbg@otmmo §mMobLdabool 8ggsb0Dd8al LGMNI-
& Jgoggds 0d sMbgdabash, Hmdgmms 3gdzgm-
domss (396@Momcn d563960L dmbgGotrmmo abb@-
13968 9d0b 88mddgmgdal dgmgase Bomdmgdbama
0339mbgdo go©sg(399s 8536mg3mbmBa & 3sh3969d-
mgdb.

mgobsmgab g3mbmBogn® mo@ggee@y@sdo  dm-
Bo@omo GMablbdnbool Godwgbndy mgmos asbo-
boemgds, GmBegdni 3obLbgeggdaem  dgbgramgdy-
3L 3301035Dmdgb  394960D30b Fgdoagbemmdsbs ©s
LEHIG VY-

8mbg@odamo  3mmoGogol aomd(3980l  oGbg-
b0l mgmBonmo do8mbommgs: Jgazndmos asdmgymo
0990039 LydMasEME dCNsMgdymon bdqds, Hmdgem-
»o dobgozomss dmbg@otmmo 0d3mmbgda gogmgbsls
bbb gMommdmog dmmbmgbsdy. gb Lggdgdo me-
30bma330 Ima33L BESBL0LANL JgdsbadIal sEbgdL.
93Mb6mBo 36 mgm@asdo ged8maygmes Medwgbady gbg-
00 stbo:

> LbodGm(396@m 3065 339m980b sMbo;

> goma@oab gogmomo gn@bab s6bo;

> 39oo0memgmdol (bodmowpob) s@bo;

> 053609008 9d0b goBom s6bo;

> 5360908 gdalb gobGm sMbo;

> mbg@oGmumo sMbo.

LadBm(39bGm gobo33909d0b sMbo GHowa(zommo
30Rbgyemas Imbg@ocmma GMsbbIobonlb 89s560B3als
dofomom sMbse. dmbgGotmmo dmma@ogzal dozm-
93Mbmdogmco dmmgmgdal @dGogmgbmds  sbobogl

396@MsmyMo 6563980l go3mabsl

40

93mMbmBo 3oy,

LadBmM(396@™ aobs339mgdal Mgammamgdal dgdggm-
dom. La3MM3gbG™ gobs339mgdal sMbals dofMomswn
00 donob oM@ ogos: bmBobsmyo LadGHm3g6Gm
39653390980L DA 06393L 8mboamo gobsbbyma
Ggbay@bgdol Eobobofggdol BAEIL. MHgbymbgdal
a5d306985 30 030b3bGng sabobgds (mishkin 2008)
La8mabBaMmgdmm batiggdolbs s 0bzgbongdol dg-
8(30698590.

Bdmgngfma g3mbmdobGo (dsgsmomse, xmMb Gg-
omm@o)  goobbdgds ImbLadMgdol, HmI oMbgdmdl
330360 38 30(3909myds 0dabo, oy Gmame sbwgbgb
353mgbob LadMm(39bG™ gobs3390700 3o30Gomal wo-
690mgdab 3gdggmdam LanbggbGoam s badmadbds-
90mmm obobafMxgddyg (Go3 gowgs NBO™ sdmngg-
3L Bm(393mmo Bmbg@omnmo s@bol 3603369mmdsb).

0913(35, d33mggems gofgzzgnmoa bobaema, doo
dmab, 396 dgMHbsbgg 360bLEMbaL mboggMbadg@o-
506 o oMy ggMGmgMo boyy-om 3ol ¢boggcbon@g-
&00b d00hbg3z96, Bm3 LedGm39bGm gobs3zgomgdals
dngc  3odnGomal macgdnmgdady Ms0dy 33379mca
353mgbol 5Mbgdmdal g83nmagmo 3@ 30(3909mgdgda
o6 5MbgdmdL. gL 333mazeMgdo doz000696 03 L33~
658y, MM LadHM (396G ™ aobs3ggmgdals sGbals sMo-
LEmymgzomgds  sodymgdl 3gzmgzemgdlh 9dgdmb
930b6mB0 36 5d80gmdady 8mbyGstmoa dmmoagngal
393 9bols sbama sGbgda (mishkin 2008).

3o @ob gogmomo g@bob sMbo - mas g3mbmdo-
3990 3mbg@oMma 3ma@ogol 3s3Gmgimbman gmma
dmegmob dmaget gmgdgb@b bomdmamaqbl. ab sbobs-
3L 3mbgGocmma 3mmo@ozobs s bogomy@m 3memo-
&0gob go3mgbol gHomdmng dmmbmgbals ©s Bofmdm-

900b 8mEnmmdady gogmoma 39@bob (33momygdals
39300 364, 5¢bndbyma sGbo godmba@ogh g3obgdals

mbol d3Mdbmdgmmdsl gomy@ ol 3umbolb (33emamg-
3obonsb dndommgdoa (mishkin 2008).



3goompmgmdob (Le8wopMol) sGbo - Hm3mal
dofMomom 3M0b(30350 3393mnbgds ob M3 Ladmabds-
190em batigqdol dmogoto gs63bsdmgMgmo goddm-
Moo Jobo8gm@mbgmdgdolb 3gmomumgmds (odmagab
domamo  dmzmemdgdo).
3 LadOM(396@ ™M 30653390700 (33emomMgds gogmgbsls
obmgblb aMmdgmgemnsba gobsbbm@o s9803980b (s7-
(30990, Mmdoas309g80, MdMozo dmbgds ©s 5.3.) gob-

030b  gomgamabbobgdom,

bg, EM3mgddo g96mogLgdmos ©sbsbmggda, daba
BEs 03(30698L Jnbodgn@bgmdgdals 3gmammemgmdsls
5 dgbodadoboe LadmabIsmgdemm Eobobomggdbacs.

Ladomabbm s@bo (Lo3MgLo@gdol GoGmm s@ba),
mdgemdog dmoged MHmmb  0353mdl  gobsbby@a
3d&039d0, 303mnygbgds 3Mgn@gdol NdHMbggmbe-
ymgom. oY) LagMgoom dsdotn gu9d@cns, 3530b
gobob  gmgds MdOHNbzgmymasbg/gomemdyg oMsbs-
0fo o6 sababgds LonbzgbGaom aowobyzg@oemg-
396Dg. 0339, LoobgymMPs(30m ©EBILIMK AL 3sdm
30bs6LyE 5480390dg BoLgdal 3mgds abgg3L Ladm-
396@™ 3Mgdnal BEsl, MHmIgma gowsnbogznbgds
3Lgbbgdmagdol BngM gotg ox30bablbgdal MH™L. gb 30
»030b3bMng 3Bmgmz00gdsol 1Bl Ladmbdamgdmm
bofmggdabs s 0bggbBoEogdal dmmmmdoms 3mg-
oob.

39308omol dmbogol s6sbsGggdal sMbo (o=
369008 9d0L 3066Gm s6bo): Jobdn doMomswo sgoma
903mds Ld63IM 3PN JdSL. Bnbo 5Mbo dpgmdes-
gmdb 03530, HmM3 (3968 GomMa 5630 ¢3(30653L Mo
3M39M 3099 356398L mogabagsm gnbsbbym Mgbym-
LgdL (bagdgFgm Fmmbmzbgda 388mygbgdom), s8nm
00dmgdl dom dg03(306mb 39ndgdal dnbmmgds.
9L 30 030l bz 063936 BoMIgdabs s dabsdgym-
Bgmdgdal @obabamgadol dgdz0Mgdal, Gmmgdacs

33m3oEgdnmo agm bodsbzm s3Mgro@gdsdy. -

3MBIOIH IO 3MTPOONIOL BIBIIIIM0

11%

10%

2%

8%

7%

6%

5%

4%

3%
FEETTE LIRS
SHsgPes8 P eS8

TS aNes3Jdun:
d96MM63RISCIMdO

369008 9d0b  ofbgda - dmbgBotymn 3mo@n ol
360336gcmmgoba  gomsd(393n 3940bnddgdas y30tgg-
mgbo Lodn 3@ gMmomdnwsb godmadwnbatyg.
3ofggmo, 3Md35m0 GomMdolb boddosbmdals dgbbog-
mod (3boym, HmMI Lo3Mgo@m doDMob bogemmgaby-
3960 g03mgbsl sbabL BoMIgdal gowsbyszgdnmgdgd-
bg.
8gmBg, 56bgdmdl oMadgb@gdo, Mmd 335360 dm-
69&Mgmo 3meo@ogob dgrgasor gBO™ 3géo di0-
g Bodgdo boMaommgdnsb godg dbbgamo ggamdgdo,
mdmgdbog 3Mgeo@gdal 39600l s3ms3 dgmdmo-
o500,
89Lo8g, dgbadmms yzgmodg dg@ow dombanbgdg-
mo, 3Mo@gfMandns boiMgoo@m dsbMgdol mgmEag-
mo 3mbLG&MNI(300, MmM3gmn(z ogNdbgdymns abgm-
353000 sbodg@Mommmmdadg (Mishkin 2008).
8mbg@oGumo oMbo sbobogb Gumol Fabmeg-

3oL 30MEsd06 gugd@Lb °J&n3goab gobdg. 969 o34-
mo@-bagMgmo@m  3memodogob  0blb@ NI b8 gdals
03mg3ggdom sgomo of3b eafmzgdnma dq@Go-
39%0L LEGOENJGNGbs o domn FgaMgdoma gabg-
3oL 3mMgd@&nfgosl. ombadbyma Ladmmmm ¢sdda
303mgbalb obmgbl g3mbm3dngal Ggomy® Lyd@medy.
dmbg@otmm sMbdn LadMm(3gbG™ aobozzgmgda of
0035dmdgb6 gomodbyzg® Gmemb. (33mamgdoms dmbg-
Gotymon 033mmbgdo gowsn3gds dbmmme Gmown
dobob 3gd3gmdao.

