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Annotation

Infrastructure has always been and is an important issue not only for business but also for

society as a whole.

This paper presents the importance of infrastructure in business development. We do not
consider infrastructure as a separate category, but its usefulness in terms of doing business.
To determine how well the infrastructure works, we need to reflect on how well the

structure serves other activities.

The paper discusses the history of infrastructure, the theoretical foundations of
infrastructure, as well as examples from different countries of how infrastructure has

affected business development.

A study has also been conducted to determine the extent to which the population living in
Georgia is experiencing infrastructure-related problems, mainly related to road congestion,

traffic jams, and water-related problems.

In conclusion, I would like to say that it is desirable to invest equally in infrastructure, even

though it is associated with quite large funds and covers a fairly long period of time.
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30wmbom®o s536030L5 S 0bEMIMOL OBEHMMOIEO Fodm(3EOEgdol dglsbgd,
505 BsNEO© ©O30b5bM™ 0b, M) OHMAME 5945¢0dGIL 0bRMSLEOYJEIO™MEO
0639830305  93mbmToz M  LgB0sbMBSL.  gobsls s 3gbosdo  La®zobogybm
3520LEGHMOl 5650 BTs 983965, BMIT 0bFOILEHMIBHMEOIMETs 0b39LE0E0SD
d90degds  (o@mdmgdbsl  4Mdgwgsosbo  93mbmdogmMo  dmaqds  LogeFHm
botrxgdol  d9930M9d0m @5  dSBOIOOL  0bFgeME00m,  3MmGHIBbE30IMS©
39054360l 93b6MB039M0 WsbEAsBEHO VM0 S OLEVBEOME Mga0Mbgddo,
35050 15353MM boxgdom. ( X9WOZ500 S MG 2016).

AbaogLbo o336 gd0 Fo3gMs S1939 3MWMboIMHO 0bEMgmMOLMZOLYE, B3

LoM30603Dm  BoaoLEBHMgdTs  TgodEocgl  LogsFOHm  bsxgdo ©d 0bEHe
6930mbgMomEmo  gobgdol  Lbgomds. 23950D5MO©s  MHgRoMbormo o
LogMMOTMOHOLM  ZoFMMOS, 01939 OMAMOE MgoOOo  Jgdmbsgerol ©mby
(mbsgrbmbo, 2018).

L5M30603BM FogoLEBHMIWGOOL OLEHMMOMEIO 453egbs 58960030l §3mbMB035%DY
51939 899053905 0bREOILEOJEVIOMWO 0639LE0E0JOOL YO0 253 gbsL
05BOOL 0bBGHYAMI305Ls s 93mbMT03ME 296300509359 (MbswELMbo s
3mMbdg30, 2016).

