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3o bozmsbemals demenm3dwg.

0gbe gLl 8mbysmgdam, 3010L33mMdemals Igmbgdom, (dgHmds dgwbagn dm-
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BabLos s g3mbmBngol BnbabgMgda, gMmabmmn 35630l 3Mgbogb@n, 30(39-3gdngtn
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Bgamgdal 93mbmdngnto LGENJE ML sdmal dgrgaswe [1; a3.18-20].
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Jd98mEamB0bogolb 1 833 meafn mea3nsmaMs© 2,5 3mb 3m3mbo motMs, bemem
LadoDOM go33momo FuMbo 5,4 b 393mbl MoMows [6;43.51]. ,1993-1994 Brogddo
0bgms(300 3930 badgarme 50-70 Y%-b 5ebBgzs. 93 ML FM3mboom dvmEme 3M3s)-
Bagr@o Imabobmmadols as@sbrs s 3mMmob yoas dgodmadmms® [0gngg Bystim; a3.52].

3aamn 0bggema(3ns, Mmdgmo(s d98mamddn 303gM0bggra3nsdn aaendafms, wme-
MymBomsm bdmddggds dmbabemgmdal 8653658y bsdMadol nbrgdbacsos ds0fg-
mEgb bs33sM0bocs 36 8BmMABS dmdsmmsdqoms absbmggdals aba(sogew. ddsbowady,
1992-1994 Bemgddn gobbmtzogemes dmbabemgmdal bsgmmatn sbsbdmaqgdowsh ,a84-
(3mgdob* 3nMggmn g@&sd0, Momag 360d3bgmmzgsbn badogo aswanwas Labmgswmmgdol
M0Eqbo 6oBnmal gomstndgdab gbaby.

1994 bemol dg3meamdnsb Logstimggmml 8msegmmdsd, LagMmadmEnbm baggnbe-
Bl mEgebabs(309d0L JvsMEodaMom, ©sabym §3mbmBnzal LEsdomobssnol badgye-
M3500060 3MmMaMmadnl asbbmMzngmgds, Mol dgogaswas dgbadmagdgmon asbws 3o-
3gMnbgyra(300l Bmom 33s S gMmM3bmmn gormBob — ool dgdmemgds. 1995 bemals
2 mg@mddF0sb mafn LadoMmggmmb GgMmn@mMnsdy gfmagmo bagswsdbogmm
Ladggeemgdom godm(3bamms. J3mbal matdy as(33mob JMbo asbobaberges: 1 b 39-
3mbo — 1 mofn. 53539 010650306MMBN0 go3bgMnds 38639830 s60dFgddY sfbgdaemo
Badmgdn. 1 833 mematin 1,3 oMb dgeagbms. Lszdomm babamdmago Mmool gob3ds-
3emmd3dn ol gn@bo bGsdoemFo agm, ol gsdm(s ,8mbobmgmdsd motn dnogm,
m3gmds(3 66300006 JMB3MbmSb gfmsm Grabmemo Mmdemacs asdmoagsbs” [6;43.54].

394360 306md9830, 3530dOmdm, dgbadmagdgmn ngm 3mbsbrgmdals sbsdmgdals 8o-
36 M8 gbndg doamBal dqdmdagads. 3oMzgm dsmasbl dnMmdamsw dgbadmadgemos
00 &00L30FNMN 356056@)0" FMBMEMm. 93 J3994698dn BmgMmMdad Mnow gobsbas
Ambabemgmdsl, Mm3 Ladgmms 3gMnmmal sbsdMgdol @adMbads 396 dmbgMbrgdmms
5 qb 0gm ,m830b95mgdab dm3mgadabogal dscn dbANELb aomgdanmn Lagsbymn®. 3g-
™67 35M056@0L Bobgz0m Fqbadmagdgmo ngm goM 33gmemo cmsbsgsmomdno dmbsbeng-
mdob 96536g30b LadFnga@nbagnm 30mBgMgddg ad(33ems s 53 )365L36gmmal gsdmyg-
Bgds ymaznema babgemdBogm Jmbgdol asdmbyaazal 3Mmzgbdo. badsGmzgmmdn xdoe-
&gbmds dngbogs dqbady 306006@L. 3gMdme, 1997 Bralb 8 ©g393d9Mb asdmn(zs Lade-
Goggemmb 309bogb@nb dMdsbgdammgds ,dmbabrmamdal s65365ddg Basbmemo gmeme-
0 LabbMYdaL 0brg L300l 394s60Dnl s dnbo gsbbmmsngmgdals dgbsbgd®, GHmdrmal
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Jqbodadobasy 965365ddg obmmo mobbgdal Momoabmds gsb6absdmams Jm3mbal
9Om3gMo Lbogasdbgrmm badgamagdsm asdmsbagdal msetnmol Brpamdstigmdom
(1993 Bemols 3 0a30b@m). 1998 bemol 22 830l asdmass 3MgDoEabB oL dMdsbgds-
gds ymegae Labgemdbogm-3mBg@msomm 38639830 Imbabemgmdal sbadmgddg Moo
gFmemaeo LabbEgdAL b gdbaznl s Bsmo @aggsMmzal 3MmM3bol MEaBndgdMmsw® be-
3smmz0bmz0L babgmmdBagm 3m3nboob 394360 dgbsbgd [6]. Lgznsm Mo babgmdbogm
3m30bool, Mm3gmbas 08¢080bogmo g3nbsblos dnbobgmMn bgmddmasbgmmdes, dofn-
5@ 53M(39650 336nbobegMs 365330l b gdba300l abygdal gomal gebbabmagMs,
036b980L ageM30L aMexgn 3ol dgdndsgads s nbogduaMadammo mebbgdal o330
0g00md0b ©s@agbs. LabgmdBagm 3M3nbnol assbyzg@nmgdol baggmdggmbdy g3nbe-
Bbors 30bob@Mab 1998 Bemols 30 v3Mnmab d6dsbgdoom [7]. 38 30(30s 0brgdbofgdamema
®3Bbgdal 30Mggmo KxamBal 0bgsema 8gsbadmggdbyg dofMggm Mnadn go(393s. dMdebgde-
do 08537 bemabs 7 g gd8)3da@b dg@sbomo adbs (33emnemgds, HmBgemocs nmgemalbobgdos
063500 35333980bs @S 3s00 FdmMdemgdal (3gmMzggdab) 965890l sbgsMndgdoosb
036b980L 35(3935L. 0bgbazns Bggom bodstmggmmb bobgmmadBogm Laddmlb 1992 Benals
22 ogemobob g3M9@0b gbadedabac [8] 1992 Bemals 10 sa30b@mbsmzolb 100%-000 gob-
000 3656Mgd0L 65dmgdlL. gob0babraMs @35mNsbgdal sbsbman™ads dgdmgan 3mg-
303096 980L gomgemalbobgdom:

01.01.19926. — 3nMzgem 508l 3569mDg 100 matin, abatBgb ymagem 1000 3s6gordy
(3m3mbby) 10 main;

01.01.19936. — 3oMzgem sl 3sbgmdg 10 mmatin, ©bsGRG6 ymagen 1000 3sbgody
(33mbby) 2 mao;

03.08.19936. — 3oMggem 500l 3obgmdg 2 matin, absthgb ymagem 1000 3sbgody
(3n3mbby) 1 ematio.

1998 Bemals doyzg@dn asdmoym 5 Boemombo ematin, Gimdemal dofMacmswn baBomo (4
3emb 134 55l 559 matin) RsgMnsbs aogMmnsbgdam Jotomm 3s63L (,a4d“) 8gbsdgg-
S0 goemal gobob@mdmgdmac.

58M0g500, 1998 Bgemb LobgmdbogMd as8magmabs bgds s aabsbmEsngmes badg-
S0l doemnsb 33069 6Bomal gobBmdmagds. 398mamddn, dmbabermamdol Jofnwsb dfe-
390M0(36mMz560 dmobmgbals dnvibgmagac, dbgsegl d8gwgdsl sanma sma 3gmbos.

3mbabmgmdab 333900 93mbm3n3nMn 0gggM9b(303(305 S 3363980b
3603380bg80b Mmoo 33 3Gm(39L3d0

badgmos Labmasamgds bmznormnMn MebsLBMEAMAAL dsmamo mboom gsdmnmRg-
s, dmbabEmgmdal m0omgdnl men 3gbsdgwo bLadmsenm ggbsl 3nggmczbgdmms, Mefnd-
0 3989amMM05d0 30 Jgoms Labdmasmadols Jommme ymgamo dgmgccdgdg-dgmm-

9@ 9 bggtn.
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LOdDOM §3mbmMBngady gomabgmol 3Mm3gbdo ,dmanFo mgMadanb” dmmgemal
359mMyg6965d, Mm3gemacs badmgsemadm 3mbayemnd@gdal, 360dnbsemals scbgggdab, Labg-
3bogm 356030L bobBgdnl Mnmdal LEmN 3sGarmnbgdol dnMmdgdda Botndstms,
3mbabemgmdol 3339000 Lm(z0oM-93mbmdngmMo ©oBgMgb(30o(300 3ddmnbgas. sy
Bagamoms, o30 1980-0560 Bemgdals dmeamb 3mbbrogmdol mgsoma®o 3mgaaegb@o
adbemmgdoo ogm 4:1, 1996 Brmobamgal 356 dgeanbs 45:1, ggmeman dgdmbagmgdals
Babggno 3o asbLbgezgds 3owags MBO™ asndaMs [2;a 3.26]. 03539 1996 Bemobacmgol
G000 bBsB0bEB0 M0 8mba393d0m Lorstndgdn (3bemgMMdos Ladstmggmmb
3mbobengmdal 42% [9;a3.18].

3l 3M3nBobE MM 39469630 LedsBEMM g3mMbmBngady gosabagmnbamgal ©sdabs-
Losogdgmn agm dmbabmgmdol dmbgdtogn s bbgs Labob aggMabsnasns. oyd(se,
303 9o 3085630 dmbabemgmdal dnfomawon dsbs obg LBGsRs© ©s GME s fsn 56
353608 98mes, Brmam@(z gb 3mbos bagdstmzggmmdo. 3gmomomgmdal bagfom 8shgg-
Bgd gm0, Bmdgmacs BomBmama gbb @agfmmazara dmbgdal gmgdgb@gdal s3m@@obszonbs
5 3nd0bamyg dgdmbogmagdols 3mbagdal xsdl, asbrmmgdno 10-12 3t $3d om-
Moo 3g3(306005, bgmazsbiol bogmo dgdmbagmgdal LagMom dm(zmmdada 70-75%-
006 22-25%-30q o930 [1;83-27].

bagotomggemml dmbabemgmdal g3mbmdngnmo s Lmgosemfn  oggMgb(30s30-
ob m30009Fgba aommdaggdedn assedbyzg@o Mmoo 0madsds gambgmabsznal Bgboom
LabgmdBaggm  (LogFom-babambm) Lo gmmMgdal  asbbobgmdbogmgds-3cings@nbgdsd.
BoJ@™EMngo, aobbmm30gmes dmbabemgmdol Mrnwgbn BsBaemals RsdmdmEgds be-
J00g00bogsb, Moz dgndmagds Rsnmgamnmb bagnbols LogmmEgdal dn@s390l gmerg
69350 (300390 g8o3n 1990-0560 Bemgdol ©obobynldn gobbmmsngmos dmbabemgm-
dobs 9653980l Gm@smmfn goneabrgdol babom). (s6mdoema Jestmgamon L@ nbdo-
3mbob 0.06Rzd0b assbastindgdnom, 1990-0560 Brgdol sbsbyobobamzgal Rggbo dggybol
q96mzbmo Lodwog (dmbgdfngn MgbnMbgdab, Gynb dsboggdalb s Lagsfammadal
00Mgdnmadol gofgdy) 180 e 593 @mesmlb dgegqbrs. odgosb 112 demme >33
Ml gMmzbmo Lodwowmyg babgmdbogm bsgmmMgdsdn 0dymegdmes. o3 bsgmm-
900 by 10%-0b 303580bgd0l dgdmbzg35d0 Lagsmzggmmb mommagmen dmds-
madgb 9bos dgbzgtimes momddol 2,5 scmsbo 933 EmEsfol maMgdammagdols Jmbgds
[1;33.28-29].

o339, gfmzbmmo bndnl Mool BsBaemal, (39 3gMmo eaqdal doo-
®5©0 BmMbgdnbs s Jo30@er® adsbrgdsms sGmabBEMMN asmagabgdal nbwgdbssnol
Jggas badMnga@nbdgdm Jmbgdol mamgdmmagds dgabgdamew ngdbs dgd30Mgdmmo s
439460 moommgnem dmdsemadgb gfam 30 833 meatnl bmdnbsenmn mofgdmmgdal
30Rg6M0. mbabemagmdol bonbgamol sbadymsnom 3s63903s, Bgmabnemgdol 3m-
193306798meds BatdmBaa gbemgdds, Lbgssabbgs xmmab momemomgdds dgdmalb ote-
mE3360bg8mm dobamDyg goRignl Mgsman gabol 4-5 momsedg dqd(306gds s 3smn
3abmdM030 dqbynzgdo gobsbm@sngmagl [10;43.106].
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babgemdbogm b FmoEgdal gobbsbgmdBagmgdals mMasbmman dgdsmagbgemo bsBoma
0gm bodsb3m LyzgMmdn gebbmm30gmmgdmmo 3Mngs@0bgds, MMIgm b3 NYRM™ ©6-
360gdoo 393haMmgdoom. badsbmm Maam®dgdal babynb 3gMommdn bsdsGomzggmmdn
RFbg30mbomgdrs Ladbaggbm@masbo badsbim LabGgds: gMmabmmoa dsb3o — Lbobgmdbo-
&M 3m3gMzomemo 3863980 — 3m3gE30mn 3363960. dmbgbfnggdammn Ladsbzm 396mb-
80gdemmdab, 35639800 mo(396Damgdal bnbEn 5dnbabEMaMgdabs s Lebgbogdm jedo-
Goeab 33069 dmzmenmdol godm 9.6. ,,3m3gM0memo 856 3980b" Mamegbmds d39ysbsadn
domnsb LBMoggs nbDMgdmes, Mo gobadommdgdos Ladsbim LabEgdab 30MMgL
56530 MoMASL.

o0bym badbaggbm@masbo badsbim LabBgdnsb mEbsRgbnMEsbDdy — gfMmgbamo
35630 — 3m3gMsomm 36390Dg gomabgms. 53 3Mm3bob 08mabatgmdalsl gsgfmns-
Bos M8 gbndy Lobgmmdbogm-3mBgMsommo dsb30 (ymegnmo 3396856 30“ 8647 ,,0beLE)-
0535630, Lagsfgm-g3mbmdogn® MMmogmomdsms 3630 (,gJb03ds630%) s badso-
™-3m3gM3omo 33630 (ymaznemo ,39385630), 0379800 3o — ,obamn Joformmo o6 3n)
5 3904d6s gfcn 3mBgMzomemo badsbim abgbgdmmagds — ,a0gfmnsbgdmmo Jotror-
0 33630", Bm3gmn(y MganbBs30e80 ao@efms 1995 Bermal 19 8onbl [14]. 5630l be-
Bgbogdm 3030850 dgoaqbEs 6 b 533 EmESMb. 83539 3gfnmdn Rsdmysemodwos
bbgs sbggg 3mBgEzommo Ladsbzm IBYLAdMMads — ,Lodofmggmmb o630, MmBgemacs
egb badoMmggmmb boggabablbim LnbGgdnl semnsfMadmemo mawgMns, gsgMonsbgdammn
Jomormmon 83630 30 Gb(30mbaMgdlL VWV TB-35630L" Labgmbmmgdom. ,as99Mmnsbgdamemo
oo dsb30” dgoddbs bosgsnm Labmasmadal gmMdnom. oxd(ss, Labynl g@e3bg
3g(30980b 360d369emmz560 bBnmn LabgmBBagmL bgmdo MRgdM®S. Bmagnsbgdoo gb o7-
(30900 @M >1d(30mbDg gongnEs. LEsMMENIBMES dmombmal sr0badbml, Hma
Mo3030639ma babgmdboggmd gsdmagmabs LadsMmensbmdal 3Mnb3030l o330,
35639000 gobLabgEmIBagmMgdal LyMzomo, Mas asdmobads 335653Mg960L ymaznema dqd-
Babggmn b6 30b 8935093800 gowd7(393590, brarmm moge 336 30bsmz0L badsom-3mBg@(s0-
o bGo@mbolb 80bodgdsedn [12]. oxyd(3s, dmagnabgdno bado dsb 30l aogMonsbgdols dg-

09350 5g(30950L 8LmEE M0 MIMSZmgbmds sbEmedgddboman 3mBgM(sommo 5630
Lado FGMdbgdgemn dsb 30l bgmBdmgsbgmgdal bgmdn smdmAbms. 3g304Mmdo, dom-

mmE anerndiygoemm s bagdgdo Rambgmagn sw@sdnsbgdal dg3mB8s30 dgyzebol d(3cg-
mdds 080l 383039090, HMB 43qmoxgen LBmMsow ©s Lsdsfmmemosbsaw dmbrs, Gadgo
,05630L bgemddmgabgmado yzgmady 13900 9M339MEbab Lagmmatn dsb3ol Lagdggddn,
0y3696 Lo4dnlb JAL30, azMEBIL Hmame Bamgdatimsm bogdnsbmds, 869 0ysbgb 3Gm-
B9LOMBMYd0 S 36 gdnbmeam dscmzgal ba3bmd bggmmdn Gnbgab gobgzab13;a3.8].

3mbobrngmdnls 36536gdals Gm@emme asmeab@gdsl s 5sdnsbms gMosw 30b-
0 xaBob bgemdo 80l gosbsbaemgdsl msb 3m3ygs 360d3bgmmmgaba 3s36mg3mbmadn 3)-
0 3OM3mE300L 5OLIdaMO (33 gds. Jgfdme: 1990-0560 Bemgdal absByolidn dmbe-
bemgmdals 6sdMgdabs s domasbn Ladsdynmm dMmeyd@ob [14] dmzmmmds momddals
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9606300 0gm, 1994 bernbomazal 3o Bomds msbagemomdsd dgsmanbs 100:11. o4 obogs
MBod 3030035mnbbobmm, MmB 333 5cbndbemn 3gMnmenbacmgal msgas(s badggm nym
99306980 [1;43.29].

88M0g500, 1990-0560 Bemgdal ababynbdn bsdstmggmman 3Mnge@nbgdal Gm3gb-
do o6 0gbs gomzamabbobgdmemo ab bLagmbggdo, HmPgmms dqbobgdas Bomcmnmgdos
(36mB0gmn 3membgmn 93mbm3nbgn . doenzgMmgalin: Lo mmMgdngds aotosddbgdds
36 @bos 80g3094356mb oG omem-Liadgm@mbgm 3mmabgdal BmEToMgdsdog. 3M0gzs@nDe-
(300b 3Mm(39bd0 56 Wb 3Jmbrgom Mendy 3Mngargangdo 3dsMmggmn 35 0nb Bgsgg-
3o o 3o0r FBMETFMadL. BobssmBmgy Bg8mbgaszedn, dafmaemns, Bgqb dngnmgdom
396dm Lo gMmgdsl, oged 3ol gd69ds 3memn@Bnbatgdammo babg* [15;43.42].

dqgaom dng0mgom dmbabmmagmdol meogbn Babaemal ,gsmegalmaamgds® aymme-
00 ©365DMagd0bog0, RbbLNEN LoblMmdLgsE s 5@Tnsbms dgzMo Mmamdal dng®
43600 LagMom-babambm Jmbgdabegsh. 3gmEg dbtng, asbbmzogmms 3o3n@omal
(39emals, md@sg0 Jmbgdal, gombgfgdab...) 3mbgb@Msz0s 5@sdnsbms 3066m xama3l
bgemdo.

5b0dbmemo 3Mm(3gbo dgadmgds gfmazeMam dg3Mmma nbamanbda XVII-XVIII be-
369 Bogbody gobznmatgdmem 1.6. 3930800l megedntzge agfmmggdab®.

96 bobgembmegds g3mmgbal . bLo@L, 8obo dabsstbo 3o gowdm(3gdymons 3. 8ot~
4bob ,,3930@0em0l” 3otrzgem &mddn [16;43.789]. dmbabemgmdals gfcn Boboemo sa@mzggdl
bodnEMAL, Jgmeg 3o Loz FoMasgl, Mars Mg asshbrs s sMeggMn ,MRgds asbe-
40gon, a5tMs L MMM Gyogoba“ [adsa]. 3Bm(3gbon BomB8maszamagds MmamEys ,oe300-
306g9mmn’, 0063 ,3o30@amabs s 80obo dqgbadadabo Botdmagdal Bobol Babsob@m-
03b 436ab” [odagl-

3mb®3M3nBoabd Mo BMbLEMEMTs300l Labyol 98s3dy Ladstmggmmdn gsbbm-
(309 3o30Gomnb ma3ma30M39emn daMM390s, MmMBgmads(s ,3mbE3mMInbabdmn
3930&dmnd3nb” (3. 303535) Babs abBmEns 3g4dbs.

3L 3365

badgmos 3gfomeda bagstimggmmb o6 3gmbs adme30098gemn Ladsbgm bobg-
35, ggmemal 808my3935 3o Bormnsbs 3MbBMme@gdmes LLE 35330M0b (396@5MemmEn
35630b doge.

LadoB M LygMmBn MgEmEdgdo b. asdbabnMEnsls dmogMmmdsed anbym. 3ofggmo
Badoggdo gomsnas xgM MmMnatrmbosbo s dgdwga badnsmbnebo badsbim L’ En-
0l Radmysemndgdol dodstormmgdom, dogmed badbgoMm goma@Mmnamgdsd dgeggmbs
qb 3Bm(3gbo.

badgmos 3033060l sdmom anbaMs ggadnsbo g3mbmdngs, dmadsems g3mbmdn-
J060 Mc0gHomdgdo 9hmBsbgmdy goegaganm ymagnem 3m3sgdntg Mgbdndemogdl
24



ImE0b. sbgo 30Mmbdgddo semdm(39bms BoMmn nbggema(zns, MmBgemoz 398mgy 303g-
06330080 300a0DaMES. bdFNMIMO BBMaTdAL s 3Ma30L LagFmboo dgdnbyg-
oo 39065369980 3sbmdMngs B0sBywbgb 3s6393L, Bogmed gaM dgdmal Lo gmmstin
ol dogrgds, 30bsnsb 3sbgmal 93n@b@o0 ymaznma 3g@Mmm3memns — Grbamo bods-
ng9mmb 5ms® 630ws Gemal 6n0dbgdl.

3039M0bgema(3053 ,89d035” 03 13 e 8sbgonl ¢dg@gbo bsboema, Bmgmas bid-
Jmoms 3gM0omedn dmbabramdsl 86 30bsmzal 3gmbos Bndsmgdmema, ormd(ss, wabsbm-
39%0b 396339790 Babomo 91335mME 36 godgMams, 3633w ,85M1NB006* 5sdnsbms
domnsb (3069 xamBob bgmdo s3mBbes. 88 gog@lL 86nd36gmmagboe dgmbym b
03MmMbrgmo 8megfmdol bnscmmdad s goM33gmebomom bsdammgdngds 3m-
m0@03dd. 93 1396053690l bodnds dgodmmgds Rsamgamml gHmzbmmn dsb3al g.b.
0000 Bmbg@etmmo 3mmn@ngs, Mmdmab baggsMdggd gmmabmmn ds630 aob(gds
LM m@e© aMbadmmgdgm MbeMBabamo dmzmemmdal 3Mg0@gdb. dsmo mwo-
©9bo 63Bnemo dngrnbgdmms ,39335600b dofsadg®, LagsmmBm Bsbadammazngdals 3 bom
35M05043698ms EMEISMds, memamgdo dgdwga nbgy goMosnddbgdms K9 do-
Bgogdsw, d93aa 313mbgdaw, gb ©)3965L 3690 0bgg mEeMmgdam s 5.9. by goemnd-
©90mEs 0bgmsEaymo b3ofsemo, MmImomss dnEMEIdMES JMmgNmMgsn, doaMsd
03M08076mEs dmbabemgmdals moogbo Bebaemn, nbaGgmms g3mbmangs. dmbabemgmdals
33maMndgdsdn 3603369mmzs60 aym b6 39d0L 36035@nDgdob Himo. 83 3Mm(39bdn dsb-
39990 56bgdmema 00670l LM E MM MEngbo Baboema dsma bgmddmgsabgmagdals
bgemdo sBmAbs.

oMb bLEMmosE 3335Mds, M3 3mbEIMINBabE G0 GMBLEMEMTsnl Labyal
9893bg gobbmE30gmgdmmon 3ng&ndaznolb dgmgase bodstimggmmadn Rsdmysmndos
36 Jomemme ,LadsDOM §3mbmdngs”, 9B ,LedsdEM Lydmasmagdas”, HmBgma(s
a33mMBgmemos 3339000 god3mbodmmo  93mbmdoznmo (Jmbgdmogo, Ladgdmbagemm)
00ggM960(305(300m S LesnagFo badafmemmdals domaemn batabbom. gsbzmmaemon
00030l bado sogmema Bemols 463s3emmdsdn Azgbl dggysbodn dmbabrgmdals g3mbmdo-
F0O-beasnamao ogggmgbznazns 3o o dgd3nMgdames, 5639w, 30Mndnm, 3s0bomos
o (3030m0bgdamn, bmzosmmMma mMngbGnMgdamn LadsbMHm g3mbmdngs bsdstmgg-
el eagebgmo dmbsberngmdabacmgol dbmemmm dmEgmem 39Mbdgd@ngsw Mhgds.

mMoBgd8YMs:

1. T.bBepunse, 2. MekBaOUIIBIIN. «T€PHUCTHIN Ty Th» SKOHOMHYECKUX Pe(OpPM IIOCKOMMY-
HHUCTHYECKO# [ py3uu: peTpocnekTnBa i NepcrekTrsa || 93mbmdnb@on. Nel, 2018, 8. XIV.

2. 0. o0hgedg. o ggMnbss dnrnammn? (badgsboghm ©s 3ndeasnbEmmn bBsdngdob
36gdmmo) od., 2002.
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10.

11.

12.

13.
14.
15.
16.
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Lagotanggemmb Gorsegmmdol s@agbomgds Ne747 s dstoggmmb Mgbdndemogal dmbs-
bermgmdal sbabdmagdol aome3elinMgdslbmeb ©sgzegdntgdom s6sdMgdol nbogdbaznol
JIgbobgd” (LEBOEGNNL 53&™EMNL 3nMowo o ngnwb).

bagetonggemmb Agbdmdeogalb bsbgmdBagm Laddmb w@g3Mgdn Ladstmzgmmlb Ggb-
318m030b Bmbabemgmdal absdmagdal aomRbngdsbomsb s3e3dntigdnom sbsdgdals
0bgdbacgnob Lgbabgd® 1992 Bemals 5330L@¢™ (LBOEGNNL 53EMENL dnMdwn oM Jngnwb).
3.303035 bodoMzgemmmb 93mbm3dngs: MgxmMadgdn s GbggemManm™dgda. md., 2015.
bagoMmggemmb 369 bngb@nb ddsbgdmemds Ne250 (1998 Brmal 22 s3nemn) ,gmezoen
LabgmaBagm-3mMIgMzomem 33639830 Fmbabemgmdal badEgddy Gosbymn ggmeman
LabLE AL MbgdbazNl s Bsmn aggeMzal 3MM(3gLaL MEaEBabgd MmO Bomds-
Gongabamgolb babgmdbogm 3m8obonb dgddbols dgbsbgd™ (LEa@nob s3@&mEMal dnMowa
5Mg0300050).

LBgofm3gmmb gnboblbms ababBmals 1998 Bemal 30 a3Mnemals Ne112 d&dsbgds ,3060-
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Deposits, Banks and “The Initial Accumulation of Capital”
in Post-communist Georgia
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In the post-communist transitional period, the administrative-commanding (“socialist”)
economy is being transformed into a capitalist market economy. “The initial accumulation
of capital” is a part of this process, which has been carried out to a certain extent in every
post-communist country and was expressed in deep socio-economic differentiation of the
society. In Georgia it had a particularly acute nature in Georgia and the banking system was
organically involved in this process.

In the work there is given an attempt to answer the following questions: How was the
new Georgian capital created? What are the ways of enriching a small part of the population
and impoverishing of the vast majority of the population? Where did the huge amount of
money deposited in banks by the population during the Soviet period go? To whom was
transferred the largest share of the former state property? Based on the conducted research,
the following conclusions are made in the article:

In the Soviet period Georgia did not have an independent banking system and money
circulation was fully controlled by the Central Bank of the Soviet Union.

The reforms in banking sphere were started by Z. Gamsakhurdia’s government. The first
steps were taken first in the direction of the formation of two-tier and then to three-tier
banking structures, but the military coup slowed down this process.

The planned economy collapsed with the dissolution of the Soviet Union, and the
economic relations which were intertwined between the former allied republics broke.
Under such conditions emerged the hidden inflation which subsequently developed into
hyperinflation. Depositors frightened by the danger of losing their savings, raced to banks
to withdraw their money but they were unable to receive their own money, since the issuer
of the ruble was a former metropolis — Russia which did not give Georgia money banknotes
anymore.

Hyperinflation “ate” most of 13 billion of rubles that had been deposited in the bank by
population during the Soviet period, but some part of the savings had not gone away without
a trace, but it turned out in the hands of a small group of “crafty” people. This fact was
contributed significantly by the sluggishness of the then-government and to a certain degree
its criminal policy. The example of the latter can be considered the National Bank’s so-called
“soft” monetary policy, under which the National Bank gave the absolutely unreasonable
amount of credit. The largest part of them flew to the “Caucasian Exchange”, and then by
currency manipulations was converted to dollars, then dollars were transformed into rubles,
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then coupons, the latter again to dollars, and so on. This was the inflation spiral through
which certain individuals got rich but the vast majority of the population got poor, and
the economy was collapsing. The role of banks privatization was important in population’s
impoverishment. In this process the absolutely most of the funds in the banks appeared in
the hands of their leadership.

Today it is absolutely clear that, as a result of privatization carried out at the initial stage
of post-communist transformation, in Georgia, it was established not only “market economy”
but also “market society”, which is distinguished by the sharply expressed economic (property,
income) diversification and high degree of social injustice.

Over the past three decades, population’s economic and social differentiation in our
country has not decreased, but it increased on the contrary and the civilized and socially
oriented market economy remains a distant prospect for today’s population of Georgia.

Keywords: Post-Communist Economic Transformation; “Initial Accumulation of Capital”;
Privatization of Banks; Population’s Deposits; Population’s Property Differentiation; Social
Justice.

JEL Codes: E50, E52, E58
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The paper deals with the comparative analysis of some economic indicators
of the post-Soviet countries of South Caucasus, Georgia, Azerbaijan and Armenia.
According to the conclusions obtained from the survey: First, in 1990, the volume
of GDP per capita was the Azerbaijan, which did not greatly surpass Georgia,
the Armenian data was more modest. In 2017 Azerbaijan increased this index to
ten times, Georgia doubled it, and Armenia was able to make it even better to
five times; Secondly, the rate of growth of economic development of countries is
radically different. The average annual growth rate of economic growth was 35% in
Azerbaijan in 2008, following sharp decline in energy resources and low economic
reforms. The economic growth rates of Armenia were reflected in two-digit figures,
which was greatly influenced by the CIS, including Russia’s economic ties. Low, not
efficient growth rates are observed in Georgia, where the scale of the economy has
decreased by almost 45% — in 1994, the maximum growth was recorded in 1996 —
11.2% and 2007 — 12.3%; Third, the per capita GDP was lower in all three countries
in the world (10715 S, 2017). Georgia was in the first place with the indicator of
1990 year. In 2014, Azerbaijan has overtaken him twice in 2014. In 2017, the number
of GDPs in Azerbaijan decreased by 2 times in 2010 compared to 2014. This figure
was maximum: in 2014 in Azerbaijan — 5 7891, in Armenia in 2008 — 4010 in 2014
and in 2014 — 4430 S. Azerbaijan’s population grew at a rate of 33.0% per capita
in 2006, the highest drop — in -23.8% in 1992. Similar figures in Armenia were the
following: 14.7% (2003) and -13.6 (2009). Thus, the world economic crisis touched
the most severe (2009) in Armenia and Georgia; The fourth, the different picture was
identified according to the purchasing capacity based on GDP: In 2017, compared
to 1990, indicators of Azerbaijan and Georgia have less increased than in Armenia.
One of the reasons for this is likely to be a relatively low increase in prices; The fifth,
GDP per capita, according to PPP (current international S) Georgia and Armenia are
significalty behind the world average indicator (16941 S), indicator of Azerbaijan
(17400 S) is higher than that; Sixth, the post-Soviet economy is characterized by
a significant increase in direct foreign investments in energy-rich countries, for
example in Azerbaijan. This country dominates not only by attracting direct foreign
investment but also becoming an active exporting country (including Georgia).
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Attracting more foreign direct investment is not always a higher share (%) of the
country’s WTO — it was revealed that this indicator is higher in Georgia in 2013-
2017; The seventh, in transition countries, the low income of the population is low
due to high inflation. In 2016-2017 Due to the high inflation in Azerbaijan, consumer
prices have increased in comparison to Armenia and Georgia; The eighth, economic
development stimulates creation of new jobs and reduces outflow of the country’s
work-force. It is not accidental that unemployment rate in Azerbaijan is within the
EU average, which is down 11.6% in Georgia and in Armenia it exceeds 18%; The
ninth, migration is high in Armenia and Georgia. According to the net migration,
Georgia and Armenia look unfavorable, which we can not say about Azerbaijan.
Based on the World Bank data, calculations show that in Azerbaijan in 2017, the
population was 138%, in Armenia 82.8% and in Georgia 77.4%.

Keywords: Economic Indicators; GDP; GDP per capita; PPP.

