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gLagsmo. 6gdoldogmo Lsbgedfionm, Mmdgog ermdswvymo dslsdEs-
300 B3MMMO 3MBOEOYGOIOL Zodystgdolomzol 0dMAZ0L, §3mbmT0 3O yob-

300050900L 3MHOMMOEYEHIOOL oblsBOZMHOL MML, »bEs 0mM35¢OLK0bId-
9L OHMAMOF M Zo)©, 0l Job Agogl Lbgs LobgedFogmms JogseP0cgdL.
F9Lodsdobo, LogoMmzgEmd, BO3MMSMO MMHOIEEMIBOL, LEMSGHIFOLIEO
dmbsbsBoLY v BogdBogol 93wnds39ds-goblabr3z™Mol MM, 3sMowgmgdo
Abmmowml 33069 93996900l dogemomgddo MBs gdoml. 0dols Fomaz5eOl-
fobgdom, ®mMd dmem Hargddo, 3960 939960l 3meo@ 03O mmogbEsEool
L530mbo (303000DYPWE ILHZWGNMD WMol Lolistygderm 4o-
30909, 300560 0469d5, 0¥ A9 YMMeEEYOL 93Mm30L 3009 J39ybgdols
2959mE0E9d0L 4o565¢n0BGdL s om0 A38mYqbgdols glisdangdEMdYdOL
3090l o3YNAMB.

ALMBE0M 35630000MH5d0L Msb539MM3Y gE3DY, sMbosbmaco GgoEgows
OMAMO3 AEMOIEOHO 93mbMT03MHO LoliBGIoL 2s630msMgdOl Mogolgdvy-
690900, 0Ly (35390 MYa0MmBIdOL, J399bgdoLs vy d39ysboms dogtMmos-
630900L 1364 30mb0MHGBOL 30MMdYGBO s 3M0b(303900. XXI Lowm3b9gdo, mad-
ol xgM FgMmbgEOE 96 AoLXYEs, o ABMABEIOM 5MSGMHMO 45dME3930L
$0bsdg sy 3M0BoLgdOL, 356cgdool, mdgdol Laboom. Ageglio omsMgdgdo
296L5 3990009 doeolibdgzsls Imombmgly HMaMM3 LogMMOTMMOOLM MMYs-
B0BoE0gd0L s 49630m5M9dME0 J3994bgdol, 0lig I30MY s AoB30MIMYdSO
Lobgerdfiogmgdols IGO0, Fomo OBITOMEMO S LBEBIOOEMHO Asb30ms-
0900l MBOHMB390YMBOL /96 3mbE)-3M0BobE 3gMomdo g3mbmadozols
UH65930 50960 0BEId0@b 45dmMmB0bsMy.

B99mobodbmmols MHgowobgds 960d369wmzgbs sM0l sdM30YdwEO
Bomsboom gm0 35Hol sMlgdMmdsbg, HMIgEon Mbs godmdobs-
M9MdIL, HMAM® gbsdsdolo 93mbm3ozMMmo md@™mobgdosb s dbxg-
@Mdd0B, 0lg AbmaBEomTo sGLYGdMEO Algoglo AsBMEEOENdIdOL dg;s-
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30 $9e0s, M3 ©o9MY30dIMdS 500Y0bs, XM 3093 I60d369wm3zs60
3580393900 §0bs3g ogsl. dowbgsgzs 0dols, MM 93mbmdozol gobgoome-
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96039 ferol Fob 0dbs sfiygdvyemo, HmIol ggagdo sbsbwmos bbgs-
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Great Lockdown 2020 Global Financial Crisis 2009

0956mm: LogMHedmEMOlim LagserBm Bmbo, dbmaeom §3mbmdogol bBmyswo dodmbowgs
2020
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WS 393LEB0 0gm M30m 296300050 GdMO J394bgdolsmz0LsE 30, rmd
SQIMOIBIMO 3009390 25630050 YOS S VMOd J3946qdDY. 93 M 396sLBgmMs
3 M3oMgmdL, 1S3MMMO 93mbMIn3oL FM{Y3wsEMBLME ghms, obog
5095830900, MMA §993560 06MLEMHOmEo Lsbgwdfoxnmgdo, mz00 gobog-
©0bH96 96033690m36 93mbM303ME M3mLgEsls s 40F0M39d00 “d3Eegz-
90056 B3t BBl 3rMBEGINOL.

396@9300L 9000l oLEdEn35, 35653 sMBsbvyeo ebsddM™Ma-
@MdS obs Lo FoMm LEgMMSTMMHOLM EMBYBY. 3F0POM 35OBHBOMMMdS 5v1-
BOWIdYE0 0YM, 3o JmMOL, FgBWEMEO B30bsBLMHO FalodwgdEMdIdOL
3Jmbg 939946900l slivbTstgds, HMAEGdOE A9B0EOHIE MMTsy - Xob-
AMYEXMdOLS s B0BIBLYGAIOL T 3GAL, s MGV LB KX obs(330L

' b®o®00wsb: Gopinath G., ,The Great Lockdown: Worst Economic Downturn Since the Great
Depression, available at: https://www.imf.org/en/Blogs/Articles/2020/04/14/blog-weo-the-great-
lockdown-worst-economic-downturn-since-the-great-depression
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Great Lockdown 2020 Global Financial Crisis 2009
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! World economic outlook, 2020: The great lockdown, International Monetary Fund, Chapter

1: Global Prospects and Policies, available at: https://www.imf.org/en/Publications/WEQO/
Issues/2020/04/14/weo-april-2020

2 LEASGH00Ws6: Gopinath G., , The Great Lockdown: Worst Economic Downturn Since the Great
Depression, bgedobofigomdos: https:/www.imf.org/en/Blogs/Articles/2020/04/14/blog-weo-the-
great-lockdown-worst-economic-downturn-since-the-great-depression
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F9L53GOMBS, M3 3030 MIoL 39gMHOMEA0 BMWBEYdSL BodBogl s 653-
@9ds@ 3390l Mm3GH0doBol Lodwomgdsls Hligmols dmbsbargmdolismgol.
3oMM05 330569000, o538 Lomsbom Jggdgdols FobbmM0gwgds
599005 S, 03905, OLOBO MY 3G ILLLMYIEsdg d0gs.

3H@0s, MobsdgMmgzgg ALmaEomdo ™s3dmyMowwo Bgdmm sufigdowo
5 Bbgs 00659009 3MMd@gdgdo o6 500l dbmEmE 93mbmdo3MOmHo vy 3s6-
©930vMH0  300DoLYdIO® Fodmfizgreo. FomnDyg 5M0bs3gd dmddggdl dm-
WO G03MHO 30MOL30MYdGO0, 93960l LIBIMHMGBOL Foobafoegdols s
obsro Abmgeom Falmoaol sdysmadol 93gEmdgdo s 5.8. B9gAS,
23963399900 39MHOMPIEIMOOM, MHJSEIMHO s B0BBLYIMO 3930F ool dnd-
5005 BogOHMIMMOLM FolFBodom, sl 30§35, FJ0TsMICIGdSL 0330l
bmendg 9, 595553500, BFMML gl EOHMs. 56590 93MmbmIoLEH0 0dsbsa 9bod-
BogL, HMI 30DolwEds 30005MGOGOTS Fgodegds b0 FGladeGdEIMDIOO
355B0BMb LogoMmzguml b3l J39969d0LmM30L, Lsmsbom LfimMo LEHMs-
G900l BMOHA0MHYOOLS s MYoE0DYdOL Fgdmbgzgzsdo.

B93mo0b0dbE0m, MBMIWM, FELOLMIM F3NJ35m, MM ALMBOM
abdE0 AEMBoEMHO FgMogol sdgs™gdol g3mdsdo 930s, 3obls3Mmdyg-
300 MgMOl 365065Bg Megolibdol dgdgy. gLsdsdolo, Lodstrmngy-
@b dbgogl J399bgdl Logmmsmo Lagastgm vy dos 93mbmdozm®o bgo-
3900 250sL0bx 35 o 0dE0bIMY (33¢00EGdIOLS v sHEn Fqlodergderm-
090%g MLHORILO Mgoa0M9ds FSMMNJOM. 5939 o3dgbm, MMA 53 FsLIESdOL
1530bOLOHTO 5930 GdG0s 3MI3gduMo JoEAMTs, Moz dsMEBommMo
Q@5 993MdoMo 93996900l (19306M39egl gmzeols, 533-bs s g3mm353306M0L5)
39L5dEgdEMBGBOLS o LOgMmSTMMOLM dsbMYdbY Tguzerolz0l AEIMdS-
WY S MHYR0MBMo doEAMIGIOL 25dmybadsl Mbs geolbdmdgl.
300039BHL, HMA LogMMSTMOHOLM 0¥ MgYOMEYEO MBSTIOMIMBOL SEro-
900 o353 9090 Boadw0m0O s FgLodEgdEmds Ggodegds 2530bLgbmm,
Mobeglio obEMMO0L ds6doebg. 53sLmsb, bdot Jgdmb-3935d0, LHmMgo bo-
93O MBYBY ebsdIMMIMds 439300690 3MMD-gToms -
@930L 33MBHIE s 33 2QIPYo J39gbgdo Bgsdgdom 8dode vo-
3530090056 458mf)39390L, MMIgEms 3Mmabmbomads s, FgLsdsdo-Lo,
3693963060905, 1359dBHMdMH0350, J9w9dmgdg0s.

3099H9350 0oL, ) M5 Labol s JsLFESdOL d3MMdgds 0gdbgds msbs-
d9Mm3zg Abmxeomdo, 35000 Eadwg30l y39ws 9i39d@0sb dgmms dgod-
@905 B0035mUs dogrolibdgz0l 3MmMmMEOboE0s s 9HMMdE030 §dgrgdgdo,
903560 3M0BOLOL EoLEAEN35¢. 5oL, FogMm0sbgdal 9boFgds go-
©53(939¢0 960336900Mds s M 9g3L 360369 MdS, 0gbgds gl Abmzeom
0¥) MH90mbm mbyby. ymzqw dqdmbgzg3s80, 3M0BOLYIME god3amoggds
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350390 Lobgedfonmgdl doosb AswFotmom, o0 dmmob, [odyzsb ob-
QOLAH®oYE J3ggbgdLaE.

99000943906 A98mMmI0bsMY, LodsMmzgeml [obsdy el dgdcgao
Lobol JoMOMOO odmfi393900:

1. 3mobobml Logzmma®o 3m@gbEosol, Gmym®s LabEsMHEM d3mbo-
300U (59X gM9, 03069 J39960L° LEBSEHMLME Fgliodsdolmds) gob-
LoBE3Mo, LEdMToganm 39MHLBEYJEH03900L LMMO A5mZ3eOLOM30L;

2. 920060 dolidEsd0m 3mm3gMoiE00l Iglodwgdemdgdolis s do-
0M50 3035M00v)gdgdOL dogds,  AEMdIG 3mb3MgBE0s30
§om3oBgdol dowfigzol dobboo.

3930b0EM® MBOHM 36 3OHYEHEs:

»03009 g399bol“ LEIGHMLBsE LsgsMmzggmwml Bglisdsdolimdol Ls3ombo-
BZ0L. 096539MM39 AeRom Fo®dmawagbl o s 30ty Labgwto-
Mo 3M33eggLL, HMIGIOE 49M3Z9UI YOHOYOHM 5330600 03Y4mMme3gd0sb.
535Lsb dogen 53 LOLEYISA0 B30MY J399bgOL GOHCMD TISTBOM SAOWO ¥)F0-
530. 300, 1300 LEbgIFoBMMS oyMRs O s I30Mg J399bgdoc
RM05 My Boddgl FoMBmaagbl. Logddg 08s80s, MMA (35039 50OV bg-
doLdoge 3oB3969d@L o6 Fgudeos 0ygmls 1s3dsMOlsE 39350, M3ms ol Lo-
0vd39Hg Ingsbobmm Labgeadfonmms 335300 Jerelngo3sE0s.