8mbg@oGanmo as5(3980b 3Gbgdo LagdsGomggmmao:

LadMM(3gb@™ gobs339cmgdol sMbdy LomdMabal
LogoGmggemmlb dg8mbggzedn sgyomgdgmos semnbad-
Bmb, Gm3 gemzbama dsb30lb  gymo-bsiMgoogm
3mmodogol dmegs® abLEEmNIgb@L dmbg@eMuma
3mmodogol (Hggebsbbodgdaol bybbgdob) asbs33gma
BomBmomaqbl (ob. gMogogo 1).

atogogo 1
NN MM ®m M YT T T TN 000
! : - s b & e E 2
HR2%2 3B B35 uRD
e £ - a4 é = B - - >

Fystoem: Lxsthorggrmemb fesbaomo d=6yn

41

Ne3 036060 2016 I



oN$SsIlILMN

496(M63RISTIMBI
BB 3onsdmmolio grmapo Bsbsmo Bogombo msto

4500 10%

4,000 L gag

3500 r 8%

3,000 L 7ag

é 2,500 2::

Z‘ 2,000 4%

1500 - e

1,000 2%

500 - 1%

= . - - . - - ” = . w - : . " %

i F 3 % 3 ¥k 2 B o3 ¢ o8 %t %
B ol Agliliol Bmpgrpmmds b gl Sgliiliol Smgmenmds
e afob Ladmmpnfidm gsaganmo == geemdnb badmanfim pabis xggon
atogogo 2 e

Ne3 (036000 2016 I

3ol 39d39mdoms(z Imbg@ oo 3mmodnzol
0339mbgdo 300093985 IO ImM3mg3900006 LadGHm-
(396@™ a9b53390gdL, dgdmga aMdgmgemnsb Ladmm-
(396@™ 380653390098L, Lodmemmme 30 gMomdmoga
dmobmgbol d5dmgaol o6 LGInmoFgdal aboo go-
3mgbolb obegblb gobgdal LogMom wmbydg (9Mma-
bymo 65630 dmbg@oMymn dmmon@ozol dofMomowm
LEMSGganmm 30Dsbby) (ab. gFogoge 2).

030bomgol, Gm3 dmbg@otmema §MabLb3aboals 3g-
Job60d33s godsMmorgmom 0dndomb, s9y30mgdgmos o=
ol gamoeo doDGob nbLGMN368 530l 9B 0yMa go-
dmyqbgds o oMb, Mmame(y gMmabeymo gomyGob
d0doMom doao bomdal smbgdmds.

36093030 2-56 3ofgom RsbL, oy Modgbow smy-
do@qds Logomggmmadn dsobzmadmMol gumow do-
B dg NbeAo gomy@alb Mgby@bol dmgmmmds
96m369mo gomy@om Mgba@bol dmmmmdsl. 439-
yobodn oMmbLgdymo @mememadsz00l domsmoa dohgg-
bgdgmo (ab. gMaggngn 3) 30 vx3gMbgdl 3mbg@smmma
0339mbgdob goms(393sb, Mowasbss MgynbobbomMgdals
Lgbbgdolb (MAmMBgmo moMdo as0(3g8s) 85339mdoom
dbmmme maMdn ao398mo dmzmgzonsba bybbgdols
Lo3MM(3g6@™ a0bs3z9mgddg gobogbo bgasgmgbsl,
o3 LagMom LadodMM LadMmzgbGm aobs339mgddy
LENme bgdmddggdal Lodmsemgdsl of odmgae.
0bndbyymn 3MmMdmgdal goomabgobs s dmby@e-
o 3meodngzob 98998056mdal gobMoal 30d6om
89)(30mgdgm0s maMadszool d3mmo@ogol bymdgbym-
3, M3 mo30b3bG0g  EmEmsMabsznab 53306980l
89939mdom  go8(306098L  50bsbbyma  (Logoemm@m)
0b3gd0b @mBaba d3gysbedo.

LogoGmggemmlb dgdmbggzeda Logombal gosbsemo-
Bgdabmgal ofobsjmgd 3603369mmaabos go(33mmoma
396Lob sMbo.

BmamMg 30300, OmEaLa dows Mgemumo Lad-
m(396@™ 39653390980 3(306M©gds, 35306 saommMs-

42

603 350&o30 3sbmagbgdamo @gd3mbadgda bsgmg-
3500 308bo3zgmns. d9myaom S@a0MMMg 3oy @o-
do g96m03bgdmmo ©g3mbo@gdol gobo 3mgdnmmmdl
5 3a0MdM030 ZomY@o ©g35m3060gal gobo(s-
©0b. 50b0dbymo og0bdbMog aobsdommdgdl adsl,
3 3a0MdM030 3MMENI(300 YBRO™ 0580S 3006
MEbemco, dgogasm B3obos gdLdmMGe 0dGgds,
o3 063930 dmmosbo g8m3ggdal DHmsl. odzg o¢-
30 gdgmos 5006036mL §.6. bmBnbomn®o giqd@nca
a5(330mn  3Mbo, HmIgmoi BoMBmapaqgbl Loge-
m39mmb doMomoo Lagsgmm 3sM@bomEo 439969-
30b 3o @ gdmab Jofmmmmo mamal go3gmomn 3um-
Lol Lodgsmm dgbmboem dohggbgdgmb o3 d39969dmsb
LogoGmggemmb bogogtm d&mbzal dnbgogno.

00bndbyem  Logombdg dodmgbor  dmem@Emo-
by 33mg39d0 (8ogbodgoma, 2014) Jgaiobgdamemos
a5(33momn 3Mbol (33momgdolb gogmgbs Ladmabdes-
90emm gabgdol 0bgdbLs s 033mEEGL gobgdals
0bgdLbdy. domgdamo dgogagdolb mebsbdsw, Ladm-
3b3oMgdemm Robgdal aMdgmaonsbo gmob@oymmmds
a5(33comn 3@abolb dods@o 0,5-0b Gmemos ©s geme-
LEYOMIs sbEBgGFammos. oz dggbgds 033m@E 0l
3obgdl, s@badbyero j3eg3olb boggdggmdy 3Hgads-
Bob 85DM0b dgbadadobo gobob mgmoas gd3nManmon
3LEGNMES. g533moma 3Abal bodg@Momma go-
5(3980L dgbobgd 303mmgds Motymagoma of sMab.
LodMBL3sMGEm  Jomomsadn  dgdogamma  033mME B0l
3obgdo safgmzgg Lodg@Goymoas gogmomn JMmbol
dodoMmn” - sbadbyymons  33emg39do.

Bmamtig dgdmo 9339 003603690, gobgomotig-
dowo 43946930bmgal (BsmdmEal go8mERgmmom bo-
Jonzgmmbogabsz) odsbabosmgdgmoas as3zmomo
396Lob s6bob bodmoghg, Gog mogalb dbMog Medwg-
6039 Bod@Momas gob3ncmmdgdemo:

3ofggm 3603369mmm3s6 god@mML Bomdmowagbl
LodMBLIsMGE™  Fomomadn dmasEsE 033mGHGaMg-



s N saun:

d96MM63RISCIMdO

©3mbodPob s bjlbydol erms@oBbagos

100 03
0%
&
BO.0% — —
70.0% — e, P—
GO0 . gt :H-_—.‘"
.__‘__.-
B0.0%
—+—@oanbaggk
30.0% R
s e LT
20.0% ErmnTR
10.0%
umﬁ 1 1 1 1 1 1 1 1 1 1 1 1 1
o o 2o E2Eagdildas3ans
H R A BE A BE R R B B B H
atogogo 3

dqmo 3GmeEJool 360336gmmgsbo Bomo, HmImals
303m(3 gOmM3bmmoa 3o ol gongsbymgds sdzncgdl
033mM oM gdm 3GmMEY 0L o Jgbedsdabew badm-
3b3oMgdmmm gomomaba(s (ob. aogngo 4).

8gmg 860d3b65mm3oba god@mmoas bgbbgdol om-
moM0Dds(300L oo dohggbgdmoal godm gHmgbaemo
3o9&0b 3onBabynGHgdol Igryasr Igeeyryo bok-
®9%0b BHEs s B3abrs gsbzoMmggomo 3gdmbagmg-
dob 993306985, Mo Lodmmmm §oddn gMmmdmoag

0B6BTOG0S 083MHONMID I ©) HEHOTPMBEHO3 LOAMBITDI

Byotim: bodoBomggmmb gHmzgbammo 35630

dmobmgbobs o gobgdalb LogMmm ©mbydg sbogbl
353mq6ab.

o3 dggbgds dmmmeobgdol s6GbL, 9bws smnbnd-
Bmb, Gm3 Ladomzgmmdo dmmmEabgdal oMbl gg4b-
J3ombomgds a6 33999mma mog30bgdyMgdgdoom bobooom-
090s. 35bbognmGgdoo smbsbadbsgos ImAbIsmgdgm=
@5 dmmmEobgdol gm@G8aMgds s dsbdg dgdmddgma
Bogd@mBgdo. 53 dbMog 360d369mmmzgebos §3mbmdn gals
LogBomsdmEobm bzmems ISET-0b 80g® 5.6, ,dm3bdos-

Ne3 036000 2016 I

20% -

15%

10%

5%

0%

-5%

-10% -
P P P 00 0O @ O~ O~ O O O O m m— r/— o &6 N M S S S wow w0
223222222 D32 bs2bsibhibhd by s by

'ﬂ L
2552553553353 553583 53855385 587%
s——nddrfimenn = 50a0rmdHngo
3Gogogo 4 Fysbae: bajuchacho oo Ladstorznrmmb ofersbaemo 8xbyo

43



oN$Ss&IdILMN

396M63RISTIMBO

Ne3 (0360U0 2016 I

dm8bIsmgdgmmos bomdol 0bgjlo aMogogzo 5

)
e

[ -

Ly B R ¥ W Lo TP %] ™
o g g g g o g0 o

£ I8 A b
Wi TRt T et e gt

LR

mipen Cryarpll CCI
Bysmm: www.iset-pi.ge

M9dgmms bomdal nbogdbn“-L (customer confidence
index) mamgms, Mm3gmog (300rmdL sbabmb ol dm-
mmEobgdo GmImgdog 8m3b3omgdmagdl  asshboso
93mbm8o3zab dgbabgd (ob. gFogogzo 5).

5b03bmn 0bgdLob gobbomgabsl goMmasw RsBU,
®md 3003390 ©Omom 3mbs3ggmdn, doqbgmsgowm
4394965390 86bgdamo 563 o) 0Ly (30 Jo3Mmyggmbm-
803960 3oR39693mgdob s®Lgdmdabes, 8mBb3smgdgmms
dmmmEobgda goefgbgdmmos, Mo Ladmmmme dom
8096 aobgme LodmMBbIsFgdmm ©sbsbaMmxaddy s mo-
YMPomd© S0bobgds.

o3 dggbgds Lodwowmal (3goomomgmdal s@mbl)
s 3omgdgmos 80badbmb, Mm3 LajsGmgzgmmda
39momomgmdab (bLodwow®al) s@bob gogmgbs dgws-
Mgd0m LbGos, Moz dMbgdMngos s 3ozdoMgdmmos
39308 omab d5bFal aobmgzgomamgdmmdobmeb  Logdo-
60’)38@(“80.

