Lsbgedfogml 3mbg@o®meo s 50s9mby@stvemo 0blidMmmdgb@gdo sa®mommeo
§568cgd0b 989dGH056Md0L 5350emgdolsmzol

0mUgd 5MB3539
930bm3030L mdEH™mM0, 3MMmzgLbmMo, Jmmoolol mbogg®lLodgdo

BGMsIEo

bomxgeol  dguedbgmds  ghmgzbmeo  gebgmdol MIbodzbgurmgsballo  @ityo o
00530OMYo©, 93mbmIozol  sbsMhgbo  IMYJdIOL  2ob3005MGBOL  30MHMDdYIOLS S
©06530Bdol 8600369wrm3z56Gows 96aLsbLZMgo GoddmMmos. msgol dbMog, 0 tyoL
000aM0oMgmdL,  33B30m0Mgdol  obsdoBAs  Lsdo  MBbodzbgarmzsbglo  goMgdmgds
239BLsBE3MH3L:

) Podmgdob fabo (FoMmgdol 53odEmMgdol gmmsbgmmsb ©s39380Mgdol, WMHmOgMHmNMdOL
S IUIGIGAYE

0) 9636990 3gM@BYIMBOL 50B0B60 sMYOL (LgdEHMMOL) 59m3369d0L, 3;mEIbE0sEOLS S
296300006900l F005M0799egdS 9

) 89L505d0L0o FobsBLWEO MHYLmMLYdO.

vy M0l ELObYMdME BodBHMO™RB 96 3sbbmMAL EOMOL Fmmbmzbadl, o6
d99L5059905 Bom, Loddosbmds 5©bodbeEy LEBIMHMTo EIVEIRIIGH0B0 GBJds S IMYL
JO™bozmo Bsdm®mbgbs s LEbszos 9dmdemgds. mgbolio, GMI gMmgbmwmo 8gembgmdols
35gBHMBM035 439ws M0 Lbgwdfogml IBGOWIL LoFoMMBL sMs ToMEHM MJRIs30JdU,
365890 535 039 08 BMBom G0bBLE TBoMFIML, oblo3MMMYB00 5JE¥YoEIM0s Lrgol
099MBgMBOLIMZOL, LOsE, 9H0E0 5J3L, gMmo dbGO3, oLEMMOoWE Bsdm®bgbsl ™ol
3mbd705M509gd0b, (960390 s©FMNOHZ30MdOL, 3FoMmIMGIMOHMOOL bsbom, dgmeg dbMog
30 Po®dmgdol Ladmermm Fgwgagool oEfHows  3bydM03-300d5@MMO  30MHMBIOOM
2396306HMd9dMMdL. 930630 30Bod0, oL (35¢39IWO EIMYJOOLS 1Y @ MMmYdOLOETO
Lobgedfoxzm FbomoFgms oGOl MmamMi Imbg@ostrme (sboabgdgdo, LwBdlooMgds,
LoLEBYSGHMO S JOHOOOMNO GHMIBLRIOGIO bGHOJoMO YBYIMHJdJGOOL M) b3y BMOL-
0ogmEmo  49M9g0mgdg00m  359Mmf3gMmo  BoMOEOL  EILLBIMI® s  Lbg.), obg
3658mbg @M@ (LOTIOMEIGIM030 MHJAMCOMGDS, BoddsEILabsm Mggodo, 3M9x3M9630g00
920mbscommo ) FoMdmgdol  3o3gmero  Lsbgmdgdol/dthmgowol  dobgwgzoom,
(oMM gdgdOL, 5A0WMdM030 3gMIgMeo dgmbymdgdol dbsMmdFIH0 3OMYMmHTGO0 O
9.0.) gm®3gRL. 5TFobob, 0l o6 MBS 25304Mm, M sMLYOMBL bolBo fyswasdymgo bsbo
Lobgedfoxzmgdmogo THsMELF MmOl Blgbgde BmMIGOL TmOOL. ToRIWOMSE, MO
LgdBHMOOL FbsMEsdFIO0 BMAO0YNO 3OMYMSTd (85Y., »PoMTMmg Lodo@mzgarmTo” s bbg.)
0035¢0bHobgdl  Lobgedfomnml FbMosd Lodsbim 3Mgo@ol 3MMmEgbEol ©IRsM3580
39BHo6H  bsdMbfogmdsl.  Lobgwdfoxmgd®mogzgo  FbsMFIMHOL  mommgnmo  SLgmo
3OO LEdMEMM FoBIBO MO LYJBMOOL 9539dGH0BMdOL 5To0egds, 53 LggMmdo



©5Lg390vYms Fo0e0 BmG035:300L YBOMB3gEYMa3s s Lmgws FbMzMIdOL 30MmMBYdOL
3OBYO0MO oI MdGLGISS.

1553396dm Lo@ygggdo: 53O0 LYJBHMMO, ROLILMOLIMM 3HMEYYI30s, Lobgwdfoxgml
9mbg Ao s 9M39MmbyEIMMo 0bLEBHMIYBEJd0, Lomgdm FMM3ME0s, LabvGLomm
MBOBOHOLMYDS.

JEL: E63; Q18
DOI: 10.52244/c.2024.11.26

565990060M39 9B93Bg Lobgdfoxml s3GMsMvo 3meoG03s 9085M0¥E0s 53 IMHOL
Bodm®Bgbol  odeg30l, FoMmdmgdol  9i39d@0sbmdol BOHEOLs s  sMIGMEo  IOHMIoL
3M9LGH0FMMIOL 5350 gdoLs3gh. 93 S139gd@om, 86083bgermgzsbo 3mbBoGHowGmo dzMgdo
3906036905 oMol MmamMi  dmby@Bo@veo, oly  9MdmbgBIMmwo  FbomEsFIHoL
0350 LsDOHOLO.