JEL Codes: P50, P51, P52

In the early 90th of the last century, after the collapse of the former Soviet Union,
Georgia, Azerbaijan and Armenia became independent states. They have joined the
Commonwealth of Independent States (CIS) at different times and have maintained some of
the traditional ties established in the USSR, which should promote the development of the
economies of these countries. [1-7]. The reliability of maintaining these relationships has
been challenged because of the violation of territorial integrity in Azerbaijan and Georgia.
These events have changed the vectors of the countries. Georgia has emerged from the CIS
membership and has taken the course to join the EU. For obvious reasons, Armenia will lose
influence over Nagorno-Karabakh without close relations with Russia and remains in the
CIS; Azerbaijan is still trying to use CIS levers and seek alternative ways to restore territorial
integrity. Unfortunately, Russia has “lion’s contribution” in these conflicts, which seeks to
keep the influence of former Soviet republics by such means. These factors greatly define
the extent of economic development of the countries. Instead of the realization of favorable
geo-political factors — the creation of financial centers and the expansion of the common
transport area, the conflicts have compounded the development prospects of the countries.
It is not accidental that the market economy in these countries is paced differently. [1; 11;
14-15; 20;22]. Comparative analysis of some economic indicators of three countries is made
in the work. (Table 1).

Table 1. GDP in the South Caucasus Post-Soviet Countries (current USS$), Billion

Year 1990 2003 2008 2009 2010 2011 2012 2013 2014 | 2015 2016 2017
Georgia 7.8 4.0 12.8 10.8 12.0 14.4 15.9 16.1 16.5 14.0 14.4 15.2
Azerbaijan 8.9 7.3 48.9 443 52.9 66.0 70.0 74.2 75.3 53.1 37.9 80.7
Armenia 2.3 2.8 11.7 8.7 9.3 10.1 10.6 11.1 11.6 10.6 10.6 10.5

Drawn up: worldbank.org/indicator 11.01.2019.
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In 1990, Azerbaijan was leading in accordance with the volume of Gross Domestic
Product (GDP) [8] Georgia was not far behind, both of which were significantly higher than
the similar figure of Armenia. Azerbaijan increase this indicator almost ten times in 2017,
and Georgia doubled and Armenia increased almost five times. Unfortunately, the scale of
the growth of Georgia’s economy in this period is not insufficient [20]. The rate of growth of
economic development of countries is radically different. (Table 2).

Table 2. GDP growth (annual %)

Year 1990 2003 2008 | 2009 2010 2011 2012 2013 2014 2015 | 2016 2017
Georgia -44.9 1.1 2.3 3.7 6.3 7.2 6.4 3.4 4.6 2.9 29 5.0
Azerbaijan -0.7 11.2 ;2? 9.4 4.9 0.1 2.2 5.8 2.0 11 -3.1 0.1
Armenia 13.2 12.7 22.0 | 189 19.3 20.2 21.7 | 224 | 232 | 239 | 240 25.8

Drawn up: worldbank.org/indicator 11.01.2019.

The average annual growth rate of economic growth was 35% in Azerbaijan in 2008,
which has been sharply reduced due to the realization of energy resources and low economic
reforms. The economic growth rates of Armenia were reflected in two-digit numbers, that
was affected by economic ties with the CIS, including Russia. Inadequate growth rates were
observed in Georgia — where the scale of the economy fell to 45% in 1994, the maximum
increase was -11.2% in 1996 and 12.3% in 2007. [23].

The overall per capita product (GDP) in all three countries is lower than Ifficial world
analog indicator (10715 $, 2017) (Table 3).

Year 1990 2003 | 2008 | 2009 2010 2011 2012 2013 2014 2015 2016 2017

Georgia 1615 928 3175 2707 2965 3725 4143 4275 4430 3765 3865 4078

Azerbaijan 1237 884 5575 | 4950 5843 7190 7496 7876 7891 5500 3881 4132

Armenia 638 630 010 994 3218 3527 3685 3844 3994 3618 3606 3937

Drawn up: worldbank.org/indicator/NY.GDP.DEFL.KD.ZG?locations=GE&year_low_desc=false 11.01.2019.

It should be noted that Georgia was in the first place in 1990 and in 2014 the above
mentioned indictor for Azerbaijan was almost 2 times bigger. It should be noted thatin 2017,
with a decrease in the rate of growth, the GDP per capita was almost 2 times decreased
in comparison with 2014.. In total, the total population of GDP per capita was $ 7891 in
Azerbaijan in 2014, in Armenia $ 4010 in 2008 and in Georgia $ 4430 in 2014. The average
annual GDP growth per capita (%) is given in the table 4.

31



Table 4. GDP per capita Growth (annual %)

Year 1990 2003 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Georgia -14.8 12.5 3.6 -2.4 7.7 8.3 7.7 4.7 6.0 32 2.8 5.1
Azerbaijan - 10.4 8.5 7.2 3.6 -1.2 0.9 4.5 0.8 -0.1 -4.2 -1.0
Armenia - 14.7 7.8 -13.6 2.6 4.8 7.0 29 3.2 2.8 -0.1 73

Drawn up: worldbank.org/indicator/NY.GDP.PCAP.KD.ZG?year_low_desc=fals 11.01.2018.

GDP per capita growth (annual %) in Georgia was noted in 1996 -14.04%, minimal rate
—45.3% in 1992; Azerbaijan’s GDP growth rate rose to 33.0% in 2006, the highest drop —
23.8% in 1992, Similar rates in Armenia were the following:14.7% (2003) o5 -13.6 (2009).

Thus, the World Economic Crisis touched (2009) Armenia and Georgia and in Azerbaijan
positive index was noted in this period.

What kind of dynamics is characterized by GDP purchasing capacity (PPP) in countries

analysis? (Table 5).
Table 5. GDP, PPP (current international $)

Year 1990 2003 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Georgia 24.9 14.9 24.8 241 25.9 28.4 30.7 323 344 35.7 37.2 39.8

Azerbaijan 394 40.7 120.9 1333 141.5 144.5 150.4 161.7 167.9 171.6 168.4 171.6

Armenia 8.6 10.7 21.1 18.3 18.9 20.2 221 231 344 25.5 25.8 27.3

Drawn up: https://data.worldbank.org/indicator 11.01.20189.

We have received a somewhat different picture: In comparison with the year 2017, the
Azerbaijan and Georgia figures have grown less than Armenia. One of the reasons for this is
the relatively low growth in Armenia. One of the reasons for this is the relatively low growth
of prices in Armenia.

Depending on the above mentioned, GDP per capita in accordance with PPP (in the
current international S) has increased by approximately 2 times in Georgia, 3 times in
Azerbaijan and 4 times in Armenia. (Table 6).

Table 6. GDP per capita, PPP (current international $)

Year 1990 2003 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Georgia 5.2 3.5 6.2 6.1 6.6 7.3 8.0 8.5 9.2 9.6 10.0 10.7
Azerbaijan 5.5 5.0 13.8 14.9 15.6 15.8 16.2 17.2 17.6 17.9 17.3 17.4
Armenia 2.4 35 7.3 6.3 6.6 7.0 7.7 8.0 8.4 8.7 8.8 9.7

Drawn up https://data.worldbank.org/indicator/NY.GDP.PCAP.PP. 11.01.2019.

32



Conclusion: GDP per capita, PPP (current international, 16 941 S) — relatively less

lagging in Georgia and Armenia, Azerbaijan has a higher rate ($ 17400).

Decreased in Georgia (which is negative) has increased almost three times in Azerbaijan

and twice in Armenia, which is a positive indicator for these countries. (Table 7).

Table 7. GDP, PPP (constant 2011 international $)

Year 1990 2003 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Georgia 385 17.7 25.8 24.9 26.4 28.4 30.2 31.2 32,6 35.6 34.5 36.2
Azerbaijan 61.0 48.5 125.9 137.7 144.4 144.5 147.7 156.3 159.4 161.1 168.4 156.3
Armenia 13.2 12.7 22.0 18.9 19.3 20.2 21.7 224 23.2 239 24.0 25.8
Drwn up: https://data.worldbank.org/indicator 11.01.2019.
Conclusion: In 1990 Georgia was the leader in this indicator, but in 2017 it was
significantly behind Azerbaijan.
Table 8. GDP per capita, PPP (constant 2011 international $)

Year 1990 2003 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Georgia 8.05 4.1 6.4 6.3 6.7 7.3 7.9 8.3 8.8 9.0 9.3 9.8
Azerbaijan 8.5 5.9 14.4 15.4 16.0 15.8 15.9 16.6 16.7 16.7 16.0 15.9
Armenia 3.7 4.2 7.6 6.5 6.7 7.0 7.5 7.7 7.8 8.2 8.2 8.8

Drawn up: https://data.worldbank.org/indicator/NY.GDP.PCAP.PP.KD?locations=AZ 11.01.20189.

In 2017, Azerbaijan’s indicator (15900 $) exceeds the world’s average indicator (15469
S), but indexes of Georgia (9800 $) and Armenia (8800 $) sharply went beyond (in 1990 the

data of Azerbaijan and Georgia were almost equal).

The post-Soviet economy is characterized by a significant increase in foreign investments
in energy-rich countries [12-13; 16-18]. Such Azerbaijan is from the countries discussed.

(Table 9).
Table 9. Foreign Direct Investment, net (BoP, Min current USS)
Year 1995 2003 2007 2009 | 2010 2011 2012 | 2013 | 2014 | 2015 | 2016 | 2017
Georgia - 3308 | -1679 | -682,7 | -7100 | -9833 | -726.0 | -900.7 | -1411 | -1343 | 1196 | 1594
Azerbaijan | -330.1 | -2352 5035 | -147.2 | -331.2 | -9326 | -812.4 | -1142 | -2443 | -8383 | -1926 | -303,1
653.9
Armenia 253 | -122.5 | (2008Y= | -709.6 | -521.4 | -437.3 | -480.8 | -319.5 | -387.9 | -161.5 | -271.9 | -223.5
-925.1)

Drawn up: https://data.worldbank.org/indicator/SL.UEM.TOTL.ZS?locations=GE 11.01.2019
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Azerbaijan dominates as well as attracting foreign direct investment, as well as
exporting investments (including Georgia). The issue of foreign investments in the GDP of

transitional economies is also important. (Table 10).

Table 10. Foreign Direct Investment, Net Inflows (% of GDP)

Year 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Georgia 8.4 9.6 7.1 15.1 18.5 12.5 6.1 7.7 8.1 6.0 6.4 11.0 11.9 11.0 12.0
Azerbai-

. 55.1 54.4 33.8 21.4 13.9 8.2 6.6 6.4 6.8 7.6 35 5.9 7.6 11.9 7.0
jan
Armenia 4.4 6.9 6.0 7.3 7.3 8.1 8.8 5.7 6.4 4.7 4.7 3.5 1.7 3.2 2.2

Drawn up: worldbank.org/indicator/BX.KLT.DINV.WD.GD.ZS?locations=AM 11.01.2019.

Attracting of more foreign direct investment doesn not mean more shares (%) in the
country’s GDP at the same time. In particular, in 2013-2017 Georgia has higher indicator in
comparison with Azerbaijan and Armenia. In the countries of transition economies Inflation
has a sharp impact on low real income of population. (Table 11).

Table 11. Inflation, consumer prices (annual %)

Year 1995 2003 2008 2009 2010 2011 2012 2013 2014 | 2015 2016 2017

Georgia 162.7 0.8 20.8 1.4 5.7 7.9 1.1 2.4 14 4.0 12.5 12.9

Azerba-

. 411.8 2.2 27.8 -18.9 13.8 22.6 2.9 0.5 -0.6 -8.9 14.7 16.0
|ijan

Armenia 176.0 4.7 9.0 3.4 8.2 7.7 2.6 5.8 3.0 3.7 -1.4 1.0

Drawn up:https.//data.worldbank.org/indicator/FP.CPI.TOTL.ZG?locations=AM&year_low_desc=false 11.01.2019.

In 2016-2017 increase in consumer prices has been observed in Azerbaijan in

comparison with Armenia and Georgia due to high inflation.
The development of the economy stimulates the creation of new jobs and reduces the

size of the work prce outflow from the country. [9-10; 21-22]. (Table 12).

Year 1991 2003 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Georgia 10.1 11.5 16.5 16.8 16.3 15.1 15.0 14.6 12.4 12.0 11.8 11.6

Azerba-

N 9.1 9.4 6.1 5.8 5.6 5.4 5.2 5.0 4.9 5.0 5.0 5.0
|ijan

Armenia 2.0 14.5 18.0 18.7 19.0 18.4 17.3 16.2 17.5 18.3 18.1 18.2

Drawn up: https://data.worldbank.org/indicator/SL.UEM.TOTL.ZS?locations=GE 11.01.2019.

The unemployment rate in Azerbaijan is within the average European rate, which is
decreased till 11.6% in Georgia and in Armenia it exceeds 18%. It is not accidental that there

is high migration scale in Armenia and Georgia. (Table 13):
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Table 13. Net Migration

Year 1992 1997 2002 2007 2012 2017
Georgia -544,069 -366,036 -277,521 -299,482 -305,269 -50,000
Azerbaijan -115,116 -111,849 36,524 53,580 0 0
Armenia -496,288 -223,873 -160,521 -183,361 -30,535 -24,989

Drawn up :worldbank.org/indicator/SM.POP.NETM?end=2017&start=1962&year_high_desc=true 11.01.2019.

According to the net migration, Georgia and Armenia look unfavorable, which we can
not say about Azerbaijan. Based on the World Bank’s calculations, it is vivid that in 2017
in comparision with 1990, the population of Azerbaijan was 138%, Armenia’s — 82.8% and
Georgia’s 77.4% [23].
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Ly@bgdo dqbadedabo abgbgdmmagdgdobogsb (3m3gMsnmmn ds63gdn), Labgmdbogmls
360056 BnbsblMa sMmagnMs s dafrsedatn sbmMo abzgb@o(3n960. mnommgammo
Bomgadbal dnbgozom, dombgosega dmemm Bemgddo s8LmmmB Mo bnbs, dgnbndbgds
3mmbmgbomgdsbionsb dgafgdnm Mgbymbadal @gREn@0 S asbgemagewn Mgbmmbg-
b0l 03myqbg0L ©adsmn ge3g99@nobmds.

3mgmge dg3gbmo mnomgme 30956L.

bogdatnbns aoggel, M3 dmemm 9 Bemols 3obdaemdg bsdsMmggmmb 3mBgFsngeas
33639835 g Mgdogb@) onmMawnmm 30fmgddg asbzgb 89.8 dmMe mafnb Lgbbgdn
9OM36me 5 MsbenE goemmBedn Lagddnsbmdal yzgms Labgmdgdal dabgrgnom. odqwsb
benggmnls FgEBgmMdsdg dmeomes dbmeme 1.7 3t cmatol bgbbgdo (1.9%).

BoFmamns, dmenm Bemgdda 938 3o nDMmgds by 3Mgndm Mgbm@bgdols gedmygba-
3o 93mbmB8ngadn, Mg3tim 3g@n(3, b3y bogMdbmdas MMl gof3ggme dgfMommdn aa(3g-
30 36g0@)gdol msbsgafimdal bis nds3g 3gMnmodn dg4dbo 333-bomsb s dslsdn
330 bgd@mmab Boebg, o130 93 aManl damBafgmds 53 sbdgd@&oma(y bsds-
g0 dm 3Mdamagdamons, Modg(s gggdmon dmyzebara 39-3 afeggngn ndemgazs Bomdmmagbab.

2018 Bemols dengambamgal, Ladsfoggmmb anmoommo s gobognmo 3ofgdals
3393070 336 3gd0bdn ag3mNabgdals doemnsbo dmsmemmmds cm0nmddal 25.5 i
M0 0ym, Lonsbs(y sgMatimm bgd@mmdy Jomemme 0.4 3. momn (1.60%) dm-
©OMEYS.

BOJ@MM0350, gongem bafmdmgdme ©33s@)gdeem mnMgdmnmgdsdy d3gybals sgms-
Ao Bod@mEn Ladsbzm bgd@MMNLOgL MadMEMBL 4-5-%gf bogmgd bLszMgLndm
9baEbL, g30Mg 93mbm3ngal sbamRgbn Lbgd@mmgda. cd(ss 03 RsdmmRgbols Bmbdbg,
odn(g 9379950 J39460b saGafmmo bgd@mEn 0dymezgds, omal badsmmmdg Moo
3980 Ogbmbo s Jostradgms bgofMwmgds.

3b0dbeml 9ds@gds nbags, BmA b 3MgmoGm MgbnMbol gsbo bademggemmdo, do-
ogeg50 030bs, ™3 2010 bgmmsb dgmsmgdom mnmddal 1/3-000 dgd(30Ms, KIMS(3
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b 3BomME Bagrsemos s Ladgsenm gafm3mm 35R3gbgdgmb 2-%gM s Jg@ow st gda@gds.
LogMgo@m Mgbmmbol bodgnfg s g3mbmdngmmn Logdnsbmdals dsmarmal jnabmds als
BoJ@™Mgdos, o3 3603369mmmaba brmmagh Lagdetomggmmb bemegymal dgmEmbgmdsadn
b 3MgE0G™ MgbMmbgdol Mem Bobd@ed® gsdmygbgdsl.

9O3@gM00 Mzardnbs3gdn Bnbgomamadnmoa badoxn samatimmo bgd@mmanboor-
30b Lgbbgdalb go(393530 o0l 3Hm(3g9bol 360dzbgmmagsebn gEMESMAbs(30s. — ©mgo-
baogolb Bmam@y Jomosbsw, 0bg sa@smnmm bgd@mEda gszgdmmo Lybbgdol Bobgae-
by 8980 gMmzbam goemmBodo asn(3gds. 33sbmsb, 2010 Bgmomsb dgosmgdao 2018
Bemobongol gfmgbmen gommBodn sa@mamnm Lad@mmdg asgdnmo babbgdab Bogmo
@00g30b 2.3-%96 a50bM©S (24.1%-06 54.8%-3w7), 35306 Bmgbag gMmabaem 3g-
M@bgmMdado D domeme 1.8-ggMan agm (dgbodsdabaw, 2010 Bemols 28.9%-sb
2018 bemob 53.1%-3009).

3b0dbmema 3Gm(39L0b ©BsTngs MzambaRbmEss BatdmBgbaemn 3g-4 afagn3do.
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tegjarorn i, gefinfymyrn hubi gnfick g preelee quremdafin gopntkern
gibbunls g papgpmrn Babisniols B Bryprprerhalio 2000 2008 frebBo
i e artagrgr 4

Jixil i b1 153 dirid b Jizk s by Ji-il

LabgmdBogm dmeam Bemgddo ogd@ommse gbdstigds bmggmal gm@bgmdsl. doMEm
2013-2019 Bemgddo bengzmanls 3g9@bgmdal @amada Labgermdbogm sbnabgdgdds gednmswo
4.56 M. maomb go@osgstds. 2019 Bemobogal o3 @amanl Boemo LabgmBBogm dog-
®9BOL Bonmosb sbogbgdgddn, abggg, Bmammz Babs Bgmb, 2.2%-b doscmbgsb (53 dbng
3ogfo dohggbgdgemo 2014 bgemb agm — 3.0%). 585bmsb, sbngbgdgdol dm(zmmmds bm-
gl 3gn@bgmdol LsdnbobGMmmby Medgbsedy omgds@gds aManlb agnbablgdol
85b38)5893L(ab. afaxgngo 5).
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begyeab Bgm@bgmdal Bogmo g3mbm3n 3ol Bonemash god8mdsgdsdo Medwgbawdy Rsdm-
RYds 53 aMzob borb dggybols eds@gdmmo mamgdammadol gm®8ntgdsdn (3gbedsdn-
Lo, 7.1% s 8.1%) — dofomasm 030l godm, Gmd (3msbamo dMm3al dmbsbarngmds
233G bgd@mM3Bn go30rgdom Fosmns §3mbmdngnl bbgs afMaqdal sbammann®
35h396969mmsb dqmafgdoon.

degme Bemgddn LabgmdBogmb og@nmmn 8mbsboemgmdom gsbbm@sngmes bmegymal
3gm@bgmdals JvstrsdgMal abgomn 3Mmgd@gdal Mgemmabazns, BHmammngss — ,0bsMmdmy
bogsmozgemmdn”, ,0069M39 bogomoggmmdn®, Bsolb 3emsobBorzngd0lb @gedoemadszonl
3EMg @08, sgmmbomdmadol baendgbymdolb 3mmgmsds, dymogomnsbo s36mmawodo
o bbg. bmgmal 3gumbgmdal badnbobgmm 2013 bgmowsb sbmE3ngmagdl dz00 3g-
5350006 3Mmgg@L, MMBgemmagsb gMon 13Mm(396@m Labogdmbemm 3Mgon@ns d(306q
R9MBgPcemzal, brmo — adsen3Mm(396@0sbn sammMgmodn (Ladmsmm s dbbgnemon
#M39Md0Lemz0L  LadGmbagn Ladmamadgdol Bgdgbobsmgal; Labmemm-badgnmbgm
LaBMMMaMzgal dofnmamn Lbadmsmgdgdobs s Ggdbmmmangdal @abegbsbLgdmsw®;
g&dbols aoseds34303909em0 3m33560gdobamzgals; (30&Embgdal gesdsdndsggdgmo ©s
qJb3mBGomEa 3md3sbngdnbamagal; mebdoggtin ameb@om agnbsblgdmmo Lememal
Bgm®bgmdals 3tmmd300l gose834ds398 gm0 babamdmagdobsmgal) s gMmo — dgme-
35000560 5aFmMEm0babgn — 363 @ gL 3%-00n.

bmgyeal IgmEbgmdol LaBobobBMmML sbasmndal dabgwzom, 2013-2017 bengddo
30 asbbm@sngmes 144.7 3emb 533 memamol 0b3qb@0(30s, Lanwsbsy 77.6 demb.
— 3965g30(30060b Fnge gbgmemo 0bggbBn(30gdns, 60.4 b 833 mEsma — dgmsegscmo-
30 33Mm3Mg0@Nc doemgdmemo ognbsblgds s 6.7 3rmb 533 Emmsmn — ambEon [3;
a3.26].

Lmggemols dbaMadgfnl  3Mmamadnl”  ©obeggnbsblgdgmn  3Mmgd@gdol dgMhy-
30 3mbabrgmdol dog® brgds. 3 3Mmamadom, 3bo(3n35mmn@g@gddn 5 sosbnwsb 10
30700 MafMadg MnMgdamegdals 3067 0BRGN NPMmo Mm@ gdn gnbsblbrmgds.
3OmaM33s M9a0mbgddn asbbabmMz09mgdgmo 36Mmgd@gdal Bmbrnl 43q3m33mbab@ns
5 30Bbo@ ababoglb abgon 3Gmgd@gdal agznbabligdsl, Mmamtnizss babdgemn byemols
@ bombysgn bobBgdgdob, boboomamy sebgdol dmbgbmnggds, bs3ombodsgmn bodmds-
mgdo, g3B980b s bowgdols dmbybmnggds, 8omgasbocmgdal, bimengdol 8odwmgdomy B9-
@o@mmnob, gmen&mmob mdogh§gdob, LdmmGmem 0bgmab§mndmeob, dmawmbydbs wo
bgam980b 8mbymads s bbg. 8obo Bm(zmemmads 20 8emb aos.

begyeab Fgm@bgmdal badnbabGMmb dmba3gdgdom, 2013-2017 Bemgddn gmogscn-
30 33Mm3Mg0@NL, Badmg badetmggmmadn — sgfm babaemon, dgdbsbggmo s gae-
853993539890 LEbaMAMgdl MebaEeRbBLAdAL 3EMd@gdal GeMamgddn ©og3bsbL-
5 5 3dmMJ3gms 166 sbamn Lobomdm (5w, 29 sbamon Lsbsmadm dgdbsbggmon s
2500085391353989em0 LEbaMMgdl MebsEeRBBLAdAL 3Mgd&0l BsMamgddn), bmenm
3ORIMNMZS/gos0sMacms 845 sMbgdmmon Labomadm. Lasggb@mb dng® asbbmm(zng-
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gdmemds 0oboag3nbablgded dgewanbs 60 dmb momo sboem Labsdmadols eggnbsb-
badob boBnemdn. IRABBLYEMmO s 8mMJdggdmmn dbarn Labsdmagdol Bng® dovy-
%9690 goabormds gomabobamgdds (2013-201766.) dgeaabs 168 3emb mstn, bmenm
359903M0mMgdmmo Labadmgdal BogM — 200 3emb mstin [3; a3.30].

admadmema babbMgdo 339 0dmags 93mbmBognm LaMagogmb. 3gMdme, Sbrow
58mddggdmmn Labsm3mgdal BogM asabonmn aasbabagdal MbsgsMoMdd bg-
Bmbbgbgdmem aggnboblgdslbmsb oxm 2015 Bgmb Jommme 31.5 3Gm(396@0 dgoanbs,
2016 Bgemb — 44.8%, bmenm 2017 bgmb — 49339 68.7 % [3;33.31].

335bb, sgMmatrmeo Lgd@mEal babgmdbogm aggNbsblgds, dnmbamsgswm dmenm
Bemgddn orgombaRnbm bnbs, BBy LogMdomdma RsdmERgds o8 doMng dmbabagg
4394690 39dme, 439460l 333-096 Fodsmmgdoom Liabgermdbogm sbnabgdgdols dm(zmmm-
35 0.55%-b 56 50g35@gds, 35906 Mmegbsy $33-dn ngn 1%-0s, g3¢im 353306d0 — 1.3%,
003mb0530 — 1.4%. dmbabrgmdol 9o bymbg sembndbmemo LablbMgdo Fgeagbl: Lads-
oggemmBn — 218, 533-do — 1438, 9369 35390730 — 208$, n53mbnodn — 375$.

09y 3Omdmadsl bbgs jmoboma(s, 396dme, sagMemnmm bgd@&m®dn dq4dbnma 333-0b
BEnbs s 88 bgd@mEdg LabgmBBagm sbnabgdgdal @bsdnzol nbggomss dggbge-
30, dMababamdogmm byemb -bobgmdBogm sbogbgdgdal BEL g3mbmBngol ds-
L6 FgMgdm KGMO® Y30 LML ognbabsgm. 3gMdme, 2010 Bemal dg8ga bem-
gemob 3gmEbgmdab LadabobGFMmb eggNbsbLgds gonbafms mnmddal 9-¢9M, dmemnsbsw
Lggemals g@bgmdnl @afMgnl egbsblgds — - 5.8-%9M, brem aManl 3Gmmg30sd
53 3gMomdn domeme 85.4%-0m dmadsds (abo(s, B08mnbafg g3olnddo).
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2010 Bgemmsb dgsmgdom bmgmol 3gnmbgmdsdn dgddboemo 3Mmemdsnolb dHws
2018 Bemobongal dbmmme 16.5%00 (39w3ng ¢30bgddn), o6 opbrsy 85.4%00 (3ndn-
Bofg gobgdnom) Lagbgdoom sMeEads Boymeynemgdammns, oo YRE™, GmA dormnsbaw be-
JoFrmg9mmmb g3mbmBngs 98 3gfnmedn MgammMse asndafmms 36.8%-00, brmeam dndgoo-
Bofg Bobgdao — 2-%96 ©d 3g@om (Bogmo g3mbmdngs, bmemal dgrFMbgmdal gl
35Mdg, dqbodsdnbog, 45.7%-0m s 134.5%-00).

LadORAG™ OENBBLBAL aofs, SafMmbslmmbsmm bgd@mal gsbgnmsetgdsdo
259633990 Mol sbEMmgdL badsGEBomEM gmbon(s, BmMgmos 3odo@smolb 50%-0m
53065bLYL brmgyemals gmEbgmdal bgd@m@dn Bamdmmagboe 08 3MmMgd@gdb, MmBgmams
LonB3ggLbBA3M Bm(zEMds(y 5 b, Ml omgdadgds. cd(3e, 3Mgd@&gdal bodzofabs
05 LobbMgdnl gamgdao 3mzMdargdammo xsdymo Lol gadm, obo gogmgbs bads-
039emb 5gMefmmo byd@mMnb asbgzomaMgdsdy xgMRIMMS0o 1dbndzbgmmms.

439960L dns gbmEmbadol ge8mygbgdabs s Fbstmadgmnl goms, amaol asbgn-
m3Mgdsdn 360d36gmmasbo Gimeals dgbErmegds dgndmos safgmgg 30MEadnM v sbrm®
ab3qbB0(30gdL.

LadBBIMME, Lemgmol JgnEbgmdol Boemo Ladsmggmmadn  gebbmEsngmgdame
3063306 3B 0639LE0(3093d0 MOMYLO© BN, dmemm sobBemgmedo (sbm-
M0 0b39L&0(30900L LadNSEMBEOMEms dm(3MmmMdsd dggybol sgmsmmm bLgd@m&dn
dommmeE @asbrmagdoom 30 demb. 533 memstn dgamanbs, Mo &gdbngnmsw, &gdbmem-
209500 ©d MMRb0Bss0ms© RsdmERgbamn aMmanl gebgnomemgdobamaals sdbmenyy-
BN M85 385ymMme3nrgdgmns. 33 bbb 3sbdarby nMsedntn wsbe@n 0bggb@oe-
(30900036 sa@afmm bgd@m@mdn asbbmE3ngmadmmo edsbrgdgdol Boemo sMsbrmmlb
ymgzoms 1.58%-dg 3g@0 (2012 6.), (390397 Brgddo 3o 0go 0.5%-0(3 go ogm, 69
03 3b3gd@no BdmERgbs gfMmgbmen 93mbmdngsdn ol Bgmommsb wasbemmgdom
6-16-%9Mo0 0ym.

306ad060 sbem®n 0bgqgbBn3ngdal BmEds@do Mbws gsbzaborme ols Bobbm-
36030 og30babLgds(3, Mabag LogMmadmEnbm abbGod M@ gde god8mmymegb badstiogy-
b, 335madb 5ebsbadbegns g3tim3agdatinly bLadmgdgm a9ads, GmBgmacy dmo(zogL
LENPARD bogomoggemmb® 3mmamadsb (52 8emb. g3dm). gb 3Gmamads byl dgmbymal
Leggemols  Igy@mbgmdnls  gobgnosafgdols  gmmagbmemo  bBMsGganal  asbbmmsngmagdals,
33069 BP9 sbm(z0(300L a6 30(3905L s Jggysbada LyMbocnl 3698emmdals
LobEgdnl gomdxrmdgbgdsb.

33MmME>dm3z930L 35L3Esd930

begyemals Bgm@bgmdal, domnsbaw saemmma bgd@mEob dpgMomo gsbzomsmgdo-
baogob abgo 1360dz69mmmzebgl 3MB3MBgLE0E dndafmgdno Mmamtn(zss — adM3-
39, o3 6z BamMdstigmds Logdamm sMsbbaMngmms. daMmaemns, badsGomzggmmdn
®36smbMdom RgbL 030093L 39Mdm baadmazggm 3M3sbngdal BogH wadm3g30L 0bg-
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o0 babgmdgdo, Mmamma(gds dotzzmgmeab (bm@demab, Jgfab, Lodobwonl), bogmals (3e-
Jdmals, 5@030b), (30¢ELadab (856sMNbal), gobol dmbagmals, saMgmgy goMmEmeEnemals,
3bbgomazgbs BJmbsbo oM@ yzobs s Mbaemal Bamgoggdol ebmag3s. dogfad sgmm-
abmgg30Lb 9/10-By dg@0 KxgORIOMdom 3snb(3 babgmdbagm Lrdbogdsdg dmmal,
(3 9 FoMBM 5ds 3MmMdmadal gooagdtnl bamzgmgbm 306M056&0, oMsdgo s%3nd-
LoEgAL 08 BramBafgmdals, M3 basbmzgzm nbLENENEN Ladstmggmmadn dgwsmgdom
Bogemgdomss gobzomamgdmemo’. saedmmo bgd@mn, bdmasma, domaem@ab nsbos,
0l 393m(3 dmenm M3y Lasbmggam 30g30s, BoJBMIMN35®, 396 R3S Sbo-
BabramMgdgm batggdl. Lodsmggmmadn 8memnsh dmbopmm basbmgggm 3Mgdnsdo
33Mmeabmzg30L Bogmo 2-x%a6 ©s 398 RsdmEMRgds sgMetmmao bgd@menl boeb J3g-
460l 333-0b g3 gdsdn (3gbedadobac, 4% ©s 8.1%) 35d0b, Mimmgbs(y, dogsmoms,
533-d0 sBbmEmBEs@ gobbbgoggdmm BrpamBatgmdabomseb gzedb Lagdg — o Lage-
Beoggzm 309300l dmzmemmdadn saMmmEsdrmag30b Bomn mnm Bl 6-%gM smadedgds
0L boenal J39960b 333-dn (dgbadadobaw, 6.5% ©s 1.1%). ymazgmngg gb saMsfemo
Lgd&mEL, BmamEs badsmggmmb g3mbm3n 3ol yggmsdg bmbd Mamemsm ymebal 30-
93 9600 03z5mbahobm 0bwo 3o@mENS.

©3b3360b dsz096

3360300, Lagstoggmmb bemgmols 3gn@mbgmdals mebsdgmmmgg dramdstgmdols
(30mbabs s gMm3b0dzbgmmzgeb dga3ebigds dgmdmgdgmos. gfmo dbMng, sgomo d43b
babgEmdBagmbs s 0b39LE™MMYdAL FMNEIL BB MgLgdL BEsl. dmenm Brmgddn be-
a®dbmdmago 0ds@s afadn gobbm@zngmadamds babgmdbogm s 39Mdm gnbsbln®ds
0694309335, 53 bezgHmdo Logdnsbmdal, bamdmgdmmao dMme300bs @S LagsMmammagdol
Ly a3 3BDaton Baboemo dmgdse Lasbemgggm Jmemanl J3qd.

dgmeg dofng, samatrmmon bgd@men 33meg MRgds bLogstmggmmb §3mbmdngal
bbBgb Hameag. 3hm3ol ©sdsmn 3bsdmgdemnmmds s seMn(3bznabmdal madog
3mgdgon dgmmengs o3 aMal dgdsbo Mo ©31m03690L asomgdao 398 uoboddg-
b, goMyg 93mbmdngal Badmgdal mmgojoms s ©35@gdmmn mofgdamagdal

1 bogomoggmmdn baabmggam 365300l msbogzefomdsd 43gybol 333-borsb 2017 Bgmb

Jdgo0a06s bmenme 1.2 3Mm(396@)0. - bosdrmgggm 3Mgdnnl msbsgsfomdno 333-bomseb
bagemoggemm Ladmaemm Bbmgzmom ©mMbgl 5-%a6 BodmERgds (dqbodadnbow, 1.2% o
6.13%), 35306 Bmgbas 93MbmM303nMn gob30meMadal mbno Ladsfmggmm Ladmsenm
Abemgzmnm 3oBg96989emb Fomemme 2-%96 BsdmmBgds. dgamgdabsmgal: Lasbrmggam
3679800l 0156535MMbs J39460b 333-bemsb dgowaqbl (2017 6. BpamBamgmdam): §sngsbo
- 21.3%, badbmgomn sx3fogal Mgbdndemogs -13.8%, Gabgon - 10.7%, bowgmmabogdo -
9.6%, bogyMsbggmn - 9.0%, 598 - 7.1% [7; a3.46].
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$5J8MdE030 Im(3memdoo dgadmgds sMbgdbmdogb. 83 @afmanl RsdmmRgbaby 39@y3g-
gL ob g3ogd@n(s, B3 Lagofmggemmb sgmbabnMbsmm 3Mmendsnol gJudmmE-033m-
830 JOHMbogmea IMsgemdnmombosbo ©ggBan@0 9g3L.