0b6g36mLGHOMIBHOOL sOLYdoMO LgM30L9d0L bgeEdolsfzEMIMdOL QBT
390dgds 995930OML mobsbfftr®mds, bgwo dgmfiyml 0b3zermbomEmM™Mdsl ©s
bgwo 9999fgmb Loes@odol d9dzocMgdst (Calderén and Chong, 2004; Calderén and
Servén, 2010). dozhm  ©@mbol 9330390 gd9dds  sB3ggbs,  GM™J
06g3M5LGHOMIBHMOMwo  0639bG0Eo0L  2obsfoegdol  gxgdBHo  Fgodargds
39bUb3930gdMEIL. Fogo0MO, bobwzgho s Lbg. (2009) isMZ50gMH9
0965 9ddo  2HgdoL  godxmdglgdol 3MHM9dBgdo s 03m3bgm  LogMmm
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5000 9993900 58 F)853905L5 s LOMIMOdOL T9d(306M9d5d0. oliobo s1939
563969996, ®M3 y390HBg WsmO0dO MR b0, 00gd9b 439w B 39 LoMIYGIMBL.
3bsEmaomGs, Jedwab s Storeygard (2016) 80mmomgdgh 50 MdMH030
3063 9JuGHOL  2omzswolobgdol 860d3z69wMdsBY, 98360350 LoG®IbLIMOEH™
0639030900l 393gOHMa9bo  9539JGJO0L gomzswolijobgdom, o3 byl
MPgmdL 930609 s IMMGME0 Josdqdol gob3z0ms6gdsL. 0bgMSLEMWJE Mol
95000GS300L 3OMYM53gd0l Jgx3oU90s LodsGmzgwrmdo s 309@653d0 sb939
5396901 @00 LIS  9RIJAL, Mg DMPogMm  IBH3I0EIOVICGIN
5394oMmgdl, MMI MBO® I0gIMHo gogergbs dmobobs WsMm0dgdby (Lokshin and
Yemtsov, 2005; Mu and van de Walle, 2011). cog3eom o 356¢0q (2007) 999meqdgb
©O0© 0b6BMLGHOWMIEHMOM 0639LE0E0gOL - 39MIME, 35dBgdL 0bmgmdo -
©5 H39396 MRO™ 396906003 LYYOISML, M9YD BoWsMOdY, LsgMmm X sddo,
0bOmYds. MRO™ 9303, obobo J0M0mgd9b 360d369wM356 25bsHowgdsbY,
5096 Lergwol dgObymdOL 30MIGH0MWMds 0BMEIdS J39dm Mo0Mbgddo,
OHMI9003 LEOMRIOEMBID O{Y3005 S LEOMOYSEOM LOLE IGO0, Boaoad 5ES
00 500 gddo, LosE Mol 35dbegdos 5396900, Losg Loddgbgderm
L5g8056mds 0fj393L LabMGBeM-BsdgOBgm dofioll Es35MR39L S FMLIbEIgMdOL

M3@0b0s0 5350090900, Mol TJIROPIE NBOM  FgBHo©  0DBOYdS
LoEMOBdOL EMbol JsB3969d9w0.

3b65¢rmao0m@ms©, 90-0560 §ergdosb Bobgmdo sd9bgdmo oym  3ME3gwo
L593GMIMdOM Jugero , HMIgEoa 49BLb39390 s dmddggdl 93mbmdozwmE
15g805b6MdIBY, 9.0. 909X 3IOMIOMB O WHTOEFHYOMEGOMD. OO
930MmbsMmO Bso3GHMIMdOM FogolBHMgdol Jugeolb 396@®T0 gdsMY
OO J5¢05d930 MMM LHOIRS 0BOHYdS S B3YxE0SODOMYGdIM0s byJdosbo
dmadbob®gooLs s HoMdmgdol Lggmmdo, bmerm 3MbdMemgzsbo sY0Egdo

W3O bgws 0BMEIds @ Legwol dgmebgmdsdo bgds MBd™  IgEo©
139309 0HYOWO (Baum-Snow et al, 2017). gl  QovMOMYOL

06g3M5LGHOMIBHMOHNo  3MMgdBHJOoL 2obsfogdol gngd@ol dmbogrmbgwo
360083690md0bs s 3md396Ls300l DmAgdol oygadzol 3608369 MdsBY, 30
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SBgmo  T9gIR900  MPOYMBOMO®  S0LBLGds  FMLobErgmdol 29633909
39393MM05DY.

d0mbgo35 03oLy, ®MI 9I30MH0MWO  WOGBHIMSEGHES FoIMOMGOL, GMI
0653M5LGHOMIBHOHMds 0639303058 F90dEgds 25dmofizoml 4Mdgerg50sbo

M09, BMY0gHo  oLEAHMOOME  2odMm(30Mgds  LoROMboOL  45dmbgbsls
3300535HMAL.

