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£©­¬­«§©³°§=¥~¬´§q~°£ ~ECONOMIC DEVELOPMENT

Ramaz Abesadze
Doctor of Economy, Professor

ECONOMIC DEVELOPMENT PROCESSES IN THE PRE-INDUSTRIAL ERA·

DOI: NMKPSNTOLbhlkljfpqfKOMOMKusfKMPK^_bp^awb

Annotation. The paper examines the processes of economic development in the pre-industrial
era, which includes the Stone, Bronze and Iron Ages.

Although very slow development has taken place since the beginning of the earth,
modern society has been founded as the result of the evolution and development of the earth,
man, and the economy.

Key words: Primitive economy, Stone Age, Bronze Age, Iron Age ,, Paleolithic, Mes-
olithic, Neolithic

Introduction

The formation of modern society has been led to by : the unique cosmic events of the
formation of the Earth; miraculous events that made earth, out of all infinitely numerous celes-
tial bodies in the universe,  into the planet where life exists (Although it is possible for life to
exist on another celestial body,but it is still unknown); By still unexplained the origin of life on
Earth and its highest form, man, and his evolution; The use of tools by man, the emergence of a
primitive economy and its evolution. Therefore, without the evolution and development of the
earth, human and the economy, modern civilization would not exist.

Changes have been very slow since the creation of the earth, significant positive
changes have taken billions and millions of years, but today£s grandiose achievements have
laid the foundation for just that time.

Ancient prehistoric processes are currently unexplored with complete scientific
accuracy, as they rely solely on the results of archaeological science. Therefore, there are
different views on these events, but the main thing is that the earth, human, the economy and
society as a whole have evolved and formed in their present form.

In contrast to the traditional understanding of economics, the scientific literature is an
attempt to create a theory of prehistoric economics. According to which such an economy is a
process of earning a living, an activity related to the provision of human vitality [e.g. Polanyi
K. 1964].

The formation of economics of present turn has taken much time. At first it was as
primitive as man and the weapons he used (so such an economy could be called a primitive
economy), But it still has certain signs of modern economics in spite of its primitivism, since it
existed even then: a relationship with nature; Relationships between members of the
community (group) in the collection of food (and then with it during the processing of natural

· In an article without links, Factual materials are used from the following sources [Primitive...,
2003 ]; [��������,  2018];xGroeneveld⁄, 2016zX=x¥�����������KKK=OMMUzX=xHumanKKKI=OMNMzX
x�����������KKKI=OMMUzX=xBronze.KKI=OMMSKzXxf°­¬KKKI=OMMSzK
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raw materials and the distribution and exchange of products obtained); Technologies
(production of tools and ceramic pottery, food preparation, agricultural production and
processing, etc.); Physical and human capital - the ability and habits of primitive man; Labor
tools (initially natural, then manufactured); Exchange of information (presumably first through
sound signals, then through speech and writing); Institutions (For example, the laws of
Hammurabi in Babylon (1792-1750 BC) and many others) and so on.

The origin of the earth and human ancestors

It is estimated that the Earth originated in the solar system 4.6 billion years ago. Then
the earth looked like a dark gray sphere, had neither a crust nor a nucleus, the atmosphere was
saturated with carbon. There was no sign of life on him. It is hard to imagine, without
supernatural forces, this completely dead and lifeless mass being transformed into a planet full
of life today and a society highly developed on it. Science still does not have an exact answer
to this.

According to one view, life on Earth originated about 3.6-4 billion years ago, but only
in the form of single-celled microscopic organisms. They played a role in shaping life on Earth,
in particular the carbon-saturated atmosphere around the earth over the tens of millions of years
transformed into an oxygen-saturated atmosphere produced by these microbes.

2.8 billion years ago occurred photosynthesis, causing the atmosphere to be filled with
even more oxygen. Microorganisms for which oxygen was necessary emerged, and existing
organisms died due to the increase in the share of oxygen in the atmosphere. New organisms
evolved fairly quickly, and 2.5 billion years ago, organisms with complex cells appeared. 1.6
billion years ago living organisms acquired the property of sexual reproduction. 1 billion years
ago, living organisms evolved that had a solid membrane as an outer skeleton. During this
period, the largest event in the history of the earth - glaciation. Masses of ice reached the
equator. 541 million years ago life began to resurrect, evolving into a variety of plants, first
invertebrates and then vertebrate multicellular animal organisms, eventually amphibians.

Life first existed in water masses and then spread over land. The land is covered with
dense, impassable forests, the fossilized remains of which are preserved in the form of one of
the most important fuels, coal.

252.17 million years ago the climate on Earth became extremely dry and hot. As life
revived, the plant and animal world became even more diverse with small and giant plants and
animals. Dinosaurs, crocodiles and birds appeared, which were considered the descendants of
dinosaurs. Mammals emerged. Some biological groups of plants, such as cycads, have survived
to the present day [ƒ������������..., 2018].

66 million years ago on Earth  the geological Cenozoic era ("New Life Era") began,
which continues to this day. During this period: a dry and cold climate developed, which led to
the extinction of large reptiles, however, there was a rapid development of mammals,
especially warm-blooded ones; Many useful minerals have arisen from oil and natural gas to
gold and platinum; The earth gradually took on its present form; A new form of life emerged -
primates [§�����������..., 2014].

Scientists believe that the oldest primates on Earth (mammals, which partially include
human ancestors), parapithecus, originated 30 million years ago, living in open space and on a
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tree. From them arose various species of creatures, including Australopithecus, the immediate
ancestors of humans.

The next stage was coming down of Australopithecus from the trees, walking on two
legs, releasing the hands and giving it another function (using natural objects as a weapon,
etc.), thus completing the final formation of Australopithecus. They lived 3 million years ago
and ate vegetable and animal food. Their tools were: stone, bones and stick without any artifi-
cial treatment [¤����..., 2003]. Then the stone age begins.

The Stone Age

The Stone Age, in it£s way, includes: the Old Stone Age, (Paleolithic·); Middle Stone
Age (Mesolithic - XII-IX millennia BC) and New Stone Age (Neolithic - X-VI millennia BC).

The Paleolithic began 2.6 years ago. By this time people lived in groups and used
highly primitive stone tools as well as tools made from bone, leather, wood and other
materials of plant origin. They were busy hunting and collecting plant food. Fishing was just
beginning. The beginning of the Paleolithic coincides with the formation of human society.
Paleolithic is the greatest period of human existence (covering 99% of human history), which
is characterized by a very primitive stone tool. The Lower and Middle Paleolithic is the age of
the existence of ancient human species

Homo habilis was formed about 2 million years ago. They already had well-developed
hands. They produced up to 20 denominations for processing stone and wood, and for hunting
animals for food in general. Mostly used pebbles, chilled volcanic lava, wood and bones. Led a
nomadic life ['������⁄, 2016]. 1.5 million years ago, "Homo erectus" was formed. They
lived in caves, used fire, clothes, lived together, in groups. In the Upper Paleolithic (40-12
thousand years BC) "wise man" (�Homo sapiens�) appears on the stage. After the glaciation,
the earth warmed and the flora and fauna changed substantially. The number and diversity of
both plants and animals has increased. Large animals (mammoth, cave bear, reindeer, bison,
etc.) appeared. Hunting has become a major activity. During the hunt, they used a corral of
animals in previously prepared camouflaged pits. The animal was frightened by fire. Hunting
gave people not only meat, but also hard bones to make tools and skins for clothing, the
necessity of which arose because of the glaciation. This time is the beginning of fishery which
led to invention of fishing- tackles (harpoon, different spears, bone hooks, nets, seines). They
began to knit with yarn, which led to the emergence of weaving. The boat was invented, which
became the basis for the beginning of shipbuilding. They created a stone hammer, an ax, darts
and spears, needles, punctures, and incisors. Tools began to be equipped with convenient
frames and handles and replaceable cutting blades. In addition to mechanical extraction of the
skin, a chemical method “ ashing was used. Dwellings were built, which were covered with
lattice poles, leaves and leather, then the dwellings were illuminated with a stone lamp
containing fat and wick. Wooden and reed boats, stretchers and drags, a pole, a sled were used
as vehicles [«�����...,2000].

The tools are improving over this period. These tools: knife, ax, spearheads and
arrowheads, scrapers, etc. The cleavage technique was used. A new weapon appeared - a

· The oldest stone tool was found in Kenya, near Lake Turkana in 2015 and dates back 3 mil-
lion 300 thousand years.
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harpoon and a spear thrower, which were used for hunting and protection, and then the bow
and arrows were invented. An ancient invention was the use of a stick as a lever. In addition to
stone and wood, tools and clothing were used to make: horns, teeth, shells, leather, rods, resin,
plant fibers, etc. Already in the Middle Paleolithic began to prepare food

And in the Upper Paleolithic, the "Homo sapiens" appears on the stage.
The Paleolithic is replaced by the Mesolithic, a Middle Stone Age that lasted several

thousand years and no significant changes in the direction of tool perfection were observed.
Only after the natural conditions changed as a result of the glacial period on Earth, the
characteristic features of the Mesolithic are: change in the dimensions of the tools, the
production of miniature stone tools.

The next period, the Neolithic·, is characterized by a new technique of stone processing,
man learned to drill, polish, grind the stone to give it the desired, rather subtle shape, which

triggered the most important event - the "Neolithic Revolution"·, which is one of the turning
points in human history. When man replaces fishery, hunting, and gathering with production
(farming, cattle-breeding) and resident life. This process has been quite lengthy and spans
millennia. Beginners: guide of animals; Use of clothes and shoes of animal skins; Acquisition
of building techniques for construction of land houses and huts; The use of sledges to move
goods, using draught animals, the use of harpoons, rods, nets for fishing, pottery; mastering the
techniques of consecration, the passage from incisions and torches into primitive oil lamps;
Creation of the first forms of jewelry and cults; Extraction of underground raw materials,
primarily flint, jasper, shale, and later limestone, excavation of pillars and shafts. Mining was
born. As the tool were used: picks, hacks, hammers, shovels, rakes, stakes, retouching
techniques brought to the level of real art; agricultural machinery Improved. Used: sickle,

, mortar; The technology of stone processing was improved by its grinding, drilling

and sawing, which made it possible to produce axes, hoes, mortars, hacks from stronger stones
- basalt, nefrit and jadiet. The woodworking technique was also improved, the wood was al-
ready polished.

In the Neolithic era, the main activities of people were hunting and farming. Animals
are domesticated (sheep, goats, pigs, cattle, then horses and camels). In addition to meat and
leather (which were also obtained by hunting), domestic animals provided milk and wool.
Pets were used to move cargo and pull force.Cattle breading separated from agriculture. To
establish slavery began [«�����. ..,2000].

The Bronze Age

After The Neolithic, the historical period of the development of society is the Bronze
Age (spread in different countries at different times in the IV-I millennia), when instead of
stone tools the main material for making combat and work tools was bronze (copper alloy with
various elements).

· https://archaeo.fandom.com/ka/wiki/
· The name "Neolithic Revolution" was first used by Gordon Child to describe the agro-cultural
(agricultural) revolution in the Middle East in the 1920s.
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There is a ‹copper era�transiting from the Neolithic to the Bronze Age (�Eniolith-
ic� “ IV-III millennium BC), which is characterized by copper tools, although stone tools
still predominate. A new field is emerging - metalworking, which will bring about a
technological revolution that has dramatically changed the history of human society, the
development of its economy [›�fi��⁄, 2015 ].

In the early stages of the Bronze Age, bronze wares were rare. Metallurgy is improving
in the second half of the Bronze age. Besides combat weapons include the first agricultural
tools, swords, hard armor, as well as bronze and gold artefacts, copper sheet products, and
more. Significant qualitative changes took place during this period: improving the processing
of copper and tin and obtaining bronze from them; The formation of class societies and ancient

states; Separation of handicrafts from farming, revitalization of trade ·.
During the Eneolithic and Bronze Age: one of the most important phenomena of

mankind took place - the invention of rotational movements (used: wheel, potter£s wheel, hand
round mill); Artificial irrigation systems were built. It consists of channels, dams, sluice and
shadufs “ water-lifting lever device; fl������ ����Used: wooden plows and primitive plough;
copper moulding began. Crafts were separated from agriculture; Trade revived, the first units
of money appeared; States emerged; Brick was made of clay, which became the main building
material; Soap made from vegetable oil and alkali was invented; Pyramids were built with cut
boulders, the largest of which consisted of 23 300 000 stone boulders, average weight was 25 t
(some 15 t) and total mass- 6,25 mln. T. A lever and an inclined plane were used to move the
boulders; The technology of making papyrus, which had been used for millennia before the
invention of paper, was mastered; Solar and water clocks were invented; Silk weaving
developed, the making of silk thread and the invention of the knitting machine developed the
textile case. To grow rice began; Organic fertilizer and pesticides were obtained and used;
Cotton and sugar cane were extracted: commercial and military shipbuilding developed.

The development of economics, which is related to many quantitative quantities, led to
the birth of mathematics, and the need to calculate time - led to the emergence of astronomy;
Calendar was created. It was divided into 365 days in 12 months, and also in 3 periods, each
consisted of 4 months.This calendar existed for centuries before the Julian calendar; Tea
medicine; Geographical maps emerged.

Iron Age

Iron Age·, one of the epochs in the history of the development of society, when for the

production of military and agricultural tools mainly iron was used ·.
The use of iron over bronze was not due to its advantages over bronze (since iron had

many disadvantages compared to bronze - it is less hard (although bronze is more fragile),
prone to corrosion, has a higher melting point, etc.), but in nature it is more than copper and
tin.