0L Rsd8m®Rgbal gMmgmon asbdbabmamgmn ged@mn Bobo gabsbbyma Gg-
LyEbagdao sEabsmsbam MbEb3gmymeds, Md(3 3emnbrgds 035d0, HM3 afmanl Boemo
b 3M9ENG™ BYLAdMM9Egd0LOgSE smadmm 3MgENE LS s bmMM 0bzgbdn(309830
a3(30ead00 ©dm0s, 300069 Bogmo Ldsfmggemmb g3mbmdngadn. bsjMgmoGm Mgbmm-
Lol bodgntyg s §3mbmBagmEn Logddosbmdals domarntols 3nabmds ol god@mmgdns, Gm3-
mgdo(s 360d369mmzba brmmagab badstmazgemmb bmezemal dgm@bgmdada bszMgondm
9bEbadol gRem BobdGedNE ao8mygbgdals s 0639bEN30gd0L Fmbagsl. sgMetin-
o LYgBMENL BT gobzamaMgdal abs (3M3bamn FOMBol Bagnals Mebrsmsbm-
d0o d98(306935bs > BnbsblmMn Mglm@bgdno 3bst v bEMb3gmYmMesdg gomab. ow-
B0dbmo @amgnbomazal 4ob3mmabamn gabsblinmo Mgbm@mbgdol gsdmyqbadabals goble-
JN0gdmmn ya@emgds 1bos dngdqb 93 begMmdn @abs Bgdmmms 33armogngsznob
3350, a0dbagdsl, LBogmagdsl, dsmmgal sgMmomumm dqsbogmgdsdn, &gdbm-
mg0gddn, Bodmgdals mMasbnbdszebs s 856mzgsdn dmem s0bBmgmemgddo ogMm-
3000 (3mE60L, 453m(30mgdal goms3g3sL, HmBmb astqdy dgmdmagdgmo 0g6gds we-
3380 3Mm30l 36oMB3mgdemmmmdal s8omgds s sebndbymon Lgd@&mMnwsb dHmdomn
M9Lbm@Lgdel gedmmagabymmagds gMmgbmmo g3mbmdngal Lbas, ©nbsdnmman dbsmm
o 39ML3gd@omm afaqddn Rsbommags.

™m0 gMIGYMS:

1. Agriculture of Georgia 2017. — Statistical publication. Thilisi, 2018. — http://geostat.ge/
cms/site_images/_files/georgian/agriculture/2017%20wlis%20soflis%20meurneoba.pdf

2. Statistical Yearbook of Georgia 2018. — Statistical publication of SDS of Geostat. — http://
geostat.ge/cms/site_images/_files/yearbook/Yearbook 2018.pdf

3. Ministryof Environmental Protection and Agriculture of Georgia. Annual Report, 2017. —
file:///C:/Users/Windows%20555-79-72-89/Downloads/Annual%20Report%202017.pdf

4. LoansbyTypeofActivity (flows). — Statistical data of National Bank of Georgia. — https://
www.nbg.gov.ge/index.php?m=304&Ing=eng

5. European Commission.Brussels, 14.10.2015 COM(2015) 513 final. Amending Letter
N°2 to the Draft General Budget 2016. http://ec.europa.eu/budget/library/biblio/do-
cuments/2016/AL/com513final-en-al2-2016-explanatory-memorandum_en.pdf

6. CAP CONTEXT INDICATORS - http://ec.europa.eu/agriculture/cap-indicators/context
/2015/2015-10-01- context-indicators_en.pdf Indicatorssection CMEF indicatorDocument

7. SwissRe, sigma, No. 3/2018.World insurance in 2017. -https://www.swissre.com/dam/
jer:a1l60725c¢-d746-4140-961b-ea0d206e9574/sigma3_2018_en.pdf

8. Irakli Kovzanadze. Global Economy Post-Crisis to Sustainable Development. — iUniverse,

51



2018.

9. MWpaknuii KossaHagse. YPOKM MUPOBOrO 3KOHOMMYECKOrO Kpu3nca v GopmmuposaHme
HOBOW Mogenu pa3BuTus. — Tounucu, 2016.

10. Logotomggmmb babambm gn@mbgmds 1988 Bgemb. LBeEEbEFHM0 bgrmabogmmo. mda-
abo, ,bogsMomggemm®, 1990 b.,

11. ombgd o6Bgady, gmamxs dgd3900330ema. LadoGmggmmb bmgmab 8gm@bgmdols ms-
bs3gMmag doamdatigmds s asbgnmamgdal 39Mbdgd@nggdo. ¢meb.“g3mbmadngs s
d0Dbgln®, 2010, Ne6.

12. 0mbgd dofnsdzomo. gfo @s @Mm. — mdaenabo, ,039M0mba“, 2014.

13. 880606 gdn@0. Ladomggmmb sgMomnmo dmemo@ngalb bogmdgmgdn. — mdoemobo,
2014.

Georgia’s Agriculture Financial Support on the Modern Stage

Irakli Kovzanadze
Professor at Iv. Javakhishvili Thilisi State University
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Paper covers modern state of agriculture industry of Georgia, scale and sources of
funding. Local practices are compared with other sectors of national economy and similar
indicators of leading countries of the world.

Agriculture in Georgia is one of the weakest points of the national economy. Irrespective
of the fact that it employs over 40 percent of the total number of people employed in the
national economy, its share of Gross Domestic Product (GDP) is way below and has not
exceeded 8-9 percent in recent years.

Share of agriculture in the output of the national economy is a mere 7.1 percent. Its
share in the turnover of the business sector is only 0.6 percent, while 1.2 percent of its
output. Labour productivity of agriculture in Georgia is 8.6 times less than in other sectors
of the economy.

More vivid is the slowdown in contrast with leading countries of the world. For instance,
22 times less output is made per employed person in Georgia compared to the European
Union (EU).

Low level of labour effectiveness, income and ultimate welfare in reference with
other sectors of the economy is predominantly caused by the weaknesses in the material-
technical base of the sector, poor provision of equipment and critically low level of modern
technologies and scientific achievements. Current labour productivity in the agriculture
sector of Georgia is at 38-40 percent of what existed back in 1980'’s.
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Low labour productivity in the agriculture sector of Georgia is reflected in need to
import growing volumes of food and agriculture products. Average annual negative balance
between the export and import of food and agriculture products in 2011-2018 amounted
462.4 MLN GEL.

Agriculture is lagging behind in Georgia due to the lack of finance, among other key
factors. This reason may be further broken down by its own components. These are the
potentially credit resources (to be drawn from commercial banks), financial support to be
provided by the state and FDI. Irrespective of recent increase in absolute numbers, each of
them falls below the level required resources and poor effectiveness of disposable income
utilization.

Only in recent 9 years commercial banks of Georgia has collectively issued 89.8 BLN GEL
in loans to resident legal entities in national and foreign currencies for all types of activities.
Out of the quoted amount, only 1.7 BLN GEL (1.9 percent) was aimed for agriculture. By
the end of 2018 total amount of exposure of legal and physical entities of Georgia towards
commercial banks was almost 25.5 BLN GEL, out of which 0.4 BLN GEL (1.60 percent) was
owned in the agriculture sector.

High cost of credit resources and risky nature of the economic activity are among
the factors leading to the significant restriction of a wide use of credit resources in the
agriculture sector of Georgia.

State has been actively supporting the agriculture sector of the country. In 2013-2019
State Budget allocations to this particular sector of the economy exceeded 4.56 BLN GEL.
In 2019 earmarking from the State Budget of Georgia will reach 2.2 percent, similar to the
previous year.

State engagement in recent years has been witnessed in such supportive projects of
agriculture, as Produce in Georgia, Plant in Georgia, Tea Plantation Rehabilitation Program,
Agriculture Production Facilitation Program, Concessional Agriculture Lending and others.
Ministry of Agriculture of Georgia has been implementing seven concessional projects since
2013, out of which one is an interest-free in kind commodity lending for small-hold farmers,
while the other five — low interest-bearing agriculture loans (for medium to large farmers for
working capital, fixed assets and technologies required in the agriculture production; grape
processing and exporting companies; supplemented with grant financing for agriculture
processing plants) and one — concessional leasing for agriculture.

In line with a Report released by the Ministry of Agriculture of Georgia, investments
in the volume of 144.7 MLN USD have been made in 2013-2017, out of which 77.6 MLN
USD were made by beneficiaries, 60.4 MLN USD — funding obtained through concessional
agriculture lending and 6.7 MLN USD — grant financing.

In addition, state funding of agriculture sector still makes Georgia to lag behind the
leading countries of the world. Namely, it does not exceed 0.55 percent of GDP in Georgia,
while it is 1 percent in USA, 1.3 percent —in EU and 1.4 percent —in Japan. These indicators
viewed as per capita values produces the following numbers: 21 USD in Georgia, 143 USD in
USA, 208 USD in EU and 375 USD in Japan.
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Share of FDI in the agriculture sector of Georgia is extremely low. Average annual
volume of FDI to the agriculture sector of the country in recent dozen of years has amounted
only about 30 MLN USD, which is absolutely insufficient for the development of technically,
technologically and organization-wise retarded sector.

As for the insurance of agriculture as the most important component of sustainable
development of the sector, it is further more unfavourable. For instance, private insurance
companies are gradually entering the market in Georgia with such offerings as crop insurance
(grain, wheat and corn), fruit insurance (apple, pear) and citrus insurance (tangerine),
vine care, along with potato, cattle and hazelnut plantation insurance. However, 9/10 of
agriculture insurance is still falling within the category of state subsidy, which is not the
best solution to the dilemma. Insurance premium in Georgia in reference with GDP of the
country amounted only 1.2 percent in 2017. With this indicator Georgia falls behind the
average international level by 5 times (respectively 1.2 and 6.13 percent), while Georgia lags
behind them by only 2 times in terms of its economic development.

Overall, if we look at the funding of agriculture by all types of sources, we will find out
that only about 2/5 falls within the State Budget allocations; half of the required resources
is mobilized from commercial bank loans as a rule and 1/10 — through FDI.

As of now, each GEL spent in agriculture sector of Georgia gets a 6 GEL return with
value added and about 9 GEL in terms of total production. Dynamic path of development
in the agriculture sector of Georgia lays through reduced ratio of human labour force and
increased funding.

Keywords: Agriculture; Finance; Lending; Foreign Direct Investment (FDI).

JEL Codes: Q10, Q12, Q14, Q18
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Cryptocurrency — A Future Medium of Exchange
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The article discusses the essence, the history of the emergence of electronic
money — cryptocurrency, the necessity, the causes and the current state of its use;
there is analyzed future blockchain technology as system of information protection,
storage and transaction acceleration which was created at the beginning of the cur-
rent century. There are given the author’s views about the supporting infrastructure
(methods and means of mining and earning of cryptocurrency, cryptocurrency ex-
change centers, ATMs, exchanges, etc.) for recognition of cryptocurrency as a possi-
ble means of payment in prospect, about the state of legal regulation of cryptocur-
rency worldwide, the views of experts and well-known persons of this field and the
well-known personalities and the proper conclusions are made.

Keywords: Electronic money, cryptocurrency, cryptocurrency mining in Geor-
gia, methods of cryptocurrency mining, methods of earning of cryptocurrency, ex-
changes, cryptocurrency — a medium of exchange.

JEL Codes: E42, E51, F31

The issue concerning the origin and circulation of the cryptocurrency, as an electronic
money, is one of the most topical problems of the modern economic science. Despite the
fact that in recent period more or less serious attention was attached to the study of the
present problem, it is still a hidden mystery and requires proper attention and study.

The essence and significance of electronic money

Electronic money is the type of virtual money. It is currently used mainly in the Inter-
net network, through which any kind of payment can be made, but its existence is possible
without internet access [1].

Following from the properties of electronic money (high speed of transaction, less
costs of storage and transaction, anonymity, protection, the possibility of transferring to
another person, etc), its use accelerates and expands the process of commodity circulation
and thus reduces the costs of trade with goods. [2]

Electronic money performs almost all the functions of ordinary money. It is recorded on
the magnetic carriers of information as electronic impulses. The electronic money system
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reduces the amount of time for money recounting and automatically gives notification of
completed transactions and remaining balance.

In 2018, electronic money turned 100 years old after its introduction into circulation.
From the beginning, everything started with the US Reserve Bank when in 1918 for the first
time it sent money through the telegraph [3].

David Chaum, the Doctor of Informatics and Management at the University of Cali-
fornia, was the first who issued electronic money called eCash in the company DigiCash
founded by him in 1994 [4].

Blockchain technology

The modern variety of electronic money is a cryptocurrency that is derived from the
basis of blockchain technology. Although it has been 10 years since its origin, it is still un-
known for the most part of the world’s population. Most of cryptocurrencies are built on
blockchain technology. It’s a technology of the future and will significantly change the lives
of the world community. Blockchain technology was created to safeguard information,
speed up transactions and to abolish intermediate links (banks, notaries, various payment
systems, etc.). Today, it is not managed by one of the central organs or private structures of
the world, and therefore operates decentralized. The information is stored in the form of
blocks, one after another. Until the previous block is not closed, the next block will not be
opened. It is characterized by high level of information protection. During transactions the
data about the transaction gets on every computer involved in the cryptocurrency network,
i.e. there is copying of blockchain on every computer connected to the network. Transac-
tion will be deemed to be performed only when it is checked by all users involved in the
network. Such a system enables to ignore mediators, which ultimately leads to accelerating
the exchange of data between clients. Also, in this case it is impossible to steal or change
the information from the block, since it would be necessary to break all the computers in-
volved in the cryptocurrency network to change the information recorded in them, that is
practically unachievable, because the system automatically identifies the attempts to fraud
or steal data, as a result of the use of cryptographic encryption and hashing algorithms in
blockchain technology.

Hashing is to convert any volume of information into a hash, i.e. the same hash-coded
image, which is a short typical string of symbols that is obtained as a result of the specific
transformation of the original information [5].

The unique signature for the block is automatically created on the basis of generation
of random numbers in the process of cryptocurrency mining, i.e. in the mining and hashing
process, which automatically spreads to all the computers involved in the blockchain net-
work. After fulfilling all the conditions, provided by blockchain technology, this block will be
added to the previous block.
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The blockchain system is difficult. At the same time, it is open and anonymous. Custom-
ers are assigned a special personal code for carrying out transaction, which allows them to
enter the system and perform transactions. Identification and authentication of individuals
who are behind these codes are not possible at present.

The blockchain system is also open in a wider understanding, since any user can ob-
serve the system development and get acquainted with the archive of transactions. User’s
information is protected from unauthorized access. In case of transactions through a block-
chain, the payment of commission fee to the third person is not made, the amount of which
frequently is quite large, and in using the blockchain, such taxes are reduced accordingly,
which makes transactions and deals effective.

The blockchain technology can be compared to an accounting book containing all trans-
actions. Its separate pages are blocks of blockchain (book pages) [6]. In these blocks there
are recorded financial transactions that are related to each other through the hash-codes.

The noted process is the following: in each subsequent block’s title there is written
the previous block’s hash. It is impossible to remove any page from the accounting book
because all the pages of the book are numbered and the book is certified by a stamp. It is
also impossible to change any block, to remove or falsify the content, as this will result in the
change of the content of all blocks of blockchain. All participants of the blockchain, in whose
computers there is stored a copy of blockchain, will immediately find an attempt to make a
change in the blockchain and will automatically refuse to change.

The title of the block contains the following information: the date and time of the block
creation; hash-code of the block title; hash-code of all transactions and those random num-
bers which are produced in the process of bitcoin mining.

The hash-code of the current block transactions is written in the title. The calculation
of the transaction code is made through the so-called Merle tree or binary hash tree. The
calculation is carried out in the following sequence: first hash-code of each transaction ex-
isting in the block is calculated, then the hash-code of the sums of double transactions. The
calculation of paired transactions hash-codes continues under this rule as long as the sum
of all hash codes is not received that is carried out in the block, which will be recorded in the
block as the total hash code of the transactions. As long as the tree is binary, or calculation
is made in pairs, it is necessary to complete a pair of transactions in each step. Therefore, if
there is not an odd number of a hash in any step, in such case it is duplicating [7].

Historically, such cashless transaction forms were used for the settlement of exchange
relations as: barter exchange, banknotes, payment liabilities, credit cards, etc. One of the
truly revolutionary phenomena in the process is electronic money. The process of electronic
circulation is undergoing permanent development. An example of this is the appearance of
electronic money in the cash-credit system, such as cryptocurrency. There are over 2000
cryptocurrencies in the world today.
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Terms and Conditions of Full Emission of 21 Million Bitcoins

The primary and basic type of the cryptocurrency is a bitcoin. According to one of the
most spread versions, bitcoins’ creator is Satoshi Nakamoto, who at the end of 2008 made
a public statement about his own invention and published the document confirming this,
and from 2009 he launched a relevant system in his computer network. The emission of
21 million bitcoins was provided for through the algorithm of this system. The emission of
bitcoins described by algorithm will continue until the amount of received bitcoins becomes
21 million [8].

The question is posed: why 21 million?

In blockchain network the time to form new blocks for earning the bitcoins is limited.
From the very beginning the system founders considered frequency of forming the new
blocks and tied it to the time in such a form that one block earning needed 10 minutes,
taking into consideration the progress of technologies. The more developed are capacities
required for earning the bitcoins, the more difficult becomes the algorithm for its earning,
i.e. increase of computational capacities in the network is compensated with increase of
complexity in block receiving.

At first, an award designated for receiving each block was 50 bitcoins. Considering
scientific-technical progress, after receiving 210 000 blocks, i.e. once every four years, the
award for receiving one new block is reduced twice. As we have mentioned in the beginning,
the award for one new block equaled 50 bitcoins. If we multiply this sum (50 bitcoins) by
the number of blocks received in four years (210 000), we’ll get 10, 5 million bitcoins. This
amount of bitcoins was earned till autumn of 2012.

Within next four years (2012-2016), the award for each new block reduces and makes
up 25 bitcoins; if we multiply this sum (25 bitcoins) by the number of blocks received in four
years (210 000), we'll get 5, 25 min bitcoins. In total, by 2016, 10, 5 + 5, 25 =15, 75 million
bitcoins were emitted.

Next 210 000 blocks will be received in 2016-2020. The award for receiving the new
blocks in these years double reduced and will be 12, 5 bitcoins. This award acts till summer
2020. If we multiply this sum (12, 5 bitcoins) by the amount of blocks received in four years
(210 000), we'll receive 2, 625 min bitcoins. In total, by 2020, will be emitted 10, 5 + 5, 25 +
2,625 =18, 375 min bitcoins.

Next 210 000 blocks will be received in 2020-2024. The award will be cut twice and will
equal 6.25 bitcoins, etc. By the described algorithm emission of bitcoins will continue till the
amount of received bitcoins becomes 21 million [9].

By April 22, 2018, there were received 17 million bitcoins [10]. The above-described
technology has the relevant economic justification. In 2009, when bitcoin was created, the
total volume of all kinds of money circulating worldwide, by calculation in USD, was about
S50 trillion [9]. If we divide this sum by 21 million, we’ll receive estimated price, which
equals 2 million 381 thousand dollars. But such a payment unit is quite large and useless for
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all the processes of circulation. Therefore, bitcoin has the smallest payment unit — satosh?
which is a hundred millionth part of bitcoin.

If we divide 2 million 381 thousand dollars by 100 million, we’ll receive 2, 381 cents,
which can already be considered to be a real payment unit, i.e. it is a real payment unit that
can be used to buy the cheapest goods, e.g. in the Soviet Union the smallest units of money
were kopeck, which was enough to buy one matchbox, to drink a glass of sparkling water
from the machine.

In present-day Georgia, the smallest unit of national currency is one tetri, with which a
consumer, in fact, cannot buy any goods and, therefore, in reality it cannot fulfill any func-
tion in the field of circulation.

Despite a great risk of investing in the cryptocurrency, by today the process of invest-
ment in this field is not suspended. With this aim in view, for the businessmen, of great
importance is size of the cryptocurrency capitalization, its rate at the exchange and its pop-
ularity.

At the beginning of 2017 the cryptocurrency capitalization made up $17.7 billion, and
by December 29, 2017 - $592 billion [11]. These data point to great volatility? of the cryp-
tocurrency.

General capitalization in cryptocurrency equals the amount received by multiplication
of the coins, emitted by that time, by the cost of one coin. This indicator is sometimes called
“market capitalization”. At the beginning of 2019, capitalization of the most popular first
ten cryptocurrencies [Bitcoin (BTC), Ethereum (ETH), Ripple (XRP), Litecoin (LTC), EOS (EOS),
Bitcoin Cash (BCH), Stellar (XLM), TRON (TRX), Cardano (ADA), Monero (XMR)] in the general
capitalization made up $110, 48 billion [12].

For recognition of any currency as well as of cryptocurrency to be a means of payment,
it is necessary the existence of proper means, methods required for its formation and emis-
sion, and trust of the community members to it.

Methods of Mining and Development of Cryptocurrency in Georgia

Methods of cryptocurrency obtaining, i. e. mining, are as follows: its mining by own
computer, cloud technology, etc; and the methods of its earning are: crane?, bidding with
cryptocurrency at the exchange, etc. [13]

Initially, mining of cryptocurrency by the own computer was done by means of vid-

Satosh, as it seems, is the name given to the mentioned unit in honor of Satoshi Nakamoto (the
same Craig Wright_.

Volatility is a statistical indicator of change of costs.

Crane is a specialized advertisement site, to enter which is free of charge, but requires mention of
the user’s e-mail and cryptocurrency wallet. To make any advertisement, a user receives bitcoin
units, satoshes.
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eocards. To get virtual money by the mentioned method, a computer and a videocard of
special configuration are required. In addition to this, quite a considerable sum is necessary
to pay for the consumed electricity, etc [14].

Another means of cryptocurrency mining is cloud technology. Cloud mining is used for
preservation and reproduction of the cryptocurrency assets, which is a new model of digital
money emission. To get large profits the groups (pool* minings) form it on the rent-holding
devices without using their own accessories. In this case, all the problems, connected with
hardware and software, are solved by a rent-holder. He presents a simplified mining of bit-
coins and altcoins?, exempts miners from the problems of expenses on electronic energy,
arrangement of software on own devices and other problems as well.

To get the cryptocoins, services (companies) are used, which have the datacenters
(farms). Cloud mining datacenters are located in Canada, Russia, Iceland and China.

Purchase of capacities is done according to giga or terra hash. Cost of one hash de-
pends on change in currency rate.

Today, for cryptocurrency mining is formed a device named ASIC (Application Specific
Intergrader Circuit — the integral scheme of special designation), far more developed device
than the videocards. It was made in China in 2016. One of its types is Antminer S9i, which
can be used in home conditions. It is energoefficient and for mining of virtual coins it uses
SHA algorithm.? The coefficient of efficiency of Antminer S9i model equals 93%, which is
considered to be a good index for the devices of such type.

There are also methods of cryptocurrency earning without investments.

Cryptocurrency is so popular that many people wish its earning without investments
and one of such methods is crane.

Cranes were formed for currency earning. It is one of the simplest ways for currency
mining.

Cryptocurrency earning is possible as a result of trade with any type of cryptocurrency
at the exchange.

Factors Influencing Cryptocurrency Rate

Cryptocurrency capitalization is variable, which is affected by a number of factors. First
of all, it is a ration of supply and demand on cryptocurrency, on which, in its turn, act differ-
ent conditions. One among them is an information background in the mentioned sphere.
Depending on what is a source of information and whether this information is positive or
negative, the exchange rate of cryptocurrency strengthens or falls. Cryptocurrency exchange
rate is influenced by its recognition or negation as a means of payment by the state. Germa-
ny and Japan recognized the cryptocurrency as a means of payment. As for Russia, Ukraine,

1 Pool is a union of miners for the purpose of getting the profit.

2 Altcoin is an alternative of cryptocurrency.

3
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Georgia and other countries, they have not recognized cryptocurrency as a means of pay-
ment yet.

Appearance of cryptocurrency exchanges, exchange centers, ATMs [15], etc in different
countries of the world, Georgia is also among them, positively influences cryptocurrency
exchange rate.

Cryptocurrency exchange rate was negatively influenced by the statement, released by
the People’s Bank of China, on prohibition on the use of cryptocurrency within the country
scale. Due to the mentioned statement bitcoin exchange rate fell, respectively, the exchange
rates of other cryptocurrencies fell as well.

Regulation of Cryptocurrency Mining, Development and Circulation

In 2014, France, Iceland and Georgia started cryptocurrency mining, on the basis of
their devices [16].

Georgia is on third place worldwide from the viewpoint of cryptocurrency mining after
China and the USA. 5% of the population of Georgia is involved in cryptocurrency mining
and investing.

Two strong cryptocurrency datacenters are functioning in Thilisi and Gori. Gldani data-
center Bitfury, presumably, possesses 16, 7 billion GEL.

With the purpose of recognizing the cryptocurrency as a means of payment, it is nec-
essary to regulate its mining, development and circulation according to separate states as
well as within the world.

Today there is no uniform legislation in the world concerning the emission of electronic
money. The EU legislation allows only the credit organizations. In Hong Kong a license from
a deposit company is required for emission of the electronic money.

Circulation of the cryptocurrency is at present forbidden in many countries (Russia,
China, England, South Korea, Singapore, Bolivia, Ecuador, Kyrgyzstan, etc) [17].

There are countries, however, in which the law permits the cryptocurrency emission
and circulation (the USA, Canada, Australia, partially EU, Japan, Germany, the Philippines,
Czech Republic, Norway, Venezuela, Belorussia, Thailand, etc) [18].

In February 2018, Germany recognized bitcoin as a means of payment.

Despite resistance of the Parliament, Venezuela emitted the cryptocurrency —Petro.
The mentioned cryptocurrency was strengthened with oil. One Petro cost USD 60 [19].

There are countries, where on the contrary, the circulation of the cryptocurrency is
not recognized, but is not forbidden either (Denmark, Finland, Great Britain, Georgia, etc).

In a number of world countries use of cryptocurrency is neither prohibited, nor permit-
ted and it is not regulated by the state either [20].

In total, positive dynamic of cryptocurrency recognition as a means of payment is also
witnessed by the fact that by today, hundreds of decentralized cryptocurrency exchanges
are formed and successfully functioning in the world.
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Cryptocurrency exchange is an Internet-resource, which gives a possibility of electronic
money buy/sell in the online regime.

Cryptocurrency exchanges all over the world keep developing annually and their
amount permanently increases.

The exchange BINANCE opened in 2017; it is the first in the world by the volume of
biddings. KUCOYN.com trades with more than 300 couples of cryptocurrencies. Anonymous
bidding is also possible. Verification is not obligatory. The commission fees are low. Mone-
tary assets of the clients are reliably protected. By the volume of cryptocurrency biddings
HUOBI is the third exchange in the world. It has five-year long experience. EXMO.com is
Russian-speaking cryptoexchange. It possesses a high level of protection. It is possible to
withdraw the cryptocurrency in rubles (RR) and dollars (USD). It trades with the most pop-
ular cryptocurrency couples: BTC/RUB, BTC/USD, MASH/RUB, ETH/USD, etc. Commission
fee is 0,2%on each deal. YOBIT.NET trades in rare cryptocurrencies, which are not at other
exchanges. It is Russian-speaking and conducts biddings with a great amount of cryptocur-
rency couples. The trade volume is about 15 million dollars per day. The commission fee is
low —0,2%. It differs with a high level of security. HTTBTC.com exchange functions in Great
Britain. It was founded in 2015. The commission fee is low — 0, 1%. Fast registration is pos-
sible. Navigation on the site is easy. It has a high degree of the accounts?! security. LIVECON
exchange has established its place in the CIS. It is a leader by the trade volume in BTC/RUB.
It has Russian interface, a high level of protection. Among ten cryptocurrencies also are:
BITFYNEX, POLONEX and BITTREX [21].

Experts’ Opinions on Condition Existing in Cryptocurrency Circulation
and Its Perspectives

Accurate prediction of changes at cryptocurrency market is not possible, which is wit-
nessed by volatility of the rate of bitcoin and its alternative coin - altcoin at the cryptocur-
rency market in 2018.

Fluctuations in the bitcoins rate could not be imagined by 2018. Respectively, it was
quite difficult to determine its rate by the following year.

Proceeding from the mentioned above, opinions of the experts on existing condition
in use of the cryptocurrency and perspectives are divided into two. A part of experts are
optimistic about the cryptocurrency, others are pessimistic.

Scott Galit, Director-General of Payoneer, one of the largest financial companies, is
skeptical to the cryptocurrency. He considers that the central banks of the developed coun-
tries won’t allow spreading of the assets of a new type. Bitcoin won’t become the main
currency of payment [22].

1 At registration on site, a consumer forms his account that is an accounting record, which involves

all the data about a personality; a consumer enters the account by lodging and parol.

62



Warren Buffett, one of the most successful investors in the world, called bitcoin ,prob-
ably rat poison squared” [23], a real ,bubble”. If we speak about the cryptocurrency, | can
say for sure that this case will end badly. When this will happen and how, | don’t know, said
Buffet [24].

Authoritative portals Coinopsy and DeadCoins determined that 1 000 projects of the
cryptocurrency “died” in 2018 [25].

Traditional financial world denies the new digital reality. Three famous influential econ-
omists — Josepf Eugen Stiglitz, Nouriel Rubin and Kenneth Rogoff argue that the rate of
bitcoins and other cryptocurrencies will quickly and painfully fall because the governments
all over the world will toughen their position towards money laundering and efforts to avoid
payment of taxes [26].

Here should be mentioned interesting analysis on the future of cryptocurrency made
by Georgian scientist-economist, academician Vladimer Papava concerning considerations
of the world-famous researchers [27].

John McAfee, the founder of cyber-security and antivirus software, considers that no
one can stop the cryptocurrency — bitcoin. It will spread everywhere and therefore it should
be supported by the entire world. He says that 100 years ago gold was used for payment.
Only from the mid-XX century started tying of currency to dollar. Later a concept was in-
troduced, such as “floating” rate. Gold replaced commodity barter, paper money replaced
gold. In the process of quick regulation of interstate trade, bitcoin can replace paper money
and can be in the form of “cryptocurrency standard”. It is not necessary to be recognized it
by the entire world, it’s enough several leader states should do this, to which will join other
states depending on them. After that, dollar will start equally with the use of bitcoin and,
probably, other currencies with fixed rate.

John McAfee has long been optimistic to the cryptocurrency. Earlier he made a fantas-
tic prognosis about the rate of cryptocurrency. He proved that by 2020 cost of one bitcoin
will be 1 million USD. But proceeding from the situation formed later, by December 2019 he
supposed one bitcoin would cost 170 000 USD [28].

From this viewpoint special interest is caused by the following information. On May 17,
2010, young programmer Laszlo Hanesh bought two pizzas at 10 000 bitcoins [29]. If he kept
these bitcoins till the end of 2017, he would have become an owner of 200 million dollars.

Sonny Singh, head of BitPay startup, considers that by the end of 2019 one bitcoin will
cost 20 000 dollars. This will happen when large investors Fideit and Intercontinental will
launch large investment projects in the mentioned case [28].

Famous billionaire Mike Novogratz called the digital assets “people’s revolution” [30].

Analyst Ronnie Maos considers that by 2019 bitcoin will become more expensive up
to $28 000. He says - it’s a pity that 1% of pessimists in the world managed to frighten you
and did not let you buy the bitcoins. This damages noble undertaking, which can eliminate
the gap between the rich and the poor. I still remain with my prognosis according to which
price of bitcoin by the end of 2019 will reach $28 000. People with bright mind are gathered
around me and share my opinion [28].
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Academician Robert Merton mentions about perspective of the blockchain technology,
which gives a possibility to get rid of bureaucratic mediators that will finally cause accelera-
tion of transactions and their cost reduction [31].

For Valeri Vavilov, the founder of the company Bitfury, whose property according to the
Forbes is 500-700 million dollars, blockchain technology is a compensation of the Internet
revolution. In his words, technology is some “index of trust”. Today, entrepreneurs plan to
use blockchain technology in such systems, as is healthcare, copyright, property registra-
tion, education, elections, etc. Valeri Vavilov considers that blockchain is the industry of
trillion dollars [32].

In the opinion of Christine Lagarde, managing-director of the International Monetary
Fund (IMF), For now, virtual currencies such as Bitcoin pose little or no challenge to the
existing order of fiat currencies and central banks ... So | think it may not be wise to dismiss
virtual currencies [33].

James Altusher, the manager and investor of the American Hedge Fund, considers that
cryptocurrency can deprive the state of its monopoly right on money emission as the Inter-
net deprived the telephone industry of its monopoly right on communication [34].

In his appearance on TV channel CNBC James Altusher stated that by 2020 the cost of
one bitcoin would easily reach S one million [35].

As the above-mentioned considerations show, opinions in regard to the system of cryp-
tocurrency circulation are divided into two, i.e. “cryptofans” and “cryptocritics” [36].

In the perspective, the fate of cryptocurrency and blockchain will depend not only
on the technological progress worldwide, but on the socio-economic situation in separate
countries and also on the level of international relations, political and legal barriers in the
mentioned sphere, etc.

As it is known, any person can make a cryptocurrency. That’s why the states have some
fear in regard to its use, as they expect they will lose their monopoly on money emission and
the right to exercise control over its circulation.