9529womo©, 1980-056 {ergddo, LsHBMPsmgdol FoghH  ©Ix0bsBLYdMWwO
0b6g3MoLGHOMIGHMOMwo  0b398GH0Eool Bowesd  dm3wg3sosbo s
339350560  93mbmdozmMo  BOEOL  MZswlsBMHobom Mo F9gYAO
390000M, JoMHOMOIE, BIOXJOOL  A50FoMOJIOL, 300OHMREO0L S (39O
0965606969008 @odm (Arezki et al., 2017; Warner, 2014) . 53 bgas@omeo
3°0m3omgdol 8999y ©d  d5HOOL  0dgMIOBsEooL  3MEo@030L
d9L50530bo, 396dM BydGMOMTS> S0HYM MBMM 3603369 M3560 MMl Msdsdo
06g3M5LGHOMIBHOOL  LsobgglEGogom ©ox30656Lgdsdo,  Bofformd®mog
PPP(Purchasing power parity) (834o39wmd0mo bs®ol 356M0@Hg@0)— 9oob
L53w)5¢gd00 (0b. 359500 o bbg., 2006). 535L05H, 0930 2563010 Yd5 J399sbsdo
5056 259m0f305 Jowaero bddgbgderm s 39dbozm™o botxgdo (Estache and Fay,
2007).  5060go©,  Lobgwdfoxmm  0b3zgbBoEogdol  9x3gdGHMO™mds o
Do00mgdEm®H@Mds Ym3z9wm30L 56 5OHOL 2o69DEH0MYdIMWOo s sdol

0633M5LGHOMIBHMOLS O 93mbMTo3MH DML FmOOL 3533000 FM535¢A3560
S OO0, MO0 0l o3wgbsll sbgbl 65 TFbmerm IMbIsMgdsDy o
§o60mgdsby, sb9g39 Jbol MO 30O O HMVSOMPISOM QoMYA
1394BHMOIOL O IMOE3I3L boMxgdol o bs35090L, Moms3 JIbol sdsEgdom
©5L5gd905L(L5FMToM 5AOWYOL). 306039 gl Y3 oLy, 0bBMSLEHMYJEHMMOL
39630056905 JABol 30MMdYAL, OHMAWgdoE LoFo®mms FoMdmgdol 3Mmmglol
399953960b90900 BMbJz0MmboMmgdolm30L.
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Dmaoghomo  93mbmdolBgdo  2306MPB396  F935MMm,  0bFOSLEGHMIEH MOl
296300006935%g 0O M0 0639LEH0E0Yd0L F9Ya0 505 HoMdmgdol BOHom,
565900 00 9L M 65356930l SOLYOdMDO S Fo00 J9I30609d0M, HMIGEOMS
50dmxbgMo3 8mbgds dmEgdmwo 0639LGH0E0900L sbTsMGdOm.

e J9gmE9, gL 5830MYOL F15egEMMO BodmbeEol S oMYJdOL boGrxgdl.
e d9bodg, L3050 OBROILEMYIJEHIOOL gobzoMstYds, FMbobegmdOL

MBHOMD390YMma3s  fywom, asbom, gagd@mmgbgdaool s Lbgs
bmEosOo  Md09gdEgoom,  Lodmmm  xsddo  dmbobargmdols
39000 EYMOSL oBOOU;

e Jgmmby, 0bxMLGHOWIGHMOOL  LgdBHMmOgdo, Omymems fgbo, OIS
06@9bLomEm0s, M55 LMo B0 Fob3z0msMgdol Tgdmbgzsdo, 8godengds
3obgb M3MIg3mMd0L 8903060930l BogdEmMo.

39605 530obY, SMLYAIMAL Bb3s 5MbYOO, HMBYEMS LTS GO0 0BFMILEHMMIEEST
390d9ds 253965 IMEbEObML 930mbmdo35by.