38Mogo, dmby@omamo googdol s@bgdol g-
Gomuca Jgbbsgmol Jgmgasm dgagodmos goggom,
Hm3 bbgowabbgs sGbgdol bodmogmg @sdmgowgdamas
Go39eo J3996930L g3mbmBogn mogabgdgMgdgd-
b3, J39426530 gabsblbuyo dsDHgdab gobgzomamgdols
©ombgdg, bLsdmIbIsMgdmm gomomsdo 083mBEoMg-
dqmo 3GmEydoob Bomby, 30bbgbob ogabsblbgdals
Byo6imgddo 36gm0@gdolb Bomdg s bbg.

8300350, LBdGnsdn gobbomumo bs 3ombgdol dgwg-
350 03390985 9980730 babob @sb3gbgdo:

44

u
L

e Fresent Situation |ndex

p-q_l.‘" b adh "'.'j" Y
!

A __I.;_.;-."J ,ﬂ.'\'ﬂ _E-JJ
r br - § i _r i u [ i
ot iy gl gt T

I e
AV D g o

mis Expectabions Index

> bLogdooggmmda bodMm3gb@m gobsgggmgdal
36bob LobybEgl asbsdoMmmdgdl Bsmomo mmato-
bo(300 gggysbedo. LbmEg Jomomo mmaModszo-
ob 303m gMHmgbaymo 33630l Boge Gggxabsbbomgdals
Lgbbgddg LodMm(3gb@m gobszzgmgdol (33momgds
Lab@oo asmog(398s aMdgmgomnsh LadHmgbGm go-
65339098L g3mbmBogsdo o Yggasm gHmmdmog
8mobmgbody bgasgmgbsiz LaybGos. 5mbodbyma
36bob gobondxmdgbgdmom s9gomgdgmos moGadbe-
30oob 3mmogogol bgmdgbymds J3gys6s3da.;

> 3o@3game 33eg39de s@bGYMIdL go3gmomo
30Mbob s6Gbol LodmogMgl J3gysbsdo, Go mogalb
8bGog mMo goj@mBom oMol gob3oMmdgdmma: Lo-
8m3bBatgdmm omomsdo 083mBHGamo IGmedioab
8smomo Bomo s 8maLabyMgdol Gzohmab gobMoals
a3%3m B3abos gobzoMaggomo gdmbagmadol (33momg-
.EH

> 3odo@omol dobMol Lyb@ew gsbgomotgda-
mmds 3565306mdgd3L LodmeMob (Jgmomemgmdal)
36bob o6 sGbgdmdal J39yo65d0;

> 03390905 8mmmeEobgdol sGbob go633gmmao
Lodmog@yg, Mo (33m3gnmo 0bogdbgdobs o BozGHm=
93Mmbm8ognMo damdomgmdal JgoMmgdoma(s obE -
Hgds.

060320 RMNLYMB0dI,
by emd@mAHabga



s mwyhsssaun:
396M63RISTIMdO

303MYJJ633IRN RN&IGHOSIAO:

1. demodgoma o. (2013) ) ,8mbg@emo 3memoa@ngob gowmsgdab 894s6nb8gdo Logs-
g 9mmadn: dmemmEmmobogro ©nbsdn s, gumbama ggmbmadn s @s bLodsbzm Logdg - §madn
I,N 3, a3. 57-74.

2. mbBo39b3m b. s Godomes b. (2014) ,8mb3scgdol ds3Bmg3mbmBogmo gubdinob
dofMomomo 9@ gMdnbsb@gdal sbamnba®, guMmbsmo g3mbmdngs s bsdsbzm bogdg - Gmadn
II, N2, 43. 47-66.

3. Angeloni, 1., A. Kashyap, B. Mojon and D. Terlizzese (2003), “Monetary transmission in the
euro area: does the interest rate channel explain all?”’, NBER Working Papers No. 9984<http://www.
nber.org/papers/w9984>

4. Barro R., Sala-i-Martin X. - Economic Growth. New York. 1995.

5. Bacchella, Gerlach (1997) “Consumption and Credit Constraints: International Evidence”,
Journal of Monetary Economics, 40, pp. 207-38.

6. Bakradze, Giorgi, and Andreas Billmeier. “InflationTargeting in Georgia: Are We There Yet?.”
NBGWP. no. 04 (2008). <http://nbg.gov.ge/uploads/workingpaper/inflation_targeting in georgia 09.
pdf>

7. Bernanke B. S.,; A. S. Blinder (1992): “The Federal Funds Rate andthe Channels of Monetary
Transmission”, American EconomicReview, Vol. 82, Ne 4, pp. 901-921.

8. Bierens H. J. (1997) “Testing the unit root with drift hypothesis against nonlinear trend
stationarity, with an application to the US price level and interest rate”, Journal of Econometrics, Vol.
81, pp. 29-64.

9. Brissimis S. N., N. S. Magginas (2006): “Forward-looking information inVAR models and the
price puzzle”, Journal of Monetary Economics, Vol. 53, Issue 6, pp. 1225-1234.

10. Canova F., M. Ciccarelli (2006): “Estimating Multi-Country VARModels”, European Central
Bank, Working Paper Ne 603/ April 006.

11. Cochrane J.H. (1988) “How Big is the Random Walk in GNP?” Journal of Political Economy,
Vol. 96, pp. 8§93-920.

12. Christiano, L.J. (1988), “Searching for a Break in GNP”, NBER,Working Papers No.
2695.<http://www.nber.org/papers/w2695.pdf>

13. Dabla-Norris, Era, Dachaeng Kim, Mayra Zermeno,Andreas Billmeier, and VitaliKramaren
ko(2007).”Modalities of Moving to Inflation Targeting in Armeniaand Georgia.”IMF WP.no. 133.

14. Modigliani, F. (1971) Monetary Policy and Consumption: Linkages via Interest Rate and Wealth.

TRANSMISSION MECHANISM OF MONETARY POLICY
(Theoretical review)
Irakli Dorhonadze
PhD student at TSU

ANNOTATION

Peculiarities of transmission mechanism of monetary policy is presented in the following article. Working principles
of each transmission channel and its role in efficiency of central bank’s monetary policy is thoroughly discussed.

The article provides detailed insights on the researches and results about the mentioned issues. The article also discusses
operation efficiency of each channel on the case of Georgia, as well as existent problems and challenges. Particular attention
is paid to the channel of interest rate and necessary factors of its proper performance.

The analyzed issues and discussed results of research in this article have revealed that interest rate’s influence on the
prices and total output is insignificant, but its influence on inflation of monetary policy through the exchange rate channel
is sufficiently high.
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THE PRINCIPLES AND TYPES OF THE INSURANCE CONTRACT

NATO Kakashvili, TSU Faculty of Economics and Business, assistant professor
Khatuna Barbakadze, TSU Faculty of Economics and Business, Associate Professor

RESUME
Relevance. Insurance, as the economic and financial institutions, is a complex system. The insurance contract is very

important in insurance activities, which includes a close cooperation economists, lawyers and other experts in the field.
Actually insured by the insurance company paid insurance premiums as a result of the accumulation of risk caused by the
occurrence of damages. Insurance Relations Central to the concept of the probability of the risk. In fact, the entire insurance
system, its functionality, success and failure depends on how properly be counted correctly and in accordance with the
probability of the risk premium will be established. It is virtually impossible for a particular individual or object separately
determine the exact probability of the occurrence of certain events. In order to determine the likelihood of the need to share
the same or similar risk characteristics or similar social, economic, environmental, or other characteristics of the subjects or
objects or living in a similar environment to talk. This raises a very important part of the insurance policy statistical buneba.
ekonomikur statistics on the insurance sector in the case of a full-fledged operation.

The object of the insurance contract, which is effective and economically powerful insurance for establishing relations.

The purpose of the insurance contract for the study of the problems and ways of improving them.

Research methods. The complexity of the problem in the performance of research and practical significance of the
research have been used in a systematic, historical and logical generalization methods. Also used in scientific abstraction,
analysis and synthesis methods.

Conclusion. The findings from the survey and the results will contribute to improved efficiency and eliminate the
problems in the insurance agreement.

Keywords: insurance; The insurer, the insurer; The insurance contract; Functions of the insurance contract; Types of
insurance contract.
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MANAGEMENT TRENDS IN GEORGIAN
ECONOMICS

Georgian national currency exchange rate revaluates
against dollar from the beginning of March of the current year,
GEL is quickly getting stronger. It is well-known that during
the last year and a half GEL exchange rate was 2.49 GEL,
that significantly reduced economic growth. The National
Bank actively involved in processes, it purchases USD at the
foreign exchange market and tries GEL not to become stronger
quickly. The currency rate is still raising. Georgian national
bank bought 196 million at foreign exchange auctions during
the last two months.

It should be mentioned that GEL is quickly getting stronger
and national bank has to buy more dollars in order to maintain
stability of the exchange rate. It is approving with the fact that
purchase of 5 million dollar, in March, was enough to maintain
exchange rate jump, what about May 20" Georgian national
bank bought 40 million dollar, and if we analyze existing eco-
nomic indicators in these conditions, partial improvement of
financial data is really marked out. Namely, for January-April
foreign trade turnover in Georgia was 3287 million USD, that
is 8% greater than previous year’s indicator, from this 608
million USD comes to an export, that has 12% decrease, and
import makes up 2679million dollar, that is12% higher than
the same indicator of the previous year.

Negative trading balance of Georgia in January-April of
2016 year equals to 2071 million USD and it is 63% of for-
eign trading turnout. It should be mentioned, that the largest
import-commodity group in January-April of 2016 was drugs,
and its import was 723 million USD, that means 27% of the
whole import (the main share comes to c hepatitis drugs), that
was granted to Georgia as a present and this process has not
caused outflow of foreign currency. It is important, that foreign
money transfers in Georgia in April of 2016 was 94.8 million
USD, it equals to 214,7 million GEL, that is 4% higher than
the same indicator in April of 2015.