33069 LEbYEEAFOTBMMS JoBLLDBPIMOLMZ0L sGLBGOMBL Lsdo doMmomso do-
BoMgds - ORBIMIBE0MGDds: 1) BHIMOEMMO0L HBMmdgdols s dmbaberyg-
MdoL MHoEbmzbmdol dobggzom; 2) g3mbmdogm®mo 3sb3969dwqdol - dogs
d5BMOL BMAgdOL, Fd3-0b IMEMEMdOL, Mo Lryan dmbsbargby gOHMm3bmmo
d99mbogeol Loool s §3996gd0l Lozmmatmo dmEgbaoswrols godmygba-
d0l mbol dobgzom; 3) bomolbmd®mogo dsh3969dwgd0lL (d3mero@ozmmo,
Lo3gMEOBgM, BLodmemaom®mo s bbg.) dobgz0m. FsMMsE0s, Y39wsby
9608369cm3bs0 39-2 3003 gM0mdo 30356605, 030 3003Wwom, Md dEo-
9 9399460 A5BLEBEZOHOLMZOL 59930 GdGOs 5MS (39¢ 390 BoB396gdwOl
39MBg35, 9M539® RBOJBHMMMS Bo3MOOL 50gds, MHMAMMIBOES: BHIMOEBHMMO-
ME0-09dMYMIR00, 93mbMmI0 3O, 3mEoE03MmMo s bbgs.

LogMMOTMOHOLM Log5EYBHM 3Mbol 2021 s 2022 fiaergdol dmbsigdgdol
dobgz000 Bmdobsgrm®mo 333-0b dobgz00 AbmeBEoml Yoglo J39yb9-
005: 539, Bobgm0, 053mb0s, 9MTsb00s, ogMm0sbgdwyemo Lsdgumado, obm-
990, LogMbagm0, 0@, 39650, LadbMgo 3MMgs @s 0.8.1 2021 Ferols
3mbs393900m, 03539 fgommby oYgMHbMdOm, ghom Lryen dmbsbegby 333-
ol 3sBg39b9deols dobgz0m, dLmGEoml M3o®MaLo J39969d0s:? BmMgg-

I o@®e 36Ems@, ob. dbmgmom 3s630L  8mbs3gdgdo, bgwdolsfigomdos: https:/data.
worldbank.org/indicator/Ny.Gdp.Mktp.Cd?most_recent_value desc=true

2 bgadobsffgeomdos: https://data.worldbank.org/indicator/NY.GDP.PCAP.CD
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205, 76,408$, 533 - 66,144$, ©obos - 63,645$, LobyodMmo - 62,1138, wEsmo-
d9bo d3996gd0s: dMOMBEo ($265,18), LsdbMgo bmwsbo ($314,64), Lmdsgwo
($346,68), dmDdd030 ($424,91), dogmogo ($431,58). 2020 §genb, Lagdotrogganm-
do, MHMIgEoE J3999bsms 30039 MmEMIMEELsMYMYdo 396 Fg30o, d33-3
960 byEBY Fgonbs 4255,7 533 MM, beagnm 2021 gl - 5023,2 533
QQMESGO.!

BodommM39ml 30MHMBIBOL 2500350 0f0bIdOm, sb5E0BOl MM, d0bsb-
d9fmbogoo 03560 0ligmo §39969d0l Bo3ztmgzmbmadozwm® dohggbgdemagd-
b9 993950L 3996, MMIgdoE 3603369cmzsbfFoms 50056 (56 0y3696
sbm Gomlmendo) odm30gdvemo bogotmam d5HMdDBY. 9535Lmsb, gmmo-
EYds MBS 293sbgomali oligom 35839693 gdDbY, MrMAMMHYGdOES: JEos-
6o dos 30m@dEob Loy, gJu3MMEBY J0ToMmIEo GHM3BmEo Tgdm-
Logol b3g®momo oo (306500sb domo o565M08gds dmombmal 4399-
Bols dgum®Bgmdol dslid3edqdol, dmbsbergmdols HoEbmgbmdol, dogs doBMOL
LoOEOL, LEAMIFIGM F630MMGBOL EMBOL, 93mbmInzol LEH®IJEMEMOL
Q5 bbgo 35839690 9d0lL Gqliogensl) o bgs. dmaqbligbgdsm, Hma bodstrmngg-
™30 5190 F53MMg3bMT03MH0 5B3969dGdO 56 ML FoEOWO S 93N~
30l 30bsdgmmgzg Lobgdfonmgdmsb dolo dgemgds LolmmMage dggals
396 9ma3399@o. 5d0GHMI, I30b0M™ MBS 9396 s LozoMbOL AsBbogzs
053009mo XX 159360l dmenm Igmmbgosb s 8930LFs3enmom gobgemo-
@0 39MH0MOL sdobslinsmgdgwo doMmomso Bodbgdo.

Q3L93Wgm 930Mm35do 20-0qg 30609 J39496ss 93dMmYMHOO, MHMIGEms Jm-
ob, Abbgzowo LabgdFoRMGdOLORE Foblbgagzgdom, Lsdg®mbgm Loddosbm-
B0l 3oldBodgdoL Jobg30m, Bo3TOMP OO O35DMbO SOUBYGOMBL. IT3-Is
LMY EBMMHo LoEoL dobgzom, XX LovrzMbol 90-0s6 §.§. sbsfiyo-
LoLomM30L, 3996900l Lsdo JoMOMOO F0MMBOMO XFMBO JSAMOYMBMS
(fOmanos 1984: 432):

1. 933-b dmEmErmdoom 60 dew®m. M. s 3gBo (gudsbgmo, Bogh-

W367d0, 8390900, BYQ0s, 3390(35605). 0LOBO bz g g3cM-
30l 35L33od0o 15305M© OO IFMIMIIEGOO 50056 s MrgYOM-

Bol o 2o630m06Mden 43946gdL SdLMEEMMO dmEEMdYdOL
90b9300 893605 56 RTIMOBYO06;

2. 993- LoEoOom 25-45 M. MM (53UEM0, LS,
BemMgg09, LEdgMIbIO, Bobgmo). Jsmo 360T3zbgermds alivgEgom
936HM3 930630350 OO o 0gm, og™Msd olobo 0bs™PBwbyd-
636 sMLgd0m 3MBO3090L BmA0gMmo Lobol LedMgfiggarm 0wy Lo-
LegEM-bsdgM@BIM 3O MJEHOL Fotdmgdsdo;

! Bogommnggeeml LBe@obE03ol gMm3z6wo Lsdlobwy@ol slisengdo, bgedolbafjgmdos: https:/
www.geostat.ge/ka/modules/categories/23/mtliani-shida-produkti-mshp
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3. 20 8w .-0g 933-b INEMEMBO® (3MOEHRIE0S, 0MHBO.,
g9 M0, 0LEPsbOs, 3303MMLO, o), 0IEs DmAOgH-
00 Lobols 30mdEool dobgz0om, olobo ds0bi dglisdhbgg Mmenls
05353MdEB96. LodoMmzgmliogol, gl dsh39bgdgeo, dodobatyg
939399, bEMGdOm 6,8 M. 5JJ PMWSMO0S.
23905 50b0dBMOols, sME0wgdgwos d306M9 J39469dL Tmmol AsBLbgsgzgd0L
MM gobdsBMYsgdgmo 35B3969d0l - gHo bvyen dmbobargbg 383-0b go-
9B oM0T9gds. 9 Bodbol dobgz00 LLvZEgm J3MM™30L J39969d0 FgodEgds
@53YM M6 X3R5 (565¢0MA0ME®HO 39MH0M©OMZ0L): 1) Fowsmysbzomaig-
0 06MLEHMOMO 43996900 - 6-6,5 500 M. do FMEOL dgEgumdsls
339 800590 3Jmbs b3gE0swobsEool I60d3zbgeMm3zs6 BotolbBy, s-
Bobhgbgdds 30 360d309mmgbs foofiogl s0bodbramo dodstomvyangdom; 2)
»B080em mbol 3994bgdo (1,0-3,1 sm. m), MHmIgddoi d0dobatyg-
B 06EMBEMO5E0-BoE0ol 3MmEgLo. Jomo Ladg®mbgm LolEgds gsdmbo-
G930 IMH9H39MdOL IMAJOOL IMS35WBINHM369dL, FogMoad 339 0fygdm-
Q5 930bmd030l MInboMgdso gdEHmMgdol Msbsmsbmdomo godmymas.
Lodomm39emdo, 303@obatyg 9@ed3byg, sbsermaonmo dsbz9bgdgero, 1,8 so.
538 MEM0s.!

OMAMOE 3b9O3m, Foblbzs390s 115305M© OWOs. J0oBYHYdO, HMIgEros
3965306MHMdd©s J399obsms sligo oRIMIBE0sE0L, AbmEBmom Lsdgm@bgm
LolEgdsdo 3500 B0gH 39390 3MB0E0YdT0 Mbs 3gdomm. sdo@ma, w3-
00560 046905 yMsmgds d935hgMmam 00 Lvzombgdbg, HmMIwgdoa dobodo-
HMOYOH (30¢39w LEbYEA[oRMMS BEYMTSMYMOSL AAPMBSEIYH 93mbmIo-
376 LobiEgdsdo.

Abemgeom 35630, 3996900l 3eeling3035300Lsl Ggdmbisgerol ombols do-
bacgzom 2019-2020 §.§. (sbGowo 1.), 390009 mob xamnl 250m3yma3ls: ods-
@0, 9439005 Ladgsenm, Bgs Lodreem s Jo@seo dgdmbagerols 3dmbyg J39y-
6900. 305L0g3035(30 YM39W 0O 1 03¢olL sbergds s og3Ydbgdwy-
@05 300560 gHmzbeno dgdmbsgarols (393) 3sh3969dwBY mers®do, ghm
L ImbobengBg g06a0MH03gd00m.?

L BAS@oLEHOL30L 9HM36w9e0 LsdLabwMOL Boboegdo, mer0sbo B0s 3MMmvddo 8nodobsmy
3oL9dd0,  byedoLsfgomdos:  https://www.geostat.ge/ka/modules/categories/23/mtliani-shida-

produkti-mshp
2 25330mO 3MLOL GgLegzabgdEe godmoynbgds ,oGELOL“ Bgmmeo
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GbGowo 1. §3996gdol 3emsoliogozsaos Bgdmbiagmol mbols dobgogom 2019-2022 §F.

(583 omens9ddo)

o 1 oggolo, | 1ogewobo, | 1oggobo, | 1 oggwo-
X3I3 2019 2020 2021 ° Vo, 2022
Q©3BSWO <1026,0 <1036,0 <1054,0 < 1,085

1 036,0-4
93905-bs3vg0mm 1026,0-39950 | (00 1,046-4,095 | 1,086-4,255
3 996,0-12 4,256~
©9s-bsdMsem 375.0 4046-12535 | 4,096-12,695 | 157 c
950500 > 12 375,0 >12535,0 > 12,695 > 13,205

Ggocm: New World Bank country classifications by income, 2019-2023

3oll0g03oE0S 0(33¢GdS MO JOMOMSO doBYHOL 2odm: 1) mommgmen
939996580, 0LgMO BogdBHMMIGOO, OHMAMMOES 9§3mbmMIn3MHO DM, 0bgens-
(309 A9BE3L0MO FNMLO S IMBILEgMBOL DM Qo3wgbsl sbcogbls 93-by,
960 Ly 3mbobergbg; 2) gMm3zbmeo sbasM0dyqd0l 3gmmegdols s dmbo-
(399900 2450sbg353, 516939, FgOAWGdS 253e96s FMIbEObML dgd-by.

d99mbogol 3¢0ollog03sE00l LoBPZMIBO MHYsErME MMI0 3MMIIEHOM-
0905 06835300l MBbOm. Baligbmdols b3gE0SEIMO MeREIYGdYGOOL YTIEns-
GMO0, OMIGEoE Bobgmol, 053mbool, 459MHP0s67xdMo Lsdgxml, sd3-U s
93O™BMboL 3d3-0b IREsEH™MMHOL F9fimbogro bsdmsems, 53MmMa]E0MIdL
B90mo 50b0dbM Labrzmgdl.

Bodotomggemdo 1935651369 Fangddo sBsgmyom®o dsB39b90gwo 3603369-
36500 0309000, Bo™sa 2021 {erosb, 33eneg JoEgds s0fym (bMHogo 2).

3bHogmo 2. Boeosbo gHmgbryemo BgBmlisgserol gaeroemgds 2018-2021 fjf;.