96 303936 gobMz30maMgdgo J399690d0 30630600 MEbmmMo 0b3glGoE0gdols
Poboeroligdsls, 93mbmadozol 9gladwrgdermdgdol AoBEOIL, 50s3056vIM0 530Gl
39909M9gd35L 5 LHZL. M3 MBOM gob30056MYdS LEFoMTMM 0bBOLEOXYJEMOL
39603™mgdqd0, M@OH™  IgBHo Jgdmzs 9o ABMEMmE  9OHMm3bMwo,  96MsdgE
LS9OPSTMMOLM 0b39LEHO309d0. B0BYIHBO, MOl Q5TME 0b39LEHMMGd0 5T Ls3oPbBHBY
49650 Egodsl  535b30egd96  s0blbgds 0dom, MHMI olLobo bsO)s396  M8306m
0639LGH03E090L  FoMdmgdsdo, 005bg dgBHo 30MG 30MHMdYOoL Fgddbsdo dso
LoHotmBMgdEs©. 0639LEH0E00L FMEMEEMdOL BOS BOEOL FOHMTOLS S OLEJTgdOL
9539690 gdls3  GgLodsdobo  olbobog  s0ozsw0s. 9339  SBEG0TMWOMHOL
1539360960 ™M s BLOJMWMYool Fggaqd0l 860d36gEMdSL FoMBmgd ol 3MMEgLYdOL
2bJd30mbo®mgdsdo. g, msgol dbGMOZ, HBOHEOL IMbobEgmdol Fgdmbogerols o
35360900l  mbgl, 5MIxmdILYdL  J399bol  LmEoswmmo  3bmgMgdsl DBmyswo
39900 EEYIMO0L FoBOOL Bom. 0bxMLEHOWIGMOMwo 0b3guGH0Eool 9x39dGH0
9900905 ©0gml 3069306 S 5053003000 JRIJGHJOS®.
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Aol GgmdEos  30MEI30M0 253w gbs 0dmboml 30Bbgloll dmmbmgbol Abstgby,
MMM Y390 Lbgs 0639LEGH03E00L botx gdds. dserosb bdo®mo gl 560L »YHMHTsBIMO
360M9d39d0, HMIgms 9839JG0 3603369cm3z560 06905 93mbmdozobmgob.

365306053000 qbom 5L Jgmdwros o3 gbs  dmobobml  Ho®dmgdols Lbgs
29dBHMMGODY, oLgmo  306MHMdJdOL  F9Jdbom, OMAMOOEIS  FoROOMI©  BILOL
399306905 © b3s botrxgd0sb 259m0bstg 3O:M©MJE0I™MdOL QoBOS.

9d0bgo35 0d0ls, G®MI 0bFOILEHMIBHOMOL gogwgbs MBGM dg@os FoMdmgdol
360HmEqldo  godmyggbgdmo  MHguIOLYdOL  3OMEYIIGHOMWMOSDY, 89300  IOMIs
80990365 030l oEBIL 06ROILEOWJEHVIMOL 306MHO30MO 253960l FoblisbL3MmLL
BeMOL 3560599BHM90DY.

505m960ob  (1989) 9909y Lbgosbbgs 93mbmdolGol doghH Lbgoslibgs O™
dMogolo  33e0935  BOGHOM®S. ©M9dg,  0530mg3mbmdogmMo  3310939d0
13M3MLOMYOMW0S, LoBMYSOMIIM030 0bgxg®msLGHOIGHMgdol 030y
360 3H0MEmdol BMEsdo. 58 dbGMOZ 999M0535H90Mw0s FMS35¢0 L330s.
OmIol  LsgdzgeHgg d9oMbhg3s  33w939, ImEdmEo  MmMO  ©YINYIO0Ib
3990806569, 90000 0b, OHMI 06ROLGHOIGHMOS 3615dGH0ZWOP SMGIOL »figcmdl
byl 360H:MmIEGH0MMdOL AOBOEOLMZ0L, 56 dgmeyg, Ho@mBmddbol LodmmaEbEm
39653390, 53 960936900Mm3bs@ 50gdsBHgds 39MHdm  3930FHsol  5bsBPIMEMmGOOL
3OLL. sbgmo dsbdEHedol GgxsLgdgdo gbdsMgds 3meoE03mbgdl MHMmd Jqgz35L9d900L
3939090500 @5 030l goblobz®msdo, v MMM IbsOXME FoBOMMYWwO
Lobgedfoxzm  Hglbm®Lgdo. 3505000  3530G50ol  Bmdgdol Jglobgd, dgbfagarols
39600m©olb O™, RMBJ3oM®Ts RO, 3MBGHOMETS @O 9aEPMIgMSE00L
3935530 ds  ™bgd, 2obs30MHMdS BoOMM  Os35BMbO  VBBOLEHOWYEHMOOL
00090 gdol G9g35590933d0, Lbgoolbgs 3530mg3mbmdozm® 33¢0939dd0.