· https://ka.wikipedia.org/wiki/ _
· This term was first used by the Danish architect Christian Jurgensen Thomsen in the 19th century.
https://www.google.com/search?client=opera&q=���+ �����&sourceid=opera&ie=UT
F-8&oe=UTF-8
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The early Iron Age lasted from the 1st millennium BC. until the 5th century AD (Old
World), and later “ from the 6th century until the industrial revolution. The Iron Age coincides
with the disintegration of the primitive communal system and the creation of states. Estates and
nationalities are created. Significant changes are taking place in the economy: relatively cheap
iron tools (sakhnis, plow, sickle, scythe) are more productive. Through them happens: the rapid
use for arable land, thus expandanding agriculture in forested areas. The acceleration in
development of handicrafts (metallurgy, crockery, construction, woodworking, etc.). Deepen-
ing in specialization (for example in metallurgy: ferrous and non-ferrous metallurgy,
blacksmithing, weapons manufacturing, jewelry, etc.) [ƒ�����⁄,2018]; development of
irrigation system; facilitating the extraction of copper ore; Improvement of offensive and
defensive weapons, horse harness; development of transport, which strengthened trade
relations and monetary activity.

During this period excellent works of science, techniques, literature, culture were creat-
ed (it is considered that science originated in old Greece in VI BC). Gradually, people appear
who are busy obtaining new knowledge - scientists. in the V-IV centuries BC lived great
thinkers: Socrates (469-399 BC), Plato (428-347 BC), Aristotle (384-322 BC), Democritus (
460-370). BC, at the beginning of the 3rd century, the first research institution was created “ a
museum, which included laboratories for experiments, a botanical and zoological garden, and a
large library. Outstanding scientists Euclid, Epicurus, Archimedes and others worked here. BC,
in the 3rd century, the construction of a grandiose defensive structure and the largest
architectural monument “ the Great Wall of China with a length of 8,851.9 km began
(according to other sources, from the beginning the length of the wall was 21,196 km); Height
“ 7.5 m, with merlons “ 9 m; Thickness “ 6.5 m°.

In the 1st century BC and in the 5th century A.D, science, education and technology
were further developed. Invented: diopter - the prototype of the modern theodolite; Odometer -
a device for measuring distance; Eolipil - a prototype of a jet steam turbine; Self-loading high-
speed crossbow; Fire pump, automatic and software devices, etc. Construction has found great
development; Industrial production of iron, copper, lead, silver and gold; steel casting; glass
blowing technology. The foundations of chemistry were laid, the alloying of metals was carried
out, the technique of painting objects was mastered. The level of improvement and comfort in
cities has increased: water supply and sewerage are maintained, temples, churches, theaters,
baths, etc. were built. Such grandiose buildings were built as: the ancient Egyptian pyramids
(III millennium BC), the "Hanging Gardens" of Babylon (VII century BC), –the mausoleum in
Halicarnassus† (mid-IV century BC). ), –Temple of Artemis† at Ephesus (c. 550 BC),
–Colossus of Rhodos† (292 - 280 BC), –the statue of Zeus† at Olympia (c. 430 BC) , –a
lighthouse† on the island of pharos in Alexandria (III century BC).

In antiquity, military technology also developed greatly, especially rifle machines (also
invented in the 7th century BC). Especially perfect was the multi-layer machine for the
trajectory of firing - catapults, scorpions, grenades and much more; Military equipment in
particular, battering rams and multi-storey moving towers - helepoles. Shipbuilding developed.

The decimal system was created in India in the 6th century. 100 years later, negative
numbers and "0" were introduced. Algebra was founded in the 9th century. Optics was founded
in the late 10th and early 11th centuries. In subsequent years, astronomy has developed. In
1428, an observatory was built, the main instrument of which was a grandiose goniometer - a
sextant.
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In the X-XII centuries water and wind mills appeared in Europe, mechanical clocks,
large hydraulic structures were built, urban planning was developed, construction was
developed. Universities were established

The renaissance began with the revival of the achievements of antiquity in all fields of
science and art: medicine developed. Ideas about the structure of the human body realized,
telescopic observations introduced, treatment methods refined; The concepts: force, moment of
force, coefficient of friction were introduced into physics; A new heliocentric model of
worldview emerged, the geocentric model, that the planets revolve around the sun and their
axis, that the moon is not an independent planet and that it revolves around the earth was
rejected. The period of rotation of the Earth around the Sun is one year, and around the axis -
one day. First, the spyglass was invented, and on its basis, the telescope, further expanded the
understanding of the structure of the Universe.

Classical Mechanics was created in the 17th century. The fall of the body, its movement
along an inclined plane, the vibrations of the strings of the pendulum are studied, the speed of
sound in air is measured. A coordinate system was introduced, the foundations of analytical
geometry were established, and the law of conservation of momentum was created. The
concept of the atomic structure of bodies was developed. The mass obtained by combining
atoms was called a molecule. The theory of hydraulics and hydrometry, as well as atmospheric
pressure has been developed. The mercury barometer was invented. The laws of vibration of a
physical pendulum, the wave theory of light were created, and classical physics was formed.

The laws of universal gravitation, Newton and Boil-Marriott were discovered, and
concepts such as mass, density, number of motions, and cell were introduced. Light dispersion,
chromatic aberration, diffraction and interference are detected. Corpuscular and wave theories
of light have been developed, etc. A microscope and a telescope appeared. There was a pledge
of magnetism and electricity. Firearms, torches, compasses and ships, which could float across
the ocean, paper were invented and book printing began(XV). Increases the connection and
interaction between society, science and technology. Founded scientific journals, academia,
society (for example, London Roial Society (1662), Paris Academy of Sciences (1666))
faunded.

Until the beginning of XVII century, production in the economy was based on the
guilds of artisans. Manufacturing production was then established, which increased
productivity. Manufacturing production was based on the use of animal, water and wind
energy, thus for the increasing the efficiency required the use of new types of energy, enabled
by advances in science and technology. Started a whole series of steam generating machines.
Metallurgy was developed, with the ability to replace wood-burning coke with semi-solid coke
(1709). The steam engine was created in 1782 and perfected in 1788. This was the herald of
industrial revolution. The passage of manual labor to the machine, from the manufactory to the
factory, from the agrarian industry to the industrial began [‡������...2017].

Before the Industrial Revolution, the so-called precursor of the Industrial Revolution
took place he "agrarian revolution", which changed not only the rules of production but also
the structure of society, created new social groups suitable for an industrial society in the form
of a large mass of entrepreneurs and hired workers.

As early as the XVI-XVII centuries, particularly intensively developed so called The
"fencing" (landowners' possession of peasant community lands), which had already been
approved by the relevant acts of parliament (in England) in the eighteenth century, led to the
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pauperization of the peasants. This mass of peasants left without land and therefore without a
source of livelihood was forced to work in industry.

There are different views about the end of the Iron Age. Some believe that this lasted
until the Industrial Revolution, others believe that it continues to this day, as steel and cast iron
are among the main structural modern materials.

We believe that the first view is true, because after the Industrial Revolution, huge
processes began, which led us to the creation of more technology, through which the
capabilities of people in any field of their activities have increased immeasurably. Significant
qualitative changes begin.

The period from 1750 to 1850 is a period when changes in agriculture, industry, mining,
transport, and technology had a profound effect on society, the economy, and the cultural envi-
ronment. An "industrial revolution" took place. The "industrialization process" began,
which was followed by the formation of an "industrial society" and then a "postindustrial
society" in developed countries, with a highly developed innovative economy.

The term "industrial revolution" marks the most important turning point in human
history, which gave rise to a whole new way of life and, consequently, a new �industrial era�.

Whereas the term "industrial revolution" marks a process of global significance for
modern times, the term "industrialization" implies more economic and technical "moderni-
zation".

Conclusions

1. The foundation of modern society was laid as a result of the evolution and develop-
ment of the Earth, man and economy, which led to: unique space phenomena and the formation
of the Earth; The miraculous events of the transformation of the Earth, the only planet of infi-
nitely between many celestial bodies on which life exists (the existence of life is possible on
other celestial bodies, but this is still not confirmed by real facts); Until now, the origin of life
on Earth and its highest form, man, and his evolution remains completely unexplained; Human
use of tools of labor, the emergence of a primitive economy and its evolution. Since the crea-
tion of the Earth, changes have been realized very slow, significant positive changes have taken
billions and millions of years;

2. It took a long time to shape the economy as it is today. At first, it was as primitive as
a person and the tools of labor that he used (therefore, such an economy could be called primi-
tive. But, despite the primitiveness, it has some features of a modern economy, because even
then there were: a close attitudes  with nature; the relationship between members of the com-
mon community (group) in the process of collecting the food; physical and human capital - the
abilities and skills of primitive human being; his tools; exchange of information ; institutions
and so on:

3. The Earth developed from a completely lifeless mass to the creation of all the neces-
sary conditions for life (atmosphere, water, land, flora, fauna, minerals, climate, etc.). It is dif-
ficult to imagine how, without supernatural forces, the Earth turned into today's planet, full of
life, with a highly developed social order. Science still does not have an exact answer to this
question;

4. The economy evolved from a collective economy to a manufacturing one, which
happened in parallel with the use of natural tools (clubs, stone without processing) and with the
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improvement of man-made tools, when agriculture, cattle breeding and crafts were formed as
separate industries, when natural sources of energy were used - energy of water and wind;

5. About 2 million years ago, Homo habilis appeared. He already had well-developed
arms. 1.5 million years ago, it was replaced by "Homo erectus". In the Upper Paleolithic (40“
12 thousand years BC), –Homo sapiens† appears in the arena;

6. The Neolithic is characterized by a new technique of stone processing, a person
learned to drill, polish, grind a stone in order to give it the desired, rather thin form, which
served as an impetus for the most important event - the "Neolithic revolution", which became
one of the turning points in the history of mankind, when a person replaces fishing, hunting and
gathering by production (agriculture, animal husbandry) and settlement. This process was quite
lengthy and lasted for millennia;

7. There are different views about the end of the Iron Age. Some believe that this lasted
until the Industrial Revolution, others believe that this period continues to this day, as steel and
cast iron are among the main materials in modern designs. We believe that the first point of
view is correct, because after the industrial revolution, huge perestroika processes began,
which led to the creation of more than one new technology, thanks to which the opportunities
of people in any field of their activity have increased immeasurably. Significant qualitative
changes began, wonderful works of art, science, technology, literature and culture were creat-
ed. Science began to develop especially (mathematics, physics, astronomy, etc.);

8. The period from 1750 to 1850 is a period when changes in agriculture, manufactur-
ing, mining, transportation and technology had a profound impact on society, the economy and
the cultural environment. An "industrial" or "industrial revolution" has taken place. The "pro-
cess of industrialization" began, followed by the formation of an "industrial society", and then
a "post-industrial society" in developed countries with highly developed innovative economies.

9. The term "industrial" or "industrial revolution" marks a major turning point in the his-
tory of mankind, which marked the beginning of a completely new way of life and, as a result,
a new "industrial era";

10. Whereas the term "industrial revolution" means a process of global significance for
modern times, the term "industrialization" more implies economic and technical "moderniza-
tion".
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���������������� �����, ������������������, ��������� � £�����������.

 ��� � ������� ����¡����� ¢���� ���� �������� £��� ����� ��������,
������ � ���������� �������� � �������� ¢����, �������� � ��������� £�� ¢���¡��
��������� ������������ �£������.
��⁄����� �����:⁄���������� ���������, �������¥ ���, £�������¥ ���, ¡������¥ ���,
��������, �������, ������.

����� ¡¢£¡

‚����������� ������������ ��fi����� ����������: ���������� �����������
������� ����������� ¡����;' ���������� ������� ������fi���� ¡����, ������������
�������� �� ���������� �������������� �������� ���, �� ������� ��fi�������  ����
(��fi����������  ���� ����� �� � �� ������ �������� �����, �� ��� ��� �fi�
����������);«� ��� ��� ����»������� ������� �������� ¡����  ���� � �� ���…��
¢����, ��������, � ��� ���������;����������� ��������� ������, ��������������
����������� ��������� � �� ���������.‰������������, ��� �������� � ��������
�����, �������� � ��������� ����������� ����������� �� ��fi��������� ��.

‰ ������� ���������� ¡���� ��������� ����������� ����� ��������, ��
������������ ���������� ��������� ������������� ��������� � �������� ���, ��
¢�������� �������…���  ����������� ����� ����� ��� ���� �� ������ � ��� �����.

«������ �������������� ��������� ������fi�� ����� �� ����������� � ������
������� ���������, ��������� ��� ��������� ������������� �� ����������
��������������� �����. ������� ��fi������� ������ ������� �� ��� �������, ��
������� ��, ��� � �����, � �������, ��������� � ��fi����� � ����� ���������� ��������
����������� � �¢������������ � ����…��� ¢����.

� ������� �� ������������� ��������� ���������, � ������� ���������� ����
�������  ������� ������ �������������� ���������, �������� ������� ����� ���������
- ��� ������� ������������� ������� � ��fi����������, ������������, ��������� �
������������  ��������������� �������� [��������, Polanyi K. 1961].

‚ ����������� ��������� � ����� ¢����, ��� �� ����� �������,�������������
����� �������.‰������ ��� ���� �����  � �����������, ��� ������� � ������, �������
�� ����������� (������� �������������� �� �� ���� ��������⁄£¥£�£ƒ¢§¤ '“§¢§-
¥£“§¤ ). ·�, �������� �� ������������, ��� �������������� �������� �����������
���������, ��������������� ��fi���������: ›���…���� � ��������; ����������…����
�� �� ������� ��fi��� (������) ��� ����� ��������� ������� (� ����� ���

· � ������, ��� ������ ���, ‚���������� ��������� ������������ �� ������fi��
����������[�����������..., 2003]; [��������,  2018]; [Groeneveld⁄, 2016]; [¥�������-
����... 2008]; [Human..., 2010]; [�����������..., 2008]; [Bronze..., 2006.]. [Iron..., 2006].
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����������� ���������� �����, ������������� � ������ ���������� ���������);
¾��������� (������������ ������������ � ��������, ������������� ��fi�,
����fi������ � ����������� ����������������� ��.); ‚��������� � ������������
�������- ����������� � �������� ������������ ��������; ›����� ����� (�������
�����������, ����� �������������); ›���� ��¢�������� (�������� ������� �������
����������� �������� ��������, � ����� ����������� ����� ������������);
µ��� ����� (·�������, ������ ”�������� � �������� (1792-1750 ��. «� �.�. � ������
������) � ��� �����.