2018 2019 2020 2021
do0sbo ghmgzbyao dgdmbagseo
(899). BomOsHDO GO 42,9 47,1 47,0 56,9
399 96 bEBY, GO 11502,4 | 12650,1 | 12617,1 | 15260,3
099, 300500 598 EMEISGO 16,9 16,7 15,1 17,7
399 9O LBy, 588 MO 4538,3 4487,2 | 4057,3 | 47379

Ggomm: Lado®mgganmb bEs@obBozol gomgbuymo bsdlsbwy®ol dsbsgdo!

1

bgerdobsfizomados: https://www.geostat.ge/ka/modules/categories/24/mtliani-erovnuli-

shemosavali-mesh
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Lodommggem, Abmaom 35630l dmbs3939d00m, BYs-Ladrgsm Ggdmbiag-
ol 8gmbg 3946900l 39B9am™m05d0 Fgob. dqlisdsdolaq, bodMmddo gobgo-
50900 JBxgarmdol Iglodsdolsg, dobo gobboengs dqlfisgerowo J3gy-
B900L FHoEdo, Iglsdegdgeos. 530@™AI, 930bmd0 3ol bidgoseroBoMIdEO
2963000060900l MM 25IMEOMGOSL, Yt Lo®mAolgms gobzo-
bogogo.

23mb6m303mG0o B39gE305mOBIEGoOL M3oMsGIumdgdo oMy Jagygbolsmgob.
B9d0LdogMo Lobgedfogm, Hmdgeoa Abmewom d399469dL Mol syl
0533300003005 S QEMBSE §3mbM303MM LolBgdsdo Lsgmmsmo Lgy-
396¢0L 200mdgdbolmzol 0dMAZ30L, 93MbM303MMO A9B30MsMYdOL dMHomMO-
A9BHP00L  goblisBr3z™ol MM, 300 gdEs© bs 0mZoeolfiobgdql,
OMAMO 9QO0WMOMO3, 0l bbgs, Aol Agogl Labgardfionmams godmowy-
dsb. GgLodsdobO, LodoMmM3gemd 1s3MMmO MMOYBEOMIBOL, bLEHMoEY0v)-
@0 3mbsbsBoLy ) BodBHozol F9d«daggds-4oblisBm3z™mol MmMU, dsMowg-
@9d0 dbmgmoml d3oMg 43999BgdolL dogomomgddo wbs gdoml. 0dolb dso-
35¢m0fjobgdom, ®ma Bzqbo 43994bols d3mero@ozmmo mMmogb@sEool Lsgombo
30300BgdME  aLOZEGNME  ssbEPMgdOl Lolio®aqderme  Aosfiys,
M3M0sbo 0d6gds, vy 393 YmMeEgdl 93Mm30l I30Mg J3996900L godm3-
QO9dsl O39NAMD.

5060360 sb 458mIobatg s Lads®mzgaml 49630050900l moba-
39M™M39 459m393900L Asm35¢olfobgdom, B3gbomgol asblsgmmmadoo Ls-
949 EgdM© 30358600 0L BgEHO, MMI g3MM3me Lobgwdfiogmgddo Gg-
230mb69o Fo®dmboddbgdols g3bdiEogdols s 3608369enm3bgdol sMligdomo
BM©o, 30d0bsMGMdPS F5000 §3mbMT03gdol dBoBBYL-Logdosbmdol gMamo 56
5996039 LYJ-EHMMOL 3MOMMOEHYEIXMdIBY 3MEEIBEHMOMIdOm. gl 3od-
A0, 53 9394690Ls s o Mga0mbgddo, 0639LE0E0gdOL J0BEMdMOZ0 dm-
D030l 3609369wm3z560 fobsdoMmmds aobs.

3990 93960l 50-0560 Fangdosb FmymegdvEo, 93MHM3Eo A96-
300050400L OO 259M 33900 FJ0TSMMENdS QobS: 3MEOEOIME FMHOn-
3o - LabgIFoBMGOMOZ0 ToMMZ0L BB6J30900L MYGROMBME Y SAOWMD-
603 MbYgdDY WIIAOMYOS s 93bMININH FMHoTo - L3gEoswoBsEOOl
bo®obbols 5350egds s Job batx by, gm0 FbM03, LogmmedMolim dsbMgdby
$o0353H90mo 3MmBoEomboMgds s, dgmMg IbMog, MEbmmHo 30Ms30MH0
0639L30309gd0L IMBO30L FGUodEGOCIMDIMS QORIMMNMYDS.

d9Ls0530LO, A88MIOBIMY 0J0sb, MM LadosMmzgum obfitegzol Lo-
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9™ 93MHM3ge Loberdo 06EYRMmOMIdOLE3NE, B3gbo gMmogdol 3mb3gb-
AM0M9ds Mbos 3mboogls 39990 JOMOMSO F0TSMHMNIEGOO:
V' 93006990 35U8E0m §3mbmI0gMMO 0¥y 3m@od03mo d3mbo-
30900 03Ygstmgdo;
V' 4399460L dogbom, Lsdba@gm sGM30L MoEOMBaEIMO, M3EH0Toeny)-
™0 LobEndgdol d9dabs s 3963005M9ds-g5d0gMHgds;
v 939960L 9306m803580 3H0mG0E B0 LgdBmmgdoL Asdmgma3s s
0500 25dmyqbads 4399460l dodst 06EMglol Dol dobbom, Ls-
9005IMOHOLM AobTESdO.

OEgLsE 3LEMIOM ,MYuOMBEDY, 58 Fgdmbgzg3530, o6 FAEPOLLIMdM
dbmEme LBsdbOGm 35335L05L. LodomggaErmls gm-3MmE0E03wMO dEIOIMY-
0056 253mI0bsty, sligzg, 360369 mazbsco dog3s6605 dgdgao LsdoBby
™M096E0M9dOL JgMbg3zs:

= 396@®om®Bo 5B0s - 53 M9a0mbdo G9dszsemo Labgandformgdol do-
95600 B39E0BR0ZNMO 3ME0E0IOL ZoBOMgds IGO0 FJIJOOL
3mdBobo 0dbgds, HmamdE 0b39LBH0E0gd0L dmBo30L, 0l Lsgst-
390™L BoB®oB6BoE™ B3BJ300L 2539stmadols, §399b0lL LiEsdogrvy-
00 256300560900l s Bb3s 0O MEgd00;
" 500mbsggo 93Mma3s - Jglodsdols J3g94bgdl, B3gbo Abasglio vebwng-
Lo oLEHMOHOMEO AoTIMEOGDS 25566050 s FoMbgszs 0doby,
MM 393M0 domgsbo 93Mm35380M0L (93600, B39 o063 330(93L
AbgogLlo 3OHMBEGIGOOL A5FMs. oMo 5doly, obgmo J394bgdo,
HOAMOPOOES 3506, dgEom®MLo! s Imemgs, B396d0 Asb-
Lo3Mo®mgdme 0b@gegll »mbos 0f3g3wgL, 8.9. 0s6538OMIMdOL
3535 IbM03  ob30matMgdoLs s 3MMIGIGOOL 4500 FMOLEA0
9OOMdE030 F0AMIGOOL BMOHI0MGOOL M3slsBOHOLOm.
ym39w0039 B9dmombodbeo 3351304Mm9d0690L, M d0dobadg g@edby
Logdomm39mb obsdg ©58gb0dg AsbLs3MmMIdOm 5gEwoEMo bszombo
0hgbl mogls:
" Bodomogganml, Gmamds dzomg d3gybols, 93mbmdogm®mo foblgaols
BOMB3gwymzz3ol dobbom, dolo g3mbmdnzol L3gE0swoBOMYdY)-
@0 2563000560900l TglodEgdEMdYdOL 4odm3egbs;
" LogMHomedmMobm s Mga0mbreo (LsdbMmgo 39335009, 396GMEvY)-

1

3830d6OMdm, HMI 3gmOHMLOL FogH dragrm 39MH0MET0 FBLMEME0YEGdIMWO 3MWOHO3S
QOOMIBOMO HBIBOSMOLLS O 5 F5TMBOGOZL BYEIMGMLBO boewbols FoLTMSx3gdgdL. S0 Ma,
Lsdmoem s 24M393500056 39ML3gd3H03sd0 53 9394Bolmsb 9BsFIMMAMBdS IIOONO
3900939000 dm3E960 046905 B396m30L 5M59M00 F0TSMMMIgdIOMm.
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M0 5900, 50IMLIZEGD J3OM35) 300M3JMOE00L oMTsgqdols Jglisd-
@9dEMd9d0L d0gds s 3MMdEGIGOIOL 200 FMHOLOIO GMHMIWO-
30 d0aMdgdols HBOHMb3gayma3s, Jomsb 99damado ssbermgdols
F9LodagdEPMBGOIOL odM3wgbs o MHYSEOBYds;

339460, Mmammi 3oty IBsmO dsBMOL 0dox ol 53s@gds s
MEbmMOHO 3003000 0b3gL30E0gd0L Imboasby BeHb3s, 8.9.
339460 Lsob3gglBoEom d0dbB0IgEMdOL F9damIo 5oEgdOL
aboo.

LEoGool d0BbEgd0b 49dmI@obomyg, sdxGMHI©, MBOM OGNS,
39630boogm FbmEme 30039 M JomBU.

2496L53MMHGRMO Do, HMIOMSE Fog30s L3 g3MM30L d306M9

33946900l Lsdgm@bgm A96300050gds s 93mbMI03ZoL LB EMWJEMMEO TmE-

306903, LagMomm ¥ 5330 BoLSMPYds (37603 Ms MO, FMMISEJZOPO
Q5 35M5bomolbosbo 36Mm@IdEools AsbloBE3MMO Lobgmdgdols Fo0dm-

705B9 B39E05E0BHEOOL 2odOIMGdOm. LogMHmMm, Fgodwgds Asdmoyml

390390900 93996900l 930mbmdnzol b3gE0sE0Bse00l Msdgbodg dotMoome-
Q0 3030 (0930539, 03d0Madg 2003: 289):

1.

Bo9MY5e0ds ABMBEomb 3MmEMmbosEIMo oyme3ol g3mdsdo, Mm-
©9bsE 9399965-09@OHM3ME0gdo bbgaalbgs GHIMOGMMmOgdL ™ogl
0b39300696 496300000980 (350TbMOG,  spMoMUyen-lsbgogeom
boliosmb (dMsDBoI0s - Y4939, 3969Lvgs - B53Md0), MoE 93939000
350 93mbM3030L 3033l 25630005MPOSL s sNTG3s Lodg-
MBI 5930009 MBILS;

XIX-XX bo39969900L d0xb5%Y, ,LsdMgH39wm 25s@M0s@gdol*
0309580, 8339065 5350 BogomboseyMo IgmEmBymdol -
09O 35380600Ls s 350 GMM0sE AlmGBEOm dBIHT0 BoMNZOL
bo®obbo. gb 39M0m©o bolinsmgds LsdMgfzgerm bobgzsmasdmo-
359%0L s B3gE0s0BYONE LELMAEIM-BsdgmMBIM FoMBmgdsby
093063900l 25003 9b0m (905 - KO S FMEPSO, BrM39300 -
sedobo, 1306gmo- bg-Eyol dsboegdo, sbos, 3mesbos-bmMEo
5 ®dol 3013 gd0). BE-0L MOZ30LGOIMMdS ASBEs J399gsbscms
90090 X230l 25dmLgEs ghHmo 96 Ms9gbodyg (doMmomoago Bo-
Boowgmem s gbgMagE03mero) Lsbols Lodmbarols dmafimegdarols
Oedo (Gmbm3manErOHeno L39E0-5WOBE0d);

090 bs0o godm3zeobs mdols 9gdama 39MH0m@To s 3weolb-
dmdL 4399460l 93mbBmMInz MmO 2563090 gdOL MMOGEESE0L Slgmo
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Lobols B553900mdgd0L FomBmgdsbg, HMBEYdOE sdToz9d0L doagn
bs®olbl Imombmggb. bgwlisgMguo 396gdM030 30MMdGdOL 56 a9-
MAM5B0IE0 IEJOIMIMOOL 439MPOL S300m, B3Y(305WODS3O0L g
3030 ©ox3dbgdos 08 M30MEJuMdGBOL A58myqbgds®y, GMI-
gd0@3 Pomdmgddbgdoo 3GsMIMgdwgdl 39dbolzme Losbergms o-
Bo®30L, dob dsBIBY LMoo FoMmMgdol MMABOB300L Fgcg-
390.