33¢MM900 (9s9., Easterly and Rebelo 1993, Canning and Fay, 1993, Canning, 1999)

0y9b6909b ,.cross section-time series“ s dolo d9d39mdOm 50YJ6gb, MHMI Loy strm

06g3MoLGHOMIGH O  ©IIO0m  2o3wabsll  sbgbl  OmgméE J399bob
3609 EH0MEMdsDY, 51939 VWYMo FMmJdgEgOL 0BEROILEHOIBHWMOL FoMogol
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BM©YY. o Log5MKR0TMT0, 102 ¥35M900b0 godm3zwg3s Fgox3sLs Fuente— 35 s
Estache (2004). gb®oo 1 430839693l 33¢0930L 990093900L 2565(0egdsl. dmeom 15
Dol 256053c0mdsdo Bo@o®mgdmeo 33193900, ©5dgbodg ool 4963s53wmdsdo
0633939, ™3 06x3OLEGHOIGHMOHMEo 06398GH0E0s YI9MYMBOD A93egbsl sb9bl
369 EH0MEXMdLS O BOHIDY.

3bMogrol: sl33bgd0 0bx3MLEHOMIEH OOl 0b39bEoEool 39396
369 EH0MEXMILS S BOIBY

Table 1: Findings on Impact of Infrastructure Investment on Productivity and Growth [7]

Percentage Percentage Percentage
Area Studied No. of Studies Shown a Positive Shown no Showing a
Effect Significant Effect Negative Effect
Multiple countries 30 40 50 10
United states 41 41 54 5
Spain 19 74 26 0
Developing 12 100 0 0
Countries
Total/Average 102 53 42 5

Sonrce: de la Fuente and Estache (2004)

60380 dmo@Esgl 8Megoeo J39ybols (Bsom MmOl gobgomsdmgdso Jd3994bgdols) 30
3309350, 41 3309358 299M05690 e FBHo@gdmsb ©@s393d0Mgdom, bmerm 19
983569009, 12 2563000569050 0600300 §399690BY (5699630bS, dDMHSBOWOY,
303005, 06EMgmMO s BoEr03069d0).

3309350 odyobs,  OMI 53 3996900l 331093990l MAMOZEgLMdSO
06g3M5LGHOMIBH OOl go3wgbs MMM BMEsDY, 1939 LOWsGOBOL T9d30MYd>DY
30DoGH0MMmO 0ym, bowm 49630mscmgdso 12 4399bols 33930l 99dmbggzsdo, gb
3933060 sbo 3039630l gd303w9bEHOL oym.

3963056090500 J39469080 0b6x3EOSLEHOVIBHMMsA0 0b39LEGHOE00L MMEds sB396s, BT
50 943996903> 0639LEH0E0s FMobobgl 0bRMILEMWJEHMSTo S MBO™ IgEHoE, b
3063060 253egbs 593L LOMIMOBdOL T9d300905DY s 360d3bgEM3zs60 Bgazsgbs
593l (growth for the benefit of poor people) bg.

AbmREom 85630l 93mbmAolEol doge Bo@oMgdmwo 3093 gMmo 360d3b6gwm3zs60
333> Stephane Straub (2008) 80 99BLbgs390MEo 139308039300l  bodmdo
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5ML9dmeo 30 35360 EMboL §IZ0MOMWO WO B JMSEHIMSIB, MMAgEoE gobobowsgl
3930060L  0bgMLEGHMJGHMOLs @O ob3005609d0L  botxqgdl  FmMol 353806
36003039 3MbYY.ql 3530Mm E™bol 33w93900, MMIgEoE gobbmM0g©s 1989