�⁄§£�«§‹›¡¢£¡ fi¡¥ £ £ �⁄¡›“§ƒ fl¡ §ƒ¡“°
‰��������, ��� ¡���� �������� � ‰�������� ������� 4,6 ��������� ��� �����.

¾���� ¡���� ���� ���� � �������-����� �¢���, �� ����� �� ����, �� ����, �����¢���
���� ����fi��� ���������.·� ��� �� ���� ������� ���������  ����. ¾�����
����������� ����, ��� ��� �����»������������ ��� ��� �����…���� ������� �
��� �������� ����� ������������ � �������…��� �������,������  ���� �
�������������� �� ��� ��fi�����. µ ����� �� ��� ��� ��� ������� ������ �� ���� ������.

‰������� ����� �� ����� ������,  ���� �� ¡���� ���������� �������� 3,6-4
��������� ��� �����, �� ������ � ���� ������������� ���������������� ����������.
›�� ������� ���� � ¢�����������  ���� �� ¡����, � ���������, ����fi����� ���������
�����¢��� ������ ¡���� �� ������� ��������� ��� ������������ � ����fi�����
���������� �����¢���, ��������� ����� ���������.

2,8 ��������� ��� ����� ������…�� ¢���������, � ���������� ���� �����¢���
����������� �fi� ����…�� ����������� ���������.��������� ��������������, ���
������� �������� ��� ���������, � ��fi������fi�� ��������� ������� ��-��
���������� ���� ��������� � �����¢���.·���� ��������� ���������������� ��������
������, � ��������� �� ��� ���� �������� ��������� 2,5 ��������� ��� �����.1,6
��������� ��� �����  ���� ��������� ��������� �������� �������� ������ ����. 1
�������� ��� ����� ���������  ���� ���������, � ������� � �������� ���…����
������� ���� ������� ��������.� ���� ������ ������…�� �������…�� ������� �
������� ¡����- ����������.¥���� ���� �������� ��������. 541 ������� ��� �����
 ���� ������ ����� ������, �������� �������������� ��������, �������
��������������, � ����� ����������� ��������������  �������, � �������� �����
�����������.

¿���� ������� ��fi��������� � ������ ������, � ����� ���������������� ��
��…�.
¡���� ��������� ������� ������������� ������, ���������� ������� �������
����������� � ���� ������ �� �� ���…�� ����� �������- ����.

252,17 �������� ��� ����� ������ �� ¡���� ���� ����������� ����� �  �����.
������ ���� ����� �����  ���� ������������ �  ������� ��� ���������� �fi� �����
�������������, � ������…��� � ����������� ���������� �  ��������.���������
���������, ��������� � �����, ������� ��������� ��������� ����������.���������
����������fi��. ·�������� ������������� ������ ��������, ����� ��� ���������,
����������� �� ��…�� ���� [ƒ������������..., 2018]

66 ��������� ��� ����� �� ¡���� �������� ������������� ������������ ���
(�¤�� ·���� ¿�����), ������� ������ ����� �� ��� ����.� ���� ������: ��� ����
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����� � �������� ������, ��� ������� � ������������ ������� ��������, ������
������…�� ������� �������� ����������fi��, �������� ������������;�������� �����
�������� ���������� ������� �� ��¢�� � ���������� ���� �� ������ � �������;¡����
���������� ������� ���� ����…��� ���; �������� ����� ¢����  ����- �������
[§�����������..., 2014].

�� ������ ������, ����� ������ ������� �� ¡���� (����������fi��, ��������
�������fi�� ������� ��������)“ ����������, �������� 30 ��������� ��� �����, ������
� �������� ������� � �� ������.›� ��� ������…�� ��fi����� ������ �����, � ��� �����
��������������, ������ ������ ��������.

‰�����fi�� ������ ��� ����� �������������� � ������, ����� �� ���� �����,
������ ��� ���� � ����� �� ������ ¢������ (������������� �������������������
�������� ������ � �. �.), ����� ������� �����…�� ������������� ¢�����������
��������������.›��  ��� ����� 9 ��������� ��� ����� � �������� ������������ �
 ������� ��fi��. ‡� ��� ��� ��� ������, ����� � ����� ��� �����-���� �������������
��������� [¤����..., 2003]. ¡���� ���������� �������� ���.

�°¥¡¢¢–¤ ƒ¡“
§������� ���, � ���� �������, ��������: ������� �������� ��� (�° ¡§ £�·);

‰������ �������� ��� (�������- XII-IX ����������� �� ��…�� ���) � ����� ��������
��� (¢¡§ £�- X-VI ����������� �� ��…�� ���).

�������� ������� 2,6 ���� �����. § ����� ������� ����  ��� �������� �
������������ ������ ����������� �������� ������, � ��� � �����������, ���������
�� �����, �� �, ������ � ������ ���������� ������������� ������� �����. ›�� ����
������ ������ � ������ ������������ ��fi�. fl������ ������ ����������.

·����� ��������� ��������� � ¢������������ ������������� ��fi�����.
��������- �������…�� ������ ��fi���������� �������� (���������fi�� 99% �������
������������), ��� �������� ���������� ����� ����������� �������� ������.·� ���
� ������� ��������- ����� ��fi���������� ������� ������������ �����.

›���� 2 ��������� �������� �����������†fl¡ §ƒ¡“ �¥¡ –¤‡ (Homo habilis). µ
��� � � ���� ����…� �������� ����. ›�� ����������� �� 20 ������������ ������ ���
��������� ����� � ������ � ��� ����� ��  ������� � ��fi� � �����. � ��������
������������ �������, ������…�� �����������������, ������ � �����. ���� �������
�����  ����['������⁄, 2016]. 1,5 �������� ��� ����� �����������«�⁄·¥§«§›·µ£¤
fl¡ §ƒ¡“ » («Homo erectus»). ›��  ��� � ��fi����, ������������ �����, ��� ��,  ���
������, ��������.� ������� ��������� (40“ 12 ���. ��� �� �.�.) �� ����� ����������
†¥�›⁄¡¶‡ (Homo sapiens).

����� ���������� ����� ���������, � ¢���� � ¢���� ��fi�������� ����������.
µ���������� ���������� � ������������ ��� ��������, ��� �  �������.���������
�������  ������� (������, ��fi����� �������, �������� �����, ���� � ��.). ›����
����� �������� ����� ������������.�� ����� ����������������� �����  ��������
������� �������������� ��������������� ����.¿������� ������ �����. ›���� ������
����� �� ������ ����, �� � ������� ����� ��� ������������ ������ � …�������

· ‰���� ������ �������� ����������, ��������� � §����, �������� �� ����� ¾������ � 2015
����, ����������� 3 �������� 300 ����� ���.
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��� ��, ������������� � ������� �������� ��-�� ����������.� ��� ����� ����������
�����������, ��� ����������� ����������� ������������fi�� ���������� �������
(������, ��������� ���� �����, �������� ������, ����, ������).·����� ������ ��� ��,
��� ������� � ������������� ���������. À��� ���������� �����, ����…�� ������� ���
������ ������������. ‰������ �������� �������, �����, ������� � �������, ����,
��������, �����.‡���������� ����� ����fi����� �������� �������� � ��������� �
�������� �� �fi��� ��������. ������ ������������ ��������� � ����������
���������� �����- �������.‰������  ���fi�, ������� ��������� ��…��������
 ������, �������� � �� ��, �����  ���fi� ����fi��� �������� ������������,
����� �fi��  �� �¢����. � �������� ������������ ������� �������������� ����������
� ����…���� �����,������� � ������…�, …���,����[«�����...,2000].

›������ ���� ������ ����…�����. ¤�� ������: �� , �����, ����������� �����
� �����, ������� � �. ‡������������� ������� �����. ��������� ����� ������- ������ �
������������, ������� �������������� ��� ����� � ��fi���, � ����� �������� ��� �
������.«������ ������������ ���� ������������� ����� � �������� ������.������
����� � ������ ��� �������������������� ��� �� ��������������: ����, ����,
��������, �� �, ���� ��, �����, ������������ ������� � �. �.µ � � ������� ���������
������ �������� ��fi�.

• � ������� ��������� �� ����� �������«Homo sapiens».
·� ����� ��������� ��������¥¡fi§ £�, ������� �������� ���, ������� ������

��������� ����� ��� � ��fi������������������ � ����������� �����…�����������
������ �� �����������.¾����� ����� ����, ��� ��������� ������� ���������� �
���������� ����������� ������� �� ¡����, ������������ ������� �������� �����:
��������� �������� ��� ��, ������������ ����������� �������� ������.

‰�����fi�� ������,¢¡§ £�· ��������������� ����� �������� ��������� �����,
������� �������� ��������, ����������, …��¢����� ������, ����� ������� ���
 �������, �������� ������ ¢����, ��� ����� ��� ������� � �� ���…��� �������-

†¢¡§ £�£fl¡�“§¤ ⁄¡ƒ§ •¶££‡ ·, ������� ����� ����� �� ���������� �������� � �������
������������, ����� ������� �������� �����������, ����� � ��������������
������������� (����������,  �������������) � ����������. ¤��� ������� ��� ��������
���������� � ������ �����������.·�����: ����������  �������; ‡������������
��� �� � ����� �� …���  �������; ›������� ������������ ������� ��� �������������
�������� � �� ��; ‡������������ ���� ��� ������fi���� ������, � ������� � ��������
�������� ���� ������������  �������; ‡������������ ������, �������� � ����� ���
�������; ��������� ����;  ›������� ������� ����fi����, ������� �� ������� � ¢������ �
����������� �������� ������������; ‰������� ������ �������� ����������
���������,  ������� � ������;«����� ���������� �����, � ������ ������� ������,
�…��, ������, � ����� ����������, ���������� …����� � …���. �������� ������ ����.�
���������������������������:�����, �����, �������, ������, ������, ����, �������
����…� �������� �� ������� ������fi��� ���������;µ���…��� ��������������������
�������, �����������:�����, �����, ���; ¾��������� ��������� ����� ����

· https://archaeo.fandom.com/ka/wiki/
· ·������� �������������� ���������� ���� ������� ������������ ƒ������� '������ ���
�������� �������������� (��������������������) ��������� �� À�� ��� ������� � 1920-� �����.
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������…���������� ����� ��� …��¢����, ��������� � ������������, ��� ���������
������������� ������, ������,�����,���� �� ������������ ������- ��������, ��¢����
� ������.‰����…������������ � ������� ��������� ������,������ � � …��¢�����.

� ����� ������� ��������� ��������� ����� ���� ����� � ����������.
�����������  ������� (����, ����, ������, ������� ������� ����, ����� ��…��� �
��������). ������ ���� � �� � (������� ��� � ���������� �� �����) ����…���
 ������� ������ ������ � …�����. «���…���  ������� ������������ ��� ���������
������ � �������� ����. ¿������������� ���� �������� �� ��������� ���������.
·������� ����������� �������.

‚⁄§¢fi§ƒ–¤ �¡“
����� ������� ������� ������������ ������ �������� ��fi�����,'�§«° „⁄§¢fi–

(�������������� � ������ ������� � ������ ����� � IV-I ������������), ����� ������
�������� ������ �������� ���������� ��� ������������ ������ � ������� ������
���� ������ (����� ���� � ���������� ����������).

��������”¥¡›¢�• '�§«�� �� ������� �� ���������� ����(�'¢£§ £��“ IV-III
����������� �� ��…�� ���), ��� ������� ���������� ������ ������ �����, ����
�������� ������ ����� ��� �fi� �����������. ��������� ����� �������-
����������������, ������� ������� � ��������������� ���������, �����������
�������…�� ������� ������������� ��fi�����, �������� ��� ��������� [›�fi��⁄,
2015].

·� ������ ����� ���������� ���� ������� �� ������ ���� ���������. �� ������
�������� ���������� ���� ���������� ����…���� �����������.� �����������
��� ������������� ������ �������������������� ������, ����,��� ��� �����, �
��� � ��������� � ������� ����¢����, ������� �� ������� ����� � ������ ������.�
���� ������ ���������� ��fi��������� ���������������������: ����…����� ���������
���� � ����� � ��������� �� ��� ������; ‚����������� ��������� ��fi���� � �������
����������; ›�������� ������� �� ��������� ���������, � ������� ��������·.

� ����� �������� � ������: ������…�� ���� �� �� ���…�� �������
������������“ �����������   ���fi�������� ��� ���� (��������������: ������,
��������� ����, ������ ������� ��������); À��� ��������� ������� ��������������
���…����.›� ������� �� �������, …���, ���� � …���¢��- �������»����� ���� ���
���������; ‡����������������� � ����������� �����; ›��fi���������� ������ �����;
�������� �� ��������� ���������; ����������� ��������, ��������� ������ ���� ���
�������; �������� �����������;‡ � ����� ��� ������ ������, ����������� ��������
������������ ����������; ‡��������� ���� �� ������������� ����� � fi�����;
�������� ��������� �� ���������� �������� ����, ����� ����…�� �� �������
����� �� 23 300 000 �������� ���� ������� ������ 2,5 ����� (�� � ��������� 15 ����)
� ��fi�� ������ 6,25 �������� ����.«�� ������fi���������������������� ����� �
��������� ���������; ›������ ���������� ������������ ���������, �������
�������������� �� ����������� �� ����������� ������;À��� ���������� ��������� �
������� ����; fl������� …�������� ���������, ������������ …������� ����� �

· https://ka.wikipedia.org/wiki/ _
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����������� ��������� ��…��� �������������� �������� ������������ ����. ·�����
����fi����� ���;À��� �������� � ������������ ������������ ��������� � ���������;
«������� ������ � �������� ��������: ����������� �������� � ������� ������������.

fl������� ���������, ��������� �� ������� ��������������� ����������,
������� � �� ����� ����������, � ������������� ����� �������- � �������������
����������; ‰����� ���������. ƒ�� ��� �������� �� 365 ���� �� 12 �������, � ��� � ��
3 �������, �� ��� �� ������� ������� �� 4 �������.¤��� ��������� ��fi�������� ��
�������� �� ���������� ���������; �������� ��������; ��������� ������¢�������
�����.