Lobgwdfoxzml  dbGosb, §dobos ImbyBotrmwo  sb3gdGHom, oMo  YMoEMgdol
2350mbo@magdsl FomBmoagbl oMol LsdoMXgEH™ B0bIBLYdIOL BMHs (Fbmerme 2022
§9eb 2010 faermsb 89o0gdom - 20.9-xq6 - 32.6 deb. G0 680.6 dwb. sM53qY).
0019H935@ 5dobs, 50bodbme Lgd@m®To FoMdmgdol BMHs 960dzbgwrmgbo Psdm®mBgds
Lobgedfogzm  sbogbgdgdol BOEIL, Gog ghmo dgbgzom,  Logwolb  dgrMbgmdado
3060860 LablMgdol gs9mygbgdol, IHMAol MmMmYB0BIOOL 5MLS3TMOL §839JE0BMdIBY
00990093, - vy Lobgwdfoxgm sLogbgdgdl s FgYAgdL M3y, YMYAHOLOGHIOWO
360630300 (,00965b5MX GO0 - F90a0“) 8935930, IYMTMHYMDS FSMME3 EMITIEIQ
0ma39P39690s: 2012 Hgeol bobgerdFogml dogH samom«yen LgdEHm®3o bYW ymzgw gOH»
@M BOdOIXIBH™ LablMGdDg ImEomEs 73.3 oMol 3GrmEd30s, 2023 farobmgol 3o 10.3-
X9O Bs3egdo - 7.1 oo,

053M90 506060 2oMgdmagds 96 B0odbogl owlsbs bolE MsBYMmzom JMOmIWSEOSL
LodOYRIEHM  LEbLEGOOL ToBHJdOLS s Fo00  9BRIJBHOBMBOL  J3Egdsl FmOOL, MoYbss
Lobgedfoxzml  Boge  aowgdeo  LsblMgdol sbodbmmgds 0  s®oLb  dbmEmE  ©s
99630 PoBmgdol FoLIEH0gOOL BOES - Jobo sMbs3gd 360d3zbgermzsbo (s -
3ogdBHMOM0350, NBOM  dgBhog)  dL3gddo  @stydo  LsdgfaMdgm  Logdosbmdolsmazols
05bBH0FMEO0MHYPJo  30MmMdJdoL  Ggddbs, oM gIML  BMOToMYdss.  80bb,  Lmywol
09mObgmdoL  3MMEMJgool  FoMdmgdsbg  293wgbsl  sbgbgb  Mmpami  Lobgwdfonm
abogbgdgd0, 0by (s MBGM F9BHOsE) 39Mdm sLoabgdgdo s 0b3zgLB0(0gd0, 085y MMI
3WMORIMO 300350, OMI, MMAMOE 339 BgIMmm 50obodbs, spMeMmwo IMHMmEJsool
§o03mgdol 9539JG06MmdoL oo ©FM30YdYgds 396gdM03-3e0Tod M 30MHMdIODIS.
0vg 50 93956503690  BSJAHMOIOL (39O LgdBHmOol  0b3zqLEOEOgdoLs s dBydMO3-
3005GHOO  306HMdYOOL  MMEO  93GMG  FoMImgdsdo), dgodegds  s©dmghbogom



LEAHOGHOLEOZMMO  FMbs3Egdgd0oL  0WNHBoNGH  BHY3gMdsdo, GMIomsg  Lobgbgs ™GO,
RBJBHMIM0350  gOHMTbgmol  Lado®ob3oMm  FHgbgbiaos:  Lobgwdfogm  domxgE0b
LobliMgdol s3LMEMENMO s I9B5MHEIO0m0 LiMsx0 DO (LodoXIEHM botxgddo Lmgwol
09mebgmdol oo 2010 Gorol Fqdgy 6-x9M goobobs - 0.5 3OmEgbGHosb 3.0
30m39639809) ©s 98 Mo 99ddb0c0 HTEJIMEO VOMGOMEgdOL fogrol LolGgdad Mo
Q5 5OLMEYEHYIOHO BmEemdol 3gMHomEemo dgdiocmqdol Bgbwogbios.

Q056505 1

Lbmgols 39©HBgmdol fowo bsgs®mzgmml 300 dows 3Gmmd@Ls
5 Labgemdfiogm domxgdol batxgddo 2010-2023 fjergddo

(3Om396¢0)
11
-0 1
o 9.6
7 6.9
5
3.6
3 - 33 3
233
1
0.5
-1 2010 §. 2015 §. 2020 §. 2021 . 2022 . 2023 §.
(30382)
—0J383-80 Lobgedhomm domxg@dol Bwybdsombswmm® bstrxgddo

©Ogdg 99bs@bPmbgdmmo  sa®mstramo Lgd@m®ol BsdmMbgbol  dmsgsto dobgbo oMo
000965  Lobgemdfogzml dogh  saGmeMvyee Lgddm®bg 2sbbmMEogwadwwo  sboabgdgdols
©IBOEOGH09, 33IBsIE XIM 30093 B335 953gdGH0BO LsgHoMmBgm oMM, MmIgeros
3960  MBOHW639wYmRL  s3MMMEo  FoMdmgdol  Fopoer  FmEGH035300l.  BoLowgnad@Eosbo
(39390 B9OHIGOHo dgMMbgmdado, oMdmadgdo Fbmem 5sLGMMYd9b, HMA HoMmM393s
59 bLEYOHMTo X IOXRIOMBOM MRO™ bYAdg6EMM0s, 30EMY LOLEJIMMO.