Amounts received from tourism should be also mentioned,
it is a continuously growing field in recent years. In2016 1134
million persons visited Georgia during the three months, that
is 14.7% greater than the same indicator in 2015.

Georgian government launched important events to
improve the economy, namely taking into account planned

MANAGEMENT TRENDS IN GEORGIAN ECONOMICS

changes in tax code, taxpayers’ debt till 2011 will be rallied,
moreover debt of 69 700 taxpayers in amount of 14.104 million
GEL developed till 2011 will be also rallied. If the taxpayer
pays 339.5 million GEL from the main debt developed till
2013 year, sanctions in amount of 632.5 million GEL will be
also rallied. Thementioned numbersare reflected at ’explana-
tory note” of the ministry of justice of Georgia, that is attached
to the planned changes if “’tax code”.

The mainpart of the changes in the code refers to income
tax reform, that is based on so called ”’Estonian Model”’. Ac-
cording to the model, in case of reinvestment companies are
not obliged to pay profit tax, the profit will be taxed only in
case it is issued as a dividend.

In addition to this reform, changes are being made in tax
administration, namely during tax disputes individual’s ac-
count will be sequestrated only after the court approval, tax
inspection will be conducted by tax authorities. According to
the same project, the company, which uses the main facilities
in operations subject to deduction with VAT, won’t have to
pay VAT amount while import of general facilities.

We consider, that decision of ministry of finance of Georgia
about electronic labeling of soft drinks (fees for labeling will
be based on production amount)is too important. The decision
was caused by the factor, that annual turnout of soft drinks per
year includes 500 million bottle local and imported product,
that should be labeled every year and at the same time it will
be an additional income to the budget.

Based on the all above mentioned, it may be conclude,
that expectation and confidence of the national currency is
being increased, that gives a stimulus to business to plan their
economic activity and get a high profit.

The article is indicating economic situation for the period
of January-May, 2016 however, the rate of the national cur-
rency against the USD has changed into a completely opposite
direction, what can be considered as the subject of further
study with regard to the summer period. Results of the studies
will be provided.

Mikheil Chikviladze
Associated professor
Of the faculty of Economics and Business

Ne3 036000 2016 I

Mikheil Chikviladze - Associated professor

ANNOTATION

The presented conference article ” Economic Growth, Exchange Rate for GEL, Problems, Prospects in Georgia” includes
ongoing event in Georgian economic, the special attention is paid to tendencyof GEL exchange rate against dollar from
March of the current year till the present. It is well-known that during the last year and a half GEL exchange rate is 2.49
GEL, that significantly reduced economic growth. The National Bank has to take a great efforts for maintaining stability
of the exchange rate. The other economic trendsabout conditions of foreign trade turnover in Georgia, monetary transfers,
tourism and of other sectors brought out attention as well. Accordingly, Georgian government has launched important
measures: Planned changes in the tax law and other ones, those, which are aimed to increased confidence and expectation
of the national currency. At the same time it gives a stimulus to business for receiving high profit.

49



oN$Ss&duLN
396M63RISTIMBO

Ne3 036000 20146 I

3dmll 5 LaduAm3d

(OLAEMGHNITN ITL3TALO RO
0106033RAM3I MIVTMV)

3gegnm dom33mgnmb dogznmgbgds - bmMdsma,

3930, 33600, Jgfn s Lodnbwoa. gb BoM(33mgmeEo 3mem-
G960 39673530 ggmFin Labom o6 LgdmMAL. JonRby-

396, ©m3 0bobo BsdmImbarma mbs 0yzbgb 10-15 Lobal
Lbgowobgs d(39656M0bogsb, Mmdgmms @dMagmgbmds
Lamgabme gosdgbgdamos.

SGObGmmmMaqdn 3oMoMEmdgb, HmAd 5sdnsbal dng
88 3mEBfgdal aod8mygebs ¢brs Imdbrsmnym batemg-
658007 0o bBno s g Boman® “o@mobBowsby”. d39dm
oo, sGbmmb sGdgmmmany@ dgambyg smdmB-
bs dggmo Bgmamsminigbgom 39943bg 0ebbengmmda
Jm@ngofigdamoa  bem@dmal badmgdo - 3qm@nEma
be&dmol nbogosmto bobgmdgdo - 3omosbgda, dobs o
dggmgmebyo sbmon, gMmdoM(33oms ©d MM (335
sbema, b3, d0dz9mBaM(33r0s67gd0: Hdomn bemmdama,
RORS bm@doemo, Jgfin, g9@30, @m0, dgG0s © M-

Germm (3965690 Mobdbmado Lomggzgmgdo s Fgoga.
o6 dg3ma 900 030l 38)30(3905L, By abgmag Lagm-

398m@ (36mdomns, Gmd bags@mggemm sGab 39Mabs
©3 3060b L33IMIemm. JoMmzggmgda mEnmgsbzg 3uM-
30600 b3gdmEbgb sbsmImdamb ©s 3uMmzabom-
39 3dma3b96 3a(335mgdyemb. gb Mo 3EmEY§o
LogFSBgbBdEMFNs. Lamagg 3MgabGmManm Ba@bmman
mbs 39domo. Jndg@nbogal 3uco “bagmbemab Laos-
399", Bmdgmn g 5000805635 “dgeab sbsdmgMam” Jonmm
13015930b036. “306” gdal bn@yzgdab Lgdab@ngs abom-
936m30mdo 83mgblb Bbasgbgde-0gb@mMmdal bm@dmal
Jotormm Lobgrbmogdsbmsb. nbpmgzMmm3umadn “3u@”
a99dnsbo Logyzgda 60dbsgb Lyygmsl, 35663d96amb,
39:9My369eL, @ygLaMRgmb, bomymb, 399Mg3zaenl, Bo-
930e2633b, 93Bazzmmb, 333¢30Mz5rmgl; dzgedgd-
6o - 3aabeb, 3o 3aEbeL, Semb, badgmmzgastim
(3aGbmL s 5bg3g - bAdsEL, bnEdmab o (335emb (6.
dga5dg). e3ydg “39A” JoMorma BsdmImdabss o
365 06m-936m3maEsb Jgmgzabgdama (3. Amaszs).

Jotrmggmms 3Mg0bGmomm bomgbogl - gdMsmem go-
Bebb 39M-g060b Bo@emn sobEMmb o 3oMasgl. dggem
8043530 dgmdabgogan sbEmmgdl 3gmabs s mgabal
LogFO89bGMm MnGMamb, sbam semddsda JMabgg by-
ol 306mE aoMEabobogl, dobo bmEzn 3yas, beagnm
Lobbmao M306m.

>

39069 3MRIJ13INTN
93Mbm8n 30l 936096193580 @MIGmen,
3@ qbmAn, bagotmggmmb bmggmal
3gMbgmdol dg(3b. s 3omgdnals

53009303mbo

3dmbgdsdn dmbgbfnggdemoas Labnmbemm Momdo,
B0ombggem (3359d0MAL ©gEsdabals 3 gmamaggaumma
LoGYgmgdal dgbadedobo. g3mbab@ndsdn sadnsbals
5@a 00 3353600 35bbsdMaENmOs. 30g30m, gb3odmbals
33900 doo dbgdfng Lobombem ascgdmdn 33390m-
o0 gobbbgeggos 03 5@s3060L 33900L boboomalbgsb,
m3mado(z (36M3EMd6 §MH™M30390d0. gbzodmbabs o
936m39mab 339806 Bo(30mBolb YHMNgMMIg33ms dom
®O6IONgmMIoDg 3080LEOMPMEI sobobgds.

Ladomamggmmb bobsdwgamgda, 39Mgnmal mbdatg-
30l 0930L9099M9393L abBMEoMmoE gsbLadmzMozLs
93Mmmanno s badgy@bgm 3ammdgda. Lbgs bambg-
d0baob goblbgeggdnm, 3umals dmdoemdgdmmo dmbdamg-
3o Jofmggmms babosmdns, 396Dy dmmbmazbaemagdal gb
356Ls 3N Mo Mo30L5dMYds b3l Mg
Bombmemdn nmgdl.

“dggmo dgbm3m@ednal Moznmbals bob@adgdalb” (a.
39mdn) dobgrgom, dndghgmo 3mds ymazgemomnmMom Fod-
o 1.4 3. 396ML. By39 Jormb ©s IEMIabbemnsb ds3d3L
4M3I0REoYMIR >dmg3ebyb 133, 39Mb. swdmbagegm

Lodotmggemmdo 3939898 9-89(366039&g Lo inbggddo
9600 Lo Imbobmob ygmzgmoemon® babGomb dgoo-

3960005 0.9 - 1.4 3a. 3960,
NG 05 396M0lb dmbdomadol mse30bqd9Mqdodo
30 ) J 300909M9

1 domggma bambo bm@dsmb o3bmdes %gM 3093 gbgmmomab bsbs3n s 9339 IM3ys3sm bmAdmab M33g603y

Labgmds (,oxdma”, ,,sbema", 035", ,33b5", ,,B3bEYMn, ,emma®, ,bymmam®). bm@mdmab 3333360 PaggMgbznMgdnma
Labgmdmagn bobgmbBmegds sA3gMmn J39460b bambl 56 335h6ns, My(3 030l ©IssLGYNMgdgmas, HM3 bmAHdmab 3mem-
&g bobgmdsms gmMmInmgdsda Jsmzgmas 9MIs 5gGoyca 3mbsBamamds doamm. 33509303mb 6. 3330mmm3zab sdGMno,
bm@dmab gm@dsos B5GIMJ3bsdn bodsmaggmmb 3s6bs 3mo@gdnma spaama 39300,

bspmgobme Ibmgmamdn smbyMama s Mgaab@MaMgdmmas bmMdmab d3m@sbazym a3z5@da d7ds35ema 23 3yem-
& mo ©d 4 39myca babgmds. 3330356 badsmmggmmda BsmImpagbamas 14 3m@@amma bobgmds. gosfs 33abs,
JoBommo bmMdmab Labgmdgdabsasb damgdamos 30093 4 3G gmo bobgmds, A3, ghoms smgdymo, dgoagbl
bmAdmab a3563da Jgdo35m Lobgmdsms 65%-b. Jomanm 3m@GEgm bmAMdsmans ImMab smbgMamans 150-dg 3g@0
Lobgbbgomds s Kodms oo IMS33mMe3gMmm36938s (160-3g). oo B363MJ3bsb s> Rsdmysmndgdsb bgma Jgubym bags-
Ao33mmb domagmimndsGu@ads 3Ms35mygMm3bgdsd, Jommggmao 3530b 336 %53, I9dmJ3ggd0m3s 1663 s bamb-
9633 byemagd(3093. JsMmggem gmb bmEdmab Imgms-3my3zs6ab oo nbGmMagma 33dmonmgds as3Rbans.

50



30bgds gMmgbam m30m3gabgdadn godmbs@gmma
LabogmEbem gb@Pbagmymael gae@a@ob 8933300-
Ggmdomo ofgdnmgds. 3@ABsM3mgdab gMm3zbyem
a33dmEEomgdsdn b3MImeagbamas g3mmmanyfa,
3@ NGHYm-bs3dgn@bym dbsFggdn, Mgmoagono s
Lngnaey@o sb3gd@gdn.

B0bs 5B0sd0 ben@demob 3o Bmsezfgbn, ymazgemomos-
60 3@ J@0s. 0bBMEomma 06560 gomms bmmdmabs,
396b o(3bmdgb sgFmzg JoFobasb, adgasmaw ggegabash.
359mbs 3emnbl Bofdmaggbl 03006gm0L, dosebdsbobs s
BE0bEGS60b Fmnsabgmoa. Atmaemmago 0fsbal 8mbsbemgmdols
Babagndo 3o o6 amgmgds doMomam bsjzgdec.

0bmgzMm3gmgdo bmdaml asg(3696 dz0cgabools
sbambazbmamabo sanmadnwsb. g36em3sdn bmEdamds
B0bssbon@sb dgombng, dgbadedabe, 0bomgzmmadgmgdds
39 (36mds sEanrmdngn dmbabmmgmdawsb dgabbagemmagl.

s Jgmmmang@a dobams, Hmdgmag dzn@nsmsbb-
MJNE0n MNdM0MEgds, sab@NMgdL, Hm3 Junsdwnbs-
901380 M 3bmds domaem bLagggbm@mbdy owgs. IndgMgmo
835gmdos 3o - (3030em0dgdmmn IHmBal boymenom.
30a53933s, aenJob 99993, aoabyzn@s s@ednsbym
3B Mob sbastmb 9bJoy s aodsbdnbdmws dmdg-
o dOmBob Bogmazom, 3moms ©s mgoboo. 5bJow,
mIgemo(s Inwed boatms Mdgb 3ggdgmms o6 o(3mms
31@b MHmam Fo396 o Hmam bgsdgb mg0bmb s gom-
(303920 9Y9O93Rd BoMadg g drggbl.

ndzgemgbo dgmdbgdo 3gmobagdomsb bmmdamb gbo-
5Mbgb, benemm 3 (3bmdal bgmmgbgds gaz03@gemgdobgsb
dgomngabgl. dggmo dgfdbgda 3@l o3bmdobab L3gsns-
o Jmnbgddn “demndsbmbidn”. sdgebss Bomdmdmdaema
dggmamorfn bo@ygs “Jmondl”, Hmdgmag dosmasb dno-
gl dggmaBs g9M3sbgmmadds (“bemand”) o bbgs bombds
(9bEmbgemgdds - “@mygnd”), Boc dmEal Fbgdds “bemgd”.

39M36mdab bogdgb HmBogemgdo dgedbgdnbaseb gbosm-
696, 3g8wga 80bo gs@ssmgamgds dmbos AMwammgmao.

33M0g50, 399Mb - 3030m0Dgdma 3GM3ab bagmel,
936m33mgdo 35036696 3EMGMJsHmnggmgdabsgsb.

T yNess3aun:
396M63RISTIMdO

asboyem Law 39699330 9360 mM353n bmAH3mab 39AL go-
30emg300 b5 3mgda IMabIsmebgb, 30Mg ¢3530bLsb.

dogomoms, 1893 bl dgogobes s bm@dmob 3ncal
3mbdomgdal dggemmgds nygm 67:33, obg mEggm 398
F3930L 396b dmobdamebgh. sMgmm 3gfom@dn bagsms-
YROR 9B5MER]6s 3330705000 0RO IBRS YymBorroym
F3930L Lobemagdemme. 1970 Bgemb 88 Jggemmgdsd dg-
oanbs 25:75, 56+ 58 3gMomodn g3Mim3s bm@mdmal 3mML
L8R NRO™M BB L Fodws 30 Faogabab. 3gMdsbnadn
1800 Bgmb g6 Ly Imbobemgdyg aosbgsmadgdno dm-
0bdotbab 300 3a. 39@L, 1910 bgmb dbmemme 157 3a.,
beenm 1970-1977 Beogddo dbmemme 62 3a.
356LdBEEMa3L 3Mal ImbIofgdal msegalgdygdgdl.
58 dbGog 3mMgnmob Imbdamgds dMmegomegmmagabo nym
bagomggemmdo. 8mbdamgdol megabgdmmgdgdl gsbsdo-
mMdgdL g gmaMegammo gotigdm. brnmdseemo bamdl dgws-
69300 mdaen 6oMgdn, Fgog0 - Igatgdom (30330. sbygag,
Boo@agmdmngo s30bgdnFgdgdn 3oba30HmMbgdlb 9@ 30Ls
5 (0m3nb Fmyzebsob. 330b g33m smdmbsgmga bagsmo-
3960l 3mb3scgds; sbagmam Lagsmmzggmmb ds63n
- mm3n ©s dgsmn; Smdmbagmgo bajsAmgzggmmb dmsdn
Jaabs s g3930b Badoga 3mMn; obsgmgo bajstom-
39emmb 301330 - 3Fso 3 JaMab 3gMa. LosGmzgmmb
Lbgoabbgs 3mobgdo 53bmdobgb: bm@dmal s ggg@zab
babog0 3dz0mnbaob “dgse3nMmab”, Jgcobs s bemmdemals
Bobogoo - “dgeggmab”, Jgfnbs s ggaz0bash - “dgmb-
30emb”, Jg@nbs s ©030bogsb “daMoagalb” .

bom@domdn bmgxg® Leoammby s M6g30696, o
39@ LaEbgmadol sdmggl ML, s@3mbagmga badsem-
0n39mmdo gfoa byymo Imbobmyg dsdws ymggmomo-
9@ 1.4 3omma@sd 39Mb. 39Gdg Imabmgzgbamgdnlb
7L 0530L939M985 ©5LS333L 03Bl 3MHgabGmEaym
Bsmbymdn, ngn ImEgyma Babs3Mal dndg@meym-Joem-
)60 39698030b 3mEdas AsbyMaame s A396 J30G-
BmdogMdas Rodgdwomo?

5530560 bagmaznbdgedgma o@bgdss, dnbo mogmadant-

2 byspmngobme 39mab g3 (33mgms Jomgdymoas 33GGmegarma. 3abo LsdImdmms 3964, ngo g3Gm3s3n adymgdom
393360 39mmgb 3909d3b3g8 g Loy ambab Igmeg bobg33630 s 33393 333 EINES Y39mash, 3D0sbs s sxMn3zsdan. 336-
&mgamb 3936096985 5g35L93L s 3smmBanmmdnb 353m, Amame(s dsbmdMngn 33780L Ladysmgdsb. 533mdgb,
m3 0g0 ,,dgmEg 39Mns”, bobsdgzomgdn Lagzomba o6 Bywgds 3oAGmgamab bsbsMmagdmme.

dommynmdgbabgdmms mygsbab Bsm3mBswagbmgdo 3m3Bs3magn (396369gd0s. dsm dngzmmzgbgds: mgbimes, 3g-
m3mbs, myds, M33dsgdm s 3oAGmMPammn. b33nsb (3965699330 MABssd RsdaMyma (3bmzgmM-3d3060gMan sAba,
03 333m3 bmAmIsmMom 36 B3MndsMmmgds (30emab B36ImJdbab 3Gm(3gbo s Igmgaswe 39656y 33dmndydagzgdlb sem-
33mmoEgdl. 336§mgamob 30babgzgws 6560mdn B56A3mngddbgds §udgMagdn - 3(39656ab Labgdgzmomn mgm, Isb
“3mabg@nb 3bgmo ambgdal bogmab” «mbmegdgb. 33G@maamab GudgFmab abbmmaszaalb (Ibom sbbnggds) dgdmb-
393530 BsMmndsmmgds semzdsmmoaab B5A3mJdgbab 3Gm39bn, 53 AML §udgMo 3635693 s Isbn 3Mm3zEyds 3m3-
6533magmo semzammoao bmemsbaba, M3 30530360b bagmbmoabasmglb 3g@se bLs3ndas. sbgzg, 393G GMEBarmab yzgzamy-
b0 3 30Babdyes bsgmegn BsMImaagbl bLs3nd (39656 gmem 3ba3b.

336@mgomab 9dmszfgbo 6sbdncmbysma - babsdgdgmo mmgsmadgdamas §dgcgdda, dabo dogMHmbzm3gma bys-
00 33850 336bb3ga3gdmas 3gMgnmo 3sM33manmab Labsdgdmabagsh. 33 babdnMbBysmab gssbamazgs nbg sznmae
36 bogds, Amame(z bmMmdmab dg3mbgzg3zsdn. bmMdmob 3uMab sdabslb 35033935393 brgds 39dbs s 656maggd-
do; 33M@mgamab 3303393s3930b 3Mm(3gbalb EsLANMmMYd530 IMBIBamgmdsb nmgdlb mgonm §306a(3, gobbogymmgdam
©3353939m0s 39 §3060n. gb 3G36mAIsmuMn 33Mgdmgds yhzgnmms Rzgbmgab. 3s@Gmaomoan 33mdbMaga 33580b
3309350 L33330639m-LymngFo sG3LEMAsE nbgMagds 30330360l Godazn bbyymdn, Mab Jgyasw Jnsdmdsgmmds
03509385 (3bm3gMgdabgymor bs3mgdsm Igmagan. oy gb Labagmibmm bamgzgdo 3363gmMEgds M33mybndy msmdsdo,
0303785 MM, GmE L3 3030360 YdmuMo 3obwgds gdMdmmmb IbsMe gagbgmsosb.

dmemm Bemgdab 356353mmB3530 LagdsMmgzggmm3n 3gnbndbgds 3oGGmPaemab Imdsmdgdamo ImbIamgds. Jommgzgmon
sbamasdbFMemds 9@s673s LEMsgn 33780b Mmdngd§gddn 3omGmgamab sGsGMawnioym 65636b. gb a5693mgds bagsb-
3%3mo.

ol

Ne3 036000 2016 I



oN$Ss&IdILMN

396M63RISTIMBO

Ne3 (0360U0 2016 I

390 Lo33950 3533090 @5 bogno ogm. oM (33 gmo
s bogn bos dogoRbomom dmgmo d(3gbatgmeman badys-

mb mdoegmgl BomImBsma gbmgda. gfommgdemasbo s
mEEadmosbo 86086 IHmMAsbnbgdHims s gatmmabgdfms
Bom3mBomagbmgdn, Gmmgdoy Jd6nsb ssdnsbol 13-
0936gL 396569 Lozggdl. Igdmbgzgzoma o6 seab,
63 Joereg39deb, 3g9dgMgdab @ 0eg39eg3al 93-
053607b0 m530530639ma b 33980 ngm IGMbLIBGabydMNs
©3 336 0bydMms boMmImIspagbmagda. gL 3396569930
35369896 bagmngFgdsms (33mab s 6gMzym bobgg-
3L, 563005693796 5bEHEM3b7gdsL. IOMIsbnbgdFims Bmbes-
0gbo3960 50006 3MEgMma BoM(33mgNeEn NN gdo.
abobo 8333909396 3abdngHo bs3zgdom - Labsdgdmom,
8abasb Rzgb gomgdom 3mbBon@ 9bgMansl. 3uMgmmo doc-
33 g0 36oggbs 39ME0gormamam dogmadn, 3(39bstnl
yggemadg domaem, 3babggb dodstioe babagndn. 5308m3
3G ggmo doM33egmol yggmes bobyg, 560l ssdasbals
3398530 mbogg@mbarammn. “3uco Rzgbo sEbmdabs” G0l
5©530560b Loddgbgdemm bozzgdn s LymngMadobmab
0535353306980,

&@IRNBNITN JOAMIR0
3960L 65603MIBD LOVMAILIZNY!

Jeoboggngo300b dobgogom, bado bm@sbognco myebo-
056 98mogMgLL Bom3maaqbl 3m@gmmon BsM(33mgmea:
bmMdsma, ¢330, JgMn, 3360, B3830 ©> bLndnbra.
Joormmo 3039800, 390 dbmeme bm&mdmol gggomals
05 LogMIMMIb gMma ImDgmoaea (3mBabasb godmad sb-
35670 3G 0s. bbge 3Mgmmo dot(33mab bod (36350,
dogomomam, Bg@&30bs ©s Lodobonb 3GmEn @b, Iowl
MBmEgdgb, bremm bm@dmabs s Jgfab bobogl - “Jgfd-
&gmab”, bem@demabs s LoBnboab 56 GG 3oL Bobagabogsb
Bomgdamm 653363000 - “IFo3nMmab” s “Jgmbgomsb”
- JoFobes s IgMnab g3dgomol 653 (3b356b. 33Eng s, Igs-
©0, @30 (bodabeab 56 9@ 30b BJz0mal mbs&G3yma
3GmEgldo), “JoMdMams”, “JaMgams”, “JoMregs”
39Mab gubjiaslh sbAnmgdes JosMmgzgmms 33930b
330mb3da. gL 30 sbsbymas bosmbay mgjbda:

92

» % 53569030 A5 3ndsz00,

dogatg ngm 3dgbogams,

3om3dsbo s JaMab 3gca

60b Igys6s 3dgbagams©.

F3930L, JgMob ©s 33Fnal bmEdsmmsb babago gdso-
mabogob aodmd(3b3o6M0 3o NEsgm© ©ngGNtn @
L83 mMbarnm Mm@ os. Bambmmda, “Jg@dmgmal”,
“Jambggmsl”, “ Moo ol Bomngmagdal 3ng 3m@ow dma3b-
356980l s (30mgdemmds 383mB3gmo agm Jgdabs, dgogabes
05 d3600b 3@ mgdab ggmameganmon gsbgggboenmdom
5 bm@dmab 65 3emgdmdoom. s3n§md, JsGaggem dmagen-
03 09Mbsbg, bsmabasba s mM3§ndabgyma g566gmds
335Mmb39693b, MmI dsma 33930b Mo30mba 53 IbMag
Ls603ndms. 5333560 3MMmEGoo bsbgmdmag Imb-
3569dsb, 3bdnd, aEn 333mg6s Mbs Imgbonbs 53
bambab 3968s5ma@ @ dy.

39Mgaeo 85M33mgne JPmdigmgoeb aegde d-
®93M0bo@ dngnm3bgds 3GmMmadnbgdlb s gy @sda-
693U. 5306m3y03980b dg8(339mdab Jobgogzom, 3uMgmma
o33 gmen babosomwgds 8806m8ga3980b - mababal,
BM0xGMBobaL, &Mgmbobabes ©s dgonmbabals bs3mgdm-
3007, 53007 bLBNSE 3F0L (30egdals sSESLEMMRLmMZEadSL.

3@ gmeo 3o (33mgemn dgn(393L 5Mababadgdge dmmo-
bageMngdlb (gmmmmbs, 3gdmzgemmmmds, 39d80bn),
Hmdgmosz sMmabBmEo domabGn® bogmagmgdgdl
MBbmEgdgb 080l gsdm, M3 Jom s©sdnsbol mEMgsbabIa
396 00030b9db.

365005, 0bobo @ 3ogmgbsl sbwgbgb Logdmol dmbg-
adabs s 5030b988bg. gb BogmngFgdgdo mEgsbnbdawsb
393myma3qb 3dndg dg@ommgdle s Mansamem bagong-
9090b. goDommmgon@sem od@one o3 bogmaghgdgdl
®00g30b o6 Jgozo3b dsmmybo el bmEdmab
Bdzomo. gxrOgoeboo (3gmnmmbs) dpoEsmns bmEmd-
mob (39bg0em0 (1.9%), daog0b (396300 (1.8%) s ool
ggdgomo (1.5%). s3G0gs0, domsmngndammmanyo wo-
1900mgdom babnsomgds bmmdmal dgmeig s doMggmn
LEEGOL BJgomabasb go8masbzsma 3uma (9.6. “dogn” s
“Eba” 3060), §3930L ©s Fgog-bm@dmab Babagn ggdzo-



mobaob aodmd(zbgsemo 3nma.

bo@dmob g3dzoema dgn(33L ImBg@gdmmo Hommgbm-
doo RMg0bsb, (30mgdl (3mosmanbo s gmm@gmobo)
- Bgdmagomal, B gamazol 30@oed0bgdl, gmbam@bs ©s
3036093L, 45dmamBgzs omammo gmgnbgdoms s gorm-
Gogrmdom. bm@dmab (30mgdo (3m80b ImDgemabsl m-
%96 398 byoemb 3g0mznbgdL s batdmddbol Bgdmagamsb.
Bgdmazomol 8gdzgmdom (3mB8n brgds jofgn sofMmsedggfn,
BMOM3560 ©d Hdarmmdab 6B gEob@onmmdal 3dmby.

39300 ggz0mo godmamBgzs dmmabagstow B - gmv-
3960bs o (mEmBmb dgd(33gemmbam. bm@deabs s ggagol
3 d30m0 50Lgdomsw 3obbbzoggdasb (30mmgeb-3Hm@g-
065bm0 s bobJombysem - s30modyHo 3m33mygdbgdaom.
g (330 5306mByeggdn mndn@omgdamons Jomeome
m0boboms s GFMgmbobom. (30mmgabo Bngmogfgdseba
(3m330 393&nDaMgd056, 3505056 demsb@) Mmoo
bLBsET0. Fgo30L Bgz0emals BomomBmmg zmena 3g3@m-
Bobgdo (mmEbm) - Bobb3oMbysm - s8nmsdmMa 3m33mgd-
Lo, bemEdmabash asbbbgsazgdom, babosmwgdnsb dodmal
domamn dgd(339mdom, babadgdmal 3mgob@madaznol
dgoMgdom @adsmn §g339Ms@mcom s ggfdghe sdo-
madob sg@onco gm@dom. s308m3, F3930L Ggzomal
@b (3m3b 8drg3L doemnsb dagsem bodmob@gl, Bmdg-
m0(3 (3M300 553930L Jogem 3gFommdn HRgds (33emgen.
3mabBonmmds ©s Bgdmgabgdal qbsn, 543L ©adsma
M 9350mMbs 5 geabGoymmds. Fgo30b gmMasbmds,
b3l 3n@mmeb dgoemgdom (54-72%), aszommgdoom
bogmgdnos (45-55%). $3530L o Fgog-bmMdmal 3ymals
3yg03006mds (9-12 aMom.) go30mmgdoo 8g@ns, 3006 b~
3ol 3mMabs (3-7 afag.).

Lamgabme Jgfa ©s Iz6as 3uMibmdsda >6 go-
dmaygbqds. 56509, 3398530 G Y& ©d Ldd 3YMmbsmm
030b7398b 3365306m373L 9630 Loma30dab >
3360530 35gb0930b 93 (339mmds. LBmMg© 330l g5dm
“dafgRgms” s “JoRbzama” @agdgfe s bed 3Mbs-
mem 3GmEnd§ons.

3 3bmdsdn JgFnbs s dgMnnb godmygbgdal dgbobgd
B396 9960 gommGa doboms dmaggdmggds. Jodmggmagda
39300 6568l 3mML o6 MBmEgdwbgb, 3 dbmeme
bmcdmob gggomal (3m30b sg3mgdom domgdmem bad(sb-
3560 9bmEgdmEs, Yegmeta (3m3ol Bad(3bgocn bdnawons.

LadsGamggmmBa m30babs s 3YMab, Amamei
LagMsmyMmn 3GMmEN]E98ab a39b3nyMgds (gomba-
B03230d; §HsRogogme G3jbmermaagdol bymymegs
- 35939035 :7ds) BsHImag6gma agm. gb §9b46-
30° bagsMmggmmda 33656Rxybos dgmzg Loy imbab
3oMggm babgzMmadeg. Igmzg Lan3nbab mAEIm(3s-
300560 Bmgdasb nbygds %96 m306ab, 399ga 3o
3'36{)[.) @m@oﬂagﬁn (B.)thnq_;ndoeno. gl.) ab 3360(’0@00,
A3 EdbagzmyFa Mo30mbasmnD3n s 3MagGn(30d3n
0356 %390b 33mbsgmy@ LadMdbgdg. bopmgabme,

s mysss3Jun:
396M63RISTIMdO

3M3§M3paigaymn §gdbmmmangdalb s69Ma353 bs-
303m ds 336> JoMmggmas 3meadal 5GLgdmdsb.
3639Gnbgm 33009353b, y3ems 553500985 353mMb394-

mad bs 339800 > dDmgswswe 3338000
Labaembm gobdGHmgmmdal Bobsdommdsm Mbws 3o4-

(3000 50530560l donsegmgbo bozzgdal, ymggmemayco
dmb3ocgdol 3Bm@ed@ob — 3ol go3gomnmadmdoemgds
(aomdxmdgbgdo-gobobmgds). 3uMbmds vbrs gi3ydbg-
dmeegLb 11d39magL (3mEbsl s godmzmamgdsb.

(3m@bs o go3m(30000mgds 3339Mbobmdl, MM 3yM-
(3bmd5dn gggamo gsdmygbgdmmo Mbos ngmb agdza-
56 dm 3y babdn. oM (330l g zobmabagg nbygds
3d30m0b 8396960l 3m39b0 (Lozmzbeal Bobgemgds);
3o (330l ©s3(339em0 IMggdo (30rmEgds gbmb3gmal;
39M396@gd0, Mmdgma(y o 30egdgens Rsbobabol as6-
30056980bsmgzab, gedmmagobngmogds s dom o dg-
mdmosom bsgdsmabo gbgHgnnm dmbsborgmds doommb
LabogmEberm 3Gm39Lgddn; s35Lmabagyg, gobadowal o4~
&0n 3mgdggdno Indmnbotgmdl aofwsddbgdo, Moba(s
303993560 Loz EbErEL Bnbgrgdsdmy. Bggommab dgbsb-
30L0b B3gb oM b 3gmmEmm Fomamm goGomnEmmdab.

Bdg0mab Bodmgdada ao8mygbgdamas 3emabogn&o
dMogomboggbnmnsbo oggz0lb 3gmmeon. 83 dgomeaom
309399mmd0 bymo batnbbob gdzamb: 30330 (09bLEn),
maoggabn bmﬁ@n, 30633Qn bmﬁ@n, aamﬁa bmﬁ@n
©3 (39b30m0. M3653gHM3g &gJbmemmanom - MHormman
589300, 033905 9bmbL3gMdn, bmemm, domMzgmols
3560, semgo®mbal 3Mg s Robabobo godm(zomgggwgds,
oms(3 domgdamo banbbmdMngo gdzomo go@emmdsl
dmgemgdaemas, ago “d3300M05”. ba@nbbmdMago gdgomol
3085emmbab g5DMEab dobboom, Mg J39469ddn (356bs 3mon-
9300 533) g3z0mb 13o@gdgb H3abslb s 30@odabgdl.
bdomom (3m3dn Mdaema 3ol Babomgdsm 3s8gdwbyb
dmog® JoGocgdam (360db. s8sggzsetn ma Bosgsegl
396m3meab@ofmmb. abagmgmdo godmmdgb, Gmd Moy
aRcm g8 ©obs35@gdL g0 sbgb 34&dn, Jom NRG™
353900e0dmBoregds 6630’ bobs8wgamgda, B3Mn-
@R ©BJ300 (@3B0 @33739), g K IR0 G300
300900mmbo domamma go@ormmdal 3Mmeyd@b. 3mHa of
bagnGmgdl bymmgbam aszgonmdmdoemgdsl, ngo de-
6gdMog0 3BmEd@ns. 39mab, abgzg Bmame(z mgabal,
bgmymazs 33Egbgmmdoss.

396 (36mdadn GFoma(30mma 35dmnygbgdmms dubgd-
030 bagus@a. bygms 3sgfdo ymzgmmgabss Mdgdygegs
dogd@gfngdo, HmBmgdag 3963399 30mmdgddo Mdob
dogomb goMmaddbal Mdgdgegem. bm@mdmob gdgomomsb
dgatigdom, Bdgdgeg6n mmamab 3Gm39b0 g 3gmgbse
Bamndatimgds g3o30b g3ggnmals (3m33n. meEomgsbzg Jo-
o3gmgdn bm@dmol gdgomals (330l sbogmgdmawe 0yg-
690696 &mbgdting bagymamb, Hmdmal @abedbowgdrow
09496930646 Lgnal, JoFob senamb s s badl. s8msgge-

3 05633g0Mm3zg 306mdgdda E335ma baMabbal (6gdmg3z56s) 3obosydxmdgbgdmaw gsmame nygbgdgb bgmmzbam
33353 xmdgbgdgm-a3m§gbl, AmIgmas 30530560b ME3560D3dn 0b393L L3JNd I3350785L (39mad305L (bagmagmg-
350 (330l ImImab). As 350. b3 oM dsmsmFasb dogm domgdam agdbs y@dbab gos3dndsgzgdab bs6Rgbgdawsb 3um-
3bmdab BsgMomyMmn 333593dxmdgbgdgma. dobo BsMIMgdsdn sbgMaznm 3Ms]Gnzymawm g3dmamobgds ibmaa
bgmmzbyo ©36533895ab 33dmygbgds. 3mbndbyma bsGuMosmuMo s6335§0 33dmmam 0gdbs bopgMmsbogdbs s
LagdoMmmggmmda. ngo >0dxmdgbgdl 3umbmdab 33R39690gmb (53mbgms) s 3353MMYmI© 39AL dgbb s6@amdboa-

©568 96 a30bgdgdb.

o3

Ne3 036000 2016 I



oN$Ss&3dIuLN
396M63RISTIMBO

Ne3 0360U0 2016 I

-
-

500 ImdDagdmemo baggmamabasb Mdgdygsgm®n mmarmom
donegds dgdyess, b3nMEmmo @mmomno - babdofmmysbao
05 5B emn 3m33mMbgb@gdo, MmBmgdocs 3m@b odmggl
L3g3eB0gYE Lobosdmazbm gq8mb ws Liybl.

3636030 Logemn BoMmBmomagbl (3mbom me-
356093L, BmBgmo(y Jogbomsggds Logzgd sMgb s go-
99m3(339em 306Mgdb. bodgsbdnm Mbws goggem, Hm3
Bob3ombyemgdab Mdgdyezem 3oMmsddbs Dub@ew dggbads-
3909 5530560b Mg560D3d0 B0dmnbathyg bogmngmgdams
(33emb (BogMnb gomms]dbs Mdgdyszswm). s80m @Man(so-
M0 3M(36mMds, obIMmgmmbalb mgsmmabgozom, wo-
0 930608 gbmdom gsdmamhyggs, Bsgmed 0bmb@manem
(Joebbmem) Bgomemsb dgosmgdaom 898 eMmb dmacmbmgl.

mgb g5dmygbgdamo “bEMogn bagmetn”, “bgmmg-
B&o Laggemn”, b3goomyMow gsdmygsbama dmogn
mod@mdogd@gfngdn, Logmemal bmgmgda s s9@oncn
BgM396&qdn BomBomaggb bagmagfmgdoms (33msb,
3903 B0 sENMom 3obLbzoggdymas ssdnsbals
mMa560D3d0 303nbamg bogomngfgdams (33emnbasb. s3sb-
06539, 3946565330 3 dz0emmzo60 656530l “omalbmma
30dsMormmgdal” @adenb dgogasn Bomdmadmds bagsb-
35dm badgmo30bm 3Gmdmads: bmgmgabo wosgemgdgdo,
303mmbgda. mMas60Dd3abogal gobbs gmmcgdam bsdadas
“a039ma@gdama” bagmamab bmgm, Gmdgmoag Batm-
3mdmalb Mabob bgogdl, adsmzgamgb@mzab (3608mzs6
3¢19390L 5 3Magam bbgs 0bgo bagomngfgdgdls, Hmdmgdacs
0035bob0smgdgmon 56  3Mal s©adnsbal bogmagfMgdoms
(33e0bomgab.

LogFEdmMENLm LG ObLsMEBNL 4ob3sMBgdom, batnbbo
560b Md0gd@ oL dsbsbosmgdgmms gMmmdermnmds, b,
000 335YmMR0rmb 3 9600 96 Lagafsnm dmmbmgbo-

o4

mgdsbo. gb ao68sm8)gds hggb dgdmbzggzedn gomagdstos.
3593905605 030@m3, Hm3 dgbomdamsm of O3-
65305 mEoga(30M9dmm mmbmzgborgdgd by, Mmdgemo(s
&9d6m3c98058 “omboMEs” 580567830, 335Lmabs-
39, 50530569335 956y39Lb 3nMibmdnb ¢bozsmuMa
&FoEn30d ©d dmadmgb Ig3bagAam-§qd6azyca
36maMgbab 4bngg@mbomy@Amds. “6s3mgda 53mbmdn-
3960 ©56sbsMpegdom Ig@n 3Gmeudnab Bs@GImgds”
©396m 3658930l gGm3ana o das, 36 3330D6yma
39653md33. abeybEMaym 39 3bmdsdan ImIdncbgm-
35396 33 GMmEgds bbzamabbgs bydnd ssz3swgdsms
L33 3EMmbomm bafggdL!

dogema 3sbaybabdggdmmdoo 353bowgd: Mmg356-
g Jomanggm Igbsmdgms gMmma 656nema, Imbabmagm-
350 Ladbgmgdn 53yme393496. d3gma §346m3M89d0 >
sbamo madgMEomnsbgmgda 0babmbdn 566, sMsgs-
30 530009396 505303605 R363MNGEMMBSL, mMembr
dooemmb, My(3 3gadmgds IgGo Imagds.

Ragzobbmgoglb: Ls3zgd0 3MmEd@nl bamabbo asba-
LadEgFgds BMsgama sbdgd@om, 8abo goggds ©edmzo-
qdmmo 1brs 0gmb J3g4bal abGmEnsbs s 3MmEno-
by, A39390Ls S 33900L babnsmDy. Jemggmos 33900L
FI@GYBS gbogorg@on. gb gzgmogzgee, Hobys B3gh
30bandMgm, oo g4b3Ggbonm o3l Boogzedn (36mdaem
Jomggm 3mgBL 3336 mygdsbadgl:

» BBl (3m3-39Ms Bmadmmes,

356 ©gEs-37Mab bo@Gymao,

g m Mo Im3LyMos

360 ImdbyMs Jotormman”.

3mg@0 ImemAxm 39cdo Bobmdmash 3n@b gummaol-
bAmdL.



I A, SE0LM

3O6MBIRIZEIMB

AL 359001 @3 MMdMA 3N3MULIsNON, J637,

MIBMAE 9 IPBI6L 30MI3MMdY AMJIITIM
BNBNME™MdNIA BMM3IL?

3 25 Bemob dobdam by bogsGmggemmdn mbgdaw
063930 LabyALasom YLogMombmgdab 3Mabz03560,
LyELsMalb dmbdamgdol bmMIgdo s oggEsb gsdm-
dnbsmyg, Momgbogds dmbaobmgmdal xsbdmmgmmdals
dgm3otgmda(s.

a0bbs 30 gdoo @adsmoas babombemme s o-
mgdgmo (30mm3ebo bszzgdol dmbdomagds (b (30l
dmbdomgds dgd306gdamos — 2,5-3-% 96, 0g3dab —
4-5-% 96, Gdab 3GmEnd8gdab 2 3-gqM), 3ncobs s
39M3MmEnd@qdob 1,8-2,0-x96 39800 godomem-
3096 bm@dsbmeb Jgmomgdom, Mol godmy Logzgda
M530mbol gbgMag@oinmo mamgdnmgdol momgdal
62% 3mMH3OmENdBq8dg dmwmal (gobzomamgdam
939469330 360l Boemo L3398 Gonmbdo 12-15%-b
o6 5q358qdd).

2003 bgmb, NATO-b bmgemal 3g9@bgmdal oaga-
330l 3mB80@&9@&3s (FAPC), bsJotraggmmb dmbabermgmdal
Ly@bomol Imb3amgdol 3ohggbgdemgdan Logebasdme
Romgoms o bogsbggdme sxmbndbs dpamdstgmdals
353mbabBmE 530l o 30mgdemmdal dgbobgd.

bgmobaggmgdadag o6 osymzgbs s 2003 bemol
8 350LL ML, gobIMMgmmIabs @ LmznsmuEa
©5330b 806ab@Gal 3Gdsbgdom #111-6 o088 3030
sbomo "bm®m3s" (Lbowa LyyALsmal gommGammmds
dgx0obgdmmos 2300 330em).

58 36 dsbgdal »965b3s®, bm (30l 8mbIamgdals Boh-
396939mo0 80 a6/m Bsomgoms ,6m@HIom", GmBgma(s
2,5-%96 Rs8m&BhRgds bogHmodmMabme smosgdam
6mA3sb (200 a6/pm), Gdabs s Gdob 3GmEn]&gdob
6mA8s 398306 @5 4,5-%96 (1) 960 aMs80wsb 215 gHo-
8580y, 3mbEbgnmol gobobggMms 370 gMsdomsb 182
360358y, dogoo g3 (306 100 365800056 55 gGodos-
80g. boaemm 3ol BmbIagdob bm&G8s — 350 gMHs8owsb
a35bMomos 400 363358 cg.

83M0g50, godomemmgom® bem&mdow Ronmgams dabo-
doenmMo Lo 339060l ob Mommabmds, Mab domgdabsg dm-
Lobmgmds sbg@bados s Imbdacgdnl 35R396909ma(s
sbaem ,6m@3gdL" oebemmazms, dmgogMmo 3Mmwoyd-
&obmgolb gomssds®ds 30mq;3 (Adg s Mdab 656563n).

sby oM@ ngem "dmagems” Labuy@mbsom nbogm-
obmgdob @oMmmggz0lb Logsbgsdm dpgmdatgmds,
30%98 000 boMxgdob gobg30L o Lamsbopm mm-
Bobdngdgdal go@emgdal aocgdy s 33 9.6. ,6m@Igd0l"
dabgg00, A3960 dmbobEmgmdal 3ngf LyEbomal dmbds-
1950b 30bomMo by@omo o3 0 0bg bagomamme"
a03mAbmos. LabyMbomm gomamasda 860d36gmmabaw
393306000 d30Gom0Mgdamo 3MmEY 0oL hsdmbaom-
300 5 a50baMs dgofgdom nogn 3GHmuY 0ol
tobgo (3. Bbgadg).

LodByboGmm, 58 ,6m@HBgdab" gomobgrmgom ©o
303mbbmMgdom mgdmyg M3 ghmo JmogMmds o6
06 gMgbgdnms s bobyMbomm gomomsl o bso-
6bgdm 8060348L 58 bm@MIgdom 563560IML (dmgos-
o@ LabyMmzgmoa 0dbgdmes Ly@Mbomal dmbdatgdals
bm®89d0 0(33mgdmegl bogbaym-dgdmmamdal o
BadmaM-gobogbymab 3gHommgdol @s dmabs s dotals
930mbgdab 8obgoznm).

9L ,obsmo babyBboomm gomoms" 2016 Bemals 0gbobob
8gm3adgmdom 109.9 moal mecgdanmgdol basGlbgdm
8060848L odmggs, Gog s06(3 Jonbzmdgmos dmbe-
begmdol 8603369mmzgs60 bsBomobogols.

3mmdmgdab L3gEosma@o dgbbogmom (HMIgmoacs
bagmggmmaeme smosMgdmm dgommeazel gycobmds)
303060, GHM3 bojoGmggmmBo bosMbgdme Bomg-
dqmo 30608smyGo bm&G3ob Jgbsdsdobo LabuyBbosmm
3omomalb Ggomu@o moMgdamgds 172.5 motos, Hm-
8gmo3 36.2 3Gm(396@0m 503858 gds mgoosmyGow
8omgdym — 109.9 ms@b.

Ne3 036000 2016 I



oN$SeIlLMN:
396M63RISTIMBO

Ne3 (0360G0 2016 I

Losfbgdm dobndndol gosbgsmndgds Ladb@s@oab
30gf bt (309mm©gds 9.6. beaEds@om-bgo@nb@ogncao
dgomeol Lagxdzgmdg — Johbgnmos, Hmd Ly@bscmal
Boma 03 35R396939m 30 1bos gemagbogl 70 3Mm(3g-
BBL (Mo3 9MoLEMMas, Moash s@a80sbl, Mmame s
ambog® s6Lgdol Lbgs dmmbmgbamgdgdaz asshbas.
39630036 9399ma dbmgmoambs ©s LogMmsdmabm
m3560b5(30980l B0gH senatigdamas, Bmd gb dohggby-
dgma LasMbgdm 306034330 15-30% Gomamgddo b
396ygmdagl), sbsmRgba 30 3Mm(396@0m 3o Nbws
©50g356MMb ygqmes Lbgs botiga, Jom JmEinls, sGobabyy-
Lomm Logdmbmabs s FmaLabyMgdal mafMgdmmgds.

9L 603653L 08sb, A3 Hgomuo bosGbgdm dobodey-
8oL mofgdamgds —246.4 (172.5+73.9) ms6o, 1.56 %96
8980 06335 oagboem — 157.1 (109.9+47.2) mstidg
®3990. LobyBboom s Ls8mAbBsGHgdmm boMggdal
30m56586gdal (0.5/0.5) 3gdmbgggzedo (Gog LEmGo
o bogbgdoom dabomgdo gomsbygzg@omgds agdbgds),
Loo@ALgdm 80608480l Mo gdamagds 345 (172.5+172.5)
maBl gon@mmegds ((36mdobomgal: gb 35R396939emn
0DgfMdongsbdn — 358 momans, bLmdbgmdn — 230 oMo,
bgodn — 390 mon, gb@mbgodo —520 ggmm, benmgg-
60530 —830 g36m, 533-d0 902,5 memsn, bemtiggansdo
—2100 g36m).

2006 6ol d93mgg Lostbgdm 80bnddals 8dysdow
dm g9 dgom@mmmansdy gowsbgmabsl dgobogma,
30 36m (396800 393306905 Bobo aMgdamgds (sds-
mobbgdmo 33960b Mo30mbob bozgmon bmn@ds@ o
35530 dg@obom 04bs Jgmatgdoom bogmgdo mag-

dgmo bsgggdo 3Mmeyd@gdn, 56y dodbodomyMow
dg0bmms bmggmycn boMmdmdsgmmdal bszggdo

56

- L
3OmEd@gdolb Bomn). sebobadbsogns, Hm3 Las@bgdm
30603930l sbmobogm gomomada LyMmbamoals 3oemm-
Gogmmmds dggobgdgmas 2300 330m-0b embgdyg, Hog3
®ob@s(330L Abmgzmom mEasbabsganl Gg3mdgbrogdmm
B85y (2450 335m) bog@dbmdmaw b 3mgdas. Rz96L
3o JgbEmmgdnmo aoob6g50ndgds 53 ¢3565L3369m
15(30mboen® bmMdol gdystgde.

396030006 3Modogob ggd odmgdlb LosmLgdm
806084830 byGlbomabs s s6sGRg60 LodmMIbLsG -
mm bogmbmolb mobogofomds 3Gm3mGoom 0.7/0.3.
9L 3Gm3mM 300 bobBBogmmss Bgbogmgmo — 9bws
83390650 9830609l LobyGbsom 3m83mbgbgol
Bommo @ go0dsBoml sGaboby@Bbomm 3m83mbgbe ol
Bomo (gb 03 EGAMb, Bmegbs 0bgmsool gobssbge-
039d3g9m gomomado by@Lomol Bagmo Brmowsb Brmsdwg
83060935 ©5 989535 30 36GM(396@L o6 5mg8a@ gds).
38 398mbggg930, mgoom 58gs3sm dmd8gmo obodomuMa
Labymbsomm bm@MBobs s Lapmgmodabm FommMon-
mmdolb J9656R16980b 3g8mbgggsdo, 860336gmmgbo
350bGgds bssMbgdm 060340l mogdmmgds (109.9
+109.9) 219,8 moo.

00b0dbyma (33moamgdoo LssMbgdm dabndydal
0ot gdnmgds boaMdbmdmow doyobmmgogds dob
B3oJ@™dMog mbgl, s8n0m 3b60dgbgmmgabo Badoga
300500033905 53Mgmgg 5370350 JoBobEGMmammow
admMgdmmon ,bosMbgdm dabndndals" s ,Lomaadals”
(3690505 FnbssflmdMag osbEmmgdal 3gb.

35989 gmmesdgomo,
LogoGmggmmb bmggemal 3gumbgmdals
3936090 gdoms 309300l o 3owgdngmbo