»¡ ¡fi¢–¤ ƒ¡“
¿������� ���· ���� �� ���� � ������� �������� ��fi�����, ����� ���

������������ �������� � ��������������������� ������ � �������� ��������������
 �����·.

‡������������  ����� ������ ������� ���� ����������� �� ���
������fi������� ����� ������� (���������  ����� ����� ��� ����� ����������� ��
��������� � �������- ��� ����� ������� (���� ������ ����� �������), ������ ���
��������,����� ����� ������� ����������� ��������� � �.�.), ·� � ������� ���
����…���� ���� � �����.

fl�����  ������� ��� ������ � I ����������� �� ��…�� ���. �� V ���� ��…��
��� (‰����� ‰���), �   �������“ � VI ���� �� �����…������ ���������. ¿�������
��� ��������� � �������� ����������-��fi������ ����� � �������������� ����������.
‰�������� �������� � ����������. ‰�fi��������� ��������� ���������� � ��������
���������: ������������ ��…����  ������� ������ (����, ����,����, ����, ����) �����
���������������. '���� ��� ����������: ������� �������� ����� ������ ��� ��������
�����, ��� ����� ���…���� �������� ��������� � ������ �������; µ������� ��������
������� (�����������, ������������ ������, �������������, ��������������� � ��.);
���…�� ������������� (��������, � �����������: ������ � ������� �����������,
��������� ����, ������������ ��� ��, ��������� ������� � �. �.) [ƒ�����⁄,2018];
fl������� ������������ �������; ���������� ������ ������ ����; ‰����…�����������
��������������� � ��fi������ ��� ��, ������� �����; �������� ����������, ��� �������
�������� ����…���� ��������� ����������.

� ������� ����� �������������� ���������� ������������ �����, �������,
����������, ��������, ���������(���������, ��� ����� ���������� � «������ ƒ����� �
VI ���� �� ��…�� ���). ���������� ���������� ����, ������� ������ �������������
����� ������“ ������. «� ��…�� ��� � V-IV �����  ��� ������� ���������: ‰�����
(469-399 �� �.�.), ������ (428“ 347 �� �.�.), •��������� (384-322 �� �.�.), «������� (460-
370). «� ��…�� ���� ������III ���� ���� ������� ������ ������-�����������������
���� �����“ �����, � ������ �������� ��…�� ����������� ��� �������������,
������������ � ������������� ���, ����…�� ����������. ¡���� �������� �����fi����
������ ¶�����, ¤�����, •������ � ��. «���…�� ���. � III ���� �������� �������������
������������ ��������������� ����� ���� � �������…��� ��������� �����������“

· ¤��� ������ ������� ����������� ������� ���������� §������� `������� ¾����� � 19 ����.
· ttps://www.google.com/search?client=opera&q=���+ �����&sourceid=opera&ie=UTF-8&oe=UTF-8
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������� §�������� ����� ����� �������� 8 851,9 �� (�� ������ ������,� ������
����� ����� ���������� 21 196 ��); ������- 7,5 �, ��������- 9 �; ¾��fi���- 6,5 � °.

«� ��…�� ��� � I ���� � � V ���� �� ��…�� ��� �����, ����������� � �������
�������� �������…�� ��������. ‡���������: ��������- �������� ������������
���������; ›������“ ������ ��� ��������� ����������; ¤������“ ��������
���������� ������� �������; ‰����������� ���������� �������; �� ����� �����,
�������������� � ����������� ���������� � ��. ‰������������ ��…�� ����…��
��������; �����…������ ������������  �����, ����, ������, ������� � ������; ��������
�����;‰�����������¾���������. ¡��� ��� ������ �����, ��������� �����������
��������, ������� ������� ����…������ ���������. µ������ ��������������� �
���¢���� � ������� ���������: ������ ������� ���������� � �����������, ���������
�����, ������, ������, ���� � �. �.À��� ��������� ����� ����������� ������ ���::
���������������� �������� (III ����������� �� �.�.), �������� ����� ‰��������� �
�������� (VII ��� �� �.�.),«�������� � ƒ����������» (���. IV ���� ��  �.�.),«����
•�������» �  ¤¢���  (��.  550 �.  ��  �.�.),«§����� fl��������» (292 “ 280 ��. �� �.�.),
«������ ¡����» � ›������ (��. 430 �. �� �.�.),«����» �� ������� ‚���� � •����������
(III  �.  ��  �.�.).

� ��������� ��� � �������� ����…�� �������� ������� �������, ��������
���������� �������� (�� � ������������� VII ���� �� ��…�� ���). ›�������
�����…���� ���� ������������ ��…��� ��� ���������� ��������- ����������,
���������, ������� � ������ ������; ������� ������� � ���������, ������ �
�������� ��� ��� �fi���� ��…��- ƒ�������. fl���������� ������������.

«��������� ������� ����� ���� ������� � ‡���� � VI ����. 100 ��� ������ ����
������� ������������� ����� � �0�. •������ ���� �������� � 9 ����. � ����� 10-
������ 11 ���� ���� �������� ������. � ��������fi�� ���� ����������� ����������. �
1428 �. ���� ��������� ������������, �������� ������������ ������� ���
����������� �������- �������� (��� ��������).

� X-XII ����� � ¶����� ��������� ������� � �������� ��������, ����
��������� ������������ ����, ����…�� ���������������� ����� ����, ���������
��������� �������������. À��� ������� ������������

fl������� ������� � ����� ����� ����� ���� ���������� �� ���� �������� �����
� ���������: ����������� ��������. fl���������� ������������� � ��������
������������� ����, ������� ��������������� ����������, �������� ������ �������;�
¢����� ���� ������� �������: ����, ������ ����, ���¢¢������ ������; �������� �����
����������������� ������ �������������, ����� �� ��������������� ������. '��
������� ���fi����� ������ ‰����� � ����� ���, ��� ´��� �� �������� �����������
��������� ��� ��� ���fi����� ������ ¡����.������ ���fi���� ¡���� ������ ‰�����
���������� ���� ���, � ������ ���- ���� �����; ‰������ ��� ����������������������, �
�� ��� ������“ ��������,��� �fi� ����…� ���…����� ������������� � ���������
���������.

� 17 ���� ���� ������� §����������� ��������.‡ ������ ������� ����, ���
��� ���� �� ��������� ���������, ��������� �������������,�������� �������� �����
� �������. ������� ������� ���������, ����������� ������ ������������� ���������,
������ ����� ���������� ���������� ��� ����. fl������������������� �� �������
��������� ���� �����, ���������� ��»��������� ������, ���� ������� ���������.
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fl������ ������ ���������� � �����������, � ��� � �����¢������ ��������. À��
��������� ������� ��������. À��� ������� ������ ��������� ¢������������������,
�������� ������ �����, �¢������������ ������������ ¢�����.À��� ������� ������
���������� ���������, ·������ � À���-¥��������, � ��� � ���� ������� �����
�������, ��� �����, ���������, ����� ��� ����, � ������. ›����� ��� ��������
���������, ������������� ���������, ��¢������ � �����¢�������. fl������
�������������� � �������� ������ ����� � �. �.��������� ��������� � ��������. À��
���� �� ¢�������� ���������� � �������������. À��� ���������� �������������
��� ��, �����,������� � �������, ������� ����� ������� ����� �����, �������������-
������������� � �������������� (XV).µ���������� ‰���� � �������������� �� ��
��fi������, �������� � ������������. ›������� �������  �������, ��������, ��fi����
(��������, ´���������� ������������ ��fi����� (1662 �.), ���� ���� �������� ����
(1666 �.)).

«� ������ �������������� ���� ������������ � ��������� ������������ ��
�������� �������������. ¡���� ���� ���� ��� ����¢�������� ������������, ���
�������� ������������������. �����…������ ������������ ������������ ��
������������� �������  �������, ���� � �����, ������� ��� ����…����
�¢¢���������� ����������� ������������� ����� ����� �������, ��� ����� ����� ���
��������� ����� ����� � ������� ����� � �������. ·������� ����� ����� �����������
������� ��…��.

·������� ����� ����� ����������� ������� ��…��. fl���������� �����������,
���� �������������� ������ ��������� �������� ������ ��� ��������� ����� (1709 �.).
������� ��…��� ���� ������� � 1782 ���� � ������…���������� � 1788 ����. ¤�� ���
��fi����� � �����…������ ���������. ·���� ���������� �� ������� ����� �
��…�����, ›� ����¢������- � ¢������, �� ��������� ��������� � ���������������
[‡������...2017].

««� �����…������ ��������� ���� ����� ��� ���������� �����������
�����…������ ���������. †�…⁄°⁄¢°· ⁄¡ƒ§ •¶£·‡ , �������…�� �� ������ �������
������������, �� � ��������� ��fi�����, ������� ����� ���������� ������, �������fi��
��� ��������������� ��fi�����, � ���� ����…�� ����� ���������������� � �������
�������.

¶fi� � XVI-XVII ����� �������� ���������� ����������� �. �. �›��� ������
(���������� ����fi����� ������ ������������ ��fi���), ������� � � ���� ��������
������������fi��� ������ ���������� (��� � •�����) � XVIII ����, ������� �
����fi���� ��������. ¤�� ����� ��������, �����…���� ��� ����� �, �������������, ���
������� � ��fi����������, ���� ���� ���� �������� � �����…��������.

¿������� ��� ������������� ������������� ����� � ������.¶��� ������ �������
� �����  �������� ����. ·�������� �������, ��� ��� ������� �� �����…������
���������, ������ ��������, ��� ��� ������ ����� � �� ��� ����, ��������� ����� �
����� �������� ����� �� �������� ��������������� ����������� ����������.

¥� �������, ��� ����� ������ ����� ������, ������ ��� ����� �����…������
��������� �������� �������� ��������, ������� ������� � �������� �� �����
����������, ��������� ������� ����� ����� ����� � ����� �¢��� �� ������������
���������� ��������. ·��������� ������������ ������������ ���������.
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������ � 1750 �� 1850 ���- ��� ������, ����� ��������� � �������� ���������,
�����…��������, ������������fi�� �����…��������, ���������� � �����������
������� �������� ������� �� ��fi�����, ��������� � ���������� �����.������…��
«£¢›���⁄· ‰¢°·‡ ���†�⁄§¥–¾ ¡¢¢°· ⁄¡ƒ§ •¶£·‡ . ·������ �������� ���������J
��������, �� ������� ����������� ¢�����������†£¢›���⁄£° ‰¢§…§ §„µ¡��ƒ°‡,�
�����†�§��£¢›���⁄£° ‰¢§…§ §„µ¡��ƒ°‡� �������� �������. ‰ ��������������
������������� ����������.

¾�����«£¢›���⁄· ‰¢°·‡ ���†�⁄§¥–¾ ¡¢¢°· ⁄¡ƒ§ •¶£·‡ ��������� �����
�� ���…�� ���������� ������ � ������� ������������, ������� ���� �� ������
�����…���� ������ ������  ���� �, ��� ���������, �����†£¢›���⁄£° ‰¢§¤ '⁄¡‡.

¶���������«£¢›���⁄· ‰¢°·⁄¡ƒ§ •¶£·‡ ���������������, ����fi�����-
����������������� �������������, ������†£¢›���⁄£° £fi°¶£·‡ �����
������������� ������������� � �����������†¥§›¡⁄¢£fi°¶£•‡.