50608bmmo  ;mgBobol  LoLHmOgl  LodoMmzgwmlb  moberglo  3gHom@ol  93mbmdozm®o
oLGHMM03 SIBGHMOMYOL. Fogo0ms©, F90degds 00935, Mmd 0v) deerm 13 fierosb (2011-
2023 §%.) §0bs §9emsb dgstgdom Lagds®mgguml 93mbmdogs 99030Ms dbmem goombgen
(2020 §.), obog 3Mm30356F00m PoIMPZIMWO  FEPMBSWMMO  3OODOLOL sdm, 00539
3960m©do MMM bgd@m®do dqJdbowo TG JOMEo POMIdWMgds d9030M©s  9d3Lo
feools g0bdsgarmdsdo (2012, 2014, 2016, 2017, 2022, 2023 §f.). 9ggas, 2023 Hgel 2010
09msb dgsmgdom, vy Lods®mzgeml 983 momddob gom®dsys (+95.9%), Lmgwol



0999M69mdsd0  ©s35GHJOMWO  VOMPOMEGDds  go0BsMEs dbmeme 30.5 3Omi3gbEGom s
9gboo® g3olgddo 3804.2 Fewb. oMo 9goyobs (3bmdoLamgol: 2021 gl BMHosd 2010
9mob 995065 36.7% 5 S0LMEYEHWEOHTs T(3Ermdsd - 3984.7 Ie0b. ero®o, 2022 o,
d9L50530bo, 34.3 3OME6EG0m s 3914.8 Fb. sM0). RBoJBHMOIMOZ350, 2023 Hgul 2021
9msb  8gsmgdom  8gddboro  ©sBsEJdMo  RoMgdMEgds  Lemxnwol  dgwGbgmdsdo
3903060 4.5 36mEgb@om, 35306 MmEgbsg ghHmzbmwo dgmMbgmdol sbsdbgb atygddo
2350D5Ms 20.8 303963 00.

0530505 2
L5go609390 MU 930608030, LemgEol dgmE@BmdoLs s 93mbmdozol
565MBgb0 50980 ©0b5803s 2010 Fgermsb Igstgdoom
(36m39630; 2010 . = 100)
220
210 210.1
200 192.8
195.9
190
180
170
160
150
140
. ::;V 133.5 136.7 134.3 130.5
2015 §. 2020 §. 2021 §. 2022 §. 2023 §.
=l =—lmggolb dgm®@bymds 93063030l sbsMBgbo sMagdo

3060860 300560905 56 S 396 S0blibgds FbmeEwme 50bodbrer LBgHhmdo sLoddgdmEwms
305335 0R0E0NYOMO0M,  MRIMR00DMB0m,  B0MOHMIOMSGOMEo  dmdbgwrmdom,
3M3LIBIOBOGIM 3e0Fo@IM0 306MdJO0m s BoJoom doygbgdmwo BsMowom. - obgbo
WROE 06> 5 LOLEHYIMOOs. Laddg gbgds IOMToL MMYSEODsEO0LS WS SgMsMmE LgdEmMmdo
©5b5ddgdgems IOMI00 306MHMBYOLS S FMEGH035300L SB3gJAL.

50 Lo 3mbBgdo LodoMmmzgEml dmbsbergmdol gmo LBy BYEsEOo LsblMmYdOL dmEEMdOm
bomgaols Bsdm™Bgbs Jowrsdobasb ymaggmhemom@s dbmemm© @asbemgdoo 0.8 3mbJEom
93306090MES s 535759060 BsBMMBYBS 22 3HME96EL 50gds@gds, Mol 4sdm3 s0bodbyero
3993900l dgbsePBbgdols 8gdmbggzsdo dob odarglsl 3093 osbermgdom 27 figro

©oLFoMHYds.



0530535 3

dmbobmgmdol ghm byywdg Mmoo LoblMmgdo bLeagwosE
Jowodmsb Igomgdoom 2006-2023 ffemgddo
(36m39b30; Jowodow Jogbmgzmgdgwms Lodwowm
BMYwo©o LoblEOmgdo dmbobwgmdol gho byywbg = 100)

80 77.9 78.2

75

70

64.8

65

58.8

60

55

2006 §. 2010 2023 6.

bomgeol dgbmg®gdms Joods obmgz®gdegdmsb dgwsmgdom bsdm®mBgbol d9d30Mmgdols
&®9b00ol 9bs@Bmbgds, dombgsgs dolo 3mboGom®o dbgdols, dsobg sdlmEMMa©
0651530500L05,  MoEPBSE  XIMIIE - ©bEMgdom  25-%gM - RO  LHOsB©
3000006569 MBL brmggErol mbsbewgmdols, sblsgmm™Mmgdom IMMIoLYBsMosBo Fmbsbergmdol
39930690s. LOFoMHMS Joasdols s LBl FmMbobEIgMdOL §30mbMmTo3MOO dEYMToMYMBIOU,
30000EO®IMdoL  G99306MHgd0L ©0bsdoHAoL  A5dw0gMgds, M3 Lobgwdfonm  saMs®eeo
3m@0@030L NYBOHM 53E0me, J0g0m BmMIGIL ombmagl.

30b0dbmol  gomzsolijobgdom, gsbzomsmgdol msbsdgMmgagg 9Ba3by  Lobgwdfoxmml
06539 860 58m 356900 s3MMmem LgdEHmMIo 9900 LAHMIEGMOIEXO MIRMMOTOMIDS,
mM560Bgdols s FoMM30L obgmo 0bLEBOGWEOMbIWOBIE0s, HMIgwog »bEObagwymnl
3OmaMglmen,  3500wgn39dB0b o Fo0edMGH03530»  HoMmBmgdsl,  0bmgzgsgommo
3995m@my0q00Ls s 0639LG0EJOOL FMDBOEIL, FBOL Fombliboll 0d3MmMEOL Bsbsigwrgdols
LAHOSGHIR0, RO MsbsIgEMmM3g FmmMbM3zbgdol Fgbodsdolbo  Foow3IZSWORO(30OHO
bbgoslibgs 36OHM™BOOL 139305 0LEEHYd0MN MBOYb39wymRsl, LOLEBSDM
MLsRMNbMmYdILMID 35380690 MMABoDIGOoMo s  0bLEGHOGHWEOMGO  MOLIJOOL
d99(306905b s bbgs.