339460l 933303996 LobEHGIsd0 MINBOMYdSO LYJEBMMIGOOL QodMYMRS
$0bo50dgaMdM03 s MY 3MMm3gLL HoMmoygbl. ymzgwro 3mb3Mgdv-
@O 39MH0MPOLMZOL, 2obLSIMMNMYd0m 9i39JE060 Yowsfiyzg@Eogdols dog-
0530, 3090 MHOQ0 s gegdol 2563930 Md30, 99(306BHIO0 GO0 M-
200056 3gMMgBg A999AO0W YOS bragndg. ma M3 fobo, L3gEo0sEoBsEOOL
35300390 BE90s ©395330MGdME0s d96JOMNOZ0 L30MaEJLMdOL yo-
9mygbgdolmsb. 3500 GFermds bgarlivg®gw 30MHMdYBL Jabol 0Bl B Moo
296300000900 L5m30l, Foa®ed sMslimgl o6 dmddggdl Ls3dsMolsw O-
bsbL. 5d0EHMA, MOoMMIeo 939960l Ladgm®mBam FomBs@dgdo d93Msd s~
3300900 035Dy, 0¥ Ms9EIbs LHMogs FmebgMbgdls 0a0 s03smls
256530900 IMIggd0sbo 3mboiogdo dbl-do.

9530l MHMbBY, B3YE0IWODBHEOOL FBIBY WAJIMS ABMGBEPOML 3ModEO-
305 Y39s dlbgoeo Labgdfiogm (q®Mdsbos - Jodos, gengd@™m®mo@gdbogs;
053mb0s - 53MIIBYdWMdY, 99dBHMMb03s, 39800dTG6gdEIMds; 53T - 53050~
3969000Mds, 9angd@mHMbB03s, 5GMIMMO 9bgMygBH03s). Boa®msd Jommab Jodot-
090530 B39E3050BE0L 9MLBEOOML Fgryderos Josmfiomlb 4oM339we sb-
g0 MdLls. J0s d5BMOL 360d369wmzs60 oldFHdIdO s omJdol
g4m39m30L SOLGRWMWO Lodsgm 4639353909 Mds, BTl sdarg39b
9M535¢0MMM3560 3gMHBgmdOL 456300056M9dsL. gl B3gEO0SEOBsEOOL
bo®olbls s6Lgd0ms $930M90L. $50bodbreBg bogdom BoygzEgbsls sH9bYb,
21939, 3MEWOEHOZMNMO BodBHMMYOOE. 5d0EHMT, B3YEF0SWODOEOOL sy FH03-
35 GOOHOMM A53M3JE90S 33035 ol J3MM30L FbMEME BMANGMo 3069
LsIM9H390™ 399460 93mbMB0ZME 49b3000Mgdsd0 (IOmaros 1984: 124).

139(305E0Bo300L gIYMI0 FoMT39ds 4odM0fiz0s AbMmABOM 3Mbm-
3030l 06393053053, 353MMdOL ABom. 50bndbol Iggye, 3MI3s609d-
3o, Lm0 Lomzmbol 1970-1990 (anrgddo, Tgodmdsgql Fomdmgdol sbswro
LEMBHIF0IO0 S GO 339956580 FoMdmgdol boEgws, s0fygl 39MEGH03s-
@IM5 06GIAO0MGM0 Lofo®dmm 3MmEgLgdols asbbmMEogugds bbgs-
Q5b3s 39469030, 0G0 EWIMISEIMO YY30MSEJuMdYdOL 453mYygbgdols Job-
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Bom, Hmam™gdoEss: IMMIOL adSE0 QOMABGDS, dOBMIOME Losbermgg
96 bgeliog®garo Lsdmsgzmmdem MHgawes30900. SOHIOOMWO 30maMgds - bogd-
L3mOEM Lodmbgarol {omdmgds 0d3mEE0MYdIMWwo 3MMPYIJ300m, (36Mdo-
@05 ,39MF035¢MHO L3YE0SWODHEOOL Labgaroo.

OMAMO3 39630000090, 0lig 2ob3z0maMmgde §39969dd0 39O G030
139(3050BsE00L 39960l MBOL AsBALEBEIMGEO GodEHmMgdos dsbdobdg-
@0 939960 29650gd0L mbyg, dsBEMHOL BMIs, HMBger J399690m6 0BosMY-
096 LEBO3MIBL, LOZsFMOM MMOYBESE0S QS SMIOE0 IO YBWGIGDO. Yob30-
05090500 939460l G9dmbgg3590, sOLGIMOL sd9EJO0MO YEHYMI0bIEE)-
30, OO0 IOl bgerdolsf3mdmds, 39maMon0)wo oLEEE0s s
393300 3OLOL sdobobyxgdols badolbo s bbg.

3903035000 B39E050BE00L 49Bbo30L MU, dmsgsm0 goblibgs-
3005 3963005090 5 A96300MGdI®© J399BdL FmMOL sHOL Ob, MHMA o-
ddsm doeol 20b650egd0l 30¢fin3000 oYdOMo dmddgEgdl obgomamg-
5@ g39969080 39OHGH0ZIL O L3YE0sw0B305BY @s BggdsBh oMo 983JHO
593 99630mMgds@ J394bgdbg. 3MTobgeols dobsmergdols oo mbl,
399603600 5 gbMmdM0Z30 MBsMBOL Aobg0maMgdsls, dgmdenos d3gysbs dod-
D0039wo gobsml 393035 Mo B39E090BGdIO LsfoMmm bogdos-
Bmdobmgol (Clark 2010: 327-339).

BodMEPMmM, 893300¢05 F93ox59mm ol 3oBgbgdo, Mol gsdme, 330ty
93049659 1bs g953900mU 59396E0 og30L0 93mbmMI03olL L3309 OBs30sBY.
9bgbos (0gdotMsdyg 2015: 18-19):

= dBgdMog0 MgldLgdo AbLMBE0MT0 30EMMILIE 9MIMIBIVMS®
5oL 29Bsfowgdmwo s I30Mg 939460l BmIgdo dmBgdMO30 LodoMmOl
LodGoMal 2obs3oMMdYPIL. 93mbMT0ZolL L3gEosoBoMIdOL 3oMmmdYdTo 0f-
36905 35000 RM™ LEEO A5dMYgbgdols Lodmeegds;

" 33069 439960L F9BEMOMWO SAOWMDMOZ0 dSBIMO 56 JIBOL Lo-
00650 3Bl 9363030l sBLBMEwEWMo y39ws Bgd@Bm®mdo Abbgogo bs-
Homdmgdol Homdmlsgdbgwso;

" 330609 GHIMOGHMMO0l 30MHMdJdT0 JoMOmI© IFoMTMadEgdl dm-
6oL »MBOH® JF0OHM J0sg3mbMmB03MHO 35330M9d0 sOLGDdMOL, M3 o630~
05M900L  9MD0560 1393050 BOMGRMO  F0TSMNYGdOLIMZOL  Tgro-
905 O Bodwoegdsls Jabols;

= 930mg 939460L LemEosemo LEMYIEMMS ¥BOM IMdbogros. doMo-
050 3[oMm3mgdgems 2sbsmegdols s 3HndbozmMo Imdbsgdols Loldg-
9ol oo mbgbg 99bstPBmbgds MBeMmBlgmymazoml gobols g3mbmadozol
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3mdboemdsls, dobo L3gE0soBsE0ol MMOgbEEO0L 93wl Igladargd-
mdsdo;

B 296500900l Fowoero mbols 30Mmdgd30, Jorswbsmolbmgsbo s
Bogangds 330600 dOHMmIomno MHglvdLol 3ommdgddo, d3otmg J3ggsbsls 36033~
Bywmgzgsbo »30Mo@glmds 9603gds 39MEH0350wMm0 B3gE05X0BOEOOL Yo-
0353900L5M30L, M3 WEbMMOHO d30MHs30M0 0639LEH0E0GdOL Fgdmobgdols
JO»-90m [obsdoMmmds Fgodwgds asbzobomo.

= B39E0se0Bo®mgdemo 4963000900l 306HMmdgdd0, Mudm dgdHo dg-
L5AEGdEMdS 04369ds MgOMbEMEO 3MM3gMOE00L Q9MT39d0LSMZ0U.

G30mbwo 3mm3ghHsgool JseAdsggdol Gglsdergdermdgdo: LsgHomsdm-
Mobm 39M3EOMYDS s LI 39333001 39MLAYYH03900. 93mbmdozols
139(305W0DOMIOMEO 23630MGOOL BMYsO 650Dl Tgdg, Lodst-
0390mbmgol 360336gmmgsbo M93m3gbsEogdol G9dwdsgzgdols doBboom,
9056390 mbogmos 49630bowmm 30630930 Bogowomgdo. sd IbMog, 4ob-
153900 06EHIMILL 0f303L docBHO00LS0MYIPOL s sEIMBOgEgm 9G3MHM-
3oL 939969%0. d0mdgEgL, G daBOHOL 1B3YE0SWODE05T, 59 MYAOMBYdOL
LobgandFogzmaddo, LEMexgo 49630m06M9ds A5dMOf300.

5300 ymm 0dom, MM guEHMbgmOU, o300l s W0 Ew30L Fgomgdo-
00 M30M5BHLMds gi3dbgds dmBgdMO30 MYLwMLYdIOL AsBMYqbgdsls, beagrm
Babgmo, Mbadgmo, Lermgzszgmo s bLermaggbos yzgusbg dg@e MmMogb@o-
9005 553056M 35303 BY o T FHYJbmeEmaom®o 3MMmvyd-
A900L [oMmImMgdsDy. 508mbsgergo 93MmM30L 9399469d3ds LMoxss a0 FomMgls
3OO0 335¢0GB0IS300LS O FodEE)JbMEMY0MMO 3OHM©OUYJEHdOL Hod-
dmgdol 60ds, F0bgez5 500 Bgbmemaomo BsdmMmBgBowmMdOLS 9y-
309M0 93mbmIozol 30MHMdIdIo (Ferto 2008: 5-28).

Bo0bEYMgLMS d3EE00L30MGNOL J39969d0L, GmymmE Lsdo gMHmIsbymsb
5353900900 gMH0560 93mbmMT030L 2obbogs. gl 3900 oS00
LodbMgo 3033900l MHgAOMbOL LobgdFoxzmgdolsm30L. 53 MO MYAOMBL Tm-
Mol 6oL Bozdome 39360 Abs3Lgds, HMIGEmS FmEMOol sELsbodbsg0s:

" 3o Gooldo®mgmol 939946gdL - guBmbgoml, wo@300l s wogEgels -
59300 LagMoM obslosmMYdGdO s lgaglo oLEBHMMOs, 0lgzg Mrymms Lod-
beMgo 30335800 d399469dL;

" 936035380600 53 Bsdds 939945653, 0lig39, HMYMEE LadbMgom 3o335L00b

939969005, 5002065 ©sdmM30IdEMds AoLXo bovy3bols MmmbImss-
00560 {engdol obsfyolido. mwmdas, dse@ooldomgmols 430946900, 339 2004

b, 2959360056006 96 93tMm3s380Md0;
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= 00039 M930mbol d39969d0 983969096 doMoms Algagligdels dsmo
39MAM5300L, OLEMOOOL, BMIoL, §3mbMI0IMMO LEMLIEBOHOL, gobgooms-
M900L Mbols s IIMAMROOL IbMOZ. (3boos, SMLGIMBL Q5033940
296Lb30390900, 2oblO3MMNOGPdOM  guBHMBYNME F0ToMNgdsTo, OHMIgo3
bAoMo 2obobogds, Mmam® dmfobsgg. sdo@ma, guEMbymol dsyswo-mo
300093 MBO™ LH0BEIMLMs LodsMmzgEmBmZOL.