�–ƒ§›–
1. ‚�������� ������������ ��fi����� ������� �� � ���������� �������� �

�������� ¡����, �������� � ���������, ��� ����������:����������
����������� �������� ����������� ��…�� �������; ' ���������� �������
������fi���� ¡����,�������������������� ������������ ������������� ���,
�� ������� ��fi�������  ���� (��fi����������  ���� ����� �� � �� ���������-
�����, �� ��� ��� �fi� �������� ����� ��������� ¢������); «� ��� ��� �����-
�� ����»������� �������� ������� �����  ������ ¡����  � �� ���…�� ¢��-
��, ��������, � ��� ��������;���������� ��������� ������ �����,
������������� ����������� ��������� � �� ��������. ‰ ������� ����������
¡���� ��������� ����������� ����� ��������, �� ������������ ����������
��������� ������������� ��������� � �������� ���;

2. ‚ ����������� ��������� � ����� ¢����, ����� ������������������,
������������� ����������������. ‰������ ��� ���� �����  � �����������,
��� ������� � ������ �����, ������� ������������� (������� ��������������
�� �� ���� ������� �����������.·�, �������� �� �������������, ��� �����
��������� �������� ����������� ���������, ��������������� ��fi���������:
������ ����������� ���������;����������…���� �� �� ������� ��fi���
(������) ��� ����� ��������� �������;����������;¢��������� � ������������
�������- ����������� ������������������� ��������;������ �����;�����
��¢��������;����������� ��� �����;

3. ¡���� ����������� �� �����…���� ��� �������� ����� �� �������� ����
����������� ������� ���  ���� (�����¢���, ����,��…�, ¢����, ¢����,
�������� ����������, ������ � �. �.). ¾����� ����������� ����, ��� ���
�����»������������ ����¡¥ · ������������ � �������…��� �������, ������
 ����, � �������������� ��fi��������� ������. µ ����� �� ��� ��� ���
������� ������ �� ���� ������;

4. ¤�������� ���������������� �� ������������� ��������� �����¢��������,
��� ����������� ����������� ��������������� ���������������(�������,
��������������������) ������������������…����������� ��������
��������� �����������, ����� �������� ���������, ������������ � �������
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�¢������������ ��� ��������� �������, ��������������������������
��������������������������- ������� ���� � �����;

5. ›���� 2 ��������� ��� �������������†fl¡ §ƒ¡“ �¥¡ –¤‡ (Homo habilis). µ
����� � ���� ����…� �������� ����. 1,5 �������� ��� ������� ����� ���
���…��†fl¡ §ƒ¡“ �⁄·¥§«§›·µ£¤ » («Homo erectus»). � ������� ���������
(40“ 12 ���. ��� �� �.�.) �� ����� ��…��« fl¡ §ƒ¡“ ⁄°fi�¥¢–¤ » («Homo
sapiens»);

6. · ����� ��������������� ����� �������� ��������� �����, ������� ��������
��������, ����������, …��¢����� ������, ����� ������� ���  �������,
�������� ������ ¢����, ��� ����� ��� ������� � �� ���…��� �������-
�������������� ����������, ������� ���������� �� ���������� �������� �
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�����������
���������,�������� ����������������������� ������ ��������� USAID �� �����-

������¥ £�����������, ������������������� � �������� (RESET), Arlington, VA
������� ����� �����������

�.�.�., ��������� ������� ƒ§����¡����� � �������������������¤
'����������� ������������ ���������� ������, �. '�����

�������� ������ �������������
�.�.�., ����������¥ ���������� ��������� RESET, �. '�����

����������� �������� ���������
�.�.�., ������ ������� ƒ§����¡����� � �������������������¤ '���������-

�� ������������ ���������� � �����, �. '�����

������� �‚��������� †‚��������¿‡ (�����������¿) ���À»��-
��� ������������ � �������� ������������� �����

DOI:
10.36172/EKONOMISTI.2020.XVI.03.BECKER.ZHAKUPOV.LAZEBNIK.ZHAKUPOVA.GABELAS

HVILI

�¢¢§�°¶£·. � ������ ����������� ��������� ������ �£��������� ƒ£����-
����¥¤ ���“¡����� ������������ � �������� ������������� �����, � ��������� �����-
��� ������ ������������¥ �������� � ���������� � ������ ������������¥ �������.
«������ �������� ������ ����� ������������¥ �������� � ��������� �“ � ����£����
������� � ������ ������� ������, � ��������� � ‹����¥���¥ ›��������.

� •fl¡ƒ–¡ � §ƒ°: �����������¥ �������������¥ �����, ��������� �����
��������, ���������� ������ ������ �� ��������, ������ UCAP.

�ƒ¡›¡¢£¡
� §��������� � ������ 2019 ���� ����� ¢�������������� ����� �� ��������

����� �� ����������� ���� ����� ���������fi�� ��fi������ � ������� ��������, ����-
��� ¢��������� ����� �������� ������ ������������� ���������fi�� ��fi������.

��� ���� ������ ������������� ����������� ���������� �������, � �������
������������� ������������ �������� �������������� ������������ � �� ��� ������-
���� � � ������������ �� ����������� ��������. ¤�� ������������ ����������� ����� ��
������� � ����� �������������� � ������������, ��� � ����� ������ ������� ���� �����
��� �� ���� ������������, ��� ����������� �� ���� �������������� � ������ ������,
� ��� ����� ���������� ��� ����������� �������� ������¢��������� ��� ������ -
�����.

� ����������������� ��������� ��� ������� ���� �����“ ����������� (�� ��-
���) ���� ����� � ������������, ��� ���������� ������������ ���� �����. ��� ���-
�������� ���� ������ ���������� ���� ����� ¢���������������, �.�. �����������
������������� ������������� ��������� �����fi�����, ����� ��� �������� ���������
��� �������������� ������ ����������� �������. ��� ������������ (������������)
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���� ������ ���������� ����������� ������������� ������������ ��������� ������-
����� � �������������� � ����� ����� � ������ �������� � ����������� ����������
����������� �������. ·��� ����� �������� �������� ������������ �������� �����-
������ �������� � ������� (���������fi�� ��fi������, ���������� ������������ �����
���������������) ��� �������������� ������ �� ��������������.

� ������������ ����������������� �������� ��������������� �� ���� �����
����������� ���� �� ��� �� �����������-��������������� ��������� (�‡§). � �‡§
������� ���� ����� ��������������� ��� ��������� ����� ����������������� �������-
����� �������� �������������.

µ������ ���� ����� ����������� ���� � �������� ������������� �������-
��������������������� ����������� ���� ������ ������� �� ������ ����fi����� ���-
��� �fi���� ������������ (������ �� ���������� ������ �����). fl��������fi�� �����
����� ��� ���� �������� � ������� ������� �� ������ ���� ������������� ������
���� ����� � ����¢� �� ��������������.

��⁄°� ¡ƒ–¡ �⁄§„ ¡¥– §„¡��¡fl¡¢£· ¢°›`‹¢§��£ ƒ �� §ƒ£·« “§¢“�⁄¡¢�¢§…§
' ¡“�⁄§'¢¡⁄…¡�£fl¡�“§…§ ⁄–¢“°

›���� �� ����� ������������ ������� �������� �� ������������� � �����-
�������� ����� �������� ������“ ������ �� ������������ ����� ���������� �������-
��� ������� ���� �����? ��� ���� ������ � ������ ������ ���������� ��� ��������-
��� ��� ��� ������ ���� �����, ��� � ������������ ���� ����� ���, ��� �� �fi� ����-
����, ����������� ���� ������, ��������� � ������������ ����������� ���������� ����-
��������� ��fi������ ��� �������������� ��������� ��� ������ ������������� �����-
��� ������������ ���� �����. ��� ������������� � ������ ��������� ���������� ���-
�������� ������� ������������� ��fi�� ��������������� ����� � �������� ��������-
����. ‰����…���� ��������,��� ���������� ��fi������, ������������� � �����������-
�� ��� �� �����…��� ��������������� ����� � ���� ������������ �������� �� ������-
������ ����������, ���������� �������� ������������� ��fi�����. ������ �����������
� ���, ��� ������������ ���������� ������������ ��� ������ ���� �������� �������-
������ ��fi����� � ��»����, ����������� ��� ����������� ���� ����� � ������������
�����������.

�� ������� ����������� ��������������� ������������� �������� ������ ��-
…���� ������������ ������“ ����� ������������� �������� ��� �� ���� ������� �����-
������ ����������� ��fi������, ����� ������������� ����� ����� ������������ ��
�������������� � ��� ���� ���������� ��������� ������ ������������� ��fi������, �
�����fi��� �������, ��������� � ������ ����� ����� �fi��� ���������� ��fi������,
����� ����¢� ����� �������� ������������.  ����������� ��������������� ����������-
��� �������� ������ ����� ������� ������ � ������������� ������������, � � ���
�������, ����� ��� ������ ���� �� ���� ���������� ��fi������ ����������� �����-
�������� ����� ��fi������, �������� ���fi�������� ����� �������������, ���� ������-
��� ���������fi�� �������, ��� ��������� ������������� ����� ��fi������ ����� ����-
 ��� � ����¢�.

‰ ����������� ¢��� ������������ ����������� ��������������� �������� ��
¢������������� ��������� � ��������� � ������������ ����� ���� �������-
��������� ������� ����������. ������� � �������� ����������������� ����������
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��������� ��������� � �������� ��������� ����������� ���� ����� �����������-
 ����.

¶��� ������� ����������� ����������� ���� ����� ¢��������������� ������-
������� � �������� ����� ���� ��…��� ����� ����������fi��� �������� ¢������-
������� ������������ ���������fi�� �������� � ��������������� � ������������
�������� ����� � � ������� ������������ ���������, ����������� ���������fi���
���������� � ��¢�������������� ������������� �������� �����, �������� ������
�������� � ������ ��������������� ��������� �����, �� ������� ��������������� ��
������ ���� �������� ������������� ��fi����� ���������, ���������, ��� �� ��� ���-
 �� ��������.  � ������ ������������� ����� ���������� ���� ������������� ����-
�����, ������fi�� ����������� ������� ��� ���������fi�� ��������, ����� ������-
 ����� �������� ���������fi�� ��fi����� �� ������, �����������fi�� ��������� ���-
���� ������������ ���� �����. ·� ��������� ������� ��������  ���������������������
������ �� ��������� �������, ��� � ������������ ����� �������������� ���������
�������� ��� �� ���� ������ ���� �����“ ��������������, � ��� �� ���� ������ ����
�������, ����� ����� ��������� ���� ����� ��fi������, ���� �� �������������� �����
���������� ��������, ����� ������������� ������������� ����� ��fi������. ¤��� ���-
��� �� �������� �����¢������� ������������ �������������� ��� ������ � �����������-
������ ��� �����…������ �������. ������� ��� ����������� �� �� �¢������������
������fi�� �������:

������� ����� �������� � �������-������ ������������ ��»����. ������� ���-
������������� ������� ��� �� ���� �������� � ����� ������, ����� ��������� �����
�� ��������������;

����…�� ��»��� ����������� ���������� � ����…�� ������������ ����� ����
���������������� ��fi������;

������ �������������� ������� ������������ ������;
����…�� ������������ � ��fi��������� ����������� ��¢��������������������,

������� ����� ���� �� ��������������.
� ������� �������� ����������� ��������� ������� � ��…���� ������ ��

����������� ���� �����. ·�������� �� ��� ����������� �� �:
›���� �� ������-���� ������������� � ���������� ������ �� ����� �����������-

���;
����� �� ��fi�����;
������� ������� ���������fi�� ��fi������ ‰�������� ����������;
›���������� ���������fi�� ������� ������������� ������ ���� ����� ����-

�����fi�� ��fi������ ��� ������ ��¢�����;
fl���� ��fi����� � ��������������� �� �������� ���������fi�� ��fi�����.
�������� ����������, ��� ���� ���������� ������ �� ����� ��������������, ���

������������ ������� �������� ��������������, �� ��� ����, ����� ���������� �������
������������ ���������� ������������� (�������������) ��fi������ ��� �����������
������������ ���� �����, ���� �� �������������� � ���� ������������ ��������
��� �� ���� ����� ��������, ����� ���������fi�� ��������, ������������ ���
������������ �������������� �������������� ���������� ������� �� ������ ����������
������� ������, ��������fi���� ������� ���� ���������������� ������� � ����-
������� �������. ‡���������� ����� ���������� �� �:
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‡�������: Ken Bekman, Restructuring Roundtable, October 18, 2018

·� ������ ��������� �������� ���¢�� ������ ���������� �������� ���
���������������������. ��� ��������� �������� � 25000 ¥�� � �������� �������
12% ��� ���������� ���������� �� ������������ ���� ����� � �������������
���������� ����� 28000 ¥�� ������������� ��fi�����. ‡� ��� ������ 15000 ¥��
(�� ��� ����� ���¢���) �� �� ������������� � �������� ������, ������������ �
�������� ��������. ›����…���� 13000 ¥��, �.�. ����� 45% ��������� ����������-
������ ��fi������ (������� ����� ���¢���) �� ����� ¢�������������� � ��������
������������� ��������� �����. � �������� ��������� ������ ������������, �����
45% ���������������� ��fi������ ������ ������� ��� ������ � ���¢¢��������
�������� 7% ��� ����������� 6,2% ���������������� ������ �� �����. ·� �������-
������� ��� � � ���������� ��� ������ ����� � ����������������� ������ �������. §
����������� ����������� � �������, ��� 45% ���������������� ��fi������ ������� ���
������ � ���¢¢�������� �������� 7% � ������������ ������ 6,2% ������ �� �����,
�� �� ������ ������.

‰������� ��������� ������� ��� �������� ������ ������ (������� �����fi����
����������� ������ � ������� �� �������) ��������� ��������������, ������������
�������� �������� �������� ��fi������� (������ 500 ����� �� ���¢���), ��� ��
�����…��� �� ��������� ���������fi�� ������ ����� ��� ��  $500/¥��-�, ��� ��������
� ����� ������� ����� ����������������. ������� ������������ ������ ������-
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��������� � �������� ������ � ����������� ������ ���� �� ������������ �����,
������� �� � ��  � ����� ������������ ���������� ���� ����� �� ������ ������-
��������, �� ���������.

� ���������� �� ������ �������������� �������� ���� ����� ����������� ���-
������� ��������. ¶��� �� ������ �������� ������ ���� ����� ��������� ������ ����-
���� ���, ��� � ��������� ���������� ��������������� �������, �.�. ��� �����������
��…��� ��� ����� ���� �� ������������ �� ������������ ������, �� �� ����� �������-
������� ���� ����� �������� ���fi��������� �������. ·� ����� �������������� ��…�-
��� � ����������� ������ ���� ����� (�.�. � ����������� ��������� ��»��� ������-
���fi�� ��fi������ ��� �������� �������� � ������� �������) ��� �� ����������� �
��������� ����� ����fi����� ������������ � ���������� ��� ��� � ��� �� ��� �������-
���� ���������.

�–¢“£ ���°¢§ƒ ¡¢¢–« (⁄°��§ °…°¡¥–«) ¥§µ¢§��¡¤
‡� ������ ����, ���� ����� � �������fi�� ������� �������, ��� ��� ����, ���-

�� � ������������ ����� �������������� ������������� ���������� � ���������fi��
��fi�����, ����������� ��� ����������� ������������ ������ ���� �����, ��������-
�� ����������� ����. ¤�� ���� ��� �� ������������ ������������� ���������� ��-
������ ������������� ��fi����� �������������� �������� ������, ����� ��� �������
���� ���� ����� ���� �� ����� � �������� ����� ������������� ��¢����� �������-
������ (�������������) ��fi�����.  ¾���� �������������� ���������� ������ ������-
�� ����� ������������� (�������������) ��fi�����, �����������fi��� ���� ���� ���-
��������� �� ��fi����� �� �����������, ����� ����fi�� �������� � ������ � �������-
����� � ����� ��������������� ����������� �� ������ ������� ������������� ��fi-
�����.