50935650, LEbgEAFOBML MM SO0 FoMTMgdOL B0 49bboE M Mbs 0gbsl sGro

dbownE 30(Om,  ,0069@sOM@ sb39d@Hdo (L,LIOLOOMYdS - FoMBmgdol FmEMEMdS®),
0059900 5M58mbgE oM, 0BLEO0EW MBI s139dEHA0 (,sdgFoMDYM oMgdm - Fomdmgdol



0039 MdO%). 50 9939565130690 s139dEHT0 gobbozolsl bLobgwdfoxnm LydlooMmgdol sGLoO s
56086 gds  0Tomoero  0gb6gds  s3MMMo  bgdBHmMol  0bg®mLEHMWIEHmMErmwo,
mM560Bsowo, gdbozmeo 3HMdGIId0L 4o@olsFMIMs©, IMAMBOHOZ0 3MMEJ3ool
DOOL LEGHMIBHIHOO 58M 3565 30 b F9IHY30EHML LOToMIMEGOMHOZTs BMBEDs, Fo®Bmgdol
35dBHMMJO0L oo 9BqJE0b0 35300Mg00L gobdlobrgMgurds s Fodsboerolgdgards olds.
b 396513690 b FMEobbIMdgL Lobgedfoxzm FbsmFIMHOL BMEMIGOL, TgormEIILS
5 3oLIBHodgdlL, Fobowrolgdol gm®IGoL (U390 Y Idemo sg36GMbsGg0BM bobdydob
ROI0OIBs, 55005 B3935, bsbmaaemm-bsdgnyibgm bsdwdsmgbolsozol bsgote bsfizszol
bdlboo®gds ©s bg.). 05g5oms, MM bgddm®do LyBombBmmwo Fo®ds@gdol
0000935,  003005MMdM03 ©S  MRMITMMOL B  3Mmb3MGm9bgom  dGImsdo
§960mM9bge0s 308ONo BHEMBLBMOT300L A5M9Tg. LHmGMgE 93 3965L369e ol M™by o
00 Lyg®mdo sleddgdmer JoMms 0bGHgMbgBls s 0bxm®Tsgomwo  Ggdbmermaogdols
565990060Hm3g LoLEBgdgdby famdol TobdEHsdgdo EOEHowsE FoblsbM3z™Magl Ladmemm
§6053gd0L olTEHedgOL MHMYMOE BMYsI®, 0By A39b0 J3994bolsmzol obgm GHMsoEowEw
LEgOMIOT0, HMYMOHIBOESS 0939DsbgMdS-0gm30b9mds.

LobgEdfoxzml dserolbdggs, 3o MmOl LsdorIx 9@ ™ LBLOOMYOOL Lol Hds, BoldEd9dO s
LAHOMIGHMOS MbEs gALELYYMHPIMEIL SOIOMEO BgdBHMOOL 25630MMYdOL 0bM3s30GO
9ol MgowobHgdsl, GMIgEwog, mogol dbBMog, Mbs 9dysmgdIMEL LadsMmzggwrmls
3Mb3MM9bGHWMwo M30MoBEHglmdgdL, Lobsggl 08 yHgdls @S BsdsEgdadL, Mog ghMmzbmeo
09mObgmdol 00  Ib003zbgEmzobgl  oMPL  99M0EIOES  LfYoandgqds  GoggdL -
3Mb3MM96GHbsM0s6Mdol IbGI0Z JoM0MO LOLEgdL s FGLM935DIOS Fo00 sdErg30L
2bgoL. Bgdg@BHo Im3MdsEgdol gotmgdg 1bos 009350, MM LOwo [o®ds@gds 53 TbMog
d9mdgdgo  0dbgdms  JoBomaro,  9OHmM3bamo  GMooEogdol  b3gEoxo30L
239035¢0bfobgdol 256M93g.

50539 ©MML, Lobgwdfogml Gmeo  sMsOHmo  FoMdmgdol  sdsmErgdol  3Mmi3gldo
§o00mmagbgeros mMo  mdbodgzbgarmzgabglio, gMHMEOMMWo s ®sbIodgztrwo o
MOOOGOMNS353000JIME0 56 53MbyEIOMo 3MmEgLloL - Lsdghamdgm Logdosbmdols s
Ls099m 3MM3gMo300L 35000 3sb30msMgdOL byadgfiymdol gotgadg.

0099bgog3o@  dmerm  Fargdol  Foblbgerobs, Lodgfo®mdgm  5dGHomemmds LeBEs  XIMSS
3600369m3bo  Bs3mMBgds  gMmzbmwo dgmmBymdol  BsMRIE ©oMagddo  sMlgdvyem

300000905L, G3sBga LsAgho@dgm boddosbmdoo gsdmdzgdmo 3MHMEI300L TsEHJOrIEn
©0MGOMEqOLMB  MBsBIMEMIOL  Tobgz969d¢0l  gPmgbmmo  gu©mbgmdol ©bsmbgbo

36900l 5bsema0® 35639690996 9d3LxgMoo Bsdm®mBgbsis Bg@Y3gegodl.

B3960 d399bol H9omdol 4903500bf0bgdom, sMEowgdgwos  LsdsBOM §3mbmdozsby
29005300l Lsfyol  9EHedbg  FoBgbms  sdm  ®Mmomddol  BobMIMOZ9©  MOIMHYMROWO
3Mmm396Ms300b  0gol  bgwsboswo  MgdM9bobyo, 3MM3Ighsgomwo  Fomdmgdolamgol
35L3E90MM0 O LOYM39ESM bolisMOLIMZOL OMYMM LN GIMH030, 0l 0bEgbLoMMO
8390098099160, 396MBEIHO S 905-FboMsFgMs. 2024 ferol 1 ogerolol dymds®gmdoom
Lodomzgermdo  MH9aoLbGHMmoMgdMmo  5dBHowemo  doBbgL-LBd0gIBHIOOLYD  SaMotyEw
LgdBHMOTo LJ0sbMdS TBMEW M 3682 LwdogdBHO (LEgMMM MoMEIbMdOL Tbmerme 1.43%);



0mddgo oym dbememe 158(1) 30039003030, Mabsg 965 ToMGHM bmgeols 3gMbgymdsdo,
365890 800565 gMMm3zbmer d3MHbgmdsdo.