Conclusion

Thus, all the prerequisites have been already formed in the modern civilized world
for the cryptocurrency as the product of development of the exchange process, and for its
introduction: cryptocurrency exchanges, cryptocurrency exchange points, cryptocurrency
ATMs, etc. As the facts show in the perspective the cryptocurrency may be recognized as a
free payment means in a number of highly developed countries or in the entire world, which
will cause grand changes in the process of socio-economic development of the mankind.

At the initial stage, the process will, surely, face many problems, but over time it will
gradually become more refined and will improve to a certain extent generally, by division
and exchange, the process of relation regulation both in separate countries and worldwide
and thereby will facilitate further advancement and development of the world economy.

64



References:

1. Sichinava D., Magradze M. Prerequisites and Problems of Transition to Electronic Money.
Jrnl. “Globalization and Business”,#6, 2018, pp 177-183.

2. Bukia G., Sichinava D. Sh, et al. State automated systems of cashless settlement. Informa-

tion of the AS of GSSR, vol. 83, #3, 1976. Pp 749-752.

https://otvet.mail.ru/question/21776190.

https://www.peoples.ru/technics/programmer/david_chaum/.
https://golos.io/ru--kriptografiya/@uanix/kheshirovanie-prosto-i-naglyadno.
https://golos.io/ru--blokcheijn/@uanix/bitkoin-za-5-minut-blok.
http://xn--80aabkyebmliebc3kpc.com/derevo-merkla-merkle-chto-eto-i-gde-primeny-
aetsya/.

8.  https://golos.io/ru--bitkoin/@uanix/prosto-i-naglyadno-pochemu-kolichestvo-bitkoin-
ov-konechno.

9. https://hype.ru/@ns3230/pochemu-bitcoin-ogranichen-21-min-jlooaz4k.

10. https://bit.ly/2GQrh5X.

11. https://forklog.com/gorizont-sobytij-kak-ros-rynok-kriptovalyut-v-2017-godu/.

12. https://zarabotat-na-sajte.ru/bitcoin/kapitalizaciya-kriptovalyut.html.

13. Sichinava D., Magradze M. Cryptocurrency mining: current ciondition and perspectives.
Il International Scientific Conference — “Challenges of globalization in economics amd
business”. Collection of works. Th., 2018, pp 347-351.

14. https://www.kefline.ru/sposoby-zarabotka-bitkoinov/.

15. https://ruscoins.info/news/v-gruzii-ustanovlen-bitkoin-bankomat/ .

16. https://bitcoins-mining.ru/skolko-bitkoinov-vsego.html.

17. https://happycoin.club/v-kakih-kriptovalyutyi/.

18. https://bitexpert.io/wiki/cryptocurrencies/top-10-stran-gde-razreshena-kriptovalyu-
ta/.

19. https://ria.ru/20180921/1529040897.html.

20. https://investor100.ru/gosudarstvennye-kriptovalyuty/.

21. https://cryptonisation.ru/obzor-birzh-kriptovaljut-2018/.

22. https://investfunds.ru/news/54585/.

23. http://www.urank.ru/news/nlbaffet-snova-raskritikoval-kriptovalyuty/.

24. https://thatsmart.ru/2018/05/buffet-crypto/.

25. https://ttrcoin.com/issledovanie-bolee-1-000-kriptovalyut-mertvye-proekty.4015/.

26. https://prometheus.ru/izvestnye-ekonomisty-stiglits-rogoff-i-rubini-ne-veryat-v-bit-
koin/.

27. Papava V. On crisis in economic science and search for new paradigms. Jrn
tion and Business”, #6, 2018, pp 15-26.

28. https://ruscoins.info/news/samye-optimistichnye-prognozy-kursa-kriptovaly-
ut-na-2019-god-18224/.

29. https://i-fakt.ru/kto-sel-samuyu-doroguyu-piccu-v-mire/.

Nouks~w

|u

Globaliza-

65



30. http://www.urank.ru/news/n1mayk-novograc-kriptovalyuty-eto-narodnaya-revolyuci-
ya/.

31. https://www.pbs.org/newshour/economy/making-sense/why-a-nobel-laureate-in-eco-
nomics-thinks-bitcoin-is-toast.

32. https://www.bpn.ge/article/42366-vin-arian-kriptovalutebis-qvelaze-mdidari-mp-
lobelebi/.

33. http://www.imf.org/en/News/Articles/2017/09/28/sp092917-central-banking-and-fin-
tech-a-brave-new-world?cid=em-COM-123-35955.

34. https://howtobuycoin.com/articles/cryptocurrency-future/.

35. https://hashtelegraph.com/dzhejms-altusher-k-2020-godu-bitkoin-budet-stoit-1-mlIn/.

36. https://www.gazeta.ru/comments/2018/01/11_e_11609570.shtml.

3H030M30TIDS —3M3I3TNL bO3IPVIFLOIT(M LOTII B

®3J3I65 60306030
03. x3g0b0dgoemals bobgenmdols mrdognobols
bobgemdboggm mboggmboBgdnl emagbmen

demur.sitchinava@tsu.ge

bBoBnodn gobbocamemons gemg§mmbaemn gememol bsombobgmdol — 36E03§m-
350l ombo, odm396930L obGmmns, sayzoegdenmds, 9nby8930 s 3o8myg-
6930l ombgdeemn g mBsomgmds, gosbsemoBgdamns odwnbomy bowmgmbols wobs-
640bdn dggdbocmn 0bggmEiBsrz00l (350D, dgbobzab s GMobdogznab @oBgsmgdal
3903948 0memo  demm 359068 976menmgos,  dmizgdacmos 938mE0lb  dmbs dgdgdo
39395803500 yG03§mzoem§ob dobsdemm bogsewsdbmgmm bodmsemgdsw oco-
omgdal bendgdbymdo 0bg@mobdEmdmml (80 mobolb dmdmgzgdobs o godm-
8nds3980b  Jgormmgdobs s bodmsemgdgdob, 6038mzoerm@nb gomsdzaemgero
968930b, 3563m3s89d0l, doFggdabs ws bbg.), dbmezemomdn 303§ mzacrmdnl
bo8smoemgdmngo Mggmemomgdob dogmBstmgmdal, scbodbmmo baggmmb 94639678 g-
Bobs @o (36mBoemo 30mm3698980b dgbgromemgdgdol dobobgd s gog90098memos bo-
o0bsm sl 3369380.

bs3356dm bogyzgdo: gemgddOmbacemn ggmemn, 3G03§mzgocrmdo; bogdofmogy-
@mdn E03§mzocr§ob dmdmzgds; 3603¢mzacrmdnb 8mdmzgdolb Ggomamgdo;
JP038mzoenm&ol 3odmdndszgdols dgomamgda; domggdo; yE0d§mgsemm§o — bogs-
@obogemm bodmsemgdo.

3M03@Mzom@0b, BmamE3 9mgd@Ombamo gmmol bamdmdmdobs ©s d0dmd-
(3930L Lo gnobgdo msbsdgmmag g3mbmdngnn d9(360gMgdol gMom-gfhmo og@mgeemnn

66



3OMm3ss. Bobgmagsm 0dobs, ™I smbodbyma 3GmMdmadal dgbbogmol dmeam 3g-
omedo 3g(3b0gfgdedn 398)-bs3madom LyMmambmon guMamgds 8093, 0g0 RIMS(3
Bogemo Mogn Landemmgdgdoms dmzmmn ©d bamsbam ymmammgdsbs s dqbbogmals
dmombmgb.

qem9d@OHmMbmEmo grmemo 0@ oo g3menal babgmdss. ngo sbEmmgdl Bggmmmagd-
6030 el 000430l yggems gbd300b. 2018 bgml gmagd@Emmbae gmmb dgnbe-
s 308m 393590 353mBgbosb 100 Bgma. 5d3-b LatgdgMam 386335 1918 Bl 3ot-
39m0© 350553b30s gmmo Ggmgameggnl badmsmagdoo.

q9egd@OMbmo Mol 0obodgtmgg  booMbabgmdss  3Ma3Gmzemn@s, MHm-
3gmemo(3 5dm(39698mmos demm $Bgnb@gdomemmanal baggmdggmdg. 3M0d@magar @ ol
3@ gbmds 0ggdmemns smbndbmen Ggommmanady. 0gn dg043bs abgm@Ba300b be-
BMBME gbabzal, GMIBDog30gd0b ehdstigdal s dmedsgsmo Mammagdal (3863980,
B@ocnmbgdo, bbgosbbgs bagssedboamm bobdgds s o. 3.) asbanddgdmsw. ©mago-
Lamgalb 3abn doMmgs of brgds dbmggmoaml Gmgmndy gGon (396@Memn MmGasbml
36 396dm bLGENMJG L Bnge s, v3mgbsw, b30mMbaMadL ©q(396@Memabgdmma.

3603@mgzammBob 30fgamabo s dofomomo Labgmdss dndgmnbo. gfm-gfmn
439Dy a03M(39mgdmemo 39MLoob dobgozom, dod 3mabal dg34dbgemas La@madn B o-
3m@m, Bmdgmadsg 2008 Bemol nbnEmmb bagsmme aobasbaws bsgnmamo gsdmamby-
B0l dqbobad s godmogdzgybs 330l @adasbidmmadgmo ©m3ndgb@o, bmenm 2009 bernals
3 03b3M00056 3m330@ g Jbgmdo Rsmdzs dgbedsdabo Lab@gds, HmBmal semamo-
@300 gomzoemabbobgdmemn agm 21 3mb o 3mabab gdnbns. smbgmomo smammomdom
30@3mnbgdals gdobns aoa®dgmmgds 3s6s3, Lobed dm3mggdaman dn@ 3mnbgdols Gomwy-
bmdos oM gobrgds 21 dmb.

30@)3mabl gosfbos d(3069b0 Lagemsdbegmm gMmgnmo — bs@mdn, Mm3gemacs
30@3mnbols sb3g8nemombgon Baboemns. Labgmbmmgds La@mdn, Hmamtrg Rsbl, swmbnd-
B g0 gmemb sgfdas Lo@man 6s303mBmb (ng03g 3gna Man@ob) Labgmal 3s@ng-
Lo(39dac.

Bogybgagem 3Md@maar@edn nbggbBntgdol oo Mabgabs, mgabsmgal dbm-
gemomdo 0b39L@BNMgds Sebodbmem LgygMmadn by 56 Bygds. 2017 Bemab absbynldn
3603@m35e @b 3o30@drmnb(3008 dgowanbs $17.7 e, bmenm 2017 Bermab 29 g-
399360bmgalb — $592 demtrca. gl Bmba(398930 dnmmomgdl 303 mam M@l o gorms-
B@ommdaby.

3603@Mzom8odn LagfMomm 3o30@dmnbs(30d MEMEL dm(393mmo dmdgb@obmazal
359mdz9dmeo 3mbg@gdal Mam@gbmdal 6s3Mmagmb gfmn 3mbg@ol mnmgdammagdsdy. o3
30h396909mb Dmaxg® ,LodSBEM 930G smnda300L(3* MBMEAdgb. 2019 Bl wabe-
Bynbdo 303@mMzom@&9dal y3zgmadg dm3mmommmo 3ofmggmo smgmmal 3o3n@smnde-
(3059 3M03GM35r B0 LagHom 3o30@sm0bs(30580 Bgeanbs — $111,75 i, M3
85,4%-0b @memno.

67



Gmameis 63d0bdogMo goem@nb, dbgzg 3M03GmazarNENL bogsmsdbmgemm Ladws-
9500 50056780bm30L 330 gdgemns 8obo d94360bs s gdabonbamgal bagatm 3gmm-
©300b ©337do3988 @, B35 3003560, 3nb Jodsmo bybmasmgdal bgztcs Lamsbowmm
Bomdal Rodmysemndgds.

36038m35mmB0b 3m3m3z960l, 864 donbnbgol dgommmgdos: daba dmdmggds Lo~
056 3m330mBamdy, Edemmasbo Ggdbmemmans s bbz., bmenm 3abo gs8m=8xdsggdol
3gomEgdos: 36360, dofgady JMn3Gmaamm@m 3odMmds ©s Lbg.

3M03@Mzom @0l 3o30@dmndaz0s (335emgdamdal asbarsnl, Mabys 8mddgwg-
3L Bogn Bogd@mEn. 3oMzgem Goado, qbos 3M03Gmazam @by dmmbmagbs — 80bmrgdals
03bogsMEMds, Mdy3, g0l dbFng, 3mddggdlb dMagsmn asfmgdmads. dsm dmab,
q460-960008 bndbmem Lgggmmdn NbMMBS30¢0 GMBo. ndab Bobgwzom, oy mBgemos
0bg3m@Ba(3099mmn Bysfm s FMadgbsss nbgmMadssns dmbadonmn 36 Bgas@ono,
36O03@m3oemmBob 3mMbo dgstiads o6 q393s. 3M03GMzamNGOL 3MMbDgy dmJdgogdl
abg39 LabgEdBagmL Bog® Bobin seNsMgds b MoFYmMes Logswadbgmm badmsmagds.

3603@m3z5emB)nb 3o0bnbgn snbym LagyMsbagmdn, abemsabmnsbs ©s Lsdsfmggemm-
dn 2014 Bl Lo ggmatn 8mBymdaemmdgdols dobady.

bagotomggemm 89badg s@anembgs dbmeymomdn 3M0d@mgorm@ob dmdmagdals dotng
Robgonbe s 533-0b dgdga. badsmggmmdn gbd30mbomgdl 3Mn3@mgeem@ol dmbe-
(39807 Mo 3dmagMn (3960 Mdorobbs s am@dn. 2017 Bemols dmba(3gdgdom, gemws-
Bob Imba(sgdms (3068 Mn — Bitfury, bagstomome, 16,7 dmto maml genmdl.

Abemggemomdo 303G mazarn@nb bogsmadbgemm Ladnsmada smnsfgdalb dobbno
3130009890008 dmbegl dobo dm3mggdols, 3sdmdndsggdal s dndmd3g30L Mgamemoigds
BgmE(3 (39e3gmemn babgmdbogmadal dobggom, sbgzg dbmggemom 3sbdgsdoom.

mgnbscmgal gmgd@®mbamon ggmemol g3abonlb dgbabgd dbmezmomdn o osMbgdmal
9600060 3obmb3gdemmds. 3Mnd@maarm ol dndmd3g3e 93gedom d3Mdamyymos dfMs-
35 439496530, 09335 oMbgdmMAL d3qybgdo, Las(s, 3nMngno, ngo 39bmbom wsdz9de-
m0d. 360l 43946900, Los(g a0 8BS SMNSMYEYmN, B33 o3Mdaenmeary 56Mss, 3b 30-
093 5M(3 930S, S5 5I3gdNMNS 5 53 MgamromEgds babgrdbogmb dng.

3orm0sbmdadn, 3Mn3@maarn@nl bagomadoamm badmsmgdsm smnsMgdol @awg-
b0 0bsd035bg 9@ Yy39madL ob Bogd@oz, M3 mgabscmzgal dbmeemamadn dgddbnemas
5 BoM358)gd00 9311bd(30mbaMgdL sbgmermbom ©g(336@Memabgdmmo 3H03Gmdafes.

303@mgzarmmBnl  godmygbgdals oMbgdmmn doamdatgmdabs s 39Mb3gd@ngg-
S0l dqbabgd gJudgP@ms 9D MmMem agmes. Baboemn g4b3gHE@gdabs (9.6. ,.30M03@m-
3myge-Emmgdn”) m3@ndnbEmMsewss gsbbymdamon 3Mm0d@mgarm@ol dndstio, babagmn
30 (9:6. ,3603&m3600G03mLada") — 39bdabEnMs.

39ML3gd@035d0, 3M03GMzEMBNbs s drnmhgnbal dgwn ©sdmM ngdamn adbgds
3M335MG™ &gdbmemmann® 3Mmamgbdg dbmeymam 3sbdGedom, s6edgw (3ot 3gne J3g-
436590 bim(z0oem@-93mbmBngmMo damatgmdabs s dbggg LagMmsdmEnbm mMmag-

68



Bmdsms g5b30m5Mgd0lb ©mbydy, d3memG oM s LadsMmeEademng doMngMaddg om-
B0dbmen LgzgMmdn s bbg.
3900850, JM03GMzornn@&nb, Mmamz goiamob 3Mmzgbol asbgomamadal 3Gm-

©999&0b sbgMazobsmzal msbsdgotmag (30g0emnbgdam dbmemomdo 41339 dgJdbnemos
@00g30b yzgems Bb53dmzgatn: 3G03@mzeemmob dotggdo, 3G03@m3srmmBnb aomad(33-
gm0 39998gd0, 3M03GmaamBob ds63m3s@gdo s bbg. Mmamts g3od@&gdo 8mbamal,
39Mb3gd8035d0, Lags@anmme, 3MN3GM35MEGS, dgbadmms, smnsfgdmm 0dbgb msge-
bnegzae Logaadogemm badmsmagdom Gog domamasbzomsetgdamm dgg4ebadn 6 jnwas
Bogemo dbmegymomb 3sbd@edom, Maz gMebnmbym (33tmomgdadl as8mabggst 3o(zmd-
0mdob beaznamn-g3mbmao o asbzomamgdols 3m3qbdon.

Labyob g@&e3dy gb 3MmM(35L0 MEs3ME Basbywgds sMOgMm Ladbgmigl, BogMed Mm-
05 go6353rmmdadn, bagafamom, 0b MIBbEsMbMB0m anbggbgds s 36033bgmm3s660-
o 3093xmdgbgdl bagfomm gobsBomadom s ad(330m YHMNIMHMBIcS Mo
36m(39b93L MmamMEA3 (39e3gMe d399obadn, dbggg dmemasba dbmeamom dslsd@edom,
Goos(3 bgmb dgmbymdl dbmggemom g3mbmdngnlb dgdamad Babligemabis s aobgnmamgdsl.

69



IIMBMANIS RS 3096000, 2019, Nel, a3.
ECONOMICS AND BUSINESS, 2019, Ne!, pp.

408 (193076013085 < 9356(108(16(1303d <~ I3(16MIIGEN3d
MICROECONOMICS <- MACROECONOMICS <~ ECONOMETRICS

3MM3IGHOB0IC0 0L IMIMM IHANIG0MOId0 —
LALMBLM-1633IHE6IM 3MM3IGION30L LOBMBLTNLIEIGNI6MBOL
6OBII3IC0

39900 M@ JIa30C0)
bogsmoggemmb Smenogdbogato
@bogaboBgdob SHmagbmmn
paata_koguashvili@hotmail.com

@300 388J33C9830C0)

bbn3 ,bobmegzemnm-badgmEmbgm jmmdgms§ozgdolb
8063000009300 boog gbBmb“

8006m8mnz0 358930l bodbobamob wammbo

dmamukelashvili@gmail.com

00060 £880330C0
03. %339b0d30em0l bobyemrmdols cxdoerobols
bobgerdbnggm wboggmboggéob obem. 3mmeggbmen

badri.ramishvili@tsu.ge

0065d9Mmz1 bods dEHm g3mbmdn ol Sommdgddn 3mbgnMgbGmbstnsbn 36m-
@300b 656383mgdol semzoemgdgen 306imBob, 89760379~ B g bmermaomt s M-
3360 Do(300m-0d56300390mm3000 gFomEoborsb gmmsw, oMo bsmdmgdob, go-
@F9d35980b, dgbobzol, gowsdowgals s Mgsemodorznals 3Gmzgbgdol Wby398mMds
Bomdmoagbl, @ocz bogsmoggenml bmeyemol Gmbobemgmdals Ji30Mgdnbosbmdals oo
G309 BB gmoscra@n dobsdengdemmdgdol 3omdgddn, yzgems 0 98998 0bow jo-
M396r5(30900 b3mImgdols Sommdgddns dgbademgdgemo [1].

bobmaaemm-bodgmmbgm  gmmdgmsczoob 3@msgbolb b60dzbgemmds, GHmdgemncs
6085893000 6608563005 Abmozemnml 0o dols yzgms 830b3000098mem zg4565-
do @5 Jm39EH(30em0 dnolobsmdmm wmongmomdgdo %9 jogs oM stols jo-
0800 35(36m30gMg8memo bogsmomggmmb dmbobengmdaboomzab, s Bzgbo bBsodn-
ol gEor-gmomo dbodbgenmgsbo sdm(306s0s.

70



bsgg96dm bogyzgdo: bobmoaemm-bodgmmbgm 3mmdgmadngo; wgdmmsdnm-
0 8ot0135; 93mbm8n gmmn 8mbsbomgmds; 350, bodsnm dgbs@sbgdn; bodsom gm-
bon, d93s07, sbeznmgdememo 6g360.

Botda@qdmn 93mbmdo ol 3dmby J3gybgdds, Labgmdbagm bgmdgbymdabs s s-
30babLgdaL 3FHnmEn@g@mm dndstommgds gmm3gmaamm babyobgddy a3mbdsnm-
Bofgdan mmasbnbazogdol bgemdgbymds donfbagl, Mowash domemmu 3mm3gGocigdal
badnamagdoo 360l dgbadmgdgema men babyabol gsgMmnsbgds: b gmmmgdals, Hm3gmacs
3degal 30l 3ggemmdgeml sMRg3060L msg0obmesmgdsl s doldGednmn Bomdmgdal, o
2965300mdgdl, gfma Moz, — &gdbogn® s 93m3mBognM N3nMa@gbmdslb s dgmeyg
03 — 538MEA0GgBLS s Brmbsl Labsgmbenm ©s Lagzbsbbim dabMgddyg [2].

Labmggenm—Lbsdgn@mbgm 3mm3gMse@ngn BofMdmamagbl msgabmase dgbatdgms by-
Bogmmmdno 3d59Mm056gdsL, Mmdmabomgabsg edababosmgdgmos dsmmgol gdm -
@00 BmM3s, bass 3mgdggdlb sERgz0mmdady eggmdogdammo 3dsmmggmmdomo
LobEgds 3Mbz030m — 439306 — Bggznc”, Moy Loggndzgemmdogy asdmtnsbagh 3ds-
0390 335M5@)0b doMm 3Me@0bs(300b.

LabmmMEEM-badgNEBgm JMM3gFaBnggdol dnabsbsfmdmm mHmmngfmommdgdal nlg-
o0 3m33mbgb@gdn, MimamMn(zss ©gdmMaGnmon 3ofmzs, §3mbmdognmn dmbsboemg-
mds, bagarEgdmmm s ads@gdomon badsnm dgbs@ebgdn, sbm(zogdnman Bgzho oy
369360 30Mgd0bogal ebgbgdmmo dgbrmmaggdo s bbgs, 3Mod@ngmmon batmdme-
©0396L 93mbm3n g 394s60D3gdL Bamdsdgdmmon Ladgbatdgm Laddnabmbol gobbmm z0-
9mgd0bgal s 300 boe@3abgmmo aesbMgdol gomagdy, abobo ggM dqgdmgdgb dgnbe-
ABMBmb 3mm3gfe@ogol mmgsbobazomem-badsfmemgdfingn gm@dal 6ndsbmgabgdgdoa,
65(3 350 5bgdomam asbslbgeggdl bbgs &ndal badgbemdgm BmEmIgdabash s bamdme-
0396 sbgon Bodob LaBomdmgdal LocsmsbemabmBaMnabmdals baggndggemb.

3Mm3gM5(309m0 nsbabsMm3mm YAmngmomdgdo

Labmggeam-badgmEbgm 3mm3gMadn3gdL goshbos Moga, Bommmmm dsmmgzal sdabs-
bosmgdgmo 60dsb-0n30bgds, oz doMomswse 3300 dosbabafmdmm nMmngMmmdgd-
do gm0bgds. 3mm3gMa3ngmo dnsbobomdmm ammngmommdgdo Bgbgdal 3Ggdammos,
m3mocs(3 dgbadmagdgmos 3mm3gfa@ngds dgabatihmbmb dofMomawn 5o (nbrgb@m-
ds), Bm3gmacg 8L sMbgdomam gobabbzeggdl dmagdedy mEngb@ntgdmmoa Lbgs mm-
3560Da(3099m-bdaMmomgdngn BmMIdalasb (33, Losgzom Labmgswmmgds s Lbgs).
396dm, 3mm3gMa@n30bmz0l adsbabosmgdgm 8msegat God@mmb Bamdmaaqbl dnbo
6936930L dMmBomo Hgln@bgdalb ¢3ma3900L doamn bamobbol ¢ dEMbggmymes, Mo
moe@gba 360d369tmmzebns dmbobrgmdabogal (3obbsgnommgdom B3Mnmn 8obsm8m-
Lo gdmgdobognl) s ofs Ladsom gmbodn dg@sbaema Ba@gMmnsmamn Lablbmgdom

71



©00300360d0b dormagds. abgmo 3mB3mbgb@gdnm, BimamMarsss: §3mbmdoznmo dmbsbo-
gmds, LagamEadmmm Ladsnm gba@sbn, s3s@gdoma badsom dgbs@sbn, gom33g7en
dqDem03900L ©aBabads sMeBgzMn 3nMgdobogal s bbgs, babmegmmm-badgm@mbgm 3m-
™39M5803900 5M9amm0mgdghb dnabebomdmm mEmmngMmmdgdlb 0d dmsgstin dnbbom,
M3 53 MD0gMNMgddn gs63bsdM3Mgmn ngmb 3MMBnbL God@mmo s abdg Bo@gfo-
Se@3s 35308)dmBd 36 3mMabnbmb MBnbabBmmn bgasgmabs [3].

LabMEEM-LadgMAbgm  3MM3gMo@ngal  Lbogdnsbmdol  dafoman  3Mob(3n3gdas:
Bgdoymammdamn Bggeimds, ©gdmgMagamon 3s6mgs, bLabmggem-badgn@bgm  3mm-
3gMe@n3ob 39350908 93mbmBogmfn Bmbabammamds, Lmsnsen@o abybolidggdmmds,
LOFMNENNBMBS S NYFMCNYNMNEBISMES, MODYS(3 TYSMGEMENS JMm3gMsBngnl
Joababsmdm mmmagmomdgdo[4].

babmggeam-badgn@bgm 3mm3gMa@ngab @gdmgMoGomma dstmgom donmbggs dg-
350gmd M3b3dM0 Jgbadmgdmmds, 3sMmnmb babmeaemm-badgm@mbgm 3mm3gMednzo ©s
33mMbEMMEnmb dnbo bogddnsbmds, Mobmzgabag mnommgmmao dg3sng Laghmm 3Mgdsdg be-
390mdb 1 b3ob gamgdoo. 3mm3gme@ozolb bgztgda s3mb@Emmmadgb ddstmggemo
ME36mgdL Ladgbsmdgm Liagdnsbmdal yzgmes mbydy. 3mm3gMa@ngal ddstmggmmdo-
00 5 353mMbBMmMEgdgmn mMgsbmados: badgmgamymmgm baddm, Bomdmdswagbgmms
36909, 39d39mds @ batggnbom 3m3nbns, MmBmgdaz SERJMEO 561056 3mmM3gModngob
393509960L dnge.

babmggeam-badgn@bgm 3Mmm3gMse@ngdn Ggfdnbl — ,g3mbmB0 Mo dmbsbaemgmds*,
36154@03mom mEdogn e@30Mmgs goshos, ghmo dbMng, ob gadmba@eglb 8g3sngl ozqb-
J3090 (48900985L) — MdmermeE aymb Rsformmon 3mm3g@ma@ngal Lagdnsbmdada, bmenm
3gmeg doeng — Bomdmaggbl dg3s00l babmezemm-badgmmbgm bogdnsbmdals gefgmgddn
Bam3mgdmmo Labmgyemm-badgn@mbgm 3MmEd300Lb o6 gobgmmn 8mababn@gdal mofg-
Smemgdoo 35Rzg6gdgemb.

9306m3031M0 3mbsbnemgmds s 393306 gdemmns dbmeame 3g3500L b 80sbmbabmab
5 Bafdmomagbl 3mm3gMse@nz0l LEsdom Mol MbEHMB3grmyma3nl gMom-gMo dofo-
5@ 3mM33MbgbBL. g3mbmBngnmn dmbobaemgmds 3mm3gmadngol badgm@mbgm Logdnsbm-
3590, babmegemm-badgm@mbgm 3MM3gMaGN30Lasb asblbgoggdom, o6 sl smzoemgdgemo
Lbgs @030l 3mm3gMo@nggonbogol (dog. Ladmdb3atgdemm, LogMgooGm mm3gfogo-
3900). dmgngmomo 94b3gHE0b sbGom, sbgomn Fnamds Lobmegemm-badgm@bgm  jmm-
39M5@n3900L 80356100 BoaMB3maagbl 3mm3gfadngal dgbadmgdmmdgdal 3gbrmoasl,
(3 30Bo63gmBmbacmns. Lagdstimggmmmadn sMLYdMMN MgormmdoEsb asdmBmnbatg, 3o-
Bmb30gdgm3s 30Mo@gbmds Bnsbogs 08 dngmadasl, Gimdmal Babggnomsg sbgon 3g-
Begs godsMomadmmons, Maash 3mm3gMmadngn bws nymb mmagb@nmgdmeo obo
3935099800 Labmgyemm-badgn@mbgm dgbadmgdmmdgdal asbgncmefgdody s o6 aoe-
0diab Labmgymm-badgnEBam 3HmEM300L 36563mMgdemadal batg g Fomemmeo asfgdy,
Bof3mgdnsb 0bmmnmgdmmon 3n0Mgdol godngdal badmsmadsw. Lbgs badgbstdgm

72



BMM3900bgeb asbbbzeggdbom, 3mm3gMo@ngal dadsng ognmgbol nmgdl oM dobn 3sal,
508700 3nbo g3mbmBo gm0 8mbaboemgmdals 3Hm3mE3nms.

3mdbabygdal Godol Labmgemm-badgm@mbgm 3MmM3gMadngal dgdmbgggsdo, Gm-
Bgmms MomEgbmds dbmgmomdn sMbgdmmo Labmgmm-bsdgn@mbgm Jmm3gMse@nggdol
3BLMEB® BMSZmgbmdal dgeagbl, 3mm3gfse@ngo 3Med@ngmman bafmdmswa bl
R9M3gEmn JgMebgmdgdal ©ads@gdnom badgbsmdgm Mamemb, Mmdgmocs gdbsbmE@gds
800 0bBMgbigdl s Fgbadsadnbam ©sdme3090gmo GgMBgEmemo gnmbgmdgdal gomg-
37 3mM39M58030L 5MbgdMBIL ImEnz5(308 56 gosRbos. dsbgor babmgmmm-badgn@bgm 3m-
m3g6803d0 MInsmme 393509900 5086 Logmbemals MM 30gdgmo FBsMBmMgdemgdo
5 3MmmM39M&0330 4569365000 oM 35635396 93MbMB0FNE eBM 30 drMBL. Sbgomn
3MM39M5&0300 LabmgmM-badgnEbgm Logdnsbmdsda 3gdsngl mbaboemgmdaw nmgemgds
3mm3gM3&030L 35339mdoc mogabn 3MmEnd300L gowsdndeggds, agabmagds, dgbsbgs,
29400035, 3mm3gMa8)030b & gdbmenmanmmo dmdbaby@gdal as8myqbgds, Batdmagdol be-
Fmoemgdgdal dgbyncgs s Lbgs.

LabaMBmm 3MmBgMa@n30l dgdobgagedn (30dez0, bbgs babol 3mmagd@omen dgn®-
Bgmds), Bmdgmos Momegbmds Mmamts bbgs J39469ddn, sbgzg Ladstmggmmda 3g-
50aq6L Labmemm-badgnmbgm 3mm3gMo@nggdal @esbemmadoom 2 — 5%-b, 333509960
M3nommE 56056 Rsformmo 3mm3gMe@ng0lb Labmemmm-badgn@bgm bsgd0sbmdsdn bo-
JOooto IOmdom 3b/s bg3gb 3mm3gMedglb aemzggmee dmdbabnmgdsl. sbgor dqd-
obgg3980 393509980 o6 561056 0535380698Mm0 3MM3GMOEG)030b MmamM(3 nbngnwe)-
S 89beMdgado s dso dng 3mm3gma@ngal Ladgm@mbgm bogdnsbmdsadn asbgmemo
3d6mBol 9b/0s 3mBbabMgdal mnMgdammagds BoMdmamag3b 30 g3mbmdngme dmbsbo-
mgmosb.

Labmggeam-badgn@bgm  3mm3gMe@ogal Bggfgdo oM0sb 393509980 s dSbm(zng-
Smemo Bg36gd0. Lobmggenm-badgn@bgm 3mm3g@adngal dg3s0g oMb 3mm3gMszomemo
36m(39b0b Jmnsgstn bdogd@n, 3mm3gMadngal gmbgdal Bobaemals 8g3s@mmby, imdrmals
93mbmM3ogmen ab@BgfMagbadal s 3dsymeaemgdobongabes 0Jdbgds 3mm3gMms@nga. dgds0q
3MmM396158030196 (05393d0MgdME0s M dofomawo Sg@ngmdom:

1. 350 baboom SbmE309emgdL gMmsE 36/ Jmbgdtng dgbs@sbU,

2. 3moemmeE dmbaborgmdl 3mm3gme@ngalb badgn@bgm bogdosbmdadn.

09 30610 5bndbemo M0 Loddosbmdasb sbmM(30gmadl dmemE gMML, 0 396
Roomgmads 3mm3gma@ngol dg3sngw.

Joababadmm MMmngmomdgdal s dgbadadoba 3mm3gfs@ngol, MmamEis me-
3560Da(3099m0 BmME3ob 0bgb@mdalb 363y drgMgm gMmgMo Bmsgsdm 3ma3mbybEL
BoBmaa bl ol Bqbgda, MHmBgemacs s 393dnMgdmemoas dg3s00b bogsmmoadmmm ©s we-
358780000 badsom dgbo@ebgdal Mgamemorgdsbmsb.