¾���� �������, ����� ������������� ��fi������ ���������� ������fi�� ��-
������ ����:

· ��������� �� �����������, ����� ����fi�� ��������, ������������� �� ���-
��� ���� ���������� ���������� ������������� ��fi������ ����� ������� �������-
�����fi��� ���������� ������������� ��fi������;

· ������ ���������������� ������� ������� ��� ������������� ����� ����-
��������� ��fi������ �� ����������� ��¢�����;

· ��������� ���������� ���������fi�� �������� �����fi��� ����� ����� ��-
�������� ������, ������� ��� �� ����� ���������� � ����� ��������������.

¥������� ������ ������������� (�������������) ��fi������������ �� ���,
��� ���������fi�� ����� (��������� � ��������� ����������) ���������� �����������
��� ����������� ���� ����� ��������� ��»�� ���������fi�� ��fi������, �������
��� �� ���� ������� � ���������fi�� ��������, � ����  � ��������� ��»�� ��fi��-
��� ��� �� ���� ������ ������������� (������������ �� ������� �����). ��� ���� ���
�� ���� �������� ����������� ��������������� ������������� �� ������� ���� ����
��fi�����, ���������������� ��������� ��� �����������.

¾�� ����� ������������� ����� ���� ������������ ������ ���� �����, � ���-
������ � ������������ ����� ������ ������� �������������� �� �� �������������.
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ˆ��� ��fi����� ��� ���� ������������ ������ ��fi�����, �� ������� ��������� � ��-
�������� ����������� ��»�����fi�����.

§�� �������, ����…�� ����� �������� ��fi������ ������������ � ����fi�� ���-
��������� ���������� �� �� ���������fi��� ���������� � ������������ ��fi�����
(�������� �������������). §���� ����, ��fi����� �� �� ���������� � ����������� ��
���������, �� ������� �������� � ���������� ������ ������� ������.

¾���� �������� ������������, � ���������, � ‰˜• �� ������ ��������������
·��-¯����, ·���� •�����,PJM, � ��� � � fl��������� ‚��������.

¡� ��������� ���� ����� ��fi����� � ��������������� �� �������� ��������-
�fi�� ��fi����� �������� ��fi��������� ��������. § ��� ���������� ����� ��������
���:

1. ´�������� ����� ��fi�����.
‡�-�� ������� ����������� �� ���������� ����������� ������������� ���� �� � ���

������� ����������� ��������� ���������fi�� ��fi����� � ������� ������, �
��������� �������� ������� �� �� ��������� ��¢���� ��fi������, ���������
���������� ��fi����� � �������� �������� �� �� �� ���� �������� � ������ ��-
����. � ���� ����� ��� ����� �������� ��������������� ��������� �������������
�� ���������fi�� ��fi�����. «�� ���������� ���� ������������ ����������
��fi����� � ���� ������� ������� ���������� �� � ���������, ������� ����� �
���  � �������.

2. ‚��������� ����� ��fi�����.
«�� ���� ����� � �������� ��fi������ ����� ����������� �� ������ ��fi�����-

�fi��, �� � ������������ � ����� ���� ����� ��fi�����, �������� ��fi������ ��� ��
����������� �� �� ������fi�� ���, � � ���� ������ � 3-6 ���, ��������� ����� ����
�������������� ������� ������������� �������. ‚��������� �������� ��fi������ ���-
������ ����������� ����…��� ����������� �� �� ���������fi��� ��fi������� (����-
��� ����� �������������� �������), ������� �������� ���� ��������� ��fi����� �
�����…��� ������������� ��� �� ��fi�����.

a. «����������� ������������� �� ����� ��fi�����.
¡��������� � �����������, ���������fi��� �������� ������ ���������fi�� ��fi-

�����, ���������� �� 5˘ 10 ��� �� �� ������������� ��������� �� ��������������
�����. «�� ��fi������fi�� ��fi������ ������������� ���������� ������� ����������.
‰��…��� ������������ ������������� ������� � ����…��� ������� ��� ���������-
����� ��������.

b. ¤��������� ������ ������ �� ��fi�����.
›���������� ������� ���������� �� �������� ���������fi�� ��fi����� ����-

��������, ��� ��fi������� ��������� ����������� ������� ������� ��fi����� � �����
�������������� ������ ����� ����� ������ ��������� ����������, � ��� ���� �������
�� � ����� ������ �����  � ����� ����…������ �����. ·� ����� ���� �����������
������� ������� ������ ������������ �� ������ ����������� �� �� ��������� �� ������
� � �������� �fi���� ������������ �� ��� ���� ���� �����. ������� ������� �������
��fi����� ��� �� �������� �� ������������ ���� ���������fi�� ��fi�����“ ��� �� �
���� ��fi�����, ��� ����…�� �������� ������� �� �� ���� ���������, � ��������. ��-
����� ������ ����������� �������� ����������� � ��fi����� �������� �������������-
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���, ���� ��fi�� ����������� ��������� �������� ��fi����� � ������� �� �� ����. ¤��
����������� ����� ������ ���������fi�� �������.

��������� ����������������� ����� ��fi����� ��� �� ��������� ��������� �
���������fi�� ��fi����� ���������� � ������� ��¢��������������fi�� ��fi������
����…�, ��� ��� ���������� �������. ¶����������, ��� � ������� ������� ������-
���fi�� ��fi������ ��������� �� ����� ������������ �� ������ �����fi���� ����� ��-
�������� ������. � ��� ������� ����������, ��� �������, �� ������������ � ���� ��-
�������� ������ �� ���� ������, ��� ������� ��� ������ ����� � ������ ����������
������. � �������� �������������� ����� ����������� �� ������� ��fi������ ������
������������� � �������� ���� ��� �� ��������� ������� ���� ����� ���������� ��-
���� ����������fi���� ���������� ������. ‡  ���������, ����� ��fi�����, ������fi��-
�� �� ������ ������������� ����� ������������� � ��fi������fi��� ��fi�������.

��⁄°‹¡¢£¡ �§“°fi°�¡ ¡¤ …§�§ƒ¢§��£ ƒ §� °�¡ fi° ¥§µ¢§��‰
§�������� � ����� ����, ��� ����� �� ��fi����� ��� �� ���� ��� ���������� ��-

�������� ���������fi�� �������� ��� ���� �������� �����. � ������������ � ���� ���-
������ ����� ������������ ���¢¢������� ���������� ���� ���������fi�� �������� �
������� �� �������, � ��� � �������������� ���¢¢������� ���������� ��� �� ����
���������fi��� ������� (�����).  ���������, ��������� � ����� ������������� (�����-
��������) ��fi�����, �������� �� ����������� ���������� ������������� ��fi�����

, �����¢����������� ��� ������������� ���������fi��� �������, � ��������
, ������������ ���Z Ѣ, ���Ѣ “ ������������ ���������� �����

����������� ���¢¢������ ���������� �� 12 �������, ����…��������…�� ����������.
¶����������, ��� ���¢¢������ ���������� �� �����…��� 1. ›�fi�� ���������� �����-
������� �� ������������� ��fi������ � ����� UCAP �������������� ���Z I

��� “ ���������� ��������� ���������� ������������� ��fi������, ������-
����� ��� �������������� �������� ���� �����;

“ ������������ ���������� ����� �� ������ �������������� ������ �����-
������ ���¢¢������ ���������� ���� ��������fi�� � ����� ��fi����� �������� �� 12
�������, ����…������fi�� ����������.

�������� ��, ��� ����� ���������� ����� ��fi����� ���� ��� ���������� ��fi-
������ 200 ¥�¾ �� ���. �������� �� ��� �, ��� ����������� ���������� �� ������-
���� ��������, ����������� ��� ���������� �������� ���� �����“ 1200 ¥�¾, ����-
��� ���¢¢������ ���������� ���� ��������fi�� � ����� �����������“ 85%, ���¢¢���-
��� ���������� ������� ����������“ 80%, � �������“ 90%.

� ��…�� ������� � �����, ���������fi�� ������ UCAP, ��fi�� ����������
¥��, ������� ����� ������� � ����� �������� 1020 ¥�� (1200�0,85), ��� ���� ������
��������� ����� ����� ��� ����� � 160 ¥�� (200�0,8), � ������ 180 ¥�� (200�0,9)), ���
���� ���������� ���� � ����� ������� ���������� ���������, � ������� ��������� ��
��������� � ���� ������, ������� �� ��� �����, ���� �� ���������� ���������� ��
�����������.

� ��������� ������� ����� ������������� ��fi����� ����������� ���������
���������� ���������fi�� ��������, ������������ �� ���� �����, � ����������, ¢������-
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��� �������������������� � ��� ���������� ������������� ��� ������������ ���� �
������� ���������� ������. ¾����� ������ ��� �� ���� ��, � ������� ������� ������-
������� ���������� ��¢���� ����������� ��������.  ��� ���� ������� ��������, ���
��fi����� �� ��������� ������� � ������, ���� ��� �� ���������� ��������������, ���
�� ��������� ‰�������� ���������� ���������� �����fi��fi���� ����������� ������
�/��� �� �� �� ���� ���������������� � �������������� ����…�, ��� �� 8 ����� � ��-
����� ��������� �����fi���� �� ����������.

��§„¡¢¢§��£ ⁄–¢“° ¥§µ¢§��£, �⁄¡› °…°¡¥§…§ “ ƒ¢¡›⁄¡¢£• ƒ �°fi°«��°¢¡
� ���� 2014 ���� � §��������� ������� ��������� � ���������� � ���������

��������������� ����, � ��� ����� �� �������� �����������������. � ������������ �
���������� ¡������ �� ¤���������������� � 1 ������ 2019 ���� � §��������� � �����-
����� � ����� �������������� �������� �fi� � ����� ������������� (�������������)
��fi�����. ·� � ���������� ����������� ����� ������������� (�������������) ��fi-
�����, ����� �fi��� ��������� � ������������� fl��������� §��������.

· ‰������� ���������������� fl��������� §�������� ������������� ��fi�����
�� �������� ������� � ������� �� �� �� �������� ��������� �����. ������� ���������
����� ������������� ��fi����� ���������� �� ���� ��fi�����, � ������ �� �����������-
��� ���������� ���������fi�� ��fi����� � ������� ��������.  µ����� ��� ����� ����-
������ � �������� ������������� ��fi����� � ��»�� �� ����� ���������������� ������
�������������������� ������������fi��� ���������fi��� ���������� ����������.

· fl���� ����� �� �������������� ���������� ����� �������� �� ���� �����-
���“ ������� ��fi������fi�� ��fi������ � ������� ����� ��fi������. ¾������� � �����-
�� ��fi������fi�� ��fi������ ����� ������������� � ����� ��� ������� ��…� � ������
������. ¾������� � ������� ����� ��fi������ ����� ������������� � ������������ �
��������� �������� �� ������������� ����� ��fi������. ¾������ ����� ��»�������� �
����������� ��������� ����������. ���������� ������� ����� ��������� �������� �
��������� ����������. «����� ����� ������������ ����� �������� ����������������
��������� �������� ����������. ������� ���fi��������� ����� ��������� ���������
�����������. �������� �������� ����������� � �������fi����� fl��������� ‚�����-
���.

· fl���� ����� �� �������������� ���������� ����� ������������ ����� ��-
��� �������� �����fi����. ¤��� �����fi���� ����� �������� ��������� ��������. ¡�-
����� ��fi����� ����� ���fi���������� �� ���������������� ������, ���������� §›fl-
¤¥ �� �������� � ��������� ����������. §�� �������������� ���� �� ��fi����� � ���-
��� ��fi������fi�� ��fi������ ����� ��������������� �� ������ ������������ ����¢��
�� ��fi�����, �������fi�� � ���� �����fi���� �������-���������� ������ ���������-
fi�� ������� � �������������� ��� �������������� ������������. ›�������, ��� ��-
fi������fi�� ������������ ����¢� ��� �� ����� ���� ������� �� ���������� ����-
���������� � ��fi�����, �.�. ����¢� ������ ��������������. ›������ ������������
��fi����� ����� ����������� �� ������ ����������� ����.

· ��� ���������� ��fi����� �� ����������� ������������ ��������� �����-
������� �� �� ����������� ���������fi�� ���������, ��� �� ���� ������� � �������
����� ���������������� �����, ����������� � ������������� �� ����� ��������� �� ��
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����� ��������������� �� �������� ��fi�����, �� ����������� �������, ���������
��…�. � ���������� � ��������������������� ����� �� �� ����� ����� ����������
��������“ ��������fi�� ����…������ �������� �������������� ����� ������������� ��
������������ ���������, � ������� ��� �������� ��fi����� ����� ������������� ����-
�� ��������������. ¤�� ������, ��� ��������� ����� �� ������ ��������� ������������
�������� �� �������� ��������������� � ��fi������.

· � ������fi�� ����� �� ���� ����� ������� ����� ��������� ������������
����� � ������ ��fi������fi�� ��fi������. � ��� ��…�� ����������� � �������� ���-
�fi��� ����� ��¢����� ������������� (�������������) ��fi������ ��������, ��� ���
����fi���� ��fi����� ����� ���������, ��, ����� �������� ������� ��fi������ �������
������������� ������ ������� �������� �����.

· ¾���¢� ���������� ��fi�� ����������� ��� �� ����� ���� ��������-
���� ��� ����, ����� �������� ��������� ���������� ������������ �� �������� ��fi��-
���. � ����¢� ���������� ��������� �������� ���������fi�� �� ����������� ���������-
����� ����� �� ����������� ���������� ���������fi�� ��������� � ������� ��������.