QO0o3M505 4

539 sMIgm bsgdos56mdol FgEgasE FoOImydmmo
3O mMJ3o0ol RoMgdMmgdol MmsbsgsMEmds dgbsdsdol

LR gHmdo 9960w o ©s353HJIdMMOo VoMYdMEWgdol
Ingu@mdsbmsb 2023 gl
(36m3gb®o)
140

120

100 —————

80 e
60 =

40
VY77

19 ==———

20 = e

336MsMmeo Lgd@mdo 96 mgbmemo 3gmEbgmds - 96Hmgbmero Igmebgmds

boygm 536M56mmo LgddmGol
rSALY

50 29699mgdsL 29bbs3MMMNdo 3608369 Mds 960 Fqds, Ms8gomvy Tbmerme 3MM3gOHoMIdOL
153995 gd0m 5GOL FgbodErgdgao MmO LIFYoLOL FogMHM0sBYds: BoZMMMYdOL, GMIgEos
0d93l Gob IBEMdYEL 5GBY3560L M930LvREIdSL s AsLTBHVOMMO FoMmBmgdols, GMmIgwos
239633060 mdg0L gemb IbOOZ — (9db0396 s 93MbMT0ZMO MI0EMSBHILMBSL s IgmMgl IbGOZg —
33GMM0GYHLS 5 Hmbsl Loliogmbarm s Lyxobsblim dsBMYdbY.

00 8b39dBHom, 93OS MM ,0mdMIMBL  J399meEsb“ (Agfe™dgms  dsenolibdgzol,
M9LwOLYdOL, G9dbozol s 5.9.) 3M39MO30v9 F9gMHIDO5BYBL oMo gEH Hgg0ddo dm3yzgl
»000000mds  Bgdmsb“ - Lobgedfogml 8ogH  LsdsMmMEgdMoz0, MmOABOBsGoMwo ©s
39db03m6M0  FbsMIsFIOs  sFoMTMgOolL  MmMABOBIEOOL 9333500  FMOIsEHOLIMZOL.  5d
m®IbOOZg  ImdMomdL  9dbgdm©s  30©g3  9JhMo  3mBOGHOMmO, ,LogeMgm  sL3gddo:
3QR0WMOM030 O LBOYMMSTMMOLM J58MEEOEIGds InFAMBL: Moz MBO™ godlbzowgdwero
06900 Ho®dmads, dom m@dm dgBo 0b639LEHOEo0L (3500 TmOOL  LsBMZsMYIMHINMEO
0639LG0E00L) FMBoE30L FMEH035305 S 30BHIBE0IWO 0sMLYIGOL. - 505505, T9Q9XOM,
32056 me gdGm®do Mbmwmo 0b39LEH0E0gOOL foo boa®mdbmdma b53wgdos 53 YOl
§owmsb Jdgggbols 3d3-do (2021-2023 fiergdol dobggom, 8glsdsdola, 5.1% ©s 6.9%).



50039653 LoLEHYIMOH-bobgMyoma 9n9JGHBY 393wgbsl sHBEIBL doMomswo 3M0bEo3gdol
©M3935L0056 05353006500 030 B9o@ 0o 3v9gBHMM9d0, sdo@md
23oLsm3oolfobgdgwos saMmbsdmgfizgem 0b@ga®mogools s 3mm3gMmogool bmeMaw GmI
0960053900 AbemBEom  49mEEoWgds.  5MLO3TMOLO  go3bmdogMgds  0dols, Mmd
MMM bgdBHmOdo  3MM3YMH300L  bgomamgds  Lobgwdfiogm  MRMEGIGOOLs
239M5gddbg00L 439wy 96093690 m3z560 F0ToMmMEgdss S Megol 89353905 o3 Jmobom
593395¢O0  JOgomo  Mmbolidogdgdol  goBeMmgdols s oMo gdeo  93mbmdozol
93996900l 80sM0 45TMEEOWGIOL A5B0sMYOOLIRD, FoEbsbo sd8mof3g3l bgas@om®
39093L 800936M™30L Jogh 2o@eMgdo doldEdMH0 ©Mmboldogdgdol 9nqdE0sbmdsLs ©s
6535090093 LOLEJINOH-bobgHgome JggaHy. s doModom - LsTYHoMmTgm 3OMELTS S
3MM3gO5305d, OHMYMOE Lobgedfoxzm dBsMEIF MOl 3m33egduwmo LolEgdol MmMsBmEds
Bofoeds, m3z5¢LsBobm 3mbo@owm®mo 899900 8mo@sbs s MHBHNMB3gEym IMsz5¢0 J394bol
365 JoMEHM 5350 BgdBH™OOL Fowswro 930mbmdozmo 9539d@00Mds, Msdg Lemgerols
93HM3M9dmMs 39000¢EYMOOL SOLBYBIOMO 5T5EGDS.

56 d90dgds 56 0mdzoL Lobgedformbs s SgMIMEo 1Y@ MmOHOLIEIO ITMI0IdMEGOOL
obg® ,9439WobY 9M5MBYFIOME* 139JBHDY, OMPMMOESS LobryBlsom bsgHobegds s
bpbsool  #32606¢»mBs, 5 093500 5d396BH0 9b®s 4539 IL  olgm  Lyzombgdby,
MHMYMOHGI0(3OS:

) LYOLIMOL Y369dEIMBS FMVEbEPGMBOL X SBIG MY MBIBY BgImJdgEgdol 3Mmmboom;

0) d39ybol doMHoMs©O IMMEMIEHJoom YOO MB3gEymzsdo 083mMHGHDY dowswro,
0930L3gAHO HIM3Z0YOMWGIOL 530090 530¢q0s, 083MMEHOL LY@ 3HMOYJ300m

©5300Mbse MO s 95399dE060 Boboz3wgds;

3) 906539 Hbgmdoms  bembggarymas 339006 JOMOMEO  3HMEYJEHYO0M
9mbds9d0L MoEgomboer®o (H93mboMgdwmwo) bm@mdgdol 306Mmdyddo.