350 5M0b 3Mm3gMo@030L Jmbgdals BoBomon, Hmdgmacs dgddbaemas 3mm3gMse@nzal
B9360b (393509, SbeaznMgdamemn Bggein) badsom dgbs@ebgdom. 3o o6 bafmdmaaqbl beg-

73



Bobom abndbmadal Lok JomammL. 3mm3gmadngol 3935093 350b baboo dgndemgds
3mm3965&03d0 dg0@ebmb g3mmn, 80bol bo3gggon, gabnsbo domamoagda, Lbgs wdMagn
5 dndMagn dmbgds, MHmdgmns brgds 3mm3gmadnzol bsgmmmgds. 3sab baboor 3mm3g-
o@03bg gosba(3980 gmbgdal mamgdmmgdol ewaqbs bogds 3mm3gMadngol gsdagm-
B s 350l 98@0b 693 Mol Fmemadams3gdol aboom, Mabas 93830390 bagMom
36905 b Ladgogeemym@gm badgm. Bggtnl dog 3g@sboema 3s0 6l 3g@bmboggn(so-
9090 ©d Bamdmamagbl 3mm3gMmadngal mommanmo Bg3mol Bomlb 3mmdgfsgngab
LagPom Jmbgdada. babmgmm-badgnE@bgm 3mm3gMe@ngalb dg3s00b badsom Bgbs@ebgdo
0ymgzs LogarmEgdmemm © 3585600 3gba@ebgdaw.

bogammegdmem badsom dgbo@sbo 3g3s509L odmgal Labmeem-badgnE@bgm 3mm3g-
08030 bo43056mdsdn Fmbsboemgmdal s JMmm3gMadngol dmaqdasb oznmgboanl
800930b Rmgdsl, safMgmgg b3ob Mgmgdsl 3mm3gfadngol bagfom 3Mgdsdy. Loge-
Egdmemm badsom 3gba@obol moabmds asbobabmgmgds basbasmndm 3gMommal we-
Byg059009, 3mmM39Me@0g0b Boge o3 3gds0nbmgal gobsbgza mababnmgdal 96 dabobmeog-
3o 3Mmed300L oMadammgdal 3Mm3ME30moE. JMmm3gMmadngbyg bagarmmgdamemm
badsom dgbo@obnl babno gas3gdmmo Jmbgdol gommgdammadom a@30Mmzs bmM(z0-
qeads dg3s00b BgMammdacn mebbdmdoo [3].

03 33039350, BmEgbag 3Mm3gMe@ngalb 8g350993L o6 dgmdmaso 3mm3gMo@o-
300 39356010 Gb(30mbaMgdabmgal Lagntm Malm@badol dmdomobgds Lagsemwg-
e badsom 3gba@ebgdols batigbdg, bLagnmm brgds eds@gdnon Mgbnmbadals dmdag-
b5, 9930639mqb ymamabs, jmm3gmse@nzab 3g3snggdl dmenb. 393500l dngm sbgmn Godab
3930@)dmedsbgds 335m0gN(30Mgds Mmam(y dobo ©sd@g8nmn badsnm dgbs@sbo.
3bgon dgbo@ebo ol 3mm3gMe@n30lL bagnmmgdnwsb asdmdmabsfyg, badsom gmbodn
0o b GFmse mofgdamgdado gadmbadmmao gmbgdno 8g3s0nl @ads@gdoma dgbe-
960, BmIgmacg d93509L 5dmasl ©sds@gdncmn ngnEgbool domadol Meyemagdsl. 36nd-
369emmzab0s, M3 3mm3gMe@ngnl dg3sngl 3gmdmns dgn@ebmb ©sds@gdomn badsom 3g-
Bo@)560 Jommme 03 dgdobgggedn, o 3ol Joemnsbaws 543b egsEmN bagarmmgdamemm
badsom dgba@)sbo.

03 dgdmbgg35d0, Bmogbag 39350998 o6 dgmdemosc domo jmm3gMe@ngol gods-
Moo gbd30mbnmgdobogal Lagamm Ggbm@bgdal dmdoemobgds Lagsmogdamemm
5 5358 gd000 Ladsom dgbs@ebgdnom, Lagnmm brgds Mgbmmbgdol dmbawgs asfgdy
30679000056. sbgor dgdmbgg3980 3MM3gMeBnggd0l Logdnsbmdadn gfMmggdash asmgdy og-
Goomemo 86 Godognmo 306960, sbmzoMgdnmo Bggtadol bobom, GmmgdLag Ladsom
gmMbdn dgodgm aoM33gmmn ds@gmosean®n Mgbn@bgdn, cd(3, MdmsmmE 56 dmbo-
Boemgmdab 3mm3gma@ngab Labmgmm-badgnEbgm Laddnsbmdsdn. mogabo dgbs@sbgdom
0bobo 3dmngfgdgb 3mmM3gMe@n3z0Lb 93mbmBdn M draMmomdsl, s 0rgdgb dgbadadal
©0030036@gdL 3MmM39Modn30L ImggdnEsb. sbmznMgdamo Bggtn dgodmgds aymb -
amf3 Godogamo, sbggg onMomommo 3060 (3500 dmEab, LadrgsMmastgm Mganb@o-

74



90990), BmIgeba 3mm3gfe@ngob bogmmm 3090l gemabyzg@nmagdols bagymdggem-
By Ladsnm gmMbrdn dg@sbaemn oggb a0t 33gmmo dgbs@sba[4].

abm30698mem Byl o@s g3l b3ab Maymads 3MMBgMaGn30L LagFomm 3MgdsDdy,
853653 030 B gds3mbnemns — 8mbabormgmdogl bagMmm 3@gdsda bacmemdamm bdol
MReadom s RN 046qb bLabmeyemm-badgmMmbgm Jmm3gMmadngal asdggmadabs s be-
3gomgamynmgm Ladgman.

LabmEM-LadgNEBam  3MMBgMe@nz0bmM30L  TbOLNsMgdgmn  Boolobamdmm
MO09HNMdg0L Bgbagdo s ©gdm MeGamon dsMmgal gm™ds BomBmawagbl badg-
Bo3gm G0l ggdol 8060388y @ay3ebal gi3nd@nsbo 394s60baL, o 30dbowazgemos
3MmmM39M5&03d0 0b39LE (3096000 ©SNBEIMLAdMEN 30Mgdabomgal. o8 mzgsmbabEbom,
3Lz 3603369emm3960s, MM 3MM3gMOGN30L 0330300l 36 MgmMasbobssnals dqd-
obgggedn, sbmsnMgdgmo bg3¢gda Lafmagdmmdgb 3Mngnmganmgdmmo MBmagdoo bo-
350m 39b5@0b780L adEmbgdsbs s aambabomgdgmn dmagdowsb wn3ngbogdols do-
963Lm3b 5353806 9me 3MM(390)M3d0. Sbgon bmEds bfmmos gsdsfmomagdmmos,
MoEash sbmzafgdmmo Bgzfgdo o6 LaMggdmmdab 3mm3gfaegogolb Lagomm 3Mgdab
8096 a500569398)0em98930L 8ocgdabsl b3l a3mgdoo s sbggg 36 dmbaboengmdgb 3m-
m3g608030L babmegemm-badgm@mbgm Logddnsbmadadn. gbedsdnbow nbnbn o6 839596 3o-
bbb 3mm3gfa@ngol badgBetdgm Lagdnsbmdom Boggdme dgogagddy [3].

LabmEM-LadgNFBam  3MMBgMe@03gd3d0 SbmzMgdema Bagmds dmbabgMbgdg-
0 gmMM3ss 08 3@ gamnnl 306gdabmgal, gabsz bbgs LadbobmEdo ymabal, sbsgal b
®96IMmgrmmdob damdsmgmdol asdm o6 dgmdemns @dmsmme dnogmmb dmbabaemgmds
3mm3g63&030L Labmeggenm-badgm@mbgm Logdnsbmdadn. $3sbmsb, dsmdy ognwbogdol
a5(393> dgademads gobbmMz09megl 3mm3gfe@ngol dbMnwsb 53 300Dy Lbgasbbgs
3m3bobmEgdal (Bog. MdEMB39mymes bocmdmdaom, bszzgdom, 80bal bs3390980L ©s34)-
539000 s Lb3s) asbgz00m, Foondyg asbazgdo ©0g0gbrgdal domnsba 96 bobommdmngn
00M9dmmgdal agezol gboo.

Lm0 98mema bgatol dgbs@sbo, nbggg Mmamtis bagsmogdmmm s sds@gdomn
badsom dgbs@obgdn MganbEMommgds 3mm3gMmadngal Bggfoms Mggb@adn dobo mogbm-
dob o 3mm3gMo@n3dn dgB)sbal mamormal Bomomgdao.

3935005 885898000 Ladsom  Fgbs@sbl s  SbmznMgdmmn Bggtnl  3gbad bl
3654@0gnmom goshbos gfmn s 03039 §3mbmBngmn bndommgds s Bafmdmawa oL
3MmM39M5&030L 80g® 885876000 Imbam 393080 dbEgdL. dgbadadabsw, jm-
m3g608030L Imggdals gobsBomgdol bgbo 33 M0 3@ gamMnnl dobgoz0om 0bogb@mmns
o abggg Bmammz bbgs Ladgbamdgm gMM3gddn, asbnbsbdemgfgds o3 dqbs@sbgdol cmo-
M0 g0l 3rm3mM30memac.

000356 05858780000 badsnm Fqbs@sbn dgodslb 3g3s509L, MmMdgemas 3sbimbalidggdy-
mdab 0egdl bLadgbeMmdgm ol ggdbs ©s gbedsdnbaw, 3Mm3gMse@nzol Laddosbmdom
353mbggme dgmganddy, 993509980L ©o85@g80m0 Ladsnm dgba@sbgdal dgbsdadabo wo-

75



30009600900L g565B0mgds brogds Jommme dsb g, Moz ng0Eabrgdo asbsboemmgds
3mm3gE3&030L sbmzoEgdme Bgzmgddg. dsb dgdmga, Moz 3Mm3gMadngol dmaqdosb
LEMmO 046908 oGSO 30009600 SLM30M M Bg3Mgddy, dsmon Jgbo@s-
Bgdob s dg350990bg Fo00 835E 98000 Bgba@ebgdols 3MM3m@30mma, ©sMhgbaemon
Bmagds babomads 3mm3gMe@nz0lb 3g350998bg domn 93mbmdoGo dmbaboemgmdals
3Om3mEsayms© (0b. bggds).

Gmgmeys Dgd3mo 3nbodbs, Labmgmm-badgnEbgm 3mm3gMeG0z0L Logdosbmdals
dofomam 360364 gdsl Bobo 3g3509980L Fmabab@gds s Bsmn dgdmbagmgdal Dl
MBEP39emymes Bafdmama goL. sbmzoMadmmon bg3cgdal s dg3509900L TG gdncn
565856980L Imdoemabgdom 3MM3gMe@030 dGMcMgdl sds@gdnmn Mgbmmbgdals dm-
Bogob dgbadmgdemmdals, dsamed dgmtg dbMog, sBqbadl astizgnm dgdemo3gdl o3
bab3gLEN0M MgLMELadEL Bobggnm g0 brgd0L Bormgdady. gb Bngmds su3oemy-
390 08 8m@0300, B3 sbmnMgdmemo Bg3mal s 393500l ©sds@gdncn bsdsnm Jgbe-
&ob0b dnbgogom gobs(3g8n @z0096@gd0L dm(smmmdal gof 33gme RotRmgddn dmdsg-
30, 969 D gl BgLgdal goMgdy, 3Mmm3gMadnzn dgndmgds gemsndgb y3oe-
Bgboe a3Mgdg 30Mgdol GabsbbyMa 0bEgMgbgdal asbdbmE30gmgdmam, Lsggmstin
893509900b §3mbmB80 30 o6& gMabgdal batg by. 85LmsB, Labmemm-badgnmbgm 3mm-
39M5@n39830 5Msbg3Mo 3nMgdobogal ©abgbgdmmos asf33gmmo dqdermmggdo. bods-
Goggemmb 366mboo Labmgymm-badgn@bam 3mm3gMa@ngal dgbobgd, 03 3nMgdobogshb,
m3magdos 393509980 o6 561056, dgbyommn Labmgyemm-badgn@mbgm 3Mmudzonl b
Bommg0b gobgmmn 3mdbabm@gdol dormosbo moMgdnmads Lasbastndm Bl gob3s-
3emmd5dn 36 bos 5gde@gdmmagb babmemm-bedgnEbgm 3mm3gMadngal Bemamn bo-
Logmbem d&bgal 30%-L [3].

76



b 3gbezs o 3M39emgs Labmagenm-badgn@bgm gmm3gmadngol Labstdm-
m-89dbmmmganmo 3Gm3qbgdobs s 33mmagbamdmgdabamgal ssnmgdgm badmbae-
By, MmgmEnges: gbgMamds@omgdmgdn, GoMe-dgbagmmn dsbagmgdo, 3m3dabnmgdamemo
Lo 33900, bLabmdgda, d6sd-godnzo@gdn, 339b5Ggms Lamgbmg Bsbiaems, ByMagda, (sbmzgem-
05 333603 gdnbomgal bagom 3Med3ns: bdmEgda, Bobomagdo, moxnbodgdo s bbgs.

sbgmo dgbeyg0l @BLbgds S3nmmgdgmns 03 dmegstin dmEngnsb as3m3dwo-
Bofg, B3 Labmggem-badgn@bgm 3mm3gMe@ngol dofoma sbndbymagdals badm-
50396 30bo 3g3509980L 3mBLobrFgds 3mM3gMe@030Lb Logd0sbmdsdn Bamn Mdmsenm
Ratormemmdom. 08 dgdobggsedn, ory 3mm3gMa@ngn 3ofe@ b MmENgb@0fMgdmemmon
0gbgds 35693 306980l mdbabnMgdsdyg, ob s 3oMas3L 5ebndbmm gmb 30l s aae-
0d393° Fomem@ Lo P Fmagdol asdMEom aNbEMgLYdIm 3M33sbnag, bLaws(s gb
8mgagds dndsmormmo 0gbgds 3oL sdgMdbgdamn Gadwgbady 306l 0bBgGgbgdal s 3-
doymaznemgdady. 93 3g80b3935d0, Abmenmeo dobo bg3¢gdol 8magdal godMmmal 3nbbom,
ab gm3360s ,3mM3gMe@0g0L* babgmom, anb@gMgbgdammo ndbgds dsgbodsmasw 3g-
Bemb sbogmo Bg3egdal doemgds s dgobyomb Labmemm-badgn@mbgm 3Mmoed300
3mbobemgmdoesb Moz dgodmgds adarn gabgdda. bafmgsmabszom dobdMgddy Baom-
30bmob s 393d0Mgdmemo 3Mmdrgdgdal gsdm d306g80bnsbo dmbabemgmds, Moz b
benggeol  Imbobengmdal  sdbmeEME  MBMogmgbmdal Bafmdmaaqbl, odymgdmmo
3960985 ombbAgL 3MmE3n0lb dgbyagal abgMndnbasamm &3ebgdl, Mmdgmo(s
630 dgdobzgzedn 39M SbsdranMgdL 83 3Mmmd300Lb BoMdmgdsdy asbgmnm ©obsbatm-
®98ba3 3. dbgmn LabaEdmm MFHMNgPMMEgda babmgmm-badgn@bgm 33069806056 3m-
babengmadal 306aegl 3Gmwdzoolb Bomdmagdols dm@ngansl s bagndzgmdngg L3mal
3@a0mg0dg 3500 ©adegMgdabs s badgBomdgm gobgomafgdol 3gMbdgd@ngsb. sbgon
LEBMMM MEHMOgPNMEgdn 360dzbgmmmzebbamse asbos dmmm mmo smbragmmals as-
6353emmd5do bemgymal Imbabemgmdol godmagmgdammon BoaGasnb s Mogo Labmemm-
-LaBgmEMbgm MANL 3N Babmo BramBsfgmdol Laggmdggma. 830l goxsbbarmgdal
439emadg 989d8096 Ladsmadsl YAnsmmE LabmgEm-badgn@mbgm 3MmEnds0al dbs-
3mgdgemms 0b@gMqbgddy MmM0gbBnMgdamemn, MMM MmEasbnDs(30mm-bads-
Bongdmngn gmedolb asbgnmamgds s dnsbabsmdmm mMmmngfmommdgdol abgmo bm-
3900b abgbgds BoMdmamagbl, Mmgmoa(s 3mmM3gMadngb dgmbshbgdl 3ol dofMomsw
oMbl — MBENB3gmymb Bobo 89350980b dgdmbogmadal bEs s dscn badgbstdgm
3563000060905, (3 Md0g&IM 330 gdramdal BoMdmawagbL[3].

3mm396M3300b b 356mb3gdemm Mgammamgdab bagMmmsdmEabm
35dm(3000emgds

3mm3965(300b 339600 Lomabam gesdMmgdobomgal 360336gmmmasbas bbgssbbgs
J39996590 3nbo Lo gebMb3gdmm Mgamms3nol MMIgdals go(36mds. dbmegmom asdm(s-
0egds(3 53LENMIEL, MM dmbabEmgmdol gosd@omMgds s Bamdsdgdmman badgbe-
77



3g9m LogBnsbmds yzgemady 3900 dgbadmgdgmos 3mm3gfazomemo bgd@&mmal gobgnome-
6950b og@nnmn Foammaggmal dgdmbgggedn. gb 3Mm3gbo doMEadn® sabsbgds dggybol
980mbgd30 adbaGoMgdgm MgrmEmdgddy, M5 JMM3gMs3nol dMezemdbmngn gm&dal
a53mygb96000 dmag(393L dmbabrgmdols Jobmdngn ©olsddgdal, gMmabama dMmwoyd-
(300L 3m3mEmdol 06@gbLoEn BEINL Ladmamadal s NYbEHMB3gmyMARL gsbzomsmyg-
dab afdgmgensb 3gMb3gd@ngsdg MM0gb@ntgdmma bmznsran®-g3mbmaagnma asfg-
3mb gm&3nmgdols dgbadmgdmmdsls.

3Mmm3965(300L 3Bm(39b0b 0BG gbLAMAN gsbgnmsemgds daMnmssm ©snbym XIX be-
1316990, MmEqbacs bbgamabbsgs J3994s6530 Bomd8mndzs asbbbgeg98mmn Gndab 3mm3gfe-
3O MEasbobs(30980. g9M3s60530 dg0gdbs ofggmo bszMgoo@m 3mm3gfadnggda,
LML GdEM  JMMBgMe@03gd0 dgnddbs 0baemnldn, bmmm LagMsbggmdn dqoddbs
LABMBMM JMMBgMeBN3980. gogFmNB Mo gMgdal MMabobs(300L osMbydawsbsy
80l dgdsagbenmdadn dgmnmms 3mm3gMsznol bsgombgdol 39dLbBegmagmao §3mbmdn -
60 badgm, MmBgeBa(s ab 3nMggemngg Mgbmen309dda — ,8060b Gggm™ads* (19516) oo
»,0505a3b3000MdMm0 J3946960L 3mbmBagmMn gobzomamgds” (19546), 3mm3gmacso-
sl dnsbogs goblsgnmgdnman Hmemn Gmaméy bmgmal dgn@bgmdal, sbgzg d3gybg-
b0l dormosbo g3mbmdogymo Lob@gdab gsbzomamgdsedn. maabsmgal jmMm3gMse@n3zgdo
3berggemomb 00030l yggems J39496530s s 3abdn Retormemos domnsmmadng sadnsbo.
439em0Dg 0o go36(39eads 33m3s babmegenm-badgn@bgm (30 %), Lagagdm (23 %),
booD3g3M (22 %) @ LMgENBM 3MM3gMoEB039885 (19%).

bbga@salbgs d3ggebadn 3mm3gfe@nggdal bem@mds@omm-badsmmmgdtngn dobol sbs-
00 335dmg3L Ladmaemgdsl gndbggmmo badsMmmgdmngn Mgammazngdol Gadogbo-
39 Bogmdady:

1. 9bngo(306984mn 356mbdgdemmds, Mmdgman(g sgammnmgdl yzgems afowo-
o 3060l dg43bsbs s Logddnabmdsb. 88 BagmBdnl LadstmemadMngn Maameaz0gab
80103560 Byatims badmdoemadm 3mogdbo (Smeabons), o6 39bmbo ammamomman 3ofgdol
dqbobad (a9m3sbns, oo dnEsbgon).

3963560530 3mmM3gMs30mmo bogdnsbmds agmdbgdmmos J394o0lb Bggfarmm
396mbdy — ,3m3gMsommo s Ladgm@mbgm s3bsbsgMdgdal dqbobgd® (1889 6) [6]. wnw
3608)06gmdn — 356mbdy — ,LEdMYB3gM 38gMMNsbgdgdabs @S MO MMEsbIsMgdal
Labmgsmgdadol dqbobgd® (1965 6) [7].

2. 3mm3gfaznob dmasn Ladsfommagdmngn Mgammomgds, MHmdmal bagymdggemb
BoBmaa bl 3mm3g@a@nggdol 3mmgdbo (SmGEmasemos), 396mbo 3mm3gMmadnggdal
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The paper deals with the rules of domestic production relations of agricultural
cooperative, its relevance, which gives the possibility of formulating the argumentative po-
sition — in the current period, which organizational-legal form in Georgia is closer to the
socio-economic mission of the state in the agricultural sector and, therefore, which of them
should be given priority in terms of state support. This attitude should be properly reflected
in the regulation and support of the cooperative process, since the necessity of producing
competitive products in the conditions of modern market economy is the continuity of pri-
mary production, processing, storage, shipping and realization processes, along with the
technical-technological and organizational-management unity, which in the conditions of
the Georgian rural population’s small lands and less material possibilities, the most efficient
cooperative conditions are available. Many successful examples of cooperation show that
the quality of cooperative labor returns is much higher compared to individual labor and
the economic basis for that is the internal production relations characteristic of cooperative.
Components of internal production relations of agricultural cooperatives such as democrat-
ic management, economic participation, mandatory and additional share payments, asso-
ciate member, restrictions imposed for non-member persons and others, practically repre-
sent the economic mechanisms for the implementation of successful business activities and
without their in-depth understanding, they will not be able to maintain their organizational
and legal form of the cooperative traits, which essentially differentiate them from other
types of business forms, and represents the basis for the viability of this type of enterprises.

The paper deals with the experience of legal regulation of the process of cooperation in
different countries at the legislative level, which is important for the proper understanding
of the process. Many successful examples of these countries provide sufficient material for
their practical generalization, based on systematic analysis, as successful economies con-
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sidered the promotion of functioning organizations on the cooperative basis as the priority
direction of development and, therefore, the process based on the origins of solidarity and
mutual assistance, in many cases the state played an organizing role.

A new, different view of organizational arrangement of rural and agricultural sectors is
particularly noteworthy, which is the basis for successful implementation of the agricultural
cooperative process: the main goal of the process ongoing in country’s agricultural coopera-
tion is an inclusive socio-economic development of rural population and consequently elim-
ination of poverty in rural areas, stopping migration processes, establishing real prospects
for entrepreneurial and social development in the area and the development of agriculture
sector is one of the main mechanisms for achieving this goal.

Keywords: Agricultural Cooperative; Democratic Management; Economic Participatio;,
Pay; Share Deposits; Reserve Fund; Share Fund; Associate Member.

JEL Codes: 010, 013, 019
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ol g0bbo Fno@gdnmns MomEabmdfogo s bafmabbmdfngn 35638 Mgdom: dMmeyd-
Goemds — badnsmme 48-55%, (36030l d93(339emds 67-70%-0s). scbndbyymon dshgg-
Bgdemgdno Bbmggemom dobat by asdmMBgmemns Jafomemoa cbogmo, GHocs 0bsMhmbadl
3639 96@ M 3060@)qbmdsl, Mebay gobadnmmdgdl dscsmn bamabbol bymemammal
309d0b dgbadmgdemmds, bgmbaymgmn gsbobs @s bamabbob mobsggstomds. cbagmon
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o6 dmncmbmgb 0 39308)5mEadsbogdsl, gsddmgs dbgdfngo 3omdgdol dodsto,
Bogemgd dMmds@gzomns [3,43.21], oggb babgMdmngn gudemms@asnol 3gMommon 25-40
Bgemo o by 8mbogael 20-25 Bemals a0b3s3emmdado ndemggs. obomal dmbsgermosbmds
badmomme o0l 2-4 Gmbo/3s-by. bbgs J394690meb Bgstgdom, JoGormon cbogal
3dmME0mEamds 7-8-%-001 doeamns [5, 33.4]. oborol bagmezn babamdmaga dgbsbgal-
BaM0sbmboms s GMIBL3MEME S IMHMBNc babnsmmgds. Jnm@ M 36n0d3bgmmmagsbos
43Mbm380 30 m35mbsDM0bom, 39Mdme, ol dmbsbemgmdabmgal dqdmbsgemals 360d56-
mmgebo Bysmme.

2017 Bemols 3mbs(3989800, oboemols 3mem@n@olb gomomda badstimggmman sl
12.054 503b0 35, 3500 o, Mganmbgd dg 8menb: badgamgmm-bgdm bgsbgmo — 62.1%,
aM05 — 20.3%, 039600 — 9.3%. byem badngg Mgaombdy dmeol — 91.7%. cmboaemals go-
onmdo dgsmgdom 3306195 d398m Jofonmal, dnws Jofomal, dsbgme-8mnsbgmabs s
ogo-ghbndnl Mganmbgdda (ab. (sbEnema 1) [6].

abomob gasmamda bagdsGmggmmdon (2017 Byema)

GO 1

930mbgdo sosbo 3o Y%

Legen Lagofoggenm 12.054 100
badgaMgram-bgdm bzsbgmn 7.485 62.1
600 2.446 20.3
0d9Mgon 1.121 9.3
sgos 0.542 4.5
3obgon 0.361 3

Lbgo 0.099 0.8

3596mb by@bamabs s bmgmal 3gn@mbgmdals mEMasbobsnolb (FAO) 2017 Benals
3mbos(3939600, bogoMmggmm cbnmbatnl gamomdol dnbgwgnm, Bbmemoaml dofomsw
36oM3mygdgm J394698L dmMals o dgonl, n@smnal, sbgMmdsogsbal, 0fmsbob, 53d-, Ao-
b, Robgonbs s qbdsbgmal dg3wga dg(3by sanmbgs. oxd(ss, abocs Mbs senbnd-
Bmb, Gm3 bogotoggmm dbmgmomdo cboemol gofmmdao, 2005 Bemols 3mba(sgdgdom
89330009, beognem 2010 Bl 3mba(39898000 — 8gbmong sgombdyg aym (ob. (sbGoma 2) [7].

2017 Bgemb 2010 Bgmonsb Bndsmogdnom, obomob gemmdo Lbagstmggmman
23.41%-0005 3g3(30698mma (15.739 smsbo-oab 12.054 sl 3s-8g). 2010-2017
Bemgddn dbmezmomdn oborol goamdgdal gobMrno IBbsymos Rabgmn, Rawmg,
593 s gbdsbgmon. sembabadbsgns ab goMadmagds, MHm3 d3qybgdal Bsbnemdn, dsgsmomsr,
Ragngdo 833900600 oMb cbomol gammdo gebmmoamo (2005-2017 Bemgddo — 83.1%-
00)). 585086, Fg0b0dbgds badnMnbdatm @ 9bwgb(30980(3, Fogammomsr, 2017 Bgemb, 2015
Bgmosb dgomgdom, gbdsbgmdn gsmmmdgdo 37%-0m, bmenm Ladstomggmmdo 36.8%-
0o o0l 393(3069dmemo (ab. (sbFoema 2) [7].
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obomab 3omasbn gsmomda Abmgmombs s (33339 J3946983n

G600 2

dgadBdo 55)05 63@:/0 32001 0 53@2/0 32001 7 53@:/0
L;ES;;:%? gfijgz;i; 544.898 | 100 | 618.023 | 100 | 671.421 | 100
oo 389.696 | 71.51 | 432.439 | 69.97 | 439.097 | 65.38
0@orm0s 55.904 | 10.25 | 67.743 | 10.96 | 79.951 | 11.90
5DBds0%60 18.228 | 3.34 | 22.691 | 3.67 | 35782 | 5.2
o360 15.108 | 2.77 | 19.133 | 3.09 | 17.589 | 2.61
533 11.453 | 2.10 | 11.453 | 1.85 | 14973 | 2.23
Rogmg 2.302 | 042 | 4199 | 0.67 | 13.693 | 2.03
RoBgonn 8.108 | 1.48 | 10.645 | 172 | 13.225 | 1.97
b3sBgon 20343 | 3.71 | 13.803 | 2.23 | 12.806 | 1.90
bagaorggem 9000 | 1.65 | 15739 | 2.54 | 12.054 | 1.80
bbgs obo@Rgbo 14756 | 2.77 | 20178 | 3.30 | 32.245 | 4.86

bagotmggemmdn, 2005 Bemosb 2015 Bemadwg, obomol gemmmda LBMogo ©gd3g-
b0 0DMEIdIM©s, dogMsed, dmenm bado Brmal asbdsgmmdadn aof 33gmmo mdagd@ o
35J8ME760L ad3mgbnom, 8nbo gomomdo (ab. @sgfedo 1) s dgbadadaba, cbomal
Bom3mgda(s dgd(3nMs (ab. @asamads 2') [7].

mbogmol foHdmpds Lajs@Homggemmbdo, 2006-2017 §oer)ddo (sobo
¢mba)

@OosxEEs 2
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2006 2007 2008 200% 2010 2011 2012 2013 2014 2015 2016 2017

oboemal Batdmgdols dofng, Logdstmggmmman badyzebo Mgaombgdos badgafgmmm s
aM05. Mga0mbgdol g3mbmBagn® asb30meMgdsdn sebadbymm Fmm@mmsl aobbsmom-
9099m0 360336gmmmds gboggds. d39ysbsda cbarals Bamdmgdal dgdsntgds, dbgdo-
300, s0bobs Mganmbgddy(s. 3gMdme, 2017 byl Ladgamgmmb Mganmbby J3gysbsdn Bo-
3magdeeon oboenal 34.1% dmeoms (2016 byl ogm 52%), beagam 3gmtg sgombgs
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9605 — 29.9% (2016 Bl 0gm 24%). anFonb Hganmbobasb asblbbzszgdoo, badgamyg-
mb Mga0mbdn mboemol 8mbagmab 3339060 3magds dgabadbgds (ab. (sbGnemn 3) [8].

mbomaob gstommdob obsdogs Lagsmggenmdo (smsbo 3s)
©ooyMads 1
19,779
15,739 16,573
12,054
| l
2005 2010 2015 2016 2017

abomab Bs3dmgds Lagsmggmmdn Mgazombgdab dnbgogno (2016-2017 B6. sosbo Gmbs)

Gbmoemo 3
Groa0bado 2014 | 2015 | 2016 | 2017
bogoorggem 33.8 353 295 214
odofds 0 0 1.5 2.4
s 6.2 6.2 72 6.4
099Mq0m0 3.2 4.2 3.4 2.8
sbgono 0 0 12 2.0
3(3bgoe-8onsbgmn 0.1 0.1
bsBoatgmm-bdm basbgorn | 207 138 153 73
4390m Jororemn 0.5 0.3
Bows Jotroremo 0 0 0.1 0.1
absmRghbo Gganmbgdo 3.6 6.1 0.0 0.1

30rm03bmdadn, 2017 Byl J3ggbal dsbd@sdom Bamdmgdemon mbormol 64% bLadg-
aM9emm-b98m bgabgmabs (34.1%) s aMonl Mganmbgddg (29.9%) dmms.

ymzggmngg 5bodbmmmsb ghma, nb@gfMabl 063936 Jetormma cbagal Bomdmg-
30l dgbadmmgdemmdgdal dggebgds Bbmgzmom dabEnbomgal. dbmegmom dobamby Jotions-
0 oboemol 3obmegdals 3mba(3gdgdo (330mmgdans: 2014 Bgmlb mborol dbmegemom do-
BE0b 63% oMdgonl obomb ggoms (FAO), 3gmeg s 39bsdy saamb a@semos (11%)
o Lagofmoggmm (5%) 0353900bgb. 2017-2018 Bemols Ladggsenm dmba(3gdgdol dnbgco-
300, 8bmgzromdn bamdmgdmemo 0gbs 490 smsbn Gmbs mbomo (aaRgmemn), 501 dmobs
o)Mggodg dmeomes 73% (360 sorsbo Gmbs), dgmEg s dgbady sanmb o@smns (9%)
5 3bgMdo0Ks60 (5%) 030939809, Fgmolby sgomdyg ngm LadsMmggmm (3%) (ab. (3bEo-
o 4) [9, 33.26].
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aboeab bmgmom ©s (35m3ge 39969330 Bodmagdab badysmm 3sRz9693gemn
(2017-2018 66. > 2014-2018 66.)

G600 4
doate iments | | g | %
bimyem bmggemomdn 490.028 100 438.373 100
oO)Mdgonn 360.000 73 310.000 71
0Bdmod 42.300 9 48.010 11
obgMdangsbo 25.000 5 18.410 4
bagsGorggenm 15313 3 18.103 4
Rogg 11.000 2 7.813 2
5dd 10.800 2 13.778 3
qb3sbgon 6.300 1 8.628 2
bbgo 19.315 5 13.631 3

oborob 3@ Mol gommmdabs ©s baygmaznl bafdmgdals dgd(3090s, asbadnthm-
do 306 33gmeads mdngd@mMads gogd@&mMgdds, Gmdgmms dmEnl dosgsmos sbammn go-
Aebobs, 01939, damdsmgmds 303 YBRM™M gostmyyms bmgmgebds s dog@gmomeds
0053500969335. Lagofmggmmmb bmgymal dgm@Ebgmdal LadababBMmm dmemm 3gMomodn
LgFom b s3mmME b0 3ne o bbgs 009335@ M 0mMbalidngdgdl sbmsngmagdl, Moo
badmBsgrme d9d(30Mqb b 3Ma0, sdsmemEalb Mboemals mbagsemo s batnbbo.

aboemab 9JL3mGG0 s> N33mME 0

Bogybgagem obgdmmon 3Mmdmgdgdabs, cbomal Bsmdmgdom Ladstmggmm Baom-
35@8)3%00 0333006093L s@aoemb Lagmsdmmobm dsdMgdbg s ob mbaeals «mabbgomab
36oM3mgdgm J3gysbomes bmogmemdns. mboemo dofomsmse g3fmgsagdatnbs s obo-b
439469830 ao00b. bagsGmggmm, om@dgomsb ghmaw, cbarmal dubgaem 94b3mEEom-
6000 0093emgds. 5babndbogns, HmA bagJudmE@EGMs LadsMmggmmdn bamdmgdmmo mbo-
mob (a06Rgmmo gmen) 86.2%-bg 398)0. dmbabrgmdol gfo bmmbg cboemal ggodgm-
36030 3mbdomgdol dshggbgdmom (3a. Bgmnbaewdn) asdmomRgss dg8mgan J3gybgdoa:
0@omos (1.31), sDgMmdsogsbo (1.02), dzgnzetns (1.10); oxgmdgomo (0.75). dbmezemamdon
2016 Bgemb g3og@mdtngn 3mbdatigdals badgaram 3sRgzqb9gemn nym 0.06 3a./69mabacdn
[9, a3.29].