�–ƒ§›–
��������� � �������� ¢��������������� ������������� �������� ����� ����-

��������� (�������������) ��fi����� �� �� ������� ���� �������� �������� � ���-
����� ���������������� ����…���� � ��������������������� ������� §���������. ›�-
�� ��, ��� ��fi������fi�� � ������fi�� ����� ������������ ����¢� ����� �����-
�������� �� ������������� � ������������� ����� ���� ������ � �������� �����������
� ����� ��������������. � ��  � ����� �������� ����� ��fi����� �� ������ ���� ����-
������� � ����������� ������������� §��������� �� ��…���� ������� ������“ ¢����-
������� ��������� �������…��� �������� �������� ����…���� � �����������-
���������� ������� ����������. ‚����������� ����� ����������� ��������� ��������
���������� ���������������� �������������� ������ �������������� � ��fi�����, ��-
���������� ����� ��������������� ��������� ����� � ���������� ������ ������� ���-
���� ��� ���������� � �����������������.
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ISSUES OF ENSURING THE "BALANCE" (LONG-TERM) RELIABILITY
OF POWER SYSTEMS IN A COMPETITIVE MARKET

Expanded Summary

This paper contains descriptions of various approaches for providing resource ade-
quacy, in particular introduction in operation of the wholesale power markets in addition to
electric energy markets yet another market � installed (rated) capacity markets. Paper also
contains description of particular aspects of the future Kazakhstanfis installed (rated) capacity
market to the extent these aspects are laid out in the normative documents that are available to
date. Some of these aspects are compared to approaches used in other world power markets
including capacity market of Russian Federation.

Key words: competitive energy market, local capacity markets, elastic capacity de-
mand curves, UCAP model.

From January 2019 in Kazakhstan, a market for the provision of services to ensure the
reliability of generating capacities to load bearing began to function, which in fact will be the
market for available generating capacities.

In regulated electricity, the main responsibility for the reliability of power supply fell
on vertically integrated companies (VIC). At the VIC, reliability issues were considered as an
integral part of centralized energy system development planning. The number of capacities
installed in the power system should exceed consumer demand during hours of maximum load
for a certain amount, called the margin of reserve. The question is how to provide market par-
ticipants with incentives to maintain margin of reserves in the volumes necessary to ensure
long-term reliability.

With the separation of the forms of activity of vertically integrated companies by
functional features and the transition to a competitive market, the situation has radically
changed. The transition to a market-based electric power industry required major changes in
approaches to the problem of ensuring the reliability of power supply.



£©­¬­«§±²§ I�Ekonomisti�@PIOMOM

52

In the competitive market model, it is necessary to provide mechanisms that create
sufficient incentives for generating companies in order to maintain capacity at a level that pro-
vides the required level of –balance† reliability.

If you rely only on the electricity market, where the sole good is electricity, then in
order to ensure a sufficient number of installed (available) capacities for –balance† reliability,
electricity prices during peak hours should be very high, otherwise generating units, the insig-
nificant amount of time used for electricity production, will not be able to provide a level of
income that allows to repay their production costs and necessary profits.

According to estimates, to cover the full costs (including reimbursement of capital
costs and return on capital), the cost of electricity produced by the most expensive peak capaci-
ties (the first 500 hours on the schedule) should exceed their fuel cost component by more than
$ 500 / MWh, which leads to very high electricity prices. Therefore, the traditional pricing
model in commodity markets using a single price for the manufactured product, which would
at the same time provide reliability requirements in many power systems, is not applicable.

In order to stimulate investments in the competitive electricity market in generating
capacities sufficient to provide the necessary level of reliability, special measures are needed.
These measures should provide a significant amount of installed capacity resources with an
additional source of income, otherwise these resources will be forced to leave the market and
accelerate the time of the installed (available) capacity shortage. Such an additional source of
income is the markets for installed (available) capacity, implying imposing capacity obligations
on enterprises serving the load and paying generators for supported available capacity in ac-
cordance with these obligations.

The mechanism of markets for installed (available) capacity is based on the fact that
the regulatory body (together with the system operator) determines the total volume of generat-
ing capacities that must be purchased from generating companies, which is necessary to ensure
reliability, and the same total volume of capacity must be bought by consumers (buyers) in the
wholesale market). At the same time, liabilities are established for each wholesale consumer to
purchase a share of this capacity, which is proportional to the maximum of its consumption.
This ensures the achievement of the required level of reliability, and the costs associated with
ensuring this level are distributed among consumers. In this case, the price of capacity is de-
termined by the capacity market, where the necessary volumes of capacity are sold and bought.

As a rule, most of the capacity trade is done through bilateral contracts between gen-
erating companies and capacity buyers (wholesale consumers). In addition, capacity can be
bought and sold at auctions for which sellers and buyers submit price bids. Such a mechanism
is used, in particular, in the USA in the electricity markets of New York, New England, PJM,
as well as in the Russian Federation.

A properly designed capacity market should enable the investor in generating capaci-
ties to earn more during periods of a shortage of generating capacities than its fixed costs. Nat-
urally, in periods of excess generating capacities, investors cannot rely on full reimbursement
of their fixed costs. During these periods, investments are usually not made and prices gradual-
ly rise to the level at which they approach the level of fixed costs. In a perfectly organized
market, competition from new construction capacities and market forces should cause the aver-
age market price to fluctuate around a fixed cost recovery point. It is advisable that capacities
under construction be able to compete with existing capacities.
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The introduction into functioning practice the competitive wholesale market of in-
stalled (available) capacity can be considered a positive phenomenon in the process of develop-
ing market relations in the electric power sector of Kazakhstan. The fact that the current –mar-
ginal† rates will be converted from single-rate to double-rate can give start to the development
of competition in the electricity market. At the same time, the introduction of a capacity market
does not exempt the management and enterprises of the energy sector of Kazakhstan from solv-
ing the main task - the formation of a concept for the further development of market relations
in the republic£s electric energy sector. The formation of such a comprehensive concept will
allow for a balanced interaction of electricity and capacity markets, organize a market for aux-
iliary system services and provide clear price signals for investors in the electrical energy in-
dustry.
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Expanded Summary

This given article covers the topic of the factors causing the modern global crises and
the anticipated consequences in the nearest future.
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The history of the world crises obviously shows that during the crisis emerge new and
unordinary realias pushing the mankind towards establishing an unusual and different
order.  In the first instance it affects the basis of the society£s development, economy
and perfection of its managing systems. The new phenomena require rethinking and
reinterpretation and creation of the innovative theories. The existing difficulties and
complexities challenge the progress of economy and well-being of the humanity.
In general, development of society is a dynamic and constantly changing process.
Such a change is progressive and keeps in step with the times and meets its
requirements. It maintains creating of the new economical theories and its realization
into practice. The stimulating factors for this processes, how paradoxically it may
sound are the economical crises in spite of their origin. Arising out of the dynamism of
history, proper realization and analysis of every phenomenon, if such occurs,  it  has
its positive sides. We mean controllable crises and their consequences. Namely this,
helps stimulating creation of the new concepts.
From the multiple approaches and trends existing in the modern economic theories,
one of the main is the concept of the sustainable development, which plays the crucial
role in the process of overcoming crises.  We have to specially mention its firm basis,
being supported by the sustainable development of the whole inner product per
person, from the standpoint of diminishing of its discrepancy per person. Besides, the
same appears to be one of the main assisting factors in overcoming poverty and equal
distribution of the resources between the countries and population.  Additionally,
development of the new innovative   approaches in economics is associated with this
process.
The sustainable development of economics is primarily correlated with the economic
growth and economic prosperity. In   the existing theories this process is variously
reflected and namely, here centralization of the economics, proportional distribution of
the budget funds, unified approach towards the regions, keeping separate from the
State power, transparency of the made decisions, necessity of maintaining the
ecological abilities of the region and creating of the standard of life are meant.
The theory of the sustainable development are fully met by the paradigms of the
–region“ market† of the regional economy and –region- society†. This is conditioned
by the social, economic and ecological aspects, which requires formation and
realization of the complex programs for the regional development.
The special significance of the theory of the sustainable development has been
analyzed in the article based on the concept of the conference held by the World Bank
in 2015, which covers the period till 2030.  In the article the aims and tasks of the
sustainable development based on the paradigms of consensus are worked out. The
need for the perfection of the theory is conditioned by the deadlock situation of the
operative model of the market economy. The way out of this situation is the formation
of the promising, new, target-oriented philosophy.
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On the modern stage, in the light of the dynamism of the society development the
problem of the effectiveness of democracy dominant in most of the countries is high
on the agenda, which requires its substitution by the more progressive model.
Ecological and social indicators of the sustainable development of economy are also
worth taking into consideration.
Remarkable is the fact, that today, in the world, the dictate of the dominance of macro
economic indicator of the whole inner product, encourages the process of ignoring of
the long-time outcome and tendencies, which may turn into the brake and hindrance
for the socio-ecological and economic growing tendencies.  It was obvious from the
opinions of the scholars and economics experts, that from the sustainable development
angle working out of the new approaches is of a paramount importance.  In this case
substitution of the production indicator with the well-being indicator simultaneously
taking into consideration   the three main components of the sustainable development
“ ecological, social and economic is crucial. The ongoing global crisis has revealed
inefficiency of the   state mechanisms and market. This process made necessary
formation of the new approaches and criteria for the optimization of the sustainable
development between the State and market.  In such a case, the State is to control the
prices and prevent emergence of the nonsufficient social reforms, violation of property
rights and implementation and promotion of the wrong taxation system. These
activities will support development of  one of the main trends “ social sphere, the
priorities of which is reduction of poverty, health care and education.
In the final count this is the precondition for the inequality reduction within the states

and between the states being one of the global challenges of the modern times.
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Annotation. Monetary policy decisions are transmitted to the economic through financial
system. Moreover, financial stability is objective of monetary policy risk management system,
which allows analyzing the impact of using different transmission channels on both economic
and financial environments. Monetary policy rate is the basic instrument, which has a direct
influence and at the same time is one of the main risks to which the financial system is most
sensitive (prices, liquidity, over indebtedness). On the one hand, in order for monetary policy
to be effective, a robust financial system is needed and price stability is a prerequisite for fi-
nancial system stability. Financial markets which are characterized by different shocks have
direct influence on economic activity and latest financial crisis is vivid example which started
from banking crisis and spread to the economy. Despite critical expert opinions, central banks
nowadays agree that financial sector stability is and should be part of the monetary policy
framework, however, price stability on its own does not guarantee a stable financial system,
without adequate regulations and strict supervisory policies. In order to de-risk Georgian
banking sector, National Bank of Georgia strives to approximate with the best international
standards -fully Basel III compliant in addition to encouraging sound lending environment
Keywords: Monetary Policy, Financial System, Risk Management, Basel III
1. Financial System and Associated Risks
Nowadays, Georgian financial system consists of 15 registered Banks, 2 Non-Bank Depository
Institutions, 48 Microfinance Organizations, 844 Exchange Bureaus, 2 Stock Exchanges, 17
Insurance Companies and 3 Pension Schemes. Net assets of these financial institutions
amounted to USD 54 billion out of which 75 % is attributed to Banks.
Banks are at the heart of the world   financial system. At present, no   modern economy can
exist without functioning banking system since, economy needs money, which circulates
through banks. It is banks that proceed money flows between central bank and private sector,
companies and their customers.
In many developed countries and especially in developing ones, where investment security
markets are less developed banks role is huge since, mainly access to money resources is avail-
able from them. Respectively, in such counties without borrowings it would be impossible to
finance and develop manufacturing, agriculture, tourism or any other sector of economy.
Banks, on the other hand, with a wide span of consumer loans, help the private sector to ac-
quire business-produced goods and services. With the aforementioned services of banks, many
customers can purchase their own apartment, car or finance their studies. Additionally, banks
process clients£ multitude purchases of goods or services via money transfers, checks, credit
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cards internet banking or other remote channels, daily. It is therefore logical that banks play
such an important role in the modern economy. However, lending is just one side of the medal.
There is also no doubt that banks have a special role in mobilizing the money needed to finance
these loans. Even in low-income countries, banks via tailor-made deposit products try to attract
consumers, thereby helping to create a -saving culture for future needs. At the same time,
banks ensure the safekeeping of savings in the economy. Considering all of the above, role and
function of the banks may be determined by the following two main characteristics:
Provider of wide range of banking products and services.
Traditional intermediary role
Banks are known for a wide range of financial services offered to government, legal entities or
private individuals. Banks, which nowadays are in tough competition, do not limit themselves
with traditional services like deposit attraction and disbursement of credit facilities but also
offer their clients investment, consulting, insurance, risk management and many other addi-
tional services.   Over the last two / three decades, banks have become universal financial ser-
vice providers via constantly developing new, innovative products and offering them to their
customers. Consequently, it should come as no surprise that in a number of industrialized and
developing countries, including Georgia, the banking sector has emerged as the most im-
portant, growing and profitable sector of the economy.
Along with the services and products offered, as mentioned above, it is important to discuss
separately the main economic function of banks: creating money via local and international
payment systems; Mobilizing savings as deposits and its transformation into working capital
though credit facilities. By lending to enterprises, government and private individuals, banks
play intermediary role in the economy by money supply (deposits) and money demand (loans).
In other words, with this unique intermediary function, banks perform deposits attraction
(which are savings for future that less likely to circulate in economy) and delivering them to
entities who are willing to invest in new projects or even spend for personal purposes. Not only
it stimulates but in many cases, it is crucial for economic growth, job creation and increase the
living standard in general.
Recently, especially in the wake of the nearest global financial crisis, the question has often
been raised on whether the banks are really required to perform the above-mentioned interme-
diary function. Let us briefly discuss what fundamental difficulties entities may face (the diffi-
culty of verifying the borrower's creditworthiness and trust factors are being ignored at this
stage):
They may simply not agree on the loan term. As is well known in most cases, those who want
to save money tend to focus on short / medium term (1-2 years on average). Borrowers, on the
contrary, need amounts for relatively longer period (mortgage loans for example up to 15
years).
The following problem may be the interest rate type. For example, if interest rates are generally
expected to rise in the market, the borrower prefers to invest the money in a floating interest
rate (so that future interest rate hikes will have a positive impact on his income). The borrower,
in this case, will certainly be interested in borrowing at a fixed rate.
Finally, may not agree on currency. For example, due to the expected depreciation of the local
exchange rate, the depositary will be interested in saving in hard currency (like US dollars or
Euros). A borrower who has income in local currency would certainly prefer to borrow in the
same currency.
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Consequently, even though it may be theoretically possible to reach a direct agreement be-
tween these entities, however, due to the above difficulties, it is unlikely to happen. The solu-
tion to these difficulties is the role of the bank as a financial intermediary in the economy. In
order to fulfill this unique function, banks are making the following transformations:
Maturity Transformation: The transformation of short-term funds into relatively long-term
credit facilities.
Interest Rate Type Transformation: The transformation of funds attracted into floating interest
rates into fixed interest rates and / or vice versa.
Currency Transformation: The exchange of funds attracted in one currency into loans in the
other currency.
It should also be noted that the economic environment is constantly changing, causing changes