50bodbmwo s139JGHado 300306, BoLEIE o6 39300MHEIDS YOO 3O MEJ3o0L
930956580 Ho®m3mgdol DML, 0dzs LsFommgdl Lobgwdfogm Gglvydligdol, dso dmMob
abogbgdgdolL Logzdom dmEEMdsl bligbgdwmo LsxMmMbygdol ™30 SLOEOWIdWs© ©S
939460L ImLsbergmdol doMgreo bsdmdbIsMgdwm 0bEHIMILYOOL OE3IL.

080Lsm30L, MHMI 450DBIMOML 5MIOMO 3O YJ300L HoMTmgds, 5 abdddgdmEms IM@Tol
30omIMGI@MOHMBs s 30b3MMIBEGH6M0bMds, 9300 gd9w0s Lobgwdfogml dbMOL
30bsbLwE  FHsMSFIOLMID gHDo©, FHJI6039M-B9IbmErmaomHo ©s MGOHYBOBoGOvIE-
0050M39wMB00 gMmMds. - LobMmEem-bsdgebgm FosmdMmgdol b3gE0xn035 FEAMTSMYMOL
00580, HMI 5 LYATIBEMOO Fo®BoEHgds 56 B0dBogL LodmEPMM FoMToEJOL - 59(30E9dIE0S
LobB9dMEo, 3MmI3Egdubm@o 3BoG0Mo F9EJA0. - 0530LM35, dgBHo 3MHMmEMIsool
Po3mgdo 56 60dbsgly FoMmBoBgdsl, 0¥y s0gdwo dmbsgerol oo bsfowo Bswamdgds,
396538 3mboEosl, O s 390 9939000gd5Mds MM Fgbobgoll s o daggdsls.
5d0GHMd 93009090 306039050 LOELMGBEM-bsTYMOBym  3OM©IEHYOoL  HoMmmgdob,
29005399853900L s ©95¢0B300L 3OHMEILYdOL MHY39GH™dS s HoMmTmMgdols s Imbagrols
3090-500b653905-259tg9bgd0oLsl sbs35MAJOOL JoboToBoEos.



3MMvem Lgg®mdo Lobgerdfogml FbGOD FoMImgdol sGedmbyEstrmwo LEGodMeomgdol
360HmEgL0  EOLEMEGAL  SOMLILYYOLIM 3OMEUYJ300L 0d3MMEHOL FolPEHdJOOL BOHEIL,
H®Iob Herow®o InEoemds ©9339 Loa®dbmdsE 909353 9ds 2.0 A® . 533 EMEIsMU.

Lobgdfoxzmgd®mozo dbs®sFgmol s 3mm3gmomgdol Fobswolgdol 3Gmaglo 4mwolbdmdls
30(gool  35M3900Bs300L  3OHMdEGIOL  sderg3sLsE.  FgEbgmdsms  Bmdol  Lodgody,
MmEILsg gm0 89MHBYMBOL IgEMdYEMdS0 sOLYOMEO Bag5MHYYOL 1sdLsEM RoMMNMBO
1.1 39d®o00s, msbsg GOmambz Pabo, 90s ghmosbo, M8 Msdwqbody bs3zgmo
©OYMGBOO, 56O 0odwgzs sy, bsfigatgdoee  LogMiagdo  dbbgoerdslidEedosbo
0639GH030gd0L  2obbm®Eogegdols s  MIBsdgdmgg,  dmfiobsgg  Bgdbogols s
39950@my0q00L oMM 458myg69d0L JqlodwgdEmdsl.

Lobgedfoxzml  dbMosd  Lmgwolb  Jgumebgmodol  sM58mbygGodo  FboMoF Mol
0600369m396 gm®™IsL  [o®Bmoagbl Lmgwos 0bg®mslB®mMI@MGol  (BmfgldHoagdrwo
a®bgoo,  fywom,  gwaddH®mgbggoom,  dbgdMogo  so®om  wfiyzgd  ©9gz0ddo
MBHOMDZgYmes...). 950b0dbmwo  QsMgdmgds, 000l AIM©s, GMI  5I30093L  LofoMImm
5653503908 5 O M@l sMYgdl dmfgmero ImbsgEeol badolboby ©s 3mboiool
39b56mBbBqd5d0, JoboL bragms Msbsdgmmag bGbEIMEHYd0m FBMZMIdOL 30MHMdIOL.

RBIOOM 2929000  Lobgedfogzm FbomoF Mol  sMedmby@IMmE FmML s dgledsdols
06g3M5LEOWIBHOL 6o J035329m36mm sLgzg gHomTgmdol Asb30m5Mm900L 396EOgdO ©o
L5953 g6G™gdo, Lobgerdfoxzm EabE®msMMmo s IMbogodswwmo Bmbogdo, LoserobBobym
3M03560900, L3MBLMEEIE0M-LsbFogm  396@®gd0, Logo®sbGHom gmbopgdo ©s Uba.
399690603005, H™3 Loob3gLEOEOM s LosMIBEOM BMbEdOL Fgddbs, Mbs obbmME0gwEIL
LobgEEIHoBML (S MBMMHO MMHYSBOBE0gdOL) 5JEH0OHO FobsbLWMHO s MMABOBIFOMEO
dbsOF M.

©5 dmmb.  Lobgedfoxzml  sJBowdo OGmEo  spme®eo  bgd@m®mol  dboMsFgmsdo
Po00mmagbgeros  dg3bogMgdol  boboom, 0bmgzsogdols  ©@s 3393900l LggMmdo
dboMoF M0l 9M9dg. Lobgwdfonmd Mbs ©sdwoml ol dgBM©3s, OMIgEbsg oJ3L
500 08 bsdgEbogmm Losberggdbg s Jorfgzgd By, MG SaxMsMmEds d936096M9d50
005005 dem 5090 §ergdol gobdsgermdsdo dmfobsgg LsdsBOM 93mbmdozol 439969ddo.
359dBHMBO0350, 085391 0405 Fg0dEgds saMmMULLMGMLLMM 3M1MYIEHJO0L MLIRMMbMIdOLS O
bs®obbol  3mbE®mmerol dgdsbobdol Tglsbgdsg, Lowog 99gaol Bomfgzs BoddmdIM0350,
9963 HBoYMHSE LobgEedfogml FglodErgdErMdIBYS oBwdbgdwo.