2016 bemols 3mba(3g998000 (FAO), oboemals (gomhgmemo)dbmezmom gdudmEigo Babos
Brmgdol mbgdg @aths. 2016 Bgmb 9dbdm@nl 59% -b oxfdgodg dmmomms, bmenm
30bo badmsemm 8ohg96gdgmmo dmenm 5 Bgmdn 67%-0s; 3gmMyg sanmbgs bagsMoggmm,
dqbodadoba — 12% s 9% (0b. (sbGoemo 5) [9, a3.27].
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abaemab bmgmom gdbdm&G o (2016 6. o> 2014-2018 66.
Ladmsmm 3sRzqbgdgmmo-smsbn mbs)

GO &
dogbodo 2016 Bgeeo 7% boamigi ;S’;sqgqugo %
;Efqgiig‘:@” 209.251 100 381.853 100
m‘@ﬁdgmn 123.771 59 310.000 67
0@dm0d 24.281 12 18.119 8
sbgds0gBo 10.434 5 10.971 5
[T — 24.836 12 20.677 9
ag@8s605 5.878 3 5.029 2
BogfMemabogdo 3.256 2 3.221 1
blbgs 16.795 7 13.836 8

bagoBmggemmdn oboro Lagdb3m®Em Logmberaol doemnsh Boemdo asbLbzegdmemo
0065303000 babosmmgds. 2016 Brals dmbs(393gd0m, Logdefmnggmmab bsgmbemols doemo-
36 9gb3mEE3n oboemo 8,5%-b 03939008 © 836 gossgatds gobal 9db3m®EL (5.8%).
3m3g36m Brmgddn, oboemol LogdbdmMEm 3mEgbsnamn d33gmMee ©og(3s. JgMdme,
2017 Bgemb Lagdb3m®@m bogmbemals sorgmemdo 8,5 Y%- @sb 3 % -8rgs 3gd(30Mgdamemo
(0b. noaf5353)[8].

£3bbgomgbo Lagdb3mMBEm Lagdmbmob smgyma 2017 Byemb (%)

A

@335 3
oboemal doemnsbo dmbagsemn 2017 Bgemb, 2016 Bgmomsb dgosmgdom, 40%-00 o0l
393300980, M3 Moz0bMdzeE, 3o3mgbsl sbrgbL gdbdmME Nl dm(smmmdaby. 2017
Berob 006356-bgd@ 930930 LodsGmggmmesb 50 3mb mmamol ebora ofbs gjudm-
&0Mgdmemo, 35306, Bmegbacs ob 2016 bemals, sbammann® 3gMomedn, 117 3emb omeme-
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0 0ym. godm3nbamy odqmsb, §gMdnmgdl, GmImgddsy bozdamm nwo bggb@ozns
Rowgb oboral 3emsb@ (309830, dgdmbagmgdol mgambsbMnboom LgMombama 3Gmdemg-
390 dggdbson.

bagomggmmesb mbomab gdudmE@o dofnmamam bmEsngmegds d989a J394690-
do: gqg@3sb0s, 0@dmos, Agbgmo, mndsbn, 30bsws, Mmbgomn, badgmdbgma, gbdsbgmo, gfe-
40, 33L&, brmMza@ns, ma@gns, brnmgszgmn. 2017 bgmb, 2016 Byemmsb dgostigdaom,
a395Mqbadmmns, Bmamz cborob qdbdmEEl doRzgbgdgemo, sbgzg g9dbdmEEomEn
J3996980L BmEgbMds, 39Mdme, gJudmEmE0 asbbmMzngmes, domemme, d98waa J39y-
69330 0@oemns, 49mM3sbns, gMoyn, bLadgMdbgon, gbdsbgomn, Bmbgma, LaggMsbagon [6].

bmgemom3n oboemol dbbgomo 033mGE MM J3gybgdos agfdsbns s 0o,
m3mgdag 9086 cbomol yzgmedy oo 3mdbdsmgdmagdo s asedsdndssgdemgdo.
3sondy Abmgyemom oboemal 033mME Nl 50%-bg dg@0 3meab. oxy@mdgonl, Lsdstrogg-
mmbs o 5DgMdsogsbolb mbomal gsmsbawsgdo 50%-bg 3980 agMdsbonbs ©s nde-
moobmgob agm asb39:m360em0, beagaem Romagdo 94bdmMEnb 92% 0@smnsd ©sngegs (ab.
(3660 6) [9, a3.28].

abomab 033mEE0b 0653035 Abmeggemamb bbgswabbgs d39ys6s3n (scsbo §mbs)

G600 6
B

d3996950 2006 | 2010 | 2013 | 2014 | 2015 | 2016 | 2006

2016 66,
63680600 42.127 67.882 66.624 57.151 64.204 61.450 19.323
0Bdmos 76.623 40.211 59.966 59.646 57.441 44.030 -32.593
bo%@osgao‘m 23.304 27.894 26.997 20.477 22.733 21.068 -2.236
JOBOQO 943 7.910 10.123 10.111 12.747 11.376 10.433
Boo (360 12083 | 9482 | 10037 | 9761 | 8890 | 9448 | 2635
(ﬁ‘(_fjbgmn 9.967 11.016 9.187 11.270 7.018 5.541 -4.426
53@500 14.918 7.536 7.303 6.736 5.685 4.986 -9.932
60@936@06@360 9.478 3.416 3.762 3.742 5.047 3.736 -5.742
30’)@\'\’)630‘)0 1.582 6.987 8.842 8.077 11.686 3.704 2.122
3b3063mn 597 5.184 5.759 4.301 3.193 2.999 2.122
03b@(¢>0@00 1.126 2.333 2.923 2.629 2.593 2.839 713
>dd 5.228 2.912 4.384 2.634 1.338 2.806 -2.422
ﬁabamn 1.511 1.754 2.494 1.872 1.753 2.671 1.160
36> Bom0s 1926 | 2321 | 2385 | 3040 | 3044 | 2650 774
UK (3000 15 2023 | 2150 | 2112 | 2227 | 2392 1977
bodqmm)
.53[)@)%00 1.093 2.599 2.889 3.467 2.635 2.249 1.156
923038)9 2.315 3.896 2.773 2.059 1.882 1.832 -483
boba@dGUO’m 3.040 2.242 2.049 1.555 1.179 1.315 -1.725
nb(ﬁaaqm 1.299 1.320 1.182 1.268 996 1.116 -183
300900 917 | 1109 | 1308 | 1250 | 1258 | 975 58
Tbgo 76649 | 22.709 | 10629 | 6265 | 21.523 | 20063 | -56.586
l)';_‘]Q! 288.141 | 232.736 | 237.764 | 219.422 | 239.074 | 209.244 -78.897

| dbmgyemamdn
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2016 Bemols 3mba(3g39d000 dbmezemomdn mboemals 083mMEGnb dormosbo dm(zmmmds
209. 244 503bo GmMbs agm. 596, 4 J39949bsdg Immams nd3mEENL 65.86%, jgMdme,
39635605 — 29.36% (61.459 scsbo Gmbos); a@omns — 21.04% (44.130 s00sbo Gmbs);
Logfabggon — 10.06% (21.068 sosbo Gmbs); 39bsws — 5.4% (11.376 s0sbo Gmbs).
3bmgemom3n oborl 083m@Eob dmemm 10 Bemols Ladmsenm 3oRzq698gmn 3996930l
dobggno, gsblbgeggdmmos. 39Mdme, domnsbmdsdn mboemals dbmgmom 033mMEn
degme 10 Bgemdo dqd(3069d49mns 78.897 s0m0bo Gmbao. sebadbymon 8shgbgdgmon d39y-
Bgdob 3nbgrgn0r dg8ga0s: 033mEEN d93(30Md-08)dm0sdn, LogyMsbagmdn, dgga(zofo-
830, Bbgodn, dgmansdn, bogMmsebogddn, 5dd-dn, gagn3@gdn, abfsgmdn; nd3mEE0
350bMEs-39650sdn, dmemmbgmdn, gbdsbgmdn, s3LEMemnsdo, Ladgmdbgmdn, dMmabo-
0530, 53b@EM0sdn, d3900907d0.

oborob 35BeM by 0@omns s gbdsbgmn oMb BgBm nd3mEME M0 dggybgdo, Mo
356306mMd9dmmns 83 394969630 mbarmals gomsdsdndsggdgmo ©amagdal asbgomsemg-
d00. 5¢bndbmn BB MENL gocmzgamabbabgdom gb dabgdn 3ndbawggmmos cbagmal 6g-
3abBngMo 3653mMgdemabs s bgmgmemol baboom gdudm@Gom&n d399bgoobamaals, dom
dmc0b, bagetmggmmborgabs(s. sebodbammo J39469d0bmgal 82%—0560 Baemom dosgstn
LENAZMOEGM BorGBoMENS FJgon, beemm 50%—nsbn Bogmom dmagatn LagudmGHEm
3oM@bomMns 4gmMdsbns.

oboob Imb3afgdal mgeembsbMnboo Bbmgmomdn mopgMos g3tmgsgdamo, s
dofomasm agMadsbonl (21,5%) s o@semonbs (20,2%) 3mb3atgdol &gbwgbsngddgs
©33m30gdmmo. 83Mgogg, 93 035mbsdMabom, sembobndbsgns dgmans, dzga(zeting,
bgmn, dmemmbgomn, bogMsbagmn, 533, gbdsbgmn, s3bGMns, 3mba—3mban. dscn dg-
&abmds bgemo mborol 033mMEL gosdmdsggdobs s Lbgswabbgs 3Mmond@olb ws-
Ladbagdms© 0YygbgdL. Bombgrsgsm 0dabs, HMI MMdgmn 56 GoaMMgdl mo©gm
033mMGome J3994690dn, dnbn Imbdomagds Bonb(z dsmamns 36m 3933060l J394690L dg-
dga, 33539 ML, MyMdgmo S0l Mogbo FBsMdmgdgmas.

Joformemo obomoab gJudm®@o 2008 Brmnsb enbym sbemm smdmbagmgmdo, 3q6-
dmg, 063630, gfaydn, LofMnsdn, Lamwol 5Mdgmadn, Yobabgmda, Goxnzgmdn, Rabgmbs
5 3mbg3mbadn. gb 3060L 3690 b bl Mggdudm@EL s dgod3b mbaema Robgonls de-
B dy. Jomormmn mboemom @b gMgbgdmmo 360k sbggg 93d-0b s 0e3mbal 3mMa3s-
Bogdo. Lanb@gMgbms, sbggg, ¢3Menbal dabatn, Lawas dmenm 6 Bemols 4s63sgermmdadn
oboemals 3mbdetrngds momddols 2,5-%gM 560l aobMnemon. s3mgbsw, mboemals 4JudmME N
8035610999000 bogsimnggmmb dsbDM0b gogsmommgdol @owa 3m@gbsnamn goshbos.

Lagsmggmmb mbamab 3556 by 3ndnbsMg §9b096(30980

bagsBmggemmdn obomal Bamdmgds dmmosba MmEgb@nMgdamos wmisbmn® do-
DALy s 07 303nbstyg Ggbrgb30gddy. Bos dmbdamgdabamaal L gmmatin batdm-
900b domeme 10%—030g godmaygbgds s LbagdudmEmEms Bamdmgdmman cbnemal wss-
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benmgdom 90%. LagsGmzggmmdn mbaal dsDMol bEEMJEmMs Ladn Bndstromadom
3000096 [10, 33.126], 3gMdme, B653y3zsbo dmbasngdo M303000 LaabEMdm0m
3M3356098L, 3mBasbm sanmbgs mbomnl gemadsdndsgqdgm Jombbgdo s 19M3dg-
6980. deagme 10 Bemol g968s3mmdadn dga(szames ggM3al dsbd@edgda, gonbsts 3g-
aMgdoom dubgnmo 53560l Mamegbmds, sgMed BaMomo gqMmdgmado cborol ab-
BF0dnBMEgdb xg® Jogg 3603369emm3b Baboeml Bamdmagqbab. dogsmams, Rzgb
8096 amMoolb Mgaombdo Bo@emadmmao gsdmzambmmo ggfmdgmgdol (200 ggqg@gHo)
50%-35 dmenm 10 Bemol 396853mmdadn gobafms bafmdmgdal 3sbd@edgdo (gofmomdg-
30) ©d 3507 Igenmdgrmdsdn 360l 5-sb 10 35-3g cboemol 3msb@s(3ngda. Mganmbgd-
do 3bgagbo 3Mm(39b980L 308nbsMgMbal BMbby dgadmgds segeb33bsm, Mm3 oy 2008
Bgemb oboembatols dormnsbo gammmdal 95%-b grmdobgb Bsfnemn 3gMdgMgda, bmenm
Abbg0oemdabid@od0sb R39MdgMgdl 7%-0s60 Boemo g39300m [10, 83.126-127], mgobsmgal,
330930b 390939600086 353mB0batg, AbbzoemdsdGednsbn ggM3gMadal bygomoma bmbs
10%-b ogomdgdb.

360d369mmasbos mbamal momgdamgdoms gagdgal sbsemabo, GmIqgmmdoz aodm-
3399000008 Joformen obnemal 3mdbdegdgmms ©edm3ngdammgds. sembadomm bgdsadn
adbemmMgdno 70%-3wq q30m3gm, 30%-8wg — sbogm s 1%-3wg — bbgs dmdbdamgd-
gddg dmenb. sebndbymn 3mdb3amgdmagdol 8ogH mboro dgbodsdnbn Mganmbgdols
3505353135398, 398 La(zoenm 3mzgedeggdl s dmenmb, dmdbdemadmmademadl
dngbmegds. Bogamnmaw, g3Mm3gmo s oyMdgmal ab@mada@mmgdo (70%-0sbo bo-
mom) Joogman gJudm®E ol ssbemmgdoom g3Mm3gm assedsddazgdegdl, 398wga,
bagoemm 3mgod@ggdl s dmeamb, 3mdbdamgdgmb s63w0sb. @smRgbarma ab@Madm@m-
900b B9 gbyomemn cbomo (1%—Dbg Bszmagdo Bomom) Lbgesalbzgs dgqybol aomsds-
dndog9d9em LoBsMBMgdLS s dmBBdsMgdemgdl dngbmgds.

bamgabm s B3Momo gg3g@memon dgubgmdgdal sdusdbmmmdals godm, mboemals
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In the article, the hazelnut world and local market are complexly evaluated. Specifically,
the possibilities of hazelnut production in Georgia and the potential of its export and import
are discussed, and the Georgian hazelnut place in the international market, its development
trends and future prospects are highlighted.

About 35 countries provide hazelnut in the world market, including Georgia, which has
high potential for development of the industry and its own niche on the market. Georgian
hazelnuts are distinguished with qualitative, quantitative characteristics, diversity of local
varieties. The extension area of hazelnut is mainly in western Georgia (more than 70% of
production). Based on the data of 2017, Georgia occupies the ninth position in the world
(12.806 ha) according to the hazelnut harvested area and the fourth position — according to
the volume of production (21.4 thousand tons). For the last two years, it is noticeable the
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decreasing trend in the area harvested as well as in the level of productivity, which is mainly
due to the spread of pests and diseases in the hazelnut field. In relation to the data of 2016
year, the production has been reduced by about 27% and in relation to the data of 2013 it
has been reduced by 46%. According to the data of 2016, the share of hazelnut was 8.5%
between the ten biggest export products in Georgia, what is more, it exceeded the wine
export in that year. In 2017 the above-mentioned indicator was 3%.

Georgia is among the five largest producers of hazelnut and together with Turkey, is a
large supplier of hazelnut. Georgia’s share according to the average indicator of the last 5
years in global export is 12%. The export of hazelnut is mainly carried out in EU countries,
mainly based on Germany’s (21.5%) and Italian (20.2%) consumption tendencies. Also im-
portant markets are CIS and Asia. The freight transportation from Turkey, Georgia and Azer-
baijan were more than 50% for Germany and Italy. Spain and Italy are also the largest net
importers in the world market. Turkey is the main importer partner with the share of 82%
and Germany is the main exporter partner with the share of 50%. The analysis revealed that
Georgia should increase partnerships with these countries in order to increase the export
of hazelnut.

Hazelnut is a competitive and highly exportable product. 90% of the hazelnut produced
by Georgia is exported, and the local consumption of the country is 10%. Hence, the hazel-
nut production in Georgia is entirely focused on foreign markets and their current tenden-
cies. Market research has shown certain trends, in particular, three market stakeholders are
revealed: Distribution companies, hazelnut processing factories and farmers. As a result of
the survey, it was revealed that the share of large scale farmers in 2008 increased by 3% in
2017 and exceeds the 10%, however, the share of small farmers is still high.

In the hazelnut value chain scheme, about <70% of European, <30% Asian and <1%
comes on other hazelnut consumers. Due to the scattering of the householders and small
farms, there have been appeared lots of small distribution companies (resellers) in the ha-
zelnut market.

As the survey shows, most of the hazelnut processing companies do not own their own
plantations. They are mainly concentrated in Samegrelo region, using 80% of their capacity
and provide a significant number of jobs.

Despite some positive trends, the hazelnut quality (due to the widespread illness) has
deteriorated; the steep fluctuation of the hazelnut price has been revealed. In the current
situation, in order to prevent the expected losses and improve the quality of the product
the state support for the sector and the implementation of the effective programs are very
important.

Keywords: Hazelnut Market; Expor; Import; Value Chain; Production Potential.

JEL Codes: J43, L10, L11
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2. LogmEbmob bsbamdmagmds. xsb3mmgmmdal aomdxmdabgds bgmb wbymdl
Logmgbemol babadmogmdal s3smmagdal. cmsgol Jofng, Mowash ssdnsbgdn dmgmnsb
babgMdemng Lozmzbeegb, 0b3gbBnngdo asbsmmagdadn Mamm dndbowggmo bogds ©s
53539 MM, Rbgds Ladgbbom sbszdn dg@0 ebsbmMagdal 48390980 dm@ngszos [16].
909850, Lozmzbemob babaMdmngmdal bMws bgmb MbyMAL gsbsmemgdals 33800 3s-
(3000 ©5 ©BDMggdal EMBAL sdocmgdals.

Lomgbemal babaMdmmngmdal DS 3o3mmgbsl sbgbL dmbabemgmdals @gdmamagn-
e bEENGMPedY. Bgaem dogdzms boggrnmnabmdol dg3(s0Mgds ©s Losmsbrols bab-
admogmdal s8aeamgds a0ba30mmdgdl dmmnbmbatinobn sbszol dmbsbemgmdals 36m-
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3o DL, 0133, aMmdamaensb 39Mb3gd@nzedn, dmdswmdals dsRzgbgdmal
d59(3069960L BmbDyg, ImbaenmEBamns badnMobdoMmm gg3gd@n. domarmasbgnmemgdaem
939969830 Bmdamdals 8sh39695rm0l 3gd(306398s gobsd0mdgdl dmmanbimbatinsbn dmbe-
bemgmdol Bogmals dgd(306gdab.

3. LBagmab mbstn. 33mg3900 oaLEMMIAL, MMI KBIMMgEMbal asmdxmdg-
bgds bgmb BymAL M3gmgbo 3Mmabo@onmn dgbadmgdmmdgdabs s Wbafmgdol gsbzo-
25M79d8L, gdomo Logsbdsbsomademm dggaqdol Boebggel [17, 18]. Moz Mg™
RobIMMgos 500530560, Fnor NBMM ogsmns 3mabo@omo Mbafgdo, doom Bogmagdos
bgmeadn 36 Ladbabm@adn asdmesbagdermds, MBGM 9@ dgmdmmnsc somzabmb s
0553MmM3mb (3m@bo.

4. 399mgddggdoomds, 3MgeGommmds. 3oMan  KobIMMgmmdom  Bowbammo
13907960 Logdbdsbscmgdemm Jgrgagdo smgdomse bydmgdgmgdl dgdmJdgrgdom ©s
0bmgo30M Logdnsbmdady. asbsmegdmmon 5s8056980 oMNsb Jotgn bmazs@mMgdo s
3 Imgboembo Ggdbmemgan® (33em0mgdgdmsb dndsimgdom. dqbadsdnbsow, gobscm-
gdob 885¢amagds ohgstgdl Ggdbmmmgan® asbgncmafgdsl. dgndmagds nogzsl, Hma ge-
B3Mogmo s gobommgdmmao 399353960 NBOM SE30mMdE Mgega0Mgddb &gdbmmmany®
(3300gd98Ls s 0bM3d30M 3MM(35696Dg, (3 (33e0rgdal BoMds@gdoom gobbmmzo-
qemgdob a0b3bademgMamo ggod@meine.

5. 90365LBmAmMds. 5©53036-393080mdn Rsgdmmo abggbBnzngdol Lbgssl-
bgomds 3sbs30mdgdl asbbbgoggdmem dgdmbagmgdl. 83 3mb@gdb@om, xsbdmmgem-
dab gomdxmdgbgds dgodmgds gobzobnmmmo, Bmam@(z 3gdmbagmgdal ¢msebsbBmEmMdal
399(300900L Ladmaemgds. as NBMM dgd(30MEgds 50ed056950L dgdmbagmagdl dmEinl
Mo0bollbmEMbs, doo MM g8 5©ddnsbl gd69ds Lo gMMaMn asbsmmgdal s Ks6IM-
ogrmdob bagoMmadol ©ag306s6Lgdals dgbadmagdmmds, Moy 3093 BRO™ assndxmdg-
LAdL 3o0r g3mbMBo g FaMBsmgmdsal [19]. 0dob gocmgsmmalbobgdom, MmM3 Ks6dMmy-
mds s d93mbagmagdo gfmBsbgommsb 393306dns, 533056980L dgdmbagmadl dmmal
M03bLBMEAMBL (306905 b33l KbIMMgEMBal NbLBMEMB0lL dgd(306gdsb.
53M0g500, %6s(330L byd@mM@mdn 0bzgbi&ofgds d95d(30Mgdl dgdmbagmadl dmnls yoe-
BabBMOMBSL, a0bMoal MMl 3MmEnd@&nmmmdsl s, dqbsdadabsw, Bgmlb dgnbymdl
43mbm38n 30l BESL.

%963M0gmmdab 3330@dma s bodsGmggmm

3mbabrngmdnls gsb3MMgEmMdal 3o30@emal gmEm3nmgdsdy gogmagbsl sbrgbl dg-
8930 BoJ@™MMgdo: Imbabrmagmdol sgsmds, dgbemmema dqgbadmgdemmds, Lo jzwo-
056mds, dmbarameEbgmon Lozmzbeab babaMdmngmads, Reboo(335Dg bR s
33dmema@ M dodofmgnobmdams Mamgbmds (ab. (sbtomo).

mams (3M0mo a30h39693b, 333 Imbabengmdol gfom bmmby 1995-2017 bemgdals
3gfnmedn 2.5-%q6 g00boMEs, M3 Jagybol g3mbmdnzn® bewol dshggbgdgmos [34,
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35, 36]. Mmab 3mzgdmem 3g9Mommdn 12.2%-00 350DafMs s©sdnsbymn gsbzomamgdal

0694bo (ymzgmbman@o bLadgsram dMws 0.83%) s 2017 benabsmgal 0.780 dgsgabs.

53 35R396gdmom Lademggemm 70-9 sanembgs 188 d39y4sbsl dmm™L [24].

%963 ngmmdnb 33308 semdg Imddgn BoJ@mMEgda (Ladstmzgmem — 1990-2017 66.)

1990

1995

2000

2005

2010

2015

2017

833 dmbabemgmdols 9o
LmenDg (808nbatig
%30bgd0m), 533 @mEafa

1614.6

569

692

1530.1

2964.5

3796

4046.8

3053056790 39bgz0mdMgdals
0begdbo

0.672

0.711

0.735

0.754

0.780

3mbaenmabgmo bogmzbemob
Lodmomm babamdmozmds

71.4

70.3

74

74.4

72.9

73.5

bagMom sgamdals 8sRgg-
6939 (3Mg3oengb@mds)
8mbobemgmaab 100000
by

27006.5

35823.3

49553.9

101154.1

105200.1

3069390000 53500030l
853967890 (06(30096@™M3s)
3mbobemgmaal 100000

Lmembg

22498.2

9077.5

10623.8

15902.6

26076.6

59677.3

60300.1

bogaomnsbmds
8mbobemgmdal 1000 bigemdg

9.6

7.8

10.7

9.3

10.6

13.2

1 BemaBog dogdzmes binggwon-
05bmds Fmbabragmdals
1000 Liyemdg

22

29

27.3

29.5

16.9

8.6

9.6

5 bemadog do3dzms
boggomnsbmds 1000
3™M(3boBmdorby

47

34

30.1

18.9

10.2

0903075 boggnmosbmds
100000 (3m(3barmdmdamdg,

415

47.8

32.2

dmdamds Imbabengmdols
1000 Liyemdg

14

11

10

10.7

10.7

15.9

14.3

53dmoGmEmo
80856093006mds
Bmbabemgmdob 1 by

11

1.5

2.1

2.1

3.6

35

%9b3(335Dy LabgmdBaggm
3bsbaMggda (8emb ematin)

31

194

414.8

914

1063.7

R3bd(335by LabgmdBaggm
3bsbaMggdals Bogmo
®96005(335Dg Boremosb
abobafzqddo

4.9

16.7

19.5

23.1

36.3

37.2

R3b03(335dy LabgmmdBaggm
3bsbaMggdal Bogmo 833-0156
3035 qdoon.

0.9

1.2

1.7

2.9

3.1
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GgmEs (36G0rosb Rsbb, J3g960L §3mbmBnzne dEsdg agdomsem 0dmdgms
3mbagameEbgmo bomsbemal Ladmsenm babaFMdmogmdals BMwsd, Lgosms bnggoneos-
Bmdob, 1 Brsdog s 5 Brmadog ds333ms Lnggamnsbmdal 35B39696emgdab (306953,
®b3(335Dg LobgmIBagm bsbsMRgdL DFIA.

3mbaemmbgmo bogmsbrob Ladmsmm babamdmagmds 1990-2017 Bemgdols 3gfo-
m@dn, 2.5 Broo gondamms (39Mygmadlb 71-sb 73.5-807) > domemmm 4.5 Bemoo Re-
Bm®Rgds gobzomamgdmem 43996930l Lozmsbemal Ladmsmm Ladmsmmm babaFmdemagmdsls
(78 bgrn). omd(se, drmgn d3gmagzetnb sDGom, gb 3sR3z9698gmn dmenm scbemgmemda
9603356 bBoaba(z00L gobosenb [22].

1 Bemodg s 5 Brmadog do3dzos bogzmamosbmdal 3sRz9693emgda dgggbal bm(zns-
-93mbmBo 3o gob30mafgdal sdbabggmo gfm-gfma daMdbmdaamg 3sR3gbgdemos.
0-1 Bemadg 85333, Lnggnesbmdal 85Rzgbgdgmo 1990-2017 Bemgdols 3gfnmodn
12.4-000 39933065 (22-56 9.6-37), bmenm 0-5 Bemadg sbs 3ol 353d30ms Lo gzmaemas-
Bmdal 3oRggbgdgemn — 4-%96 (gFygmdl 47-006 11.1-807). Ko63Mmgmmdal 8bmggrom
mEg560Ds300Lb Bmbs(3989800, smbadbmemon 8oh39698emgdo Lodsmmggmmadn  g3m3als
J39946980L 85R39693emg8L 3300 smgds@gds. dgromgdobsmzal, 5 Bemadoyg dogdgme
boggnEnsbmdal 3oh39698gm0 g3mM3nl Mganmbda dgewaqgbl 11.3-b.

900505 b0 3gnmmnsbmdals dshggbgdgmn 100 000 (3m(3bsendmdoemdg 1990-2017
Brmgddo 41.5-0006 13.1-30g d99(30605. dgeMadobsmagal, sembodbmeman 3sRzgbgdgemo
936™30b Mga0mbdn dgoaqbl 16-.

®obd(335Dg LobgmABogm sbabatiggdn Bennmnbrmbom 0bMpagds. Labgrmdbogm
0030656Lgds 356bs FMNMdm gonbams 2013 Bemal dg3ga, MHmegbss $3mJdgos be-
4M39emdM g63MNGEmmMInl ©o(330L babgmdboggm 3Mmamads (2012 6. 450 3emb matin —
2016 b. 1063 3mb o), Moz (3690000, g 50bBIdS Bmbsbrmgmdals %sbdMag-
mdob 35B39690mgddg. Lagdstrmzgemmdn Bo@eMadmma dmbabmamdols 3gomnemoemgmdals
2017 Bemob 33emg30L Bobgogom, Logmggmmem xsboa3zolb 3Mmamadol s8mddgmgdols
dqgaow 3603369mmabar gonbamms badgn(z0bm dmabsbnMmadsdy Gabsblnma bymdo-
LEB3EMBMAdS, 3gMdmm, 2015-2017 bemgddn 08 dnbsdgmbgmdgdol 3Gm(396@mmo Bagn,
A3 gdLba(y K%obs(330L 3mBLabEgdsdg bgm3nbebgmdmds 56 3dmbrsm, 43.1%-wsb
22.3%-8g 3993069 [27]. Lengsnammoe o339 JMmbognm 93803ymams 3gn-
39996@70bg 530bsblbE bgemdnbobsomdmds geM3zgmmbomosm gobats JMmbo o
005350096980b 3Jmbg 3nMgdabamgal bad FmMmbamm dgw0 35396@ 9500 ¢ dEb3grymMeal
3ma 5353, MmIgeng 2017 Bemals ngemobnsb s3mJdgows [28, 29].

Bogybgagom 0dabs, MHm3 Ladsfmggmmda ymzggmbmanmow 0dMmgds xobos(330L
batiggddo bobgmdbogm ©g3nbsablgdal Bomo, ol 3o RsdmEBgds Kobos(330L dbm-
Bom mMgsbndaznal Mg3mBgbrgdam begetl [23]. 2016 Bemols dmba(3939600m, Kobos-
(335%9 06 babaFRgddn y3gmodg domaemns 3gfdm batggdo (61%), Labgmdbogm
bafggdn dgoagbl 37%-b, bengnm LsgMmedm@obm abdstigds — 1.6%-b.
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®9b5(330L Bbmggemom mEasbnbaz00l Mg3m3gbossnom, xebmazab Labgermdbogm
obabaMR g0 Mbrs dgoagbogl xebma(330L dmemnsbn bafiggdaol 40%-byg 398L. J30y-
693d0, Losz gb doRggbgdgmn 40%-bg bogmagdos, LabgmdBogml dgbermommn 3sbe-
bobdggdemmds geshbos Reboa(330L Lyd@m®dn dgstn 3MMdmgdgdal gomabsg@mgmac.
bagomggemmdn gabos(330bg Labgmdbagm sbsbatxgdo dgowagbl 37.2%-b, dqbsds-
dobow, LabgmdBogm IRbBLYdAL Bagnn 2.8%-0m Rodm@Rgds Kebrs330L dbmggmom
mEg560Ds(300L M9 3mBgboa3000 gomgemalbnbgdmm brgsb. Lodsmggmmbomseb dg-
©oMgdom gb Brgstn goamabal bmdbgmds (41.7%), yobobgmds (53.1%), ¢)3¢onbsd
(54.5%), ynrgobgmds (59%), beagae Robgodn, mo@gedn, oxy@mdgodn, agmdsbnsdo, no-
3mbnsdn, 5ebndbymon 3shgz96989emn dgoagbl dgbodsdnbs — 55.8%, 66.6%, 77.4%,
76.8%, 82.1%-b. ymgqmogg 5cbodbsmols a0dm, bagstmggmman gsbos3gebg 360d364-
3960 BaMggdab (ssbenmgdom 63%) aomgds dgsmme dmbabemgmdal 1bgsl. odsg
adbamgaemobbabgdamns, Hm3 2015 Bgmb, gemdsgzdmemo 3m33sbos gomagswal Bogm
439460bongol bobynemme asdmzgdnmo C 3g3s80@nb bad MMbamm Fgwn303968g-
b0l omgdammagds (1.2 e motn) xaboso(330L gMmabmm 96356039330 56 ol gom-
350bbobgdemmo.

®3bs(330L Abmgmmom MmMasbnbdazn0lb dnbgozem, Kebws330bg LabgmdBbogm we-
BaboMggdal Boemo donemosbo Labgmdbogm @sbsbaMrgddo Mbws dgswagbogl 15 Y%-b
30063 [21]. Logsroggmman xsbs(335Dg babgmdbogm batiggdal 360356gemmgsbo ds@)g-
dobs dogybgseza, 3oL Baga LabgmdBogm domxaddo Lozdomm edsmns s dgomagbl
6.9%-b. 5060360, Mmomgdnl MR d30Mge Kebrd330L Fbmemom MmEasbabs(300b
8096 93m3gbgdmen 35R396989mmsb dgmamgdam. domamasbznmetgdam 43994693dn,
MMM 399, bagMobagon, 4qm3sbos, 033mbns, sebadbmman 3shggbgdgmmn dgowag-
BL dgbodadabow — 15.8%-b, 19.4%-b, 20%-b, 20.7%-b.

93630l Mganmbdn geboa330byg LobgmBbogm @absbamxadol Bomo domnsb Ls-
bgemdboggm batggddn dgeygmdl 4%-wsb, 0100430l 20%-3g [25]. sembsbodbagos, Hma
bobamdBaggm doxa@dn xeboo(330L batiggdol 3GomMndg8mmmds gfmgbamon dg-
3mbogmgdal BEsbmsb ghmem 0dMEgds; odss, dmgngfomn ©adm3gdmbagmmnsbo
J399969 g™ 8g@) LabgmBBogm LabLMYEL godmymal Kebra(335Dg, 30Myg domamag-
3mbogmnsbo g3g946gd0. 2007 Bemols 3mba(3939800, 22 @adardg3mbagmnsb 4ggysbadn go-
Broa(330bg 303mymezaemo LsbgemdBogm batggdo dgomaqbos domxg@ob 10% -bg g8,
beemm 11 3oeaendgdmbagmnsb 4394sbsdo @anbatgs domxkgdol 10% -bg bagemgdo [25].
Bgngfon J399sbsdo gobrszge Ladoxg@™ dmeEoBngab dBomMNGgBe© 5 cmgzmyg-
ds M08mEgbndg 8nbgbal godm. 3scr dmEnl ¢3msgMgbns RabsbLmEn ©s dmeEmn@ngno
BoJ@™Mgdo. 3gMdme, drmangfon dggybol dmogfmds xebra(33sLb gobobamsgl g3mbm-
3039M5© 5M59R399@&0ob bgzgMme. 530l bLadomob3nMm, DmgogMmn J3gybols dmsgmmds
0506@)gMgLAdMENS, HMI 3ys3glb kbIMMgmn dmbabmgmds.

®obo(335Dg LobgmdBogm ©obabatiggdal bMs o oMol Kebra3z0l ag3nbsb-
bgdab mEo@ngol YFmMsgMgbn s3m(336s. LabgmBBogm ©RBbBLIdAL s dgndemg-
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6o g53smonmadymo oymb dbmeme Kobos3zal LobEgdnlb dngM s3m(39bgdab Rm
9989d&0b5@ dnmbgzal, s@bgdmmo MHgbn@bgdol gi39d&nsbo asdmygbgdals dgdmbgggedn
[33]. EgbyEbgdal botigmaegd@nsbom asdmygbgdols 3Magamo Ladmsmads s@Mbadmal,
mMIgcog b MBmsezMgbos J3gysbsdn gedsformmao 3nMggmamn gebos(330L LobGgdob
3MLdMbs, 3Mg396(30memn bgMz0Lgdal Fobmeadol BE®S, o3 goEnmgdom b 3emg-
b0 oMb, 306 8535gdsmd 3 FNMbarmmds, Ksbrs(330Lb LyMgnbadol egNbsbLYGAL
3Mmb3gd@ o dgomegdol godmygbgds, ©ag30bsbbadol 3mbinmgbdmmo LEMedgans
(36395 96@ 0 Laabmzgzm dmegmo, byMzabgdal YEomBs(300L oGmgal dgorm-
0L abgMasgs, Ladgoa30bm 3maLabmMgdol goM3ggmm BsBomal batggddn 3ssng-
6&0b 03653mbsbaemgmds [26, 30].

badotomggemmdo gebs(zzebyg LobamaBogm ebsbatggdol bl dgmgasw, 1995-
2017 Bemgddn, 00mddal 3-xg@ go0botis $3&mmaGmEammon 0356M0g056mds dmbs-
begmdol gfor by (1.1-0006 3.5-809), Moz omgdocse s0bobgds dmbabemgmdals
®b3Mogemmdals BamBafgmdady. cyd(3e, b momgdal megg Rsdm®Rgds g3fm3nl
980mbol 43946980L 3ohgq6989emb (7.5), Mg 39b30Mmdgdammoas 03 goMgdmgdom, Hmad
35(30968g3L b 3mgda Im@ngza(3ns 5g30 3MmPamsd@ngamn 3nbbnom, dgmgsrayngmdo-
Lozl 8n8sicmb 306Mzgman Kebos(330L 9408l s dbmemmE asgsgdnl 3536303950l
ML (300mdg6 RooGoMmb badgwa3nbm dmBbobnEgds. 3s(3096@ 900 M30Ma@gbmdal
360ggdg6 3mbBn@ormmt dmababrmadsl. 33magnl dobgognm, dnMggmomn xabos(zgol
bgbgdmmgdgdn Kebs330L LobEgBabmsb 3nfggma 3MBESEOL sgamal Labom,
306B0s 03 3nMcs babgzetds (50.9%), Gmdgedacs by gmmatn badgmoznbm 3Gmdmagdal
359m ndatos badgn(30bm ©BYLadMEmadsl [19].

3393900 5abdm™adL [31], GmM3 mxsbol §Jodgdmeb sdsmn dndsmmgnabmds
296300Mmdgdmns 3o 3ndsfon MbmMdmmdnom, @sdsmn 0bym@dnMgdammdam myge-
bob 9gndnb 3m339@gb(30gd0b dqbobad. sMesmg339@ M0 3bsbENFgdal gsdm mygsbal
9908938L o6 sdgon Lomsbam 3mababmMadal Rs@omgdol bszdsmabo dm@ngszos. Mbyzg-
&0 3MmMBgLommo gsbsmmgdal bocmsebawm bobBadol gobygomamadmmds bgas@nmMown
Bg9mg390098L 3Mmazgbomem asbznmamgdaby. 5cbndbmmo a30R39693L, MMA dofggmawn
®obos(330L LobGgds 396 SbEmEmgdl g.6. ,3g30608d0b” MmEnl; mgsbob gdndols 0bLEG-
EnE0 s baghome 3oMggman Rebos(335 bagstmggmman 39 gobgnmstis nd Ld)s-
B gdom, M3 1339 9356037 smgmemo Bamabamns sMbgdmdl 3936 J3ggsbadn [20].

88M0g50, dmenm 25 Bemals 3sbdnemby Logdefoggmmdo gonbafms dmbammmmbgemo
Logmsbemol badmaem baba@mdemagmds, d9d(306ms @gEsms s dogdzms b jzmarmasbm-
3o, 350boMs ®bo(335Dg bIBIMRIN s 33EMSGMENmN Fndoficngosbmds, Mo
05300 go3mabsl sbgbl dmbabemgmdal KsbdMmmgmmbsdg s dqbadadabs, J3946ab
93mM6mM303ne bEady. 099(39, Keb(330L Lobgmdbogm @sbsbamxgdo g jowgg Re-
B3m@Rgds LBVBbEIMEL, bmemm 8dMmsGMEmmn dndsMmznsbmds MMRgM RsdmmBgds
936m30b Mga0mbal doRggbgdgmb. Moash xsbdMmmgmmdal 3e30@sma 360dbgmmmaeb
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Gl SbEmeEm gl aMdgmaemnsb 3gMbidgd@nzsda d3gybol g3mbmBa @ bsdn, dnbe-
6d96mbagmns 3ofggmsmn xebos(330L LobEgdnb gebgnmamgdals bgmmdgBymds, bemm -
Broa(330L LobgEIBogM baMRAdMSE Bndsmgdnm, kb330l Bbmggemom mEMgBnBs(300b
6193M3963(30930L gomzamnlbobgds [32].
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The health capital implies investments in a human being that are necessary for
maintaining his health and capacity. Health influences a person’s wellbeing. It represents the
goods that can be consumed as well as invested. Health, as the consumable good, implies
that it gives pleasure to a person. Health, as an investment advantage means that a person
is able to work and make incomes. The health investment advantage is determined with the
value of the benefit received as a result of the advantage. For example, the life expectancy
growth means additional years of work through which a human being receives incomes
and invests in his own capital. Disabilities, illness, mortality are perceived as the loss in
terms of the social health, causing significant economic losses. Naturally, investments in the
health capital promote increasing the number of population capable of working, as well as
reducing illness and death rate which in turn has a positive impact on a human capital.

The following factors influence formation of the health capital of population: iliness
of people, disabilities, mortality rate, life expectancy, healthcare expenses and outpatient
referral rate. In the period of 1995-2015, in Georgia GDP increased 6.7 times, that indicates
the country’s economic growth. The human development index has increased by 12.2% in
this period and hit 0.780 by the year of 2016; According to the rate, Georgia is ranked 70"
among 188 countries.

The average life expectancy growth has had a positive impact on the country’s economic
growth. The same has been done by reduction of maternal and children’s mortality rate and
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higher state expenses on healthcare. Infant mortality rate decreased from 22 to 9.6 in 1990-
2017 and under-five mortality rate — from 47 to 11.1. For comparison, under-five mortality
rate is 11.3 in Europe. Maternal mortality rate dropped from 41 to 13.1. For comparison,
maternal mortality rate in Europe is 16.

General government expenditure on health has increased and almost doubled in the
latest 3 years; that has a positive impact on the population’s health. But, despite these,
Georgia is still significantly lagging behind the threshold set by the WHO recommendations.
According to WHO recommendations, state expenditures on health should represent
more than 40% in total healthcare expenditures. State expenditures on health care in
Georgia represents 37.2% of the total expenses on healthcare, thus Georgia is below the
recommendations of the WHO. Due to all above mentioned, Georgian people have to pay
by themselves for healthcare issues (up to 63%) [23, 24].

Outpatient referral rate increased from 1.1 to 3.6 per person as the state expenses
increased, that positively reflects on the population’s health condition. But this rate is still
less than that of European countries (7.5 per person), which is caused by the circumstance
that patients are less motivated to go to a doctor for prevention and decide to receive
medical service only when they are in critical condition. All this shows that the primary
healthcare system cannot fulfill the role of the so-called ‘gatekeeper’. In general, the primary
healthcare system has not developed in Georgia.

As the health capital fulfils significant role in terms of the country’s economic growth
in a long-run perspective, it is highly advisable to promote the development of the primary
healthcare system and taking WHO recommendations concerning state healthcare expenses
into account.

Keywords: Health Capital; Human Capital; Economic Growth.

JEL Codes: 110, 111, 118, 119
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Analysis of the Current Projects in the Georgian Agricultural Sector

Nino Rukhaia-Mosemgvdlishvili,
Assistant Professor at
David Agmashenebeli National Defence Academy

nino.rukhaia@gmail.com

As the results of the survey show, small and medium farmers are not ready to engage
and effectively use state initiatives, grant projects or other activities. This is confirmed by
the fact that all the supporting projects are still used by medium and large farmers, or
those persons who were engaged in a certain business-activity and wanted to expand it.
Theoretically, it is not bad and may be good on one hand, but the efficient development of
the field is possible only through the scale effect and for this it is necessary to have small
agricultural lands in full engagement. Therefore, we believe that it is necessary to improve
communication with small and medium-sized farmers, with people living in the regions and
agro-producers. In order to make these people massively engage in state programs, they
need: more information in their understandable language; not general trainings on the
design of the business plan, but experienced consultants to help them in the selection of
legal forms, planning in production (agricultural consultant), etc.
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In addition, during our empirical research, one more flaw was identified — different
projects initiated by the state, which actually have one and the same targeted segments,
require different legal forms of registration which causes more confusion among the
peasants and strengthens their alienation from common initiatives. Uniformity of such type
of activities is necessary.

Farmers should be convinced of the necessity of cooperatives and also the forms and
means of the unions are to be elaborated. In our previous studies we published an agrarian
cluster model [6, p. 111], which in our view is a more efficient way to unite. However, in the
focus group, the research showed that farmers are not nearly ready to participate in similar
“experiments”.

The most important — the way of the country’s development should be the production
of bio (organic) products that will be exported to the European market. The European
consumer is certain about product quality standards and along with the increase of living
standards the demand for ecologically clean food products continues to grow. This is not
a very fast market, as the resource for producing fresh products is limited, which in our
opinion can become a competitive advantage for Georgia. In the case of correct agricultural
and export policy, this will be a real, stable and profitable niche for Georgian products.

Promotion of bio-production development should be carried out through the farmers’
monetary compensation for environmental and sustainable development activities, setting
premiums for non-use of chemical fertilizers, and most importantly, through the setting of
high subsidized price on ripened products. The subsidized price should be set on products
that have export potential. Decision on setting the price should be made on the basis of
special studies and the demand of associations. In addition, the price should be reimbursed
only when handing raw material in the processing plant. Formation of the market price
should usually be made according to market laws.

Keywords: Bio-Production; Cooperative; Agro-Expor; Agrarian Sector; Farmers’
Disposition.

JEL Codes: Q10, Q11, Q13,
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There are a number of stimulating actions in the direction of tax policy for entrepre-
neurs who have an entrepreneurial and especially small business status in Georgia. The
status of small business in Georgia was determined by Tax Code and entered into force on
01 January 2011 in order to take advantage of certain preferences for taxpayers who had a
relatively low level of income. However, it is noteworthy that after the introduction of the
status additional amendment has been made in favor of taxpayers in 2018. However, in this
regard we can say that the state budget has lost its revenues and there are also some risk
factors that could further reduce the state revenues.

On July 1, 2018, the amendment has been made into the Tax Code and the joint reve-
nue margin has increased from 100 000 GEL to 500 000 GEL. While taxable income is taxed
by 1% instead of 5%, however, the rate is changed to 3% if its joint income from economic
activity exceeds 500,000 GEL.

There are about 120 000 entrepreneurs who have small business status in Georgia,
therefore, it is important to encourage these taxpayers with different benefits, because
guantitative terms are relatively voluminous.

As for the risk factors that can be identified after this legislative amendment and that
could additionally reduce the tax revenue within income tax, here lies the following: in the
field of service, e.g. in a construction business, persons employed in a repair service, they
can be granted the status of small business, which does not include the list of prohibited
activities, and the employer (in this case the construction company) will no longer be taxed
with income tax, instead of 20% (income tax) will be taxed by 1% (small business status).
Therefore, we can conclude, it is a big risk that the budget will likely receive less income tax-
es than it is planned. We can also consider the lack of information as a risk factor, taxpayers
with small business status have the right not to indicate the information on the balance,
as well as the price tag, etc. Based on the fact that it is an informative character and is not
obliged to fill the fields, which in turn will complicate the collection of information about
taxpayers (within the scope of small business status) for the Revenue Service and to monitor
it accordingly.

However, the above-mentioned risk factor (which can affect the tax on income) should
be an object of observation in dynamics, since the expected income having been already
reduced in the budget, would not be decreased even more.

Keywords: Small Business; Tax Policy; Budget; Tax Legislation.

JEL Codes: H20, H25, H29
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doon 35R396gdemgdn, Mmammarsss: (3mebs, 1bsM-Azg3gdn, J3g30bs s Bobgmmmdsms
Bm3g60, 3HmEgbomem- 3350303530990, 0gMMJammo ©s ©qdmafegammo by d-
GMgd0, 39Abmbamol Batmzal Ggdommmangdo. gEcmMdmmomdadn abobo Bamdmswag-
Bgb MmFab0bs(300L FHMBnc 3B gb(30omb.
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33305bM0 Mgbm@bgdal oMmzgol LG ganol dqdndsggdobamzal smzoemgdg-
05 Lombsm (3MEBom smdMzarn sEsdnsbms gMmmdmagn dndsmds. 53 3nbbom,
3bagrgmol gobgomemgdmmo 43q46900b gmdqdda (bebsMdmgddn ©s o. 3.), Hmame(s
Bgbo, 0gdbgds L3gsnamnEn Kkamxrgdo. dsbdn gl 10-15 3oz0 (dofomomar Jagwe-
Bogmezgdal baemddmasbgmgdo, Mdsmmagbo 330em0g3039(300b Lg(snarmabidgdo, dMmBncmn

3mg9@030L BafdmBama gbemgdn, asfg3mbbmm@ebBgdo s bbs.). 8sm Bog dndogwg-
b5 mMa0b0ba300b 8@d0sbfn HgbyEbadal Bomzal LEMe@ L ggmdgdgdenmn

3606303960 > dnbo se@gfba@nmmn dmmgegdo. (3bswns, LBMEganol BmEntgdo-
Lab Fgmdmmadgmos yggmogmol gemgamabbnbgds. 63d0bdngH 3mdg6@dn, MmamEis me-
3560Da(300b Bogbom, sbgzg 8ol gomgm, dgndmagds Bomdmndgal sbagmo 8mgmagbgda. sbgm
930393590 ovs Lagomm dmgmo b ganal dggems, Lo dsmabos 3sbda bamsbowm
(3300 g3980L dg@)sbs. bdoMa, Imbabogg MMasbaba30gdL, bgdmsembadbmma 0byby-
dob 208m, 3430 3G 9Fcn, 53 Medgbndg LBMeGgans. 8sm ImEal Bodyssbos gg-
BgFaemaMo LGB 9a0, MMIgemars Imo(33L MEEBAD(300L Fnbnal gobbmE3ngmgdol
Bgbgdbs s abgdl. mommgmmn g5bLsgmMMgdmemo dgdmbzgzabsmgal 834339096 L3g-
(3000 bL&HG9a093L [3, a3. 139].

LGB0 BMENESD 353m3nbaty, Sdnsbyma Mgbuymbadalb LMsGgan-
@emo damongob 3mb(3g83300L doMamsmo 33mbsgsma 3Mnb(3039305: 1) s@a30564M0
M9Lbm@bgdol Fotmzgol ab@gamasns doDbgbol bgMa@gansbmsb; 2) dmdndsgal gobsoe-
®5Mg30b 39bLabrzMsdn 3nMmzgbgdal Ibstn Gimen; 3) ganBgdobs s dmdndsgggdol
Bm@035(30M0 33669ymdab (3mebs s dnbo dstmgs. LadsbHm g3mbmdazal sbemsboge
306m393dn 553n3baMn MgbmMbadal Bomzgs, 3oMgdal 5@3nbabEMmamgdal msobo -
0 59m(3969800 dgboRmbgdolbmeb gfmsw, 1bws dqgbedsdndmmgl mMasbnbdsznab bg-
3dmgobgmmmdal dofnose LB MG gaome 3mb39R30dL. b MMM Wbos agmb
dqBydmemn mEasbabaz00b gobzomamgdal bGMa@ganslbmsb. s8sbmeb gMme, sa30emy-
dgmos abgmn Bogd@™MEgdab gomzamalbbabgds, Mmammn(zss: mEmasbobsznnl amdgemge-
0560 g3b30m5Mgds, LdgbsbLM BMBALBMEHMBAL Fgbshmbgds, LadsbHm edm« 30w gd-
mdab 9 bE33909MBs, Boegdamo g dnon dgmgagdol 3sb3@ 3 0(3gds s o. 3.

33308bF0 Hgbm@bgdab LG ganmmn dotmzal 3Gm3gbdn o 360d3bgemm-
ds gboggds 3gmbmbagmals, gsoblsgnomfgdom bgmddmgebamagdols s Lgsnaemali@gdal,
3M339896@mdabl 53ocemgdsl [4, a3.35]. 0BG, saGgmyg, Sad0sbnMn Mgbmm-
bgdab Botmnzgol LadbabyFgdal 360d3bgmmmds, Hmgmmes M3ofMggmabo 38m(365s Sado-
B0 OgbyEbadal doGmzol Ggdbmmmangdol sdndsggds.

300580560 Mgbn@bgdal bBMeGganmo domzol dmsgsmn sdm(3abss mEMgsbnbe-
(300L 3mb3nMgbGYMbsMmasbn IGmnma 3mmgd@ngalb BmE@Bnmgds. 530l dobgozom,
dobo yggme b0 dgodmgds @oxanBegb d9dwga Lad dndstommgdsw: 1)mEMasbo-
D300 MBEMB39emYMed Bagsem 339emggn30Fn IMmBoma 3m@gb(snsemom; 2)3mmdnocn
3m@B o300l gob30megds; 3)dMmBomo 3m@gb(30oemal 33emagBemdmads.
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35303690 Mgbm@badol LBMOGIaNMmo doMmgzgs MMBagn babnsmnbss. gfMomn
o0z, 0b MEg6nD300L LGS 30N Botmngol RsmRmgddo gfm-gMmn gbd0no
8080 magdss, bemmm dgmeg doMog, dobo MgommnDgds brgds 3gMmbmbsaemals dscmgal
3MB3M g8 mmo g3bd30980L Ladmamagdnom, M3 dndstiomemos 3gMbmbaral dstogol
LGB a0l FgbabEmmgdmsw. 83 M3z5mbsdMLNm, 0l 3gMbmbsaemal Bomzalb LobE)g-
30l g39b 30960 d3qbobidgdss.

33305690 MgbmEbgdal bBMmodgaommo dommzgab 3Mmzgbol gGo-g6cn 360d369-
m3960 LBdss 39Abmbaemal BsMmzalb LMa@ganab Mgaemabdszns. 3ol dmsgstin
B0babos mMasbobaznal LEENIGMPMmo J3gsboymegdabs s, 3sm dmMab 3g@mbmbe-
0l 56030L bobBgdnb LG ganmEmo 39a33980L JMMEMEABNMEMMN ©sBds3980bsS s
950b(300L 9 DEMB3gmymezs. bBMOGga0nl Mgsemabaznol 3m(39Ldn Bywgds 398wg-
a0 33m(396980: 1)oagbgb mMasbndszomm 8m(39693L dmMnl 3MnmEn@g@mmb, Mo
Bos dq9Ledsdgdmmal ssdnsbmma Malmmbadol dommzgol nd LGMaBgansl, mBgemaqs
95m0bgds MMasb0obs(300bs @S 5EBnBNEMN MYlmMmbgdalb Bstmzgal LobGgdal dng.
qb, 930639l gmaemabs, 0bgor 98m(3690L gbgds, mammages: 1) Mgbmmbgdols gsobe-
Bogngds, 0bgm@mdszommo, bmmds@omm-dgmmmognmn, badstomgdfngo s bbgs J3g-
LobE93g0L dqqdbs; 2) anbmgds dgbodadobmds 3gMbmbamal dstimgals seRgme b ms-
93055 S BogdamMgsbnba(zngm s 3gMbmbaemal Bafmgal bobBgdnb dngs 3Em(39bgdL
dmE0b. dobo Bobsbos mMgebabs(300Lb bogB0sbmMdal MENbEEEMgdmEmmdal @dEHMb3g-
ygmezs SR LGS a0l gobbmmdagmgdolmaeb; 3) ssdnsbmn Mgbmmbgdols do-
Gogob LEMeGganbsmzal sm30mgdammn s dqbadadobo bgmddmasbgmmdals bBomab
5hg3s, Mmam(z dogmo mMgsbnbasnab, sbgzg, (3om3gmmo Jagesbsymaznbsmgal.

33308bf0 Mgby@bagdol dafmgol LGB anal Bafmdsdgdom Masmadssns ©o-
050055 (053M JnEgdmn bgdmambadbmmo $3m(356980b dgbEmmadady, Mmdgmaa(s, Hm-
amt(z bgbo, Raommons mEgebnbdsz00lb dMegsmmn bBENJEmEmmo J3gsbogmaznls 4-
do3gdo. s3gbsc, yzgms mbab bgmddmgsbgmo b M@ gannl dgabEmmmadgmns magabo
MRrgd53dmbnemgdol gefgmgddo [5, a3.155]. o@bndbmema 3Mm(3gLo MmG0 q@edobogsb
Jdgoggds: 1)bEMeGgannl @sbgMmags s dnb Mgarnbszoady LEMaGgaommo 3MbEGMm-
m0; 2) 3mmMEabs(300 JMb@MmEol dg9a 980086 353m8rnbathy 3mJ8gndgdby.

3@bgdmma b5 3emm35698980b sdmggz0l doMamsn dndsoymgdgdo

bagotomggemmdo LadsbGM g3mbmdn3obdg goabgmal b sbemes dofmgal yzgmes
mbydg Lo 3dEMM dmEn@n3odn Msgarmn 3mbaGomMo (33enemgds. ol dofMomowaw go-
3mbBzgmema ogm, Lmsnsmn@-dGmBomo MMmmogmomdgdals babgmmdbogm-sdababi@fe-
3O 3gomEgdom  Mgammogdnsb, 3MHmgMedam-bmmdagnmm  Mgammnmgdsdy
ad03bgmam, Moz amemobbdmdl brmmdsGommo og@goal (3obmbgdo, d6dsbgdmmadgda,
0000396093980 ©d o. d.) 39d39mdom Lemz0sEMEM-3MHMBomn YYHcNgMOHME7al Lido-
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99&qd0bsmzalb 3mddgmgdal LadrsMgdol aEagbsl. sbgmn bm@mdsGomma sg8gdos:
dOmBomo 3obmbgdermmdals baggmdgemgdn, 3obmbo «sboddgdal dqbabgd® (Hmdgmacs
LadoFomzgermmdn 2006 Bemadmg s6bgdmdms ©s gbaggmdzmmm gosmddql), badgbbom jo-
BmbIgdmmds, brmEmds@omon og@ g0 dmbabrgmdal (30m3gmmn 3@ gamM0nbocgal,
bgosma®o s Mmoo amgdgdol ©a330b dgbabgd, 3Mmagbommo 303306950l
Jdgbobgd s o. 3. LEdbbaMmME, LadsMmmggmmdn bsgsEMm 3men@ozal LeggMmda, 8ol
439 ©mbgby, bd38amm 3300 B 3rm3abgdss. dsc ImEnbss:

1) 3>zl y3gms mbyDY %M 30ra3 bo3rmgdo YyaGoeMads 9d(3d LagorGm
3memo@ngal 39393s3985b. 0dznsmaem bgds domn ey3z6s MMasbaba3nal yggemes dm-
3133994 o dobo dofomawo dm3gb@gdol gsbbnemgs dMm3no 3megd@nggdda. dsbdn,
mgmeis bgbo, 0d300m0m Imbsboemgmd b gomgoseb dmbggmmo Ldgnamobdgdo s dg-
bada3nbo Labbagemm-badg3ngMm MmMmasbobs(30980;

2) m@3560D5(30980b 3603369cmmz560 bsBaemab bsgsMmm 3mmoa@nzab ©g3mes-
M0Mgdmn 3nDbgd0 bInMaw 396 3sbybmdl daba (mEa560Ds(30980b) a36z0m564-
3ab LFM3G9gansbL. abobo Mg gbae gbgds dmddgmgdscms yebrmal dgMmomels s b 3emg-
30 y@ommgds 993930 babamMdmogn 3gMomeabamgal gemgarabbnbgdmem 30bE-dl;

3) mma560d5(30980b 65Bomdn kg™ 3093 Lsmsbasm yaMmopmgds 56 gd3930
L3 39MM 3mmoGozab Bs&3sGgdab abgo bGFMsGganmm 55J@mMgdl, Mmammagss:
mEg560Ds(300b Fmdomdals mGngb@ (300 dobstDyg; Ladg(3bngMm-Ggfbmmmaono 3Gma-
69b0b Bnebg3980lL 898mygbgds; 93mbmBogmma 3abybnbdggdemmdal s3semgds s o. 3. ;

4) %96 300093 Ly3NS6IEM EMbYdY 355 INI>39dmma >InsbMa Mgbymbyg-
30l b@FsGga0mo 3sGmz0lb Ggdbmmmans. gb 30, m30b BbEg, 4o6s30MMBAL Sts-
LabFggmo 3Omdengdgdals Bom3mdmdsls sse8nsbamn Mgbmmbgdol dsmmgal bobdgdado;

5) 3s@ogab yzgms mbybyg, L 33EMM 3mmognzab bEMmsgganalb 393x3sz9d0-
Lab, B3 3mado y@msmgds 99393 bgm3dmagsabgmgdabs s L3gnsmabEgdal 3m33g-
&36@HMBab 335memgdsb. 9398gbo, LbmMgo 53 «39bsbbgmms bo3mnd3md3g@g-
B&Mmdomas gs3mbgammo bs3rmm36g3560 b 3oMm dmema@)n 3ol seggadze-393mdssg-
dabo s gobbm@309emgdedn;

6) gl MmMa360D5(30980b 360d369mmmz560 bsBaema SbmM(309mgdL @S 3g@o-
96 by 33Mm 3memn@ngsl, 5635w a393emnbgds Ladndsm damal 3sbogy@mo dmdbdamgd-
ol Bemedo s Jomeme abgmo bsgombgdomas 393980, BmamEin(zss: cebsddmm-
3gmms Ladndombyg Bomgds s Ladndommsb gemagalmgmgds, Bsmn Mbs3EgdMdMNgn
3500050307690, LIGOG™M asbM0gel dgwaqgbs-sdd)ozgds s o. d. abgmo 360d56-
enmgabo bagombgdo 3o, Bmgmozes; 3gbmbarmals 43930L dotimngs, 3mbgemad@gdols do-
035, IOMB0l babraMMgdal Bomgs s . 3. gnMemmgdal doemds GRgds;

7) LsdBybsmme, M3 aby ndznsm05 39dmbzg3zs, MmEs dsMmzab Lbzswsbbgs
©mbgdy Lo3oMm 3mmo@ngs bmMz0mmoads ofs  LadsMmegdMng-bm&mdsdnmema,
503700 6306y 503nbabGMsz0mmn Igomegdom;
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8) LydmgdEM7d3dn JndEnbsMy gIMIMIGanm s Lbgs Labgmdal (33emomgdg-
3L ymzggmogab 3@ sbemagb bs3smm 3mmo@ogal G§MmsbLbgmMmds(zns. dogsmomam,
Bogbgagam 0dnbs, Mm3 2004 Bgemb LogsGmggmmb 3smemsdgb@nb dnge dncgdsemo
396mb0 ,msmemgbo gsbamegdols dgbobgd™ s dobash godmdonbatg Lbgsmablbgs Lads-
MogdMng0n og@&0 30000639 (303000 FMsgarn bo3mb, ab, Dmangmmo asdmbs ermabol
236s, bamabmagdgmo oMhs s dmddgmgdsdos mabss [6, a3. 9 ] 85306, Mmzs o3
396mBnb Boemgdol d93aa J39996530 gobbm@30gm@s dMegeemn ©qdm 3Modmemo (33emo-
gds 5 gobommgdabs s dg(360gMgdal 3oMmgadn sgMmmams dMsegamn dnwsMn go-
3m(3e0emgds. Ladbmbamme, bbgs dMmsogsema dbasgln dogammnmals 3m@sbs dgndmagds;

9) Logds@moggmmdn kg 3093 36 3MbgdMBL 9939]@056n bs MM 3mEo@on-
3% ©3b593980L LggAmdn. dotnoss, LEMMgm sdnmss godmbggmmo, Gm3 dggye-
6530 993960L36g Bemgddn @absddgdol Labgmmdbogm Ggammmomgdols dndstioymadom,
Bogm3smgmds 5G9 asmdxmdgbos, sMedgo admsmgbos 3o [7, a3-9]. 2005 bgemb
35943 3OHMBab, Ks63MmgEmmdabs s bmznarn®o NbHmbggmymazal bLadabab@mmb
J98500896md30 b 30mbnMgdsmo dMmBabs s ©sbeddgdol 3mmn@03ol g3smEs-
3968)0. Mmam(s 53608690, 2006 Bgemb, sbggg, aomddos 3obmbo ,ebagdgdal dgbsobgd*
5 80bgsb go8mBmnbsmy Mdndgzeticms 3Mmyqbome 3m3bogds-gosdbowgdabiosd,
13ndg3gooborgol abdemadals @sbadsgbabs s 3o(3935Lmsb s 35330Mgdamma by jnmbg-
dob doMgammamgdgmn 306mbJ398mgdsMg 94@gdn. 88539 Bgmb aonddms ©abogdgdal
babgmdBaggm LadbabMo, Mmool FIb30980 0gm NdMdgzeMms smMn(363d @S dscn
3Omz3gbomemo 3mIbswgde-gosdbawgds, 1dndgzmgdobscmgal d936gmdals ©sbndghbs s
s. 3. [8, a3.29]; Ladbmbatme, 9.6. 30M@gdol Mggmem300b dgmgase dmbmma bgemo-
Lymgds dofnmssm 0539398490 aym abgomn L3614 aboddgdal 3Mmamsdgdom” [9,
a3- 209], Gmgmmozss: 4. 0daemabol dmbozndamo@g@ol dogm asbbmzngmgdamemo
LEMIBE IO ©sbogdgdals dMmaMseds, badmdsm soaargddy dmdndsggomes 3Mmagboy)-
0 3m3bagdol 3Mmamads s Lbg.,MmMAmgdbs(y 3oMms Gmawn LablMgdal KMFew
baf30L,0 ©oIdmn dggan o6 dmymens.

10) gd3gys653n dmgngFmn L3nbabGFHmb guMbianma LEGENJE NS bdnMow 396
MDEMB39eYmBL Mo(30mbaem@n b gomm dmemo@ngab ao@emgdsl. b3nmns, Losbemg-
0 3bgMag0lb dmBnbgbgdom, LadnbabGMmmadol 9FcBbgmmsb dgdsbognn dogMog-
65-354m0b, Fomm30L GMb(30900L godm3mgdse-30da@gdal s bbgs ambadymgdgmn
3mgdgg6gd0. sbgor 5599899006 Losbmagms sbgMags sMomyy babafggdmms, sMedgo
LEBNBMS LdJB0sbMBAL (3937 LygMmMdn LBMEN b 3sEMM 3mEo@ngnb go@sMgdo-
Lomgab. dogammnoms, LEmmose MbedMmgdgmn agm gsbsomadobs s 3gsbogcgdals
LadababiGFMmMbomzal nbgon Gubd3ngdals ass(3g8s, Mmammarzds JMm@nfobs s bdm-
8L 3560935, 3MM3nb LodnbabGHML dgMbyds KebIMMGEMdAL a(330L LadnbabGHm-
Lob s . 3. sbgon gemdsMomadgmo 0bm3a30980bob, BmamEs Babo, gsbbs FmmEgdom
Bosbgds Logdnsbmdol 03 LygMmgdal LsgeEMm dmmo@ngs, MmMmadas YYgMmEYds
bbgs LadnbabEMMAL. dogsmnoma, dMM3ol LadnbabBMML KeBIMMgEMSAl badnbald)-
mbmsb 3gfbydad, MmamEis 339 50bndbmmon nym, dmeosba dmdsmes ©oboddgdol
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M9a9006960b beygMmdo s@bgdmmo LogeEMm dmendngs. boddy abss, Hm3 gzgybab
06 99Lgd0s6 353mMBnbsMy, 3s33Momgdamos, M3 9MHMNsbEdS RMbd(30Mo©
3m3dngkbogg LadnbabBMmMado S Ysrmndogds gfMmnsbo s asdsfoymon dofmgal sbaemn
LobBg3s, Mbas, Fotmgal gfMmnsbn Mammadabs s LadbabyMgdal Rsdmysemndgdals dg-
3850, dmyz9ds Logdnsbmdal sMbgdmmoa bgggmmb (begMmgdols) Bstmgal bFmmymess
05 5530569)M0, 3@ gMor Mo s gabsbbyMo Mgbn@mbgdol g3mbmdns. Ladbybstme,
B39630 gb sby o bgds. bdaMns gdcbzgzs, Mm(zd LEBababBMMgdo gMmNBLgds dbm-
mmE dgdebognmom, Mobai 0eb o6 sbmogl sbmowhsdmysmndgdmon Ladabab@mmb
336030L 9mnsba LobBgdnl dgqdbs. sEal dgdmbggzgda, Mm(3d Yymegaen LadobabGMmg-
dab BeagngFon gabdiommo badbaby@mo gobogdmdl (soem3g Bmbd30mMbaMgdsl. Mem
3903, BP0GMONms©s(3 d3gm dobsdsmmdy saMdgmgdgb 39dsmdsb. (sbawns, dm-
(39999 3g98mbgg35d0, Sbgom bmza3ngdL Fomemme yefMymezomo dggan dmodalb s ab
g4mgmaE a5dsMnmgdgemos.

bagsMmggemmdn, bsgamm 3mmndngob bEmemymeol 3ndstoymgdno, 3nbabdgbm-
Bomoa dng3sRbos gebbmE3ngmoglb obgmo mmbobidngdgda, Mmamtn(ss:

1) >nemadgmos Is@mozgab yzgms mbgdg 356bs 3mo@gdmma ynMespemgds do-
9d39L LagsMm 3mmo@ngal d5393s393sb. Mgammammmom brgdmogl dsomn dofo-
05000 3m3gb& 960l gobbarngs dHmBoom 3memgd@ngdo. 3sbidn, bagatm dgdmbzgzado, xbwos
BmbaBnrmamdmbib goMgmsb dmbsgmmon L3gznemabBgdo s dgbedsdnbo LabBsgmm ©s
Ly (360gMM MEABNDI30gd0L BaMdmdsggbemgdo. Labmggmos, dubgoem mMasbnbs-
(309830, 39bsds30bo b3gz0emabGgdabes s 3g(3609Mgd0l Fmbsbamgmdnom, Mmam(s 53sb
500300 5736 FodmasbzomeMgdam 439469ddn, d98¢3s309L SsBnsbMn Mgbm@mbadol
LEMSG a0 BoMMZgal M@ MboGMEO FoMNbEBgd0, Mmmgddos s Badyzsbn ngbgds
9.6. 3gbg@smya LGEMGa0nd s BN Jogs S goMyg asMgdmadgdnmsb asdmdmnbe-
69, M93esEMms© 3gn@ebgb 85Ldo (33emnemgdsl. 335bmsb gFms®, Mnommgmemoa asbbe-
Jnoegdamman dgdmbggzobamgal babmMggmns dgdndagogl b3gnsmymo bEMse@gangdo;

2) b 350Mm 3mmagngzab g 3msmamgdnma doMamsn Jabbgda Sqz0madmae
33bgbmdogl MmEMa560B3(300L dabasbs s g3630m3mgdal 3mb(393(305L. 3gMbmBarmals
85610135 MMgbmema b ngmb dgMmbydmmon mMasbobaznol gebgnmamgdals 3mb(s9%-
(300L36. dbgMTs 3mMEMB)0 393 Mos asnmMZdMELBABML MMZIBaB(300L 3Mdgmasnsbo
3963000067905, dobo LddsBEM M 300090emMEL MDEMB39mmYme3s, Lagznbsblbm Bmbe-
LEMEMBAL FgbsRbgds s domgdamo dgogagdol 3sb3@ 30(3909;

3) Lomsbsm yumammads dngdiab Lszsmmm 3mmogozgab 6563s58qd0b abgom
LGB0 BIJGMMBL, MmamMo3s: o)mMasbnda3nol 3dsmdal MENgBE (300
bobamDg; 8)3MmEd300bs s mababMgdal Bacarn bamabbn, a)bedgsbogHm-@qdbm-
maon®o 3Mmamabol dnmbgggdol gedmygbgds; w@)g3mbmBdozmfn 3abbabdagdermdals
3300mgds; ) 339mogn(300M0 Lagamm 3m@gbznsmmo; 3)dmdbomn mMgsbnbasngemo
bead&angde;

4) >30emgdgmmas 336bs 3mfgdamo yuMmsmgds dogdisab 3053036 Mgba-
Abgdab bGMIGganma IsF;ngzalb §gdbmemmannl wobemabn dgomEgdab ©3xds3g-
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3L, Hm3gemdos(s 653Y3960 GHmmo xbos dgabEmmb 3gMbmbamol dstmgal badusbmm-
3s;

5) 303305690 MgbyMmbgdal LEMIGgaoMma Isemngal 3Mm(3gbda 336Ls 3o~
M95mo yuMsmgds ©590ndmb bgmddmzsbgmagdabs s bL3gznsmabggdab 3m33g-
©26&OEMBab 335mmagdsb, Moy MdENb3gmymel godsmormmn s badsGommonsbo be-
350MmM 3030l 3g3ndaggdobs s 0883300Mgd8b ;

6) >9(30mmgdgmas dsmngalb yzgms mbalb bydagd@ds g ynFMsmgds ©s-
@3mb 3d@ogio bszsMmm 3memo@ozalb 356bmE309mmgdslb s o dma3zg3emabmb
Ladydam dogmols Abmenme 3sbn@n Imdedamgdemals Mmendo. asbbs gmoMmgdamo ymms-
gds Mbod ©3gm3mL 3mBag5emby MEMNgbBNMgdm b oMM 3mEn@n3sb, MHmBgemacs
a9eobbdmdl abgor cmbalbdngdgdl, Mmamtngss: 3gMmbmbamals Mommgbmdmagn s be-
G0bbmdMngn gqadss; 2) 3gMmbmbambyg ebabamggdal bEEMMJEmMmnmgds; 3) bsgomm
3563080630, 4) 33505030960 300 780L dmMIbagds, 339m0gn3S(300L SToEmgds s
350053bogds; 5)bgmazaboll MmMgsbnba300L Mebedgmmag dMmamgbmmn gmMmdgdabs
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Personnel policy is the main component of social management. The multilaterality
of personnel policy is determined by multilaterality of social practice. By the scale of
community the state is the subject of social management and, therefore, the personnel
policy. Obviously, in this case, we are dealing with state personnel policies. It, in turn, covers
the regional state policy on the basis of which the municipal personnel policy is formed.
Personnel policy is also developed in organizations.

The article also discusses the issues related to human resources strategic management
such as the formation of human resources management strategies, the core approach
principles for the concept of human resources management strategy, human resource
management system and realization, etc.

The transition to market economy in Georgia was accompanied by many positive
changes in management at all levels, mainly caused by the transition from the regulation
of social-labor relations through state-administrative methods to program-normative
regulation. Despite this, unfortunately, there are many shortcomings in the field of personnel
policy at its all level. Among them are: less attention is paid to the development of personnel
policy at all levels of management; the goals of personnel policy declared by the most of
organizations frequently don’t meet its development strategy. Strategic management
technology of human resources is not properly developed yet. At all levels of management,
less attention is paid to the enhancement of competence of the managers and specialists
participating in the development of personnel policy; The democratic and other types of
changes in society are not always accompanied by the transformation of personnel policies;
in Georgia there is not an effective personnel policy in the field of employment yet; the
functional structure existing in some of the functioning ministries in the country can not
provide the formation of a rational personnel policy.

Finally, on the basis of the analysis of the mentioned shortcomings, the implementation
of the proposals put forward by the author will facilitate their reduction.

Keywords: PersonnelP Policy; Levels of Personnel Policy; Strategic Management of
Human Resource; Concept of Human Resources Strategic Managemen;, Development and
Realization.

JEL Codes: M50, M54, M59
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Labor safety system in Latvia was faced with a number of challenges or opposes during
the post-Soviet period, accompanied with great transformation.

The changes was covered by wide spectrum of formation, such as developing
fundamentally different legislation, implementation of new requirements in national
legislation (adopting New Osh law), raising awareness of society with support of social
partners, improvement of expert activities in labor inspection and more. At the same time,
the socio-economicsituationin Latvia is changing radically and new commercial organizations
are formed, which is accompanied by the dominance of certain industrial sectors.

The change in labor safety and health care system immediately caused the necessity of
reorganize internal security system at the enterprise / institution and adopt to its modern
standard. During this period, has been developed preventive approach, which was based on
the principles of hazard identification and risk assessment.

Latvia’s labor safety system is designed to create a safe work environment in whole
country, increase the viability of employees and improve economic conditions. It is obvious
that the steps, which were taken at the central level are create fundamental grounds for
preventive policy and makes solid guarantees for the establishment of a work culture in
society.

For this purpose, studying an example of Latvia represents an important value for
Georgia, as a more or less similar political and market economies countries, with the similar
starting point for developing.

Keywords: Labor Safety; Formulating Polic; Labor SafetySsystem of Latvia; International
Labor Organization.
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0006 180 3orgbstimmo ol gobdsgmmmdsadn (ab. bobaba 2) [9].
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mdacamgbo gobsmmgdal batnbbol ¢dEbagmymeal aofg d94obob3gdols gefa-
9330 53¢™MMN0D(300b5 S 83YROES(300L 3MM(39bgd0L Batdsmgabsmgals, gobsmeng-
dols bafobbols aobgnoafgdols gmgbymo (396@M0 0ygbgdb gdbdgdGos 3mm3abl, Hm-
3gmn(s gmB3mgd@gds 3Mmeqbommn badbom, Bnbsbbsm amagbarma 3Mmsgmmgdol
350135m0bb0bgdom saommdmngn s LagMmsdm@abm 94b3gMEgab, adbseddgdemg-
dabo @ LEMEIBEJENLEE. DgBmembndbmmnsb gsdmdwnbatyg, (sbowns, M3 wmge-
bamgob Lagsfomggmmda gdsmemgbo gobsmmgdals bamobbob MbEMbggmymeal asfg 3g-
J960D3930L g539d@&F0 sebEmmgdabamgal sMbgdmal, asbbsdmgmmmo 3g4sbobdgda,
Hedgmons LEmYmME3s §@e3mMdMngaw bmM(30gmEgds, od(3e, dnybgsgaw 0dobs, Hmd
bagomggemmdn s@bgdmemo batnbbal «dEMB3gmymezal bob@gds Bogiamons LEmm-
4mxz0bo390, RIM 30z 96 M0l gMmNsbo ©dmngdmmgds dab dndstrion hadmysemo-
dgdmema. Mg dgdmbgggedn, ob 3@0@ngob mdogd@os be-b JoMmasb. Ladsmggmmdn
396mb3gdmmdom goblsbemgfmmons mbr-0b bobgmmdbogm ©ag3nbabligdals 3Mm(390¢)-
6980, BM3gmo(3 3063306 358m8bsMgMAL mbr-0b 93Mgn@d300b dggagdosb,
269y b 39® dnoegdl Labgmdbagm Labbogmm aMsb@olb dgmby LEmgbEL, oy dab
36 373b «aobsocimgdols bamobbols gobgnmatgdals gMmagbmmo (396@Mab” BogH o 3Mgwo-
G900 Lagdbdsbsomgdenm 3MmaMadgdo. ©3MgE0@s(300L bagmdzgmbg Mdscmegbo
bogebdsborgdemm bgbgdMmadgdol egNbabLadAL YMeEmgdal 3m3mggds aetjggmmo
Bbg60b d399 og(393L ©badbmem 3Mm(39LL s bdn dgdmbggzedn, 3ol BywdgE BmETsemo-
Bgdab 0bg93L. dogamoms, bydstrmggmmmdn 2011-2013 Brmgddn o3Mg0@d(30d dngbogs
1267 Logobdsbsomgdenm 3Mmafadal, bmmm o3Mgmo@sznady yefo godgs dbmmmeu
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40-b [5], 2014-2016 Bengddo 36900085300 dngbods 515 Logsbdsbscmademm dMmafe-
33b, begmm motin gogdgs 62-b [9], 2017 Byl 30, 53Mg0GS(308 Boncm 49 ¢seaemglbids
Logobdsbammgdemm 3MmaMsedad, Moo 3o 8 3Mmamadsl godgs [12, a3.19], s bobs
39M0mEgdmsb 3gsgdnm, gondxmdgbadmm 3sRzgbgdmsmsy g0 dgndmagds 8ng0Rbo-
mm; 019(39, 53M90@s(300L 3MmM39badol g8 9BgdE0sbmdal RBEME39mbsymessw,
80b5639bmbormam dnagoRbns Logsbdsbsmmgdmm 3MmaMsedgdols dgaebgdal 3Mndgfo-
dqd0b dg@&0 3mMb3Ma@& D30 s Bogbndsemmn asdogsbs 83&MMbaNl 3Em(3gLbdo
a53mygbgdammo dg530L980L  3M0@gMnmdgdobsgsb, gdudgm@oe 3mM3bal 0b@qbbonn
BY39@0 ©o&Mgb0bag6s, d935Lgdal 3Mm(39bgddo g dMmMegbombama sbmgmo we-
amdmng0 9db3gmEgd0b 8mbaboemgmads, 398mbEagdals 3Mm3gbdn abBgMmgboms 3mbggend-
&b 30603nbs(305, @aMaMdEMN30 60dbnom 3Mg0dd(300L Laddmgdal ©s3MB3engd@gds
5 3930930l 3BmM(390mM980L EM™Bn gmbogMmmo asbgms, Mams gdb3gMEL 3dmboagl
dqbodemgdenmds, br-b BogM gedmabagboemo m 31396@)s300L dqbBegmol 398mga wo-
65303530 3mobabmb 33063905 3MmM(39bdDg @S oo FmbadEYEgdn dgbaggalgdgemo
Logobdsbammgdemm 3MmaMednl dgbabgd, Bomdmaanbml dnsmgonma s Ladmeamm
050,3360L BMEFom. Mb-bogol ombadbamma 3Mm(3gbgda o wbrs smnddgdmmal wsd-
bgge, BmGBaean® mmbabidngdsw, s6edgo dnbo Re@omgds 3Mmzgbol Bsgsemon dgogam-
36030 LafggdemNEsb gv8mBNbaMy, Moge© ©sBgLYdMmgdal 0bEBgMgLbdn xbos mbzwagl
5 Mgae@ma dmbymb bgemo mbo-dn domamn bamabbob xbEMB3gmmymaezsL.
bagoBmggemmb mBacamgbn gebsmegdal dgbabgd 356mbal mombmgbol dgbsdadabsa,
batabbol mdEMb39mymezal BoBbom, 0bbGEMENE mMbydg Mmamms LabgmdBogm,
abgag 3gMdm mBsmegl Lbogabdsbsmegdemm abgbgdmmgdgdda sMbgdmdl batnbbol
M BEb39emymegal LadbsbmMada, BM3mgdda n@z0Mmgl Mdsmemgl Logsbdsbomgdemm
bgbgdmemgdgddn bamabbol mdEB3gmymeznl 3g4s60Dgnl Mmames 3gdndaggds,
abaggy asbbm@sngmgds. J3gysbsdn dmddgmo 39bmMb3mgdrmmbom b 3orEgdmemos,
39393539890 3gmbogh bamnbbol mdEMB3gmymeznl dogs s aofg dga3abgdal 36im-
(3900900, M35 bgmmo Mbs Jgmbymb YMbr-3n gebsmeadals banbbol gemdxmdglg-
dab. gogMzgemgdmmo bggdol Babgogno, Mbr-9830 batnbbol MdEMbggmymeal badbe-
960 3B g30mbaMgdgb «bamabbol mdEMbggmymezal Ladbabm@al gdemmgdal® do-
bgg000, BMBgmn(g doomgds 3smmgbo Logsbdsbscmademm ©BYLYdMmmadal Botmngal
3oemabo mMgabmagdol 8og. mbo-dn, Mmam@s Babo, batabbol dEmbggmymezal be-
dbaby@o g0l @sbgbgdmmadol dstimgal mMgsbmgdda s bafmdmmagbormos bafmabbal
9076392 Bob (396GMorgMn LaBbobyMobs ©d (3m3aame B>3IGgGdb (bgm-
agdab) mbydy batnbbal NbEHNB3gmyma3al badbabmMmagdol Labom, (s, sg0lb docng,
059mM 3000980 3mMb MBI 0 Mbeo-b sbdGedgddy. Mng dgdmbzggzeda, 39Mdm mbro-do
39379 B9G0b (Lgmeab) batnbbol nbEHNBagmymazal Ladbabm@mal gMbdsngdo dotnoe-
3 39093L9d9m0 343b 9Fc Z0MM3badal, Moz Bbaszbo Gndol LadbabymEgdal g3mbdzo-
mboMgdol dg9a98L gombgal 60dbal dggd oygbgdl. dmangmo 3gdmbzgzeda, edsemas
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3Lz «bomabbob JnmEm@s®, Mo d4oxqb bool ©ebqbgdmmgdal batobbol wmb&mbsg-
ygmezob Lob@gdalb s 39M NDENB3myMAL dggagdal dgMemdal. gsmms 3dabs,
oo qbo-gd0b MIMsgemgbmds 396 o6 56 0ybadl bamobbol gofg dgazebigdols 8gds-
BB, aotis 53MgEn@d(300bs S 33&MMNB(300L Lagsrmmgdammm 3Mm(3gMgdo-
Lo, M5 dbg39 WOYMBoma d0bsbads MIsemmabo gebsmemadols bamnbbdyg. ©d@Magemal
Jd980b393930, Mammggdgmmymaznemos 36 GmEdonm® babnscb 8@sfgdl 3m@gbsnco
05354390 g0L Lagdb3sbsmmgdemm 3MmaMadqdols 3gddssggdsdn Romormmmds, dMm-
30b 30bENb Bmobmzgbgdals gomzgammalbbabgds, Moz bLadmeamm s6gsmndnc gobsdnimdgdl
3Oma 3oL JmMbrsdmegMgdmmadals 3m835@36(30900L 53009656 MMl doDatrby o-
Lade BmMobMZbgdMeb s byl MBYyMBL Mdscmemgbn gobsmmgdals 3gmby mdndgzsmos
56300l Bo3mJ3bsb.

Bl bogsbdsbormgdemm bggmmdn s@bgdammon ymazgmeomanmse dbston 3m-
B3mMab(300 s0dnmadl vbir-90L, a0d9dgdom 0DEMBME batnbbnol dsmmgal bobydgdgdab
359xmdgLadsbs s 8smn 93gd@nsbmdal bMseby. ©mbadbme 3Mm(3gbdn mbro-gd0b
Bomoget ao3mbgggom dgodmads Roomgeemmlb batabbol @bEmB3gmymaznl ge394@0s60
dns 3940b0b3gdal sbgdmds. mgabamagal batnbbol stimgal msebsdgommag gnemm-
bmgzos 90360336 gmmaba axmobbdmal bamabbnl dstmgol dMm3gbgdnbowmdn maebs-
3g006mgg ofmngal 3mb39930gd0b 303mygbgdsl, Mmdgmars agMddbgdamos Mmames
33060LEMS30m0 badmaemgdgdols, sbgzg 0bmzgaer®o Ggdbmemmangdabs s dogm3dg-
30l godmyg6985Dg. dgbadadabaw, Mbr-gd0 MM0gb@nfMgdmmo stnsb LEMwgb® by dmm-
3900 bBagmgdal 36m(39bad0l gebzomamgdsdy, Mol godms Bsma dafmzal mmasbo-
Bogonm LEONJGNMedn bdnMsow a363098s LEMLIBE NGO 3mALbabmMgdol LgMgnbgdol
Ladbobm®ado, sbgzg, szeqdnmmn 3gMbmbaemals gomadbewgdol s &EMgbaba396@Mgda,
0bo dgd3gmdoms(s ebgbgdmmgdgda (300emmdgb 0196533MMBgemos asbgomamgdabs ©s
3000 08653mbabaemgmdal gobMal Logsbdsbsmmgdemm abgbadmmadols ga3g4@nsbm-
30l mDEMB3emYme3edn. 3o 530bs, Mbr-gn bamabbalb mbDEME3gmmymeznl 3Gm39Lbdn,
a36Ls 3NN gnMomgdsl Mcmdmdgb abgmo 3m33mgdby®o bszombadal gowsbyzg-
&ob, BmgmEnzes bBagmas-bbagmgdalb 3Mm(3gbgdabs s 33maggncmo bsgd0sbmdal 3o-
3mboDa(z0s. Bogo ML 30, Mez0b bLEENIEmMSTo 5ysendgdl Ladgsbogfm 33mg3gdabs
5 33630056930l 9356039683, bgMasgl dows LagMeb@m LobBgdslb, 5e30656LgdL
339300 3gMbmbarmals 3mbaboemgmdsls bbgamabbgs Ladgsbogmm sg@ngmdsda, Go-
(3 M 3boMgdl m393mmn bagombgdal gB39d@&N© gosby39@>dg. 0730, MmamM 3
Bgbo, mdsmemgbo gobsommgdal bezgmdo @gMdnbo — «batnbbn®, o6 badmamagbl sdbm-
@© (369056 @ b dofMomamam, 3gxeMEgdnm oG gammna dmasbmgds; dgbedsdo-
bago, ob dgadmgds gebbommmo adbgl, Bmams 3m33madunto mmbobdngdgdol dgoagan,
m3geda(3 b NbEMb3gmymb @aagbormo bEbIMEBgd0L s 3dsymenmgds, b4
LabyFggmo dgegaqdol omamds. smbndbymmo dqmgagdol dnbomgdsm Mobsdgommay
306mdgddn mdscarmgbo gabsmegdal bob@gdsdn bamabbob dos MdEMbggmymeal 8g-
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4ob0b3s s9GommMe@ asdmaygbgds bamabbols Gm@srammo dstmgal Lob@gds. 1SO 9004
botabbol GmEomn® Focogsl (TAM) gobdsm@ogl, Gmam(y «d9bgxdgb@olb Bomm-
Lmggosl s 3M33sbnol JBgwgdsms gMmmmdemomdsl, Mmdgmms badgsmgbdomsy bogds
ME360B(300L oG gfnomMmn s ssdnsbymn MgbnMbgdal gagd@mMen smgabgds
mEg560Ddso(30memn dobBgdal dobambgzee” [13, a3.92]. batnbbol Gm@srammo dommzgal
LobEgdab (TAM), 3030l Msbsdgfmag gammbmgns sgMdbgdamns cebadgoim-
39 3(m30b abgor 3Mb(3953(300Dg, o3 doMomsomo sdobobdMasomemo badmamagdgdal,
0bmgoz0mo oamdgdabs s L3gznemabgdmmoa &gdbngnen Wbsmgdol gfMomdmog
253mYy5698sL g mnbbdmdl. Mdsmmgbo gobsomegdal bob@ndsdn sMbgdmdl TAM-0b we-
Bgfagnbowdn asbbbgoggdmmo dnam3dgdn, 3sc dmmal dofmggemo dnamds, 3mdb3stg-
dqembgs mM0gb@oMadmmo ©s amemobbdmdl bEnmgb@ms dmdbabmmgdal Bobeemalgdsl
®36533MmM3gmmms 3sbzomamgdabs s &Mgbabgol 3 bom, dgmmyg dngmads ameobbdmdl
0365330mM3mgdbg MB0gb@nMadnmmdsl, Moy gi3mdbads mnmmgmemo msbsddmmdmal
®3653mMbaboemgmdal godMEal  Logsbdsbommgdmm  ©IBYLAdMMadal  g%39]E MMl
M BEP39emymeBado s Bgbadg doamBds 30 8g3968)L 83g0gdL Logsbdsbscmgdmmm 3Mm-
3930 3B dmdbabEgdal batnbbol s@Mbgdmm dmambmzbgdmeb Bsjundaram® 3g-
Lads8obMdsDdy. Jotommo Mbr-gdol MAMegmbmbdsda batmabbol GmEsmmmo dstrmgal
(TQM) LobEgdnl 3M0b(303960l as3mygbgds BMSadgb@Mmmdnoc babosommgds, sy do-
F00oEsm 853mabadads dmdbdatadgmdg MENgb@d300L, LabBogmmm 3Mm3gbadols m3-
&0dnda300b s 3G (3980 Fmbsbamg ©enbEMgLadammon bdagd@gdal Rstommmadals
25bM0b J(309mmdS30.

mBocgbo adbsomagdol Bagrsgmo batnbbol mbEMBggmymazal gfom-gfor Babe-
3omda mbrs dn30Rbomo, sbgag, gobsomadady asbammo domnsbo ebsbatggdo
(333-0b %) @& ombadome byggMmmdo absgdgdmmo 8s8nsbgdal (s350gdnmMn, Sdn-
BobEMoz0mmo s oM 3gMbmbaral) dgbedsdnbo sbsdmammagds. 2014 brabogal,
bagomggemm asbommgdaby asbgmmo dmmosbo @sbsbatggdols Babgognm, Mgaombada
deaam sanemob 0393900 2,0%-00, bemm 3o6ggm s dgmeg sgomgdl sbgmdsoxgs-
Bo s bemdbgmol Mgb3mdmngs 0bsbamados, dgbodsdnbs, 2,5%-000 s 2,2%-001. 01
339, 2016 Bemobongol bagoMomzgmmb d3mbozngd0 gomdxmdgbos ©s J39ysbsd dofMzggm
30030mbg 300006533 3,78%-00, bremm 3BgMdsngxsbol @s bmdbgmal Mgbdndemnzg-
b0 dgmeg o 3qbady sanmgdl nygmaybab 2,95% s 2,8%-00. smndbmemo dshgq6qdg-
o 3o, 2014 Bgmb gb@mbgmdn 5,4%-b, g30bgmdn 7,1%-b, mo@ 3590 4,4%-b, ms@305d0
5,2%-b ©5 136006530 5,8%-b dqgoagbos [14]. dovbamaszar 0dobs, Hm3 dmem 3gMo-
mdn 300DaMEs LadeMmzggmmdo gabsmmgdady asbgmmon batigagdol dmzmmmds, 2017
Bemob 8mbs(3989600, asbsmmgdal beygMmadn s@bgdmemo badmsemmozgonmo bmdnbseen-
0 bgmesbo 581,4 mafo oym, beeam bemdbgmal gbdmdmongsdn s sDgMmdsngsbdn,
dqbodadoba 113756 Medds [15], 56 586,75 matn s 322 sdgMmdsngsbmmo dsbson
[16, a3.62], 567 470,76 otn. 2018 Bemols sbsbynbnbomgal 30, ngngg dshg96989emo do-
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23MOmS®, 39M3sbnsdn — 1498 g36im 864 4538 matin, dbgddymado — 1999 g3tm sbu
6056 (o, 0fmabonadn — 1614 g36m 36+ 4890 mafin s dgmansdn — 1563 g3em sb4
4735 oMo agm [17], Mo goEnmgdom domamos, 30006 Ladstmggemmans. 53sbomasb,
5ebob0dbogns aboy BmMd 2017 Bemal 3mbs(3gdgdom bsgstmggmman gsbsmegdol bLeyg-
M0 3705395000 oLy JBgdmmms Ladgsemmzganmo bmdnbsenm@n bamaezsbo 2,3-%xq6
Bogemgdo ngm baggabsbbm Logddnsbmdsadn ogntoggdno @absddgdmmms badmsmmmgas-
0 6mdoboemmo bamazsbiol bowowgby [11, a3.43].

58M0g500, (3650005 BIM3 39956590 Lo@ms(300 bogomgdl 360336gmm356 aomdxmdy-
Lgdsb, Mg bgemb FgnBymdl Mmame(3 gobscmgdol smadn aby]3gdmmo ssdnsabgdal
3mEBn35(300L DAL, sbggg B gAML Gnmn 3oMgdal Imbaegsl s aMmgol
36396 96@bE056mMdl 88aeemgdsls. 8335(8s, MM bydoMmggmmb bm(zosemm™-g3m-
Bmdngmen gobgomamgdals sz obg bobamdngmmm doamdetigmds, @amb sbgsdb dgqy-
Bob gobomemgdols LobG)gdsl, oo dmmal Mscemabo asbamemgdal batnbbl s sg3gEbadL
3ol gobgnmamgdasls.
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The Challenges of Higher Education Quality Assurance in Georgia

Vasil Kikutadze

Associate Professor at
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Quality assurance of higher education in Georgia is one of the main challenges facing
the country. There is a relevant legislative-normative base in the country, which regulates the
process of implementing the educational and scientific research activities of the HEls, and
also determines the quality of internal and external assurance procedures. Authorization
and accreditation processes are determined as the mechanisms of external assurance
of quality. Authorization mainly covers the issue of obtaining the status of the HEI, and
accreditation establishes compliance with the educational requirements of an educational
institution. The quality of internal assurance is provided by the HEI through their Quality
Assurance Service, which carries out quality assurance activities, evaluates and monitors the
ongoing processes and promotes the improvement of the quality of higher education in the
educational institution. The quality assurance of higher education based on its complex and
multifaceted nature, implies a complex approach to the issue, namely in modern conditions,
the HEI has been actively using the Total Quality Management System (TQM) that enables
the HEIs to improve competitiveness both at local and international markets.

Despite the fact that in Georgia there are determined external and internal procedures
for higher education quality assurance, the mechanisms of their implementation are
established, the quality of higher education in the country is still far from the desired
condition; in particular, in the country, a significant part of the unemployed has higher
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education; in the world leading university rankings Georgian higher educational institutions
occupy, in the best case, beyond the first thousand.

Taking into consideration the current situation, in order to ensure high quality of higher
education in Georgia, we consider it necessary to carry out the following measures: It is
necessary to establish a stable, sustainable legislative-normative environment in the field
of education and higher education in the country, since frequent change is particularly
spontaneous, enables the HEIls to focus on new formal requirements, while the quality of
education and its development becomes the secondary task; it is necessary to focus on the
results of higher education quality assurance processes and remove the quality assessment
mechanisms from excessive pressure; it is very important to maximize internationalization
of quality assurance processes both at institutional and HEI levels. It is necessary to
maximally separate the evaluation criteria used in the authorization and accreditation
processes and the timely evaluation processes is required; continuous retraining of human
resources involved in the evaluation process (including experts, board members and
subjects participating in other processes); staffing of accreditation boards on fields basis;
active support for the establishment of “quality culture” in the HEI and achievement of
more transparency in quality assurance processes.

Keywords: Higher Education Institution (HEI); Quality of Higher Education; Quality

Assurance Mechanisms; Authorization; Accreditation.
JEL Codes: 120, 121, 128
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Some Issues of Intangible Assets Fair Value Measurement
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Intangible assets can be accounted at fair value only when an active market exists. A
value of intangible asset on such market reflects its fair value.

Three methods are used to measure a fair value of intangible assets:

e Market method — Comparison of assets with similar assets purchased and sold during
the last market operations;

* Revenue Method — Discounted value of future cash flows expected from the asset;

¢ Cost Method — Measurement costs, by which the asset is replaced — the replacement
value.

The first one is the comparative measurement method. Measurement of the fair value
of intangible assets is a too difficult job. In practice, measurement of a fair value of the
intangible assets is a responsibility of evaluator who must be experienced in this field, or, a
company management should undertake this task
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The methods of measurement of the fair value of intangible assets, have their pros and
cons.
A positive side is an objective measurement of further cash flows from the assets’ value
in use and an efficient assessment of the results of activity of an entity.
However, the measurement of the fair value may be considered as conditional,
since if no active market exists, a level of uncertainty is high.

Keywords: Intangible Asset; Fair Value; Revenue Method; Cost Method; Market
Method

JEL Classification: 41
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The Regulation Issue of Banking Sector Activities
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In recent decades of crises, most countries in the world give preference to financial
stability to the detriment of effectiveness. It is also important to develop the banking
sector management and regulatory methods that will make the banks get interested in
implementing project financing, crediting the real sector as a counterweight to speculative
operations.

The latest researches into the financial instability problem conducted abroad indicate
the need to avoid a wide range of shocks on the economy and the financial sector, through
the creation of megaregulator. A clear example of this is the new supervisory body ESRC
(European Systemic Risc Council), which aims to monitor system risk.
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In our view, NBG does not possess a tool for the impact on commercial banks and
other financial intermediaries’ business-model, which will promote the attractiveness of
long-term investments in the real sector of the economy. At the same time, the institutional
structure of the model of contemporary Georgian financial sector requires attention to be
paid. According to the Herfindahl-Hirschman Index (HHI), the concentration of bank assets
in Georgia is one of the highest among European countries.

Due to the inappropriate development of various sectors of the Georgian economy
and the significant influence of globalization process, the excessive use of monetary policy
instruments in the Georgian financial sector, without control on commercial banks’ activities
and supervision practice, can cause violation of the transmission mechanism having impact
on the real economy of monetary policy.

In the management systems of developed countries economies there is acknowledged
the need for determining the goals of monetary policy by the economic growth indicators
and not only on the basis of the inflation rate.

Financial system in Georgia is oriented to banks. The efficiency indicators of the
banking system are: the level of capitalization, the quality of assets, the diversification of
operations, the existence of reserve buffers, the frequency of bankruptcies, the effective
system of deposits insurance.

The central issue of the modernization of banking sector regulation is to organize
activities of central banks and the boundaries of their mandate.

The efficiency of banking supervision is not determined so much as to what and how
many bodies are carrying out it, but what instrumental tools they have, as well as their
staff’s professionalism and organizational structure.

Keywords: Financial stability, monetary policy, economic growth, regulation of the

banking sector.
JEL Codes: G20, G21, G22, G28]
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For the Purpose of Forming National Innovation System in Georgia
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Modernisticdevelopment of the Economy of Georgiais unimaginable without realization
of the approach based on knowledge and technologies. To this end, it is necessary to
create an effective national innovation system, which will be fitted to national peculiarities.
Unfortunately, the national innovation system is still in germinal position in Georgia, there
is not established relevant model of development and therefore it is characterized with low
efficiency.

In order to form innovative economy, fundamental measures are creation of adequate
legislative acts and infrastructure for innovative and technological activities. Nowadays,
innovative projects financed by the state and private sectors have no major character,
infrastructure elements are represented by several objects, most of which are located in
Thilisi.

For the innovative development of the country, the following measures should be
conducted by the state: to work out a long-term strategy of innovative development; to
develop innovative infrastructure, maximum involvement of regions in innovative processes;
to strengthen the scientific-research component of the education system; to stimulate
the introduction of modern technologies in all fields of economy, in small and medium
entrepreneurship, industrial and agricultural sectors; Close coordination between science,
business and state.

Kaywords: Innovations; National Innovation System; Innovative Economy; Innovative
Development.
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