Perosb o 2006 §ersdg dmoEsgl 0bx®slEGMmMJGMOOL 3963399 Lsbmal,

OO ©IMY30QYOIL 33WIRL s 93MbMBogol BgbOYEIBOL  3MIZINW
LobMIgOL(3MHMYJ300L BGOOL J5B396909w0(MbY), 3OMm©IE0MEMdOL EMbYy 96

DM©) HMPMOE IIMI0IOVI0 (33¢OL. LogMmM X 53d0, om0 bobgzse-Bg g0

(45, 9d3035¢096&0 56% -00m) 06xEOILEGHMVIGHMOHOL ©IEId0m ©s IB0TIZ69EM3H
9839JAL 3mmdgb, bmwm 30 (38%) 396 3mmemdgb 9839J3HL ©s 5 (6%) 03m3bgls
MOOHYMBomN0 s 360936903560 9339430. 33009308 J0MOMHO 5¢BMBY6gd0, BogEo
6030  BEGHOWOoHGOIMWo  BogdBgdolash  Tgagds. 98 Lofyolosb  HomBdmodgzs
9mbs399990L bgo. LogOom %5330, 0bBMLEHMMIEHMOMOL OIOOMO TJIRJOO
W3O bdoMo 3b3w0gds 29630560930 439946900l 603mddo @S GMmEILL3
OEIBSE  ©OIM30IOMWO (33O 5MOL  3OMEOJ300L BMEOL  (Fodmdzgdol)
©MbY, 300069 36MHMYJEH0MEMIOL EMbg 96 BMs. MoE F9gbgds HTMY30HOG
33Wo©U, LEdMEWMmM F9Ya 00 d00MgL MBOM JgEs© BoHozMemo d5B3969dgd0L
3°9my9b9d0m BsGoMgdmmwo 33wg3900m, 300069 LoHMYPSMIOMH030 3530GHSWOl
3oBMIgom. 53 353JyME0gd0L  dogabom, Looi dm3gdmeos ol 1393053034960
L9gdBH™Ogd0, MHMIAGODY3 Msdgbodg 33w9g3z5Dg TgBHos Ygbwo, IPIOOMO
983993900  3a3b3wgds  d0MOMII® LB 93mMbo3s3om,  gbgdols o
99dGHOMgbgeaool  dobbom.  @IdMEML,  33¢093900L  Tg9gAgdol  Jobg30,

33093908 OHMIgdo3 ©ox8wdbgdos Lofe®dmm §Mbdszool Rs®bmby, wad™
3mboGHomemo 1336900 04695 AsTMEbowo , 03 339390msb  TgIMgdOm

I 9d03 9YOHbMd0s6 J399bol dslidEHedom MHgacMglogdl.
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Table 2:

Estimates of Output Elasticity of Infrastructure Indicators

. Output Elasticity of Infrastructure
et A= b Infrastructure Measure
USA Aschauer (1989) 039 Public capital
USA Munnel (1990) 0.34 Publiccapital
Mexico Shah (1992) 0.05 Transport, L
powerd&commumnication
) UchimuraandGao Transport.
: 2
Taiwan (1993) 0.24 Water&communication
UchimuraandGao Transport,
Korea (1993) 0.19 Water&communication
DCs EasterlyandRabelo 016 Transport&Communicat
(1993) ion
USA GraciaMalaetal (1996) 0 Publiccapital
LDCs Devarajanetal (1996) Negative iTDr;nsp ortéCommunicat
Canada Wylie (1996) 031 Publiccapital
] Road,

Toss-C 3 0.23 to 0.22 .
Cross-Country Canming (1999) 023t0 0 TelephoneandElectricity
USA Duggalletal (1999) 0.27 Publiccapital
Cross- Country Calderon&:Serven(2003) | 0.16 iTOIr?mP ortéCommunicat
Cross —Country ;:E?sof;};:;mand]{amers 0.12 PowerandTelephones
OECD Countries Kamps (2004a) 022 Publiccapital

. Fedderke, Perkins, h . -
SouthAfrica Luiz(2006) -0.66 to 0.20 Physicalcapitalstock
India SahooandDash (2009) 04t00.5 Physicalcapitalstock
SouthAsia SahooandDash (2010) 0.26 10 0.3 Physicalcapitalstock

. Sahoo, Dash, . ;

. . 2 3 apita

China Natraj(2010) 027 to0.35 Physicalcapitalstock

Sonrce: Sahoo, Pravakar (2011)

3b®owo 2: 0bxzmLEHMMIGHMOOL 06E03GHMMGOOL A50MT535¢0  GEaliE0IOHMOOL
99935b99900

DMYPOOO©, 333900, OHMIWIdo3 03393l LoBMYPsMIIM0Z  3930FOWLS
9306M30396 BOHEIL mMob 353806, J0OMYOL, dobgogs 0dols, MHMA yz9ws
3°9M330935 396 3mmdlL Lobgwdfoxnm 3530@90ol BOEOL 253530 gMHgdgE
95399AL, dMEXMOOMObYM oEIMoGIMS30 MMM d9@0 MsbbIMdsS, 30O g9
0@ IOSEHMMST0.

<39@9bo  33¢930L  ®obsbBo, BgIMJngds  FOBOWIGOOM IV, OO
Bo3mgzbos sLRsgmol dogem (1989), GM™MIgwor DBmyss© gobobowgds, Gmam;
Lohgob FogOGHOWs© 33¢g30L 53 BsBOL BsdmMmYs0dgdsdo. MOz 2odM 33935
500m3L, MM SOLYOIMBOL  39BHgOHMYgbmds:  Lobgedfoxgm 0bggl@ogool  9ngd@o
39bUb3530gds J39Yb6900L, M9a0Mmbgdol s LYdEMmMmgdol Jobggz0m. b, SEdSM,
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39533060 9YPO 5O SMOL. Yym3zgwogg 8ol 9999y, B0 0639LEH0EO0L botrx30L

39092900 330009370 046905 sOLBYGIME0 3530GSE0L 5J309d0L MOMPYbMASLY
5 botolbby.

DM, M3 MBROM OO J5MOY0 S o 39009L0S oo batrolbo, Jom MBG®
050 046905 53 FoM53d0 353HJOgOOL 25309bs.

2589390000 3535000

MHd939000L  Fogoomnbg x9H 3093  do0sh  F30695  33g3s, 0oL
0535380609300 ) Mo 253egbols 5babL 0bBMLEBHMMIGHMOS BMEOL 356599BHMBY
@5  9lg39, 9B sMLYdMIL  gd3oGMmomwo  BH30E0WYdgd0 98 3933060
©5LOILEMJIS.

4. 53056m30> (2009) 59M033w05  Bosg@mdmdowrm  qbgool  3md3gduol
39630056900 go309bs MHdY39000L 93mbMT03 MO BMEsDBY.

booem 3. ey sdmg30 (1999) GgaombseyHo 35w lsb®olom dovgsbermgs s

39593505 “B939000L HIIO0MBIOOL LoEHIBLIMOEHM Lo3sMOLMBdS. T. MMO3m3ds (2011)
390053w0bs  bLmgol  dgm@bgmdol  0bxEILEHOIGHWMOL  gogwgbs  Lmgwol
d99mbBgmdOL Bgd@MMJOOL 2963000569d5DY.

BoOOM  13gdBHEOL 93mbMmBogMmO MHgBMMIGOOL F9gEIRO®© O LHYOMMSTMGOOLM
L5g30656LM-93mbM3o 3OO GIGIOBNORpTslole)) 399mfi39eo 3603gdgdol
doMbgo35 3MHobolol 93mbmdozmMo BOHEOL dsmowo 3H9d3dgoo Hdg390do
3965606169005 (LyGsmo 1). d3-U 93mbmB03Ms BOEsd Jospfos 2013 gl
8.1%.

LyOsomo 2: 933 o LoBMPsMdMH030  3530@Ool  DBMHOL  3H9gd3gdo BEOOL
989390030, 300396¢HME 3OmEabEdo 1
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Figure 2: The Growth Rates of GDP and Public Capital in Uzbekistan, in Perceutagel
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