93069 @5 LEFMEEM BdOBBYLOL LobgEIFogM HJaoMmHgdOL LolEJTsdo sbowro gargdgb@Egdol
©bgM35 0deng3s LETEEgdSL 0BLEOEHMEOMBIMO Lowydzwgdols dgddbols, Moz msgzol
dbmog Jdbol 93mbmBozme 30MmMddL 00 [obsomdgymdIms  Foogsbzolomazol, ®o3
3x8IObYBL  saMMIE0  LYJEBHMMOL  BHMBLBMOTo305L  IMS35RIOMZsbo  Lofo®Tmm s
L530656LM MOPDOIHPHMBYOOL Q5RBOMMIGdIM LoliEgdgdby.

RBJBHMIM035,  93MMMEo  bgdBHmOol Mo © ©IBJIMGdMWO  49B30m5M B0l

WbOHMbggrymas  dbmerme  dmby@edymo s 9Ms8mbgEedmo  0bliG®mmdgb@gdols
9ONMO030, 303wqdbwMHo 458myggbgdomss dglisdergdgero.



©3336s

Bodo®mmz9wml 53®3Mwo 3mwo@03s 35630000930l 0sbsdgMmazg 9@s3Dg SsLEMMIdL
939460l 93mbmdozMemo  3m@GHgbEoswol  BMHEOL, LLdoWRIEHM  OHILOLYOOL  FoBEHgools
33900Md3BY 9MMHe0 LBMOHOL g306bLGBOL LoMmAbMD SOLMEIYEME S T9535MEIOOM
053)900L.  0053OMMWS, LsbgEdfornml sgMsMMwo 3mwoE03s MBOM LsabmdMmogzo s
953090960 bgds, ImoEogl Mo 965 BoMEHm MOl A9B30005MJOOLIMZOL MMABOBIEOEOo
©5  0bLEHOGHMEOMMO  BMMIGPOL  LoTMLggl,  9MedgE  IMYOL  MgaomMmbmEo o
L9JBHMOIWNOHO 363000l bgedgdfiymd mboldogdgdl. domosbmodsdo, Labgedfoxml
db6HoEB  saMsMmo  LgdBHmMol  FboMEsFgMs, 53  TboMsFgHol  TmbgBsMrvyeo o
3653mbgEoMveo gm™mdgdo, galobMgd0sb 5Ms FsMEHM 9™ty IHmdol 0bLEMmOowEwo
6oL bs0OLObYMOS®  GHMIBLZMOTo30sL, 0539  Tom 94300 ASE0WIVO®  3MHEILO
3mDo@omMo 89ga0: Homdo@gdmwo, dmfiobsgg bLmgwol 8gmembgmds gmeErolbdmdl sGo
3BOGM  5305MMo 30300l 653gEH  [omTmgosl, 96s0gE 3G Imo  dMmdol
3M9LG0IMMOOL BOEILYE, bLmBws FogbmzMgdgwms 93mbmdogmMo 39000 E®IMdOL
5050¢0q0sL. 53 sb3gdBHoo 3608369 mzsb0 Hrmerol TgiBregds FgdEros  Leddosbmdols
3MM39O53090 BmOHIoL IbsMoFIML s Foboeolgdsl, HmIgwrog 0356gbEGHWMs© 5@MYOL
bmErol 89MHBgMOOL sMPIOOL 4963005MgBOL LobyMAOOL 9539IELE s WIMYTO SGBYdMEO
30Mdggd0L sdrg30L 3m@GHbE0swbsE. 3MM3gMaEos, 0ligzg MMM E Labgwdfoxnmgd®ozo
b3 Mol bbgs, s059mby@s@memo gm®mdgdo, MHembzguymagh Lmgwrols dmlsbergmdols
0630106 LmEoswM-93mbmdogmem 25630050905k s sdol  Fggys©  LemgEsE
LOEIMOBOL 5MTMGBHZMIL, F0YMHE0YWO 3MIM(39b9d0L FghgMHgdsls, 50w gdBY Lodgfo®dgm o
LM E30SMOO 2ob3005MdOL Moo 3gMlidgdEog9dol 99Jabsl.

505653 LR bMZMYIOOL EMBOL 5ToEGds - gl 3G55 TbMEPME LMYREIsE J3bMzMdMS
390mbogagdol BM©s, gl sMmgmgg Tgbodsdolbo  bEebsm@EHgdol o0bg®malid®vd@mms ©o
3M3Mbo©o  dmALobMgdsEss,  sdoGHMdsg 9O 8g0degds  LobgwdFogml  SyMIMIMEO
3m0o@03ol  989dGH0sbMdIOL  3M0GHIM0MTs©  3MOEs3ool  3sbggbgdeols  sdmyzs6s
Lobgedfozm brdloEo®mqdol dolidEHedgdls s Fo®dmgdol dmEwEMdsl memob.

Lobgwdfogm  sp@oMmmo  3m@wo@ozol  9xgdB0sbmdsl  odglb  ,,00M585@ M0G0
2396BMmTogdss. - Lmgemoe  3bmgMgdol  306MmdIdo, dglsdsdolbo  0bg®mILEGHMMIEHMES.
Lo0EIMmgdsls 96 [oMTMogbl, ™I LHmMgo o0 M3sbs136gwol  sMsMmLgdMds ogm
LoJoMM39W ML dMEM sMHErgmEgdol gobdsgzermdsdo bmgwrol dmbsbergmdol dolmdMmog0
3903060900l s  gdoa®ms300lL  doMmomeo  FoBYHo.  Topa™ed  saMsMmo  FomImgdol
9839dH096MOL, bLmRws 3bmgMgdol, gmxzobs ©s bodosbmdol Lotygdwosbmdsls s
3M0x3MmOGEL 2obLsbE3MazL sMs MMIYE0dg M0 MM, M99 wmbolidogdsms 3ma3ergdLo,
OH™Igoi 3moEogl dmbg@ s s 9MsdmbyE M BmMIGOL, bmeom Lobgwdfogmgd®ogo
dbsM3F9M0L 95399G06MdOL 30:0EMH0MTs dgodergds doRbgar 0dbals saGo®ye byd@memdo
36OH™Aob AFoMIMgdmOMBOL s EsLJdgd0sE Jomgdwymo F9dmlisgargdol ooy s dsmo
©0653035.  gLodsdolsE,  LodoMmzgwml  Lmgeol  dguebgmdol bsbom  Lsbgwdfonm
30GH030L 989dGH056mdOL 45bLsBOZMOL LoBOZMYdO b FoBIMMMZPIL s Tob saMgM39
Mbs Mozl oMo bmxyerol dabs®bmbgdols s dmgMbobszool dodsHmmegdom