of various financial indicators (such as interest rates or exchange rates, etc.). Consequently, it
is clear that significant financial risks arise during the abovementioned transformations, and
effective management of these risks is one of the prerequisites for the successful operation of
the Bank, and the existence of a stable financial system from the standpoint of the Central
Banks.
The most common risk categories are: credit risk, legal risk, reputation risk, strategic risk,

compliance risk, operational risk, liquidity risk, market risk. From the listed risks, liquidity and
market risks (currency risk, interest rate risk) fall into the financial risks category. Below are
provided definitions of these basic risks as per Decree of National Bank of Georgia:
Credit risk:
Credit risk is risk that counterparty fails its payment obligation or default. Credit risk may

arise from various banking activities with its clients (hereafter debtors) and partners such as
lending, treasury operations, investment activities and trade financing.
Legal risk:

Legal risk is a risk that is caused by legal weaknesses, which, among other factors, result in
legal actions, lack of auxiliary provisions in laws or regulations or weakness of legally binding
requirements such as non-compliance with legal requirements of contracts and others.
Reputational risk:

Reputation risk is the risk that, among other factors, results in negative public statements about
the bank's operations or negative performance of the bank.
Strategic risk:
Strategic Risk, which, among other factors, leads to poor planning and poor implementation of
the Bank's strategy, weak business decisions of the Bank or failure to respond to external
changes.
Compliance risk:
Compliance risk is the risk of legislative and regulatory sanctions, financial losses, or the loss
of a bank's reputation that could result in failure to comply with laws, regulations and
standards. As a rule, with respect to laws, regulations, compliance risk is an integral part of
banking risks, such as minimum capital requirement, quality of Income earning assets, loan
loss provisions, macroprudencial limits, and annual budgets/strategy and other risks related to
specific provisions.
Operational risk:

Operational risk is the risk of loss due to inadequate internal processes, human actions, systems
and external factors. Operational risk is defined as the risk of loss resulting from inadequate or
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unsuccessful internal processes, personnel and systems, or external factors. Operational risk
can result in direct or indirect financial losses. Operational risk can be characterized by any of
the Bank's activities, such as lending, treasury, investment and operating activities, services,
trade finance, credit and debt instruments, information technology and information system
management, as well as human resources management.
Liquidity risk:

Liquidity risk, in the narrow sense (default risk), means the risk that the Bank will no longer be
able to fully or timely fulfill its current and future payment obligations. To do this, the bank
must always have sufficient liquidity to meet its obligations, even in emergencies (during stress
periods).
Liquidity risk in the broad sense (risk of financing) means the risk that the bank will not be

able to obtain additional financing or be able to obtain it, though at significantly increased
market interest rates. Liquidity risk is the risk that the Bank will not be able to settle its
liabilities within the set timeframe. Liquidity risk can be divided into the following categories:
- Market liquidity risk, in particular the risk of weak market liquidity due to the
situation or market problems, the bank is unable to balance certain positions with market
prices.
- Liquidity risk of financing, in particular the risk that the bank will not be able to
provide cash or attract funds from other sources.
Liquidity risk may incur in a variety of ways from banking activities such as lending, treasury
and investment activities, trade finance and other. Liquidity risk management is extremely
important, given that liquidity problems can be devastating not only for the bank but for the
banking sector as a whole.
Market risks:
The fluctuation of prices in markets affect to the performance of financial organizations. These
prices may be expressed in percentage rate, exchange rate, price of goods or value of shares.
Market risks may incur in a variety of ways from banking activities such as lending, treasury
and investment activities, trade finance and other. For example, if an organization has assets or
liabilities at a floating rate, its fluctuation will affect the profitability of the company. For
organizations involved in international trade, or high dollarized balance sheet structure, it is
likely that the change in the local currency exchange rate with respect to foreign exchange will
have a corresponding effect.
In respect to Foreign exchange risk it refers to the adverse effects of an exchange rate change

on the Bank's financial position and capital adequacy. Currency risk is the change in the Bank's
local currency exchange rate against the foreign currency. It arises when there is no matching
of assets and liabilities currencies –Open Currency Position†.  Bank may gain a loss if has an
open currency position (aggregate). In recent years, the market environment has given rise to
speculative trading under naturally floating exchange rates, which in itself has increased
currency risk. Currency risk arises when there is no match between assets and liabilities
denominated in the same foreign currency. Given that currency risk is speculative in nature, its
change may cause a profit or loss to the company. Inflationary pressures on interest rates in
foreign and local currency may also lead to fluctuations in the local currency, giving rise to
currency risk. Such fluctuations are often caused by macroeconomic factors and occur for a
long period, although the specificity of the foreign exchange market can identify the trend in
time. Other macroeconomic aspects affecting the local currency, such as the country's trade
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volume and direction and capital flows. Short-term factors such as expected or unexpected
political events, changing expectations of market participants, or speculative currency trading
may be the cause of currency fluctuations.

2. Monetary Policy
Monetary policy is the macroeconomic policy that allows central banks to influence the

economy. It involves managing the money supply and interest rates to address macroeconomic
challenges such as inflation, consumption, growth and liquidity.
Central banks are responsible for the creation and implementation of monetary policy, the

stability of the exchange rate, and the control of monetary aggregates in the economy, ensuring
price stability. For a long time, the task of monetary policy was limited to exchange rate
control, which was in turn fixed at the gold standard (at the beginning of the 20th century) for
the purposes of stimulating international trade. Ultimately, such policy contributed to the Great
Depression of the 1930s. After the depression, governments made employment a priority.
Central banks have changed their direction based on the relationship between unemployment
and inflation, known as the Phillips Curve. They believed in the link between unemployment
and inflation stability, so they decided to increase aggregate demand using monetary policy
(money supplying to economy) and keep unemployment low. However, this was the wrong
decision that led to the stagflation in the 1970s, which was further compounded by the 1973 oil
embargo. Inflation rose from 5.5% to 12.2% during 1970-1979 and reached a peak of 13.3% in
1979.
In order to keep inflation under control, two monetary institutions are needed. Public and insti-
tutional readiness to make price stability a long-term goal of monetary policy (Mishkin F. S.,
2004). Institutional readiness may be prescribed by law and be the central bank's goal however,
support for price stability by the public and politicians is more important than determining the
level of law. Numerous examples in the past have shown that even in the developing world,
laws change so readily that the objective set at the level of law alone is not sufficient to achieve
the desired result.
The second important factor for successful inflation targeting is the willingness of the public
and the institutions of central banks to be fully independent from the outset. Independence
means that central banks should be prohibited from financing state deficits, and should be able
to identify and use monetary instruments without government interference (Mishkin F. S.,
2004).
In recent decades, central banks have developed new management techniques, called inflation
targeting, that control the growth of the overall price index. In fact, currently most leading
countries use inflation targeting. New Zealand was the first county choosing inflation targeting
regime in 1990, which was followed by Canada in 1991, Great Britain in 1992, Switzerland
Finland and Austria in 1994. Israel, Norway, Poland, Romania, Greece, Turkey, Georgia also
have adopted inflation targeting regime.
Since 2009, the National Bank of Georgia£smonetary policy regime has been inflation target-

ing, likewise in all developed and many developing countries. Despite the regime has been
proven to be the most effective it still has its challenges. In contrary to exchange rate or mone-
tary aggregates, inflation control is not easy. Effect from monetary policy instruments make
effect (path through) on inflation only after some lags. Controlling inflation is much difficult in
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developing counties since, inflation has to be pushed down from high levels. In such circum-
stance, it is high error probability in inflation forecasts, which results in missing targets. It will
be very difficult to build credibility on inflation targeting strategy and hard to explain the rea-
sons of not meeting the targets from monetary authority perspective. It is proven effective
strategy, when adoption happens gradually and it is preceded by a decline in inflation
(Paul,R.M. Miguel, A.S. Sunil, Sh., 1997).  High dollarization may complicate inflation target-
ing. In many developing countries the balance sheet of companies, households, banks is sub-
stantially dollarized, with both assets and liabilities on both sides (Guillermo, 1999).  Since,
floating exchange rates are required for inflation targeting, fluctuations in the exchange rate are
inevitable. However, the large and sharp depreciation of local currency increases the burden of
foreign currency denominated debts, which causes a massive deterioration of the balance sheet
and increases the risks of financial crisis (Mishkin F. , 1999). Developing countries do not have
the luxury of ignoring the exchange rate when conducting monetary policy under the inflation
targeting regime, but the role should clearly serve the purposes of inflation. Inflation targeting,
especially for dollarized economies, may not be effective until strict prudential regulations and
appropriate oversight of financial institutions ensure the stability of the exchange rate shocks.
Price stability is the mandate of 60% of countries Central Banks. According to a survey by the

Central Bank of Poland (Nied¨wiedziÉska, 2018), of more than 40 countries with a inflation
targeting regime, 14% have the sole mandate of price stability and 86% have mixed objectives.
From mixed mandates, 52% prioritize price stability and 33% do not have explicit priority.
Mixed objectives include price stability, economic activity, financial stability and other goals.
Price stability is also concerned with maintaining the value of money. Economic activity has a
broader interpretation, but it is also concerned with promoting full employment. Financial sta-
bility includes supporting the development of the banking system, while other objectives in-
clude a stable payment system. Out of 14 inflation targeting countries with no explicit priori-
tized objective there are 5 developed countries (Australia, Canada, Switzerland, UK, USA) and
9 developing countries (Argentina, Brazil, Chile, Dominican Republic, Guatemala, Paraguay,
Russia, Thailand, Uganda). Price stability is a priority for 22 countries (8 developed countries
and 14 developing countries including Georgia). Among the six countries with the only man-
date of price stability are 1 developed country New Zealand and 5 developing countries: Co-
lombia, Kazakhstan, Peru, the Philippines and Romania. After price stability, priority is eco-
nomic activity, which aims to promote sustainable and full employment. The objective of eco-
nomic activity is prioritized by 30 countries (12 developed and 18 developing). Financial sta-
bility takes second place after economic activity. The financial stability mandate has 23 coun-
tries out of which 6 are developed and 17 are developing.
Also, inflation target level is important factor  and according to a survey by the Central Bank

of Poland (Nied¨wiedziÉska, 2018), the developed countries when first establishing the regime
set inflation target at 3.8% on average and now the average target of 2.1%. In developing coun-
tries, the initial target was 6% on average and 4.3% in the current period.
The main objective of the National Bank of Georgia is price stability, but it also ensures the

stable functioning of the financial system if possible so as not to jeopardize its primary objec-
tive. Monetary policy instruments are limited to refinancing loan, one-month open market op-
eration, overnight deposits/loans, certificates of deposit, treasury securities and reserve re-
quirements (liabilities in national currency 5% and liabilities in foreign currency 25%).The
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transmition channels include: interest rate channel, credit channel, exchange rate channel and
expectation channel.

3. How does monetary policy relates to the stability of the financial system, and how can
the stability of the financial system be considered within the monetary policy framework?

Monetary policy decisions are transmitted through the financial system to the economy ac-
cordingly, taking into account this intermediate function, the monetary policy framework is
always taken into account in the financial system environment. Moreover, the monetary policy
risk management system considers the objective of financial system stability, which allows
analyzing the impact of the use of different channels on both the economic and financial envi-
ronment.
Interest rate is the main instrument of monetary policy, which, has a direct impact and is also

one of the main risks to which the financial system is mostly sensitive to (prices, liquidity, over
indebtedness). On the one hand, in order for monetary policy to be effective, a strong financial
system is needed and price stability is a prerequisite for financial system stability. The shocks
on the financial markets have a direct impact on economic activity as evidenced by the recent
global financial crisis that started from the banking crisis and spread to the economy, affecting
aggregate demand and inflation.
Numerous analytical papers have provided answers on how monetary policy should respond to

financial imbalances and how best to combine monetary policy and macro-prudential policies
(Collard, F. Dallas, H., Diba, B. & Loisel, O., 2017), (Paoli, B. & Paustian, M. , 2017),
(William G. Tierney & Randall F. Clemens, 2011), (Rubio, M. & Carrasco-Gallego, J. , 2016)
etc. According to
Benoit Coeure (Member of the Executive Board of the ECB) monetary policy can only win
from integrating banking supervision in a central bank in particular four areas in this respect:
the state of the macroeconomy, monetary policy options, interactions with supervisory policies
and the management of the central bank balance sheet and that these opportunities are greater
in turbulent times. At least three types of challenges and risks need to be managed when inte-
grating supervision in a central bank alongside monetary policy: potential conflicts of interest,
reputational risks and central bank independence. However, there are critical