396L53990M9dge 063 MILL 0f393L Lozombo: JaBol mv) 565 doen@oolido-
9000 063 gaM0M9dE 93mbMm30 36 BMbsls, ) olinbo, MBOMsEm, IgBMd-
@900 43996900 500567 330093000 563969dL, MM MMM hBL, dogn@ool-
30690l 93063035 0639aM0Mmgd0s. sSOLYIMBL LogMmm BodBHMm™MIdO
930bm303mM0o 35306M9d0.

05 EH00L30MY0OL J394bgdL FmMOl sOLGdMO Abs3LgdIO0E sSELsbOa-
Bogoo:

" 3o G0ol30Mgmol 4399b69gdl sbaliosmgda di0tMg Labgedfogm Lgd-
-GMOO 5 93mbMT03MNMO 3ME0EH030L 0dIMSIOD(30s. 3M5JE0-
300056 250m30bstg, MEbmgwo 0bzgmEm®Mado, s0bodbwmwr Jagy-
BadL 500435996, MM 3 9000056 dsBoMLs;

" 3o Gool3omgmol 939946gdL 9ggo dbasglbo 93mbmdogzmmo LEeMwmd-
GO s 3091HO35 3500 MBPIMBMBOMO ssbEIMIdOLS -
L5309 930M™30L 399690096, X9 300093, B30 OBOMIBMEO
56056 ods3gbmema 0o Lodmbeols Fomdmgdsdo;

" 35000 bLmxgEol IgmOHBIMdOL LgdEm®o AbAs3Lo BMIOLLS s SGOL
93603539060 Lsdrsemm 358396909 bg dg3te Fowowo;

" Bogdmbarol otmdmgds 9¢ew L3gE0soB0MmYdos bols s Jowaw-
0b B5fomdby.

09935, 5MOL 81939 A9BLLZ39dGIOOB, DoQoMS:

" qbE™Mbgmo y39meBg d9¢e@ 993990gdsMgds LogMmadmmolm dmg-
@g-690L, @o@zos Bagergdee 9d308odaMede MaOmBAE 33wY-
BadL @ 0gBH¥3e 30 BIBEOGOOm BoZengds o3egbosbos Lsdg-
)@do;

= 3m63093Mo bgdBmmadol ao6boegolisl, sGLYdMBL Asblbgsz9dg-
00 59 506036 J39469dL FMEOL. 35806, M3 WOEZ05L S OE)-
3L 993l 9900 Y30MSEJuMds 33900L LgdBMm®mO, JuEmbgomo
©90l 9P IMMNO AFoMHIMGOG0s IJBMBY MM J399obsl ™ol

5 30b0 9E9dGHOMBMWO s JEgdBHM™ 50 FMOHZ0MdOL 0bols-
G605 J9056M90000 MBOHM 963005690 ME0s;
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= woB3oL 943l 8603369cm3560 Jodom®mo Lgd@mMo, bmgm @s@gos
139(305¢P0BOMYPINIE0 350T(3033) L 0BELEMO530;

" qbE™MbBgmo y39wsBy dgBe© 99399gdsMmgds LogMmsdmmolm Myg-
390L. 3060dom, 0gE¥)3s (LET0IE Y39y ILELEYdVENO) ve3-
MM IAMo0s LOgMMSTMOOLM  dm3gdol J0ds®o, Foa™Msd BsM-
Bobo mMo 939960l 93mbmBozmemo gobgzomamgds gobliszmommgdoom
2393gbsls SHgbL oliby. Mo Fggbgds @300, 030 g3gmwsby Bo3-

@905 99399qdotads Bbgs d3qgbols Im3zgdls, dsa™sd yzgasbyg -
339005 d5¢EH00L30MYI0 Fodmddbowo dmzgdols 3omMmdgdTo.

36033690 m35605 5306086mm, HMA Lsdo J3994bol g3mbmBogM@o dsB3969d-
@900 3E0YH JMOHIIS305800 JOHMTSBYIMb. 535l sb, F3-U [erom®o Gg-
SEMO BOEOL 3MMHYEs305 dIWEH00L30MINOL 399693l dmmols 360I3z69-
@M36500 MBO® Fo0s, 300MY 93MM353d06M0L bbgs g3t Lobgardfogm-
OB 96 rlsno9b.

99x59900L Loboom Gga30de0s 3g35m, MMT, 063 doeEool bydo J39-
9965 0gmb 2539099000, HMYMO gMHM0s60 93mbmaozgmmo Lgmm, gl 56 bod-
Bogls, H™3 sMLgdMBL ,9M00 BMds Y39 sliozol, 350s5Y3930wgdgd0, B0
d9LsdS0LO godm)393900, 3mEOEH03ol FJoBOYdO 2odmIE0bsMgmdL J399bols
13930930300056. FNE0BMBT0, dowEHooL §3994bgdo Jdbosh dFomm© s-
393806090 06393000909 93mbM30 3O BMbsl s AMANEZ5006 3gM-
1399303530, 06398EH0EOIOO BOS HMIGE0dg 9o J39ysbsdo, Latagdgwls
30 BBl d5EE00L30MYMNOL JM0sD §3mBMT0 3L, dmnwosbsco (Poissonnier
2017: 6-9).

Bg0mm 296305M9dwo Ay gErMd0E godmdobstyg, 3i30JMHMdm, HmMI
Logdomm39ema, Lafigol 9@sd3Bg, 58096 35335L00L LabgedFozzmgdls mmol Lo-
3M09M0 3D0E0gd0L 45633 303900LsM30L bs 0BEOWBML. AbmeEom Yo-
(30905 430639690, HMA 3565369 iergddo, Jombgsgzs 0dols, ma
L539M@bgM 3MMEgLYdOL 0BEYIMBIEOMBIEOD3050 HeErMdoEYE ol odgdL
3050805, 0639309300 3MM(398900 JOMOMSSE F5063 Mga0Mbye bolio-
Sl 5@9MgOL. 0965990Mm3g AbMBOMT0 3300353 I03OBIMYMBL Lodgwy®-
Bgm 3938060500 Qo™MmT390s, Lbgsalbgs Maaombrmo oxamx3gdgdol dgd-
36s, MHMIWgd0E ox3wYdbadE0s LogMmM BB, M30LwBSEO 35FMMdOL
Dmbgdol, Bodsgm s Logow B M 353800900l 3M0bE03gdBY.

2396L53MNMHPO0® 5dBH0Ms©, 0BEJAMIEOMo 3Mm3gLgdo d0dobstg-
B 5boasbBM©s 4399469dL FMMOL. 459M005690900L Fotdmddbols »30M39-
@9l 30BgBo 3309353 Mhgds Abmaaom 3mbB3MabE e d®IMEsdo Mog0l
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2395MBYBs. Fogo0mMOlMZoL Fgag0deos a530bLYBmm: ggm, dgbogyduo,
06@926M5300L  omObMsTgM03wo SBM(30530, 39BEMIEME-5T9MHOIMEO
L59MNM BIBIMO, J9MOBOL YoGN056JdS, ILBOZWYID 5930030l §3MbMI0I MO
23990056905, 1v9530. 5ed0 F0BBIGHMboo 0469ds, vy 5309M3o335L00L
Lobgerdfogmado LEwmmymazngs dgolfogerosb dbmgeom AsdmEowgdsls
5 0309050396 9MH 56796 IMTsg5¢ 3FOOMO BEMYOsDY (Vog005dg
1999: 76).

LodbMgom 39339b0530 Abgoglio 3OMEgLYdOL gobgzomsmgdols dadmbggzsdo,
930bmI03mEm0 3MmM39Mo300sb dmbsermbgwo gi39d@ ol dowmgds Ggodangds,
M30M39eqL ymzeobls, 35FOHMBOL 30MHMdGIOL 45v99x MmdILYBdOL, GMm0sbo Lss-
235005LsboM-LsdsgM LogMEOL 94abobl, 39335L0vE0 LogMm™ 3MHMdEPGIGdOL
M 356M905Bg doeolbdgzol 259Mm0567gd0L, 3930Es0ls s bsdmdsm doerols
305300l 9MHMMBEINZ0  MYRIEOMYOOL, MHJAOMBMO  VOMYOMIGISMS
X933900L 25630000930l Ige0go Qs 9.8. 53 §3094565075 IMTS35¢0 osbEIM-
900U bog3AzEs, oYz s 0lY3, Fo00 B3gxE0SWOBOMGIO AoB30MMGOOL
MBOMB39Ymis g39Lebgds. 58 Fg0mbg93930, o MOl Bodmyseodgds
MONOYGONMOGO0, MHMIGd03 Lol FalMoydo MA03MMO© s9Ygbgdgb do-
00 93mbmdozm®mo MMP0gHMIGFigz0l bogombl.

LodbmMgo 30335L00L Labgedfogmgdl MmOl MobsFIMMAMBOL Qo™mTs-
3900, oS 930bMI03MMOoLs, 153d5Mm@ d0gMO 3MEOEH03NMO BSIBMMI-
003 gob530MMdGRdIB. 53 39969030 F0dObsMg 3OMEgLYdO Lo3dom MO
@5 §0655039aMmdM0305 s Fo00bBg Imgdggdl d93M0, HmymM dobsasbo,
0lg 296929560 35JEHMOHRO. 53 BGOZ, 50B0dz60olL omMbag J0az5b0s Ol g3o7-
A0, ®m3 90d0bsmg Hgurls, Hgaombdo Mmligmol Bgas3egbgdol gd0Mgds,
36083690m356 ©ogdom Bgas3egbals ImMababL Lads®mgzeml, sBgMdso-
X9bLS 5 LMIbgL FMMOL MBFIOMIMBOL o®Toz9d0l Fqlodergdenm-
d90LS o 3500 LHMR0 93mbMI03MHO BEHOL MBOHb3gYmRsbY.

©333365. LEdMEMM, 33060s 930B0BEM™M, HMI Lods®mggmmd msgo-
Lo 9mB3s35¢0 93mbMT03MMHO 2ob30maMgdOl MMOYBEBHOMs© Mbs soEmU
Abmxzwom 93mbmdozm® Lol gdsdo BsMmgzs s 34sMo SO0l 5393700.
50 30BBOL oM@ gdom JowFgzoLemaz0l 599300 gdgos Lofiygol gEe3Bg 3m-
DoEool 496333033908 LsdbMgm 3o335L00L FsBIEdOm, MsdoE 360dbgbgrrm-
39560 ®eo Jggybols 93mbmdnzols b3gEosobBseE0sd wbs Tgolitrmemls. os-
30l db®M0g, 020 939460l FbsMggdol §3MbMB03gdoL LdgE0sE0BsEOOL mbol
50500l b 59Y4MEBMU.

B39b0 sBMom, Lodsmmggarmbiogol 93mbmdogol b3gEoswobomadmewo

29630050905 FoLoMgdO s 30DsbIgfimboeos, Molimzols bsFotMme dogzsh-
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Boa:

" 0930053003900, 1393000300l 3030, ogRwdbml dmbadMog
M30MBHGLIMOGOOL S JIMAMOBOYICO FEJGOSMIMOOL 458mygbgdols. vybram-
0 353050l InDBoZ0L s 25BLSIMMMIO0M, SPAOMDdMOZ0 Ls0bzglE0-
3™ 3m@96305¢0l 2ox35MMmgds-UE0dMEoMgdom FqLsdengdgao gobgds
139(305W0DOEFOOL YBROM Fo GBo3BY FoIligens;

= 930b6m303530 MF0boMgdoo LEHMMGOOL AoBLbBL3Ms (3.9. Mgy0m-
Bmem 3M0do), 35000 M30MsEHBO 35630m5MGdOL MBOHWB3gMYMs;

= Bs99360960M-33093000 bogdosbmdol asdeogmMgds, 3960l gows-
A9b5 M30M3E L 3H7J603IMO© Mo Fo@smbaomolbmgsbo dMmvdso-
ol §omdmgdsBY. LoFoMHM 35MGOOL A6 GdOL s BgdbozM@o IMIBsY-
dob LobiEgdol LEOIEYmMa3s;

= doMoms JgfoMmdggdl MmOl 303d0Mgd0L 4o0™Mm3o3900L dodlodsgnvy-
M0 bgedgfigmds. LsBrzsMHYMHY0 F300MdOEO Lsfa®dmgdols Jugerols 9gdbs-
B9 BOHMB39, Jo0Bg L3YE0SXOBOMYPdEO 3OO0l [omdmgdol s3zol-
0905, 39MGH0ISMMO 1B3YE0SLODIF000L BOMAWGOT0;

" 500300mdM030 3FsMIMgdEgdol dbstesFgms, bgwdgfiymds, dogs
B5BMJOOL o(335Hg BOB35 0T LogMHSAMMOLM FgmsbbIgdgdOL dmmbmgby-
B0 25035 olfobgdom, HmIgddos hstomvyemos B3gbo 439ysbe.

4m39w0039 5060860, d94abols bLogotmggumls (Bmam®E 330609 §39960L)
535b5ll05MGIYO DOR0IM0 B3Ol Q9339w MBOMOBHYLIMISL QoS-

3930L §obo30mMd. §39949bs MRMM 259M3IZINOE 5SRO 0339l Q-
doYM 93mbMI03ME LolEHIodo, Moz s9e3ABIds 93mbmA03oL Yobgomamg-

dob B3t 49Bls MMM, MB0MsBl BIOL s SOLBYGdMEO MglyMLY-
B0l Mg3™M LEOWYNTBOE, Mo30MbIE 45dmygbgdals.

M930mb6m0  0b53IOMAMBOOL  2o™HTo3900l MZowlsbMOLom, 3530-
MMM, HMI LoJsMM39WML MHYEMBdOED 2odMIObIMY, MIXMdJOS SOrIMd-
©99900L 2505093930 0FYmL LogMMsdm™MOLic 3Mmm3gMaool s M 0b-
A93M5300L B5BIBY, 306500096 53 F9gINH3935d0 YR MY bgds o-
930009090 456300050900l BB EYmMeBol glisdwgdamds.

gm39o39 Bgdmm 0ddmeds, Lodo®mzgarml dmdsgsembyg, bbgs bgyes-
bbb MM, JOMOMOSIE MMY35M0 Bgdmddggds Igodegds Imsb-
0bmls: 3mwod03mHo s 93mbmdogmmMmo. mMmogg d9dmbggzsdo dgodegds
QYO0 F909290DY LodMO, MOMB Fomo FoEgdOL Fglsdegdarmds d93-
5 5MOL o3M3000gdwo B39BL JogM BHMEMO BadoXGBOOL A5oYToBY. qU,
M306M3909L 4ymzaobs, §3mbmdo e dmeo@nzsdo 360d3bgarmasbo Losbeng-
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900 ©sbgMy3sl 249eolbIMBL, Msds3 F9IRo© Bbs Ima3(39L J3gybol 3bm-
35MdOU, 3ol 30doM BMBdOL s o0bEHIMILYdOL 5Fogds, B JmEMOL,

M930mbMmo (33wolbdmdm, MHmamea LsdbMmgom 353358050, 0Ly sEdmlsg-
@9gm 93MM35L5 S (395G SBH0sL) FolFFHdOM s MEBMMMO 30MHS30-
M0 0b639L30E09d0L FmBoZoL dshb3969d0ls 360d36q0mMzs60 BMs.

@oGIOGOS

BMOMOT300, 9. 303900 ¢. 2004. ,H93006900L Lsdgm™bgm L3gE0sw0Ds-
305, MMAMOE o0 LofatmBmm-93mbm0zMMo 3mEHbE0swol sdswang-
B0l Loz dz9wo, 3. bsds®mgzgarml 93mbmdogs, 05/09/2004, bgendolsfj-
3mdos: http://gececonomics.ge/?p=1469

053d0M5dg, o.2015. ,,089M900L FBsMOL B3YEF0SEODOOLS S JeslB Mo
239630056900l glsdagdarmdgdo®, 5. 93060m30399M0 3GMmxn0eo, GHmdo
10, #1(15), Jmorsobol Mbogg™bo@gdo, 2015, bgadobsfigomdos: https://
economicprofile.unik.edu.ge/pdf/e3fd766e2bec943b316837d95705bef1.pdf

LogoMm39wmls I306Mg s Lodwmsgnm dgheMagmdols 2sb30maMgdols BEMadg-
205 2021-2025 {engdobogol, bados@amzgumlb 93mbmadozols s 3amoo
249630050900l LsdobolBmm, bgwdobsfizcomdos: http:/www.economy.

e/uploads/files/2017/ek olitika/sme_strategy/sme_development

strategy 2021 2025 .pdf
LEOBHOLEHOLZOL gMM3bmmo LsdLobwmol Jobowrgdo, dmwosbo Jos 3GHm-
9B 8030bstg g35l9dT0, bgerdolsfigomdos: https:/www.geostat.ge/

ka/modules/categories/23/mtliani-shida-produkti-mshp
03,539, §. 0x380Msdg, 5. 2003. ,LodoMm39wML, Mmam®E oMy J399bols,

930bm303MMo 4563000509008 J0doM)engdol dgmBz0l Lagombolsm-
30L%, sbsgng s by 093609605 sbmiosgool I 96Hmgbmemo 30603969630~
ol 363980 3679090, §1s0L0, oflvy, 2003: 83. 286-291.

053,539, . 1999. s030eMmd3GH030 307X 9HJOOL Gragro Lsbgerdfonml Ggao-
b0 300¢00H030b FoBstr9dsdo. Jrmsolo.

39605, 9. 2017. 545390 ML 93mbMI0IMOHO A9B30sMYdOL 3BOMMOGHYE -
B0 2MBIEO0BOEOOL BMBDY“, 35530 A T300l Lobgermdols g3mbm-
dogol 0blEOGWEEO, LogMmsdmmolm bsdgabogtm 3mbggmgbaool: g3m-
68032960 35630056930b LAHGNIHIOXI0 ©5 0635307960 3600¢g-
0900, 05L5¢0gd0L 3OO0, DY), Md., 2017, bgerdolsfzomdos: https://
conferenceconomics.tsu.ge/;

151



030d(0) BIMA0ITNL LOLIIGNBM IJEN3IGLOSISOL 3810350, 2022, Ne2(20)

Clark, Don P. 2010. “Vertical specialization with Developed and Developing
Countries”. The Journal of Developing Areas. Vol. 42, no. 2. 2010: 327-339,
available at: https://www.jstor.org/stable/40376265

Ferto, I. & K. Soos. 2008. “Trade Specialization in the European Union and in

Post-communist European Countries”. Eastern European Economics vol. 46,
no.3. 2008: 5-28, available at: https://www.jstor.org/stable/27740065
Gopinath, G. 2020. ,The Great Lockdown: Worst Economic Downturn

Since the Great Depression®, available at: https://www.imf.org/en/Blogs/

Articles/2020/04/14/blog-weo-the-great-lockdown-worst-economic-
downturn-since-the-great-depression

Nada Hamadeh, Catherine Van Rompaey, Eric Metreau. 2021. ,New World Bank
country classifications by income level: 2021-2022“, World Bank, July 1,

2021, available at: https://blogs.worldbank.org/opendata/new-world-bank-

country-classifications-income-level-2021-2022
Nada Hamadeh, Catherine Van Rompaey, Eric Metreau, Shwetha Grace Eapen.

2022. ,New World Bank country classifications by income level: 2022-
2023%, World Bank, July 1, 2022, available at: https://blogs.worldbank.
org/opendata/new-world-bank-country-classifications-income-level-

2022-2023#:":text=The%20World%20Bank%20assigns%20the,the%?20
previous%20year%20(2021)

Poissonnier. A. 2017. ,The Baltics: Three Countries, One Economy? European

Economy, Economic and Financial Affairs“, Economic Brief 024, April 2017.
Umar Serajuddin, Nada Hamadeh. 2020. ,New World Bank country classifications
by income level: 2020-2021“, World Bank, July 1, 2020, available at: https://
blogs.worldbank.org/opendata/new-world-bank-country-classifications-
income-level-2020-2021
»Irading and Development in the Age of Global Value Chains“, World

Development Report. 2020. available at: https://www.worldbank.org/en/
publication/wdr2020

World economic outlook, 2020: The great lockdown, International Monetary
Fund, Chapter 1: Global Prospects and Policies, available at: https:/www.
imf.org/en/Publications/WEO/Issues/2020/04/14/weo-april-2020

IOzmanos [I.A. 1984. Maisie cTpamsr 3anagHoO OBpomsl. M.

152



8 mogmadg, L. JomRbody

Economics, Econometrics and Finance

Possibilities of Specialized Development of Economy and
Deepening of Regional Cooperation in South Caucasus States

George Gavtadze

george.gavtadze@atsu.edu.ge
Akaki Tsereteli State University

Salome Karchkhadze
karchkhadze.salome@unik.edu.ge
Kutaisi University

Kutaisi, Georgia

At the modern stage of development, the features of functioning of the global
economic system, as well as the development conditions of specific regions or countries,
have changed unprecedentedly. This is especially true for new states that are undergoing
profound systemic changes due to the transition to a market economy, trade openness, and
foreign investment inflows. The situation is similar, in general, in the South Caucasus and,
specifically, in Georgia. In the world economic system, “small countries” occupy a rather
distinct place. Accordingly, Georgia has international perspectives, under the conditions
of more correct, rational and purposeful use of its own resources and advantages and
the realization of relevant policies. Strengthening of the country’s positions throughout
the South Caucasus and deepening of regional economic cooperation will significantly
contribute to this. Within the scope of this article, a study of Georgia’s economic
development prospects in the direction of specialized development and deepening of
regional cooperation has been carried out, and based on the analysis of relevant foreign

experience, certain recommendations have been developed.
Keywords: growing market, economic specialization, regional cooperation.

Introduction. Any state that is struggling to strengthen its position on a global
scale, while determining the priorities of economic development, should take
into account the examples of both local and similar states. Accordingly, Georgia,
while developing and defining its own orientation, strategic outline or tactics,
should look for parallels in the examples of smaller countries in the world. Given
that in recent years, the question of our country’s political orientation has been
made in favor of getting closer to the civilized West, it is better if we pay more
attention to analyzing the experience of small European countries and looking

for opportunities to use them.
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At the modern stage of the world development, the features of development of
the global economic system, as well as the conditions and principles of functioning
of individual regions, countries or associations of countries, have changed
unprecedentedly. In the 21st century, a quarter of which has not yet passed,
the whole world faced a number of challenges in the form of crises, pandemics,
and wars. Similar situations require special efforts from both international
organizations and developed countries, as well as small and developing states,
based on the goals of ensuring their dynamic and stable development and/or
rapid recovery of the economy in the post-crisis period.

The realization of the above significantly depends on the existence of the
appropriate theoretical base, which should be derived from the relevant economic
doctrines and reasonings, as well as from the scientific evaluations of similar
experiences in the world. Although it has been 30 years since independence,
Georgia is still facing significant challenges. Despite the fact that the discussion
on the orientations of economic development has been going on for a long time,
the agreement in principle has not been reached, which is the result of various
subjective and objective circumstances.

The spectrum of existing problems is quite diverse, which requires
consistency, dynamism and on-result orientation in solving them. At the same
time, the need to coordinate actions and unite efforts, both within our country,
regionally (in South Caucasus and/or Southeast Europe) and internationally, is
becoming increasingly important. As a result, we should get the rapid economic
rehabilitation of our country and a more complete positioning in the international
economic system.

Based on the above, the purpose of this article is to research the possibilities and
perspectives of economic development of Georgia and develop recommendations,
especially in the direction of fully utilizing the possibilities of specialized
development of the economy and deepening of regional cooperation. In order
to achieve the set goal, the historical experience and modern development
conditions of Georgia, neighboring countries and European “small” states were
studied and analyzed, which gave us the opportunity to make more accurate and
reasoned conclusions.

Here we will find that the research of similar issues by the authors was
initiated a few years ago, the results of which are reflected in various scientific
articles and collections. The results obtained in the past period, to a certain extent,

are presented in the present paper in a balanced way, together with the results of
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the analysis of modern problems and future perspectives. Due to the importance
and diversity of the issue, we will gratefully accept any comments and opinions,
as well as the offer of cooperation from the persons interested in the research of
the mentioned and related issues.

Basic reasoning. The problem of finding optimal ways of development are
relevant for any small, developing, or newly created state in the world, because
they, on the one hand, strive to completely transform the economy in accordance
with the existing conditions, on the other hand, they try to take a more pronounced
place in the world community, taking on themselves new important economic
(and not only) functions and, on the third hand, try to be less vulnerable to the
global crisis processes.

The issue of similar countries has become even more acute under the
conditions of the deepening of the world economic crisis, which, in recent years,
has been accompanied by the pandemic and the economic fluctuations caused by
the Russia-Ukraine war. As a result, the slowdown in production development
rates and the increase in unsatisfied demand for financial resources became
universal.

The scale of the economic decline caused by the pandemic turned out to
be even more severe than in 2008-2010. During the world economic crisis (see
Chart 1)

Chart 1. The decline of the global economy in 2009 and 2020.
(Real GDP growth, annual percentage change)

0 -0.1
-1
2
__3
Great Lockdown 2020 Global Financial Crisis 2009

Source: International Monetary Fund, World Economic Outlook 2020

! From the article: Gopinath G., ,The Great Lockdown: Worst Economic Downturn Since the
Great Depression, available at: https://www.imf.org/en/Blogs/Articles/2020/04/14/blog-weo-the-
great-lockdown-worst-economic-downturn-since-the-great-depression

155



94030 BIHIN0L  LOLINIBNB ‘IN3IGLOSGISNL 3(03BT, 2022, Ne2(20)

The scale of the economic decline given in “Chart 1” was difficult to bear even
for developed countries themselves, if not for poor countries. The situation of the
latter, together with the vulnerability of their own economy, was aggravated by
the fact that the leading industrialized countries themselves were experiencing
significant economic setbacks and are struggling to cope with their own financial
problems.

In order to overcome the consequences of the pandemic, an unprecedented
cooperation has become necessary at the international level. Closer partnerships
were necessary, including to help countries with limited financial capacity,
which were experiencing dual health and financing shocks, and which had weak
health systems. !

To illustrate the scale of economic decline in developed and developing
countries, let’s cite the following chart:

Chart 2. Economic decline of developed and emerging markets and developing
countries in 2009 and 2020 (Real GDP growth, annual percentage change)

2
0 .

Great Lockdown 2020 Global Financial Crisis 2009

Source: International Monetary Fund, World Economic Outlook 2020 2

! World economic outlook, 2020: The great lockdown, International Monetary Fund, Chapter

1: Global Prospects and Policies, available at: https://www.imf.org/en/Publications/WEO/
Issues/2020/04/14/weo-april-2020

2 From the article: Gopinath G., , The Great Lockdown: Worst Economic Downturn Since the

Great Depression, available at: https://www.imf.org/en/Blogs/Articles/2020/04/14/blog-weo-the-
great-lockdown-worst-economic-downturn-since-the-great-depression
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The charts clearly show the complexity of the situation and that the problem,
as mentioned above, was not limited to small and developing countries. It was
also a significant challenge even for highly developed countries, which, in our
opinion, aggravated the situation even more.

The situation was further aggravated by the Russian intervention in Ukraine
and the start of a full-scale war at the end of February 2022. Because of this, the
imposition of unprecedented sanctions on Russia (which continues to this day)
may lead to the collapse of the country’s economy and political system. In the
best case, it will have the opportunity to develop in isolation from the rest of the
world, which means a return to the Cold War period and leaves little room for
optimism for the Russian population. Albeit belatedly, appropriate actions have
been initiated and hopefully they will reach their logical conclusion.

Obviously, the problems described above and others in the modern world

are not only caused by economic or pandemic crises. They are no less affected
by political conflicts, efforts to redistribute spheres of influence and establish a
new world order, etc. As a result, from time to time, the movement of real and
financial capital on an international scale, so to speak, changes its direction, and
now is the time. A number of economists also point out that crisis situations can
create new opportunities for countries like Georgia, in case of formation and
implementation of a proper strategy.
With the above, we are simply trying to say that the world has entered an era
of establishing a new global order, especially after Russia’s attack on Ukraine.
Consequently, countries like Georgia should review their foreign and domestic
economic visions and respond to current changes and new opportunities as soon
as possible. Here we find that a complex approach to the issue of this scale is
necessary, which should imply the use of global and regional approaches to the
opportunities of partner and friendly countries (first of all, the USA and the EU)
and to enter the international markets. Moreover, many successful examples and
opportunities of international or regional cooperation can be recalled throughout
recent history. However, in many cases, cooperation at the international level
appears to be a guarantee of overcoming problems, and countries taken separately
have a relatively difficult time dealing with challenges that cannot be predicted
and, therefore, prevented.

Regardless of the type and scale of problems that are created in the modern

world, all effective methods of overcoming them can be considered coordination
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of efforts and joint actions aimed at overcoming the crisis. However, integration
is crucial, regardless of whether it is at the global or regional level. In any case, it
was very difficult for individual states to deal with crises, including the leading
industrialized countries.

Based on the above, Georgia faces the following main challenges:

1. To define one’s own potential as a starting position (this time,
compliance with the status of a “small country”), for the correct
calculation of future prospects;

2. Searching for opportunities and main directions of cooperation
on a regional scale, with the aim of achieving success in global
competition.

Let’s look more specifically:

For the issue of Georgia’s compliance with the “small country” status. The
modern worldisacomplexoflarge and small statesthat are in a certain relationship.
In addition, small countries occupy a clear place in this whole system. However,
the very division of states into large and small states is a very difficult task. The
point is that any indicator taken separately cannot be sufficiently capacious to
make a strict classification of states based on it.

There are three main directions for defining small states - differentiation:
1) According to the size of the territory and the population; 2) According to
the economic indicators - the size of the internal market, the volume of GDP,
the amount of national income per capita and the level of use of the countries’
own potential. 3) According to qualitative indicators (political, economic,
psychological, etc.). It is true that we consider the 2nd criterion to be the most
important, but we believe that in order to define a small country, it is necessary
not to select a single indicator, but to take a set of factors, such as: territorial-
demographic, economic, political and others.

According to the data of the International Monetary Fund for 2021 and
2022, the largest countries in the world by nominal GDP are: USA, Chi-
na, Japan, Germany, United Kingdom, India, France, Italy, Canada, South
Korea, etc.! According to the data of 2021, based on the same source, ac-
cording to the indicator of GDP per capita, the richest countries in the
world are: ? Norway, $76,408, USA - $66,144, Denmark - $63,645, Singa-

! For more details, see World Bank data, available at: https://data.worldbank.org/indicator/
Ny.Gdp.Mktp.Cd?most_recent_value_desc=true

2 Available at: https://data.worldbank.org/indicator/NY.GDP.PCAP.CD
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pore - $62,113. The poorest countries in the world are: Burundi ($265.18),
South Sudan ($314.64), Somalia ($346.68), Mozambique ($424.91), Malawi
($431.58). In 2020, in Georgia, which did not enter the top 50 countries,
the GDP per person amounted to 4255.7 USD, and in 2021 - 5023.2 USD.!

Considering the conditions of Georgia, during the analysis, we consider it ex-
pedient to focus on the macroeconomic indicators of countries that are (or were
in the recent past) significantly dependent on foreign markets. In addition, atten-
tion should be paid to indicators such as: the size of the gross domestic product,
the specific share of the national income directed to exports (since their calcu-
lation requires the study of the scale of the country’s economy, the size of the
population, the size of the domestic market, the level of industrial development,
the structure of the economy and other indicators) and others. As you know,
such macroeconomic indicators are not high in Georgia, and comparing it with
modern European states would not give us the desired results. Therefore, let’s go
back a little and start discussing the issue from the last quarter of the 20th cen-
tury and study the main characteristics of the past period.

There are about 20 small countries gathered in Western Europe, among
which, in contrast to large states, there is quite a wide range in terms of the scale
of economic activity. By the beginning of the 90s of the 20th century, three main
conditional groups were distinguished according to the absolute size of the GDP
(Yudanov 1984: 432):

1. States with a GDP of 60 billion. Dol. and more (Spain, Netherlands, Swe-
den, Belgium, Switzerland). They are quite large producers throughout
Western Europe and are not far behind the large developed countries of
the region in terms of absolute volumes;

2. States with a GDP of 25-45 billion. to the dollar (Austria, Denmark,
Norway, Greece, Finland). Their importance in the Western European
economy was not great, but they maintained essential positions in the
production of some types of industrial or agricultural products;

3. States with a GDP of up to 20 billion (Portugal, Ireland, Luxembourg,
Iceland, Cyprus, Malta), although according to some types of products,
they still played a noticeable role. For Georgia, this figure, at the current
stage, is approximately 6,8 billion US dollar.

In addition to the above, it is necessary to calculate a more general indicator of

! Materials of the National Statistical Service of Georgia, available at: https://www.geostat.ge/en/
modules/categories/23/gross-domestic-product-gdp
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the difference between small countries - GDP per capita. According to this sign,
Western European countries can be divided into two groups (for the same period):
1) Highly developed industrial countries - 6-6.5 thousand dollars. Most of them
had already reached a significant degree of specialization, and the rest had moved
significantly in the mentioned direction; 2) “Medium” level countries (1.0-3.1
thousand dollars), in which the process of industrialization was underway. Their
economic system reflected a diversity of industries, but the gradual separation of
the dominant sectors of the economy was already beginning. In Georgia, at the
current stage, a similar figure is 1.8 thousand US dollars.

As we can see, there is an important difference. The reasons that led to such
differentiation of countries should be sought in their place in the world economic
system. Therefore, it is better to focus on the issues that determined the position
of individual states in the global economic system.

The World Bank, while classifying countries according to the level of income
in 2019-2020 (Table 1), allocates the following four groups: low, lower-middle,
upper-middle and high-income countries. The classification is updated annually

on July 1 and is based on gross national income (GNI) per capita in dollars.?

Table 1. Classification of countries by income level in 2019-2022 (in US Dollars)

Group 1July,2019 | 1July,2020 * | 1July,2021° | 1July, 2022°
low <1 026,0 <1036,0 <10540 <1,085
lowermiddle | 1026039950 | ' O0:%0% | 10464095 | 1,086-4255
upper-middle | 39960-123750 | 4046-12535 | oc | 4256-13.205
high > 12375,0 2125350 | >12,695 > 13,205

Source: New World Bank country classifications by income, 2019-2023

The classification changes for two main reasons: 1) In each country, factors
such as economic growth, inflation, exchange rates and population growth have
a significant impact on gross national income per capita; 2) Revisions of national
reporting methods and data may also affect gross national income figures.

Income classification limits are adjusted in real time with the level of inflation.

! Materials of the National Statistical Service of Georgia, Gross domestic product in current
prices, available at: https://www.geostat.ge/en/modules/categories/23/gross-domestic-product-gdp

2 “Atlas” method is used to estimate the exchange rate
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The Special Drawing Rights deflator, which is a weighted average of the GDP
deflators for China, Japan, the United Kingdom, the United States, and the
Eurozone, adjusts to the above limits.

In Georgia, in the last years, the similar rate decreased significantly, but from
2021, it started to increase again (Table 2).

Table 2. Change in gross national income in 2018-2021

2018 2019 2020 2021

Gross national income (GNI), billion GEL 429 47,1 47,0 56,9
ggciss national income (GNI) per capita, 115024 | 126501 | 12617.1 | 15260.3
Gross national income (GNI), billion USD 16,9 16,7 15,1 17,7
Sg(]);s national income (GNI) per capita, 45383 | 44872 | 40573 | 4737.9

Source: National statistics office of Georgia, GNI 2018-2021"

According to the data of the World Bank, Georgia corresponds to the category
of upper-middle income countries. Therefore, in accordance with the reasoning
developed in the paper, it is possible to discuss it in terms of the studied countries.
Therefore, we will consider the world experience of the specialized development
of the economy in more depth.

Advantages of economic specialization for a small country. Any state that is
struggling to establish a place among the countries of the world and to find its
own segment in the global economic system, while determining the priorities of
economic development, must take into account the experience of both local and
other similar states. Accordingly, Georgia should look for parallels in the examples
of small sub-states of the world during the development and determination of its
own orientation, strategic outline or tactics. Considering that the issue of our
country’s political orientation has been decided in favor of getting closer to the
civilized West, it is better if we pay more attention to the experience of small
European countries.

Based on the aforementioned and taking into account the modern challenges

of Georgia’s development, we consider the fact that the substantial increase in the

! Available at: ht
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functions and importance of regional formations in European states took place
by concentrating on the priority of one or several sectors of business activity of
their economies. This fact, in these countries and their regions, has become an
important prerequisite for the targeted attraction of investments.

Since the 50s of the last century, two distinct directions of European
development have become: In political terms - delegation of state management
functions to regional and local levels and From an economic point of view
- increasing the degree of specialization and at its expense, on the one hand,
successful positioning on international markets and, on the other hand, expanding
the possibilities of attracting foreign direct investments.

Accordingly, based on the fact that Georgia aspires to integrate into the
European Union, our attention should be concentrated in the following main
directions:

v" Consolidation of economic or political positions on a regional scale;

v" Creation and development/strengthening of rational, optimal systems
of local management, within the country;

v" Allocating priority sectors in the country’s economy and using them to
increase interest towards the country on an international scale.

When we talk about the “region”, in this case, we do not mean only the
South Caucasus. Based on the geo-political location of Georgia, we also consider
it important to select the following target orientation:

= Central Asia - carrying out a specific policy towards the states included in
this region will bring positive results, both in terms of attracting investments and
strengthening the transit function of Georgia, stable development of the country
and other directions;

= Eastern Europe - Countries in this region have recent historical experi-
ence similar to ours, and although many of them are members of the European
Union, we still have to deal with similar problems. In addition, such countries
as Ukraine, Belarus' and Moldova should be of special interest to us, in terms of
multifaceted development of cooperation and formation of joint approaches to

solving problems.

! We believe that the policies implemented by Belarus in the recent period are temporary in nature
and do not reflect the aspirations of the Belarusian people. Therefore, in the medium and long term,
cooperation with this country will bring positive results for us in many directions.
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All of the above makes us think that at the current stage Georgia faces several
particularly pressing issues:

*  In order to ensure the economic progress of Georgia as a small country,
revealing the possibilities of specialized development of its economy;

»  Searching for opportunities to deepen international and regional (South
Caucasus, Central Asia, Eastern Europe) cooperation and providing joint ap-
proaches to solving problems, identifying and realizing opportunities for further
rapprochement with them;

*  Raising the image of the country as a small, growing market and taking
care to attract foreign direct investments, etc. by further increasing the invest-
ment attractiveness of the country.

Based on the goals of the article, this time, in more detail, we will consider
only the first two of them.

The special way in which the economic development of the small countries
of Western Europe and the formation of the economy structure went, is generally
characterized by the strengthening of specialization in the production of certain
types of technically complex, time-consuming and low-quality products.

Delineation of dominant sectors in the economic system of the country is
a contradictory and difficult process. For each specific period, especially in the
search for an effective solution, over a number of decades, the emphasis sometimes
shifts from one field to another. Often, the very first stage of specialization is
associated with the use of natural advantage. Their possession creates favorable
conditions for industrial development, but never lasts long enough.

At the time, practically all the major countries of the world were on the
path of specialization (Germany - chemistry, electrical engineering; Japan -
automobile construction, electronics, shipbuilding; USA - aircraft construction,
electronics, atomic energy). But specialization in relation to them can never reach
a certain completeness. The significant dimensions of the internal market and the
almost always existing customs separation give an incentive to the development
of multi-crop farming. This significantly reduces the degree of specialization.
Political factors also play a significant role in this. Therefore, the new type of
specialization found wide distribution only in the economic development of

some small industrial countries of Western Europe (Yudanov 1984: 124).

163



94030 BIHIN0L  LOLINIBNB ‘IN3IGLOSGISNL 3(03BT, 2022, Ne2(20)

Further deepening of specialization was caused by the integration of the world
economy through trade. As a result of this, companies, in the 1970s-1990s of the
last century, developed new production strategies and instead of manufacturing
in one country, they began to implement vertically integrated production
processes in different countries, in order to use such local advantages as: low labor
costs, proximity to markets or favorable government regulations. The described
situation - production of export goods with imported products is known as
“vertical specialization”.

Country-level determinants of vertical specialization in both developed and
developing countries include the host country’s level of education, market size,
which countries it shares borders with, trade orientation, and political rights. In
the case of a developing country, there are additional determinants such as labor
availability, geographic distance and degree of exchange rate distortion, etc.

When considering vertical specialization, the main difference between
developed and developing countries is that gains in workforce education have
a positive effect on vertical specialization in developed countries and a negative
effect on developing countries. A high level of workforce education, technical
and language skills development can make a country attractive for vertically
specialized manufacturing activities (Clark 2010: 327-339).

Finally, we can summarize the reasons why a small country should focus on
the specialization of its economy. these are (Ipshiradze 2015: 18-19):

=  Natural resources are extremely unevenly distributed in the world, and
the small size of the country results in a scarcity of natural wealth. In the condi-
tions of specialization of the economy, means of their fuller use are created;

*  Thelimited local market of a small country does not create a suitable base
for the production of large enterprises in all sectors of the economys;

= In the conditions of a small territory, there are mainly closer internal
economic ties between producers, which creates an incomparably great opportu-
nity for a unified specialized direction of development;

»  The social structure of a small country is more flexible. Maintaining the
education and technical training system of the main producers at a high level will
ensure the flexibility of the economy, in the possibility of changing the orienta-
tion of its specialization;

*  Inconditions of a high level of education, high-quality and less expensive
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labor resources, a small country is given a significant advantage for deepening
vertical specialization, which can be considered as one of the prerequisites for the
inflow of foreign direct investments.

»  Inthe conditions of specialized development, more opportunities are cre-
ated for deepening regional cooperation.

Possibilities of deepening regional cooperation: international experience and
perspectives of South Caucasus. After the general analysis of the specialized
development of the economy, in order to develop important recommendations
for Georgia, it is appropriate to consider specific examples. In this regard, Baltic
and Eastern European countries are of particular interest. Moreover, market
specialization has led to rapid development in the countries of these regions.

To begin with, the comparative advantage of Estonia, Latvia and Lithuania
is based on the use of natural resources, while the Czech Republic, Hungary,
Slovakia and Slovenia are most focused on human capital and the production
of high-tech products. Eastern European countries quickly caught the niche
of high-skilled and high-tech products production, despite their technological
backwardness within planned economies (Ferto 2008: 5-28).

It is interesting to consider the Baltic states as three interconnected economies.
This is a good example for the states of the South Caucasus region. There are quite
a few similarities between these two regions, some of which are worth noting:

= The Baltic countries - Estonia, Latvia and Lithuania - have common
characteristics and a similar history, as do the countries of the South
Caucasus;

» These three countries of the European Union, as well as the countries
of the South Caucasus, regained their independence in the early 90s of
the last century. However, the Baltic states already joined the European
Union in 2004;

* Countries in both regions show major similarities in terms of their ge-
ography, history, size, economic structure, development level and de-
mography. Of course, there are some differences, especially with regard
to Estonia, which is often seen as advanced compared to its neighbors.
Therefore, the example of Estonia is even more interesting for Georgia.

Of particular interest is the question: do the Baltics form an integrated

economic zone or are they simply neighboring countries? Studies show that
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the Baltic economies appear to be integrated. There are common factors and
economic connections.
Among the similarities between the Baltic countries, it is worth noting:

= Baltic countries are characterized by a small state sector and economic
policy liberalization. Based on practice, foreign investors perceive these
countries as a single market;

* The Baltic countries have a similar economic structure and, despite
their gradual convergence with Western European countries, still spe-
cialize in the production of low-tech goods;

» Their agricultural sector is of a similar size and is much higher than the
EU average;

* The production of goods is highly specialized in wood and paper prod-
ucts.

However, there are also differences, for example:

= Estonia is most exposed to international events, Latvia is least exposed
to regional influences, and Lithuania is much less influential in the top
three;

* When looking at specific sectors, there are differences between these
countries. While Latvia and Lithuania have a comparative advantage in
the food sector, Estonia is the only oil producer between the two neigh-
boring countries and its electronic and electrical equipment industry is
relatively more developed;

* Lithuania has a significant chemical sector, while Latvia specializes in
the pharmaceutical industry;

= FEstonia is most exposed to international fluctuations. On the contrary,
Lithuania (the most populous of the three) is more resistant to interna-
tional shocks, but the economic development of the other two countries
particularly affects it. As for Latvia, it is the least exposed to shocks
from other countries, but is the most vulnerable to shocks in the Baltic
region.

It is important to note that the economic indicators of the three countries are
highly correlated. However, the correlation of annual real GDP growth among
the Baltic states is significantly higher than with other EU member states or

Russia.
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In summary, we can say that, even if the three Baltic countries are understood
as a single economic sphere, this does not mean that there is “one size fits all”,
the solutions, their respective challenges, policy goals are country-specific. As a
whole, the Baltic States form a closely connected integrated economic area, and
in the long run, investment growth in any one country will benefit the single
Baltic economy as a whole (Poissonnier 2017: 6-9).

Based on the reasoning developed above, we think that Georgia, at the initial
stage, should take care to strengthen its position among the states of the South
Caucasus. World experience shows that in recent years, despite the fact that
the internationalization of economic processes has reached a global scale, the
integration processes are still mainly regional in nature. In the modern world, the
deepening of economic ties, the creation of various regional groupings based on
the principles of common market, free trade zones, customs and currency unions
continues.

Integration processes are taking place especially actively among young states.
Survival in the global competitive struggle remains the primary reason for the
formation of unions. For example, we can mention: Benelux, Latin American
Association of Integration, Central American Common Market, Caribbean
Union, West African Economic Union, SUUAM. Perhaps it would be appropriate
if the Transcaucasian states fully study the world experience and think about the
future close rapprochement with each other (Gavtadze 1999: 76).

In the case of the development of similar processes in the South Caucasus,
the expected effect of economic cooperation can be obtained, first of all, as a
result of the improvement of trade conditions, the creation of a single tax and
customs space, the unification of efforts to solve common Caucasian problems,
the joint regulation of capital and labor migration, the development of regional
value chains and etc.

The deepening of cooperation between the states of the South Caucasus, in
addition to the economic ones, is determined by quite strong political factors.
The processes taking place in these countries are quite complex and contradictory
and are influenced by many factors, both internal and external. In this regard,
we consider it worth noting the fact that the reduction of Russia’s influence in
the region this year will have a significant positive impact on the possibilities of

deepening cooperation between Georgia, Azerbaijan and Armenia and ensuring
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their rapid economic growth.

Conclusions. Finally, we would like to point out that Georgia should focus on
the inclusion in the world economic system and occupy a solid place as the focus
of its future economic development. In order to successfully achieve this goal,
it is necessary to strengthen the position throughout the South Caucasus at the
initial stage, in which the specialization of the country’s economy should play a
significant role.

In our opinion, the specialized development of the economy is acceptable
and appropriate for Georgia, for which we consider it necessary, that the type
of specialization, initially, should be based on natural advantages, geographical
location. By stimulating the attraction of foreign capital and especially the local
investment potential, it will be possible to move to a higher stage of specialization.
Also:

*  Determining the dominant sectors in the economy (taking into account
the regional aspect), ensuring their preferential development;

=  Strengthening scientific-research activities, shifting the emphasis to the
production of technically complex high-quality products. perfecting the system
of education and technical training of the necessary personnel;

*  Organization of production oriented to the foreign market and promo-
tion of deepening of connections between the main entrepreneurs. Taking care
of creating a network of branches abroad, assigning production of specialized
products to them, within the framework of vertical specialization;

= Support of local producers, promotion, protection of domestic markets.
Regulation and control of export and import, taking into account the require-
ments of the international agreements in which our country is involved.

All of the above will create a prerequisite for turning the characteristic
disadvantage of Georgia (as a small country) into a certain advantage. The country
will occupy a more prominent place in the global economic system, which will
be based on its own special, superior ways of economic development and more
complete, rational use of existing resources.

From the point of view of deepening regional cooperation, I think that based
on the nature of Georgia, it is better to start solving problems on the basis of
international cooperation and not integration, since in this case the possibility of

ensuring independent development becomes more real. This, first of all, implies
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the introduction of important innovations in the economic policy, which should
result in raising the awareness of the country, restoring confidence in it, and
increasing interest, including regionally (we mean the South Caucasus, Eastern
Europe and Central Asia) and significant increase in foreign direct investment

attraction rate.
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