296bMME09wgdo dogrolibdggs,  ImbobEgmdolsgsd Lemgeol ogErols s gdoa®eiool
89%9300>-

3990996990 @WOoE MG

9MB35dg 0., MO533509 . 3MWYSAZ0¢0 3. FoMOONMWO JoHMMEo LMEgEro. MdOEOLO,
»096000560%, 2024.

56B35dg 0., 31095830000 3. BodsOmM3geml Lmgwol dgHbgmds obsdgMmag godmzgzgdol
§0b653d9. ,,03mbmTozs s dBoBbgLO”, N3, 2020,

oMbh3sdg 0., JmEvysdzowo 3., Gsdodgzoo d. LobyObosmem  dodMmgds  9x39d@osb
33OMBOLOLIMM 30E0GHO3L 9gi3mdbgds. by 3950 2313983000l Lobgarmdol
930603030l 0bLEHO0EGHOL bsdgEbogMm IHMBgdoL 3Mgdvyeo XIII. - mdoobo, 2020, 43. 682-
700.

0Mbh35dg 0., 3MM¥Ysdz0¢0 3.. bLmgeol dgembgmdol Fowo Lods@mzgewmlb dmerosbh dos
36MHmOMIBLS s Labgwdfoxzm domxg@ol bobxgddo 2010-2023 §argddo. - Agronews.ge,
23.07.2024

3bYmM0sbo G., 3m0msdzomo 3. LodoMmzgwml bmgwol dgmMbgmds - 250mfi3g3900
3961399 03990. JMbMAMSR0s, Mdoolo, 2023

LodoMm3zgml  bemgerol  dgm@bgmds  2023.  Lodo®omgzgguoml  BEsGHOLEHO30L  gHmgzbmero
Lodbobwy®o. 2024.

LogoMm39wmL Lmgeol dgmMbgmds: GHEMmBLBMMTSE05 s 49630050400l dmem smfjegwmerol
39609630930, IMbMAGsx305, MBOOLO, bodsOmZggeml o6 sdgb@o, 2023;

LogoM39WML LESEHOLEH030L gOHM3bwIEo LsALEbEMOL Tologngdo. — geostat.ge.



Monetary and Non-Monetary Instruments of the State for Increasing the Efficiency of
Agricultural Production
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Abstract

Support of the agricultural sector from the state carries both monetary (allocation, subsidies,
transfers, etc.) and non-monetary (legal regulation, taxation regime, preferences for individual
regions or productions, programs to support local producers, farm households, etc.) .) forms. At the
same time, there are no hard lines of distinction between the specified forms of state support for
agriculture. From the point of view of a purely monetary aspect, the increasing expression of
attention from the state is increasing the scale of budget financing. Despite this, the growth of
volume production in this sector noticeably lags behind the growth of the corresponding
government expenditures. If in 2012, each budget ruble directed to the agricultural sector
accounted for 73.3 GEL of production in this branch, then in 2023 this ratio decreased 10.3 times -
to 7.1 GEL. However, this clearly does not indicate a negative correlation between the growth of
budget funds and the reduction of their effectiveness, since the purpose of public funds is not
exclusively the growth of volume production. — No less important purpose is the creation of
stimulating conditions, environments for entrepreneurial activity. I say otherwise, the current
backwardness of the agrarian sector of Georgia is not due to the lack of financing of the agrarian
sector by the state, but the result of the low efficiency of the production and business environment,
which does not provide high motivation for the corresponding production. Separate high-efficiency
farms only confirm that the breakthrough in this field is segmental and not systemic in nature. The
government at this stage of development in the agrarian sector of the economy faces the following

tasks:

- structural reforms, such institutionalization of organizations and production management, which

will ensure progressive, highly effective and highly motivated production;
- attraction of innovative technology and investments;
- implementation of import substitution strategies;

- providing industries with highly qualified specialists of various profiles that meet modern

requirements;
- ensuring food security, etc.

Thus, the role of the state in the growth of agrarian production should be considered not only in a
narrow "monetary” aspect: "subsidization - volume of production”, but also in a non-monetary,
institutional aspect: "production environment - volume of production". When considered in the

last aspect, the essence and purpose of state subsidies will serve to solve infrastructural,



organizational and technical problems of the agricultural sector. And the strategic task of the
growth of the production of the specified branch must be solved by the legal background, the order,
which determines and stimulates the state subsidy of the highly effective connection of production
factors. This latter implies the forms, methods and scales of government support incentives
(formation of a specialized agricultural credit system, agricultural insurance, subsidizing fuel for
agricultural work, etc.). The role of the state in the growth of agricultural production implies the
presence, interaction and assistance in the process of two most important components -
entrepreneurial activity and municipal cooperatives. The non-monetary form of state support and
the corresponding infrastructure should also include centers and agencies for the development of
enterprises, central and municipal funds of the state, leasing companies, advisory and training
centers, guarantee funds, etc. Naturally, the creation of such funds must take place with the active

financial and organizational support of the state, as well as donor organizations.

Keywords: agricultural sector, agro-food products, monetary and non-monetary instruments,

community cooperation, food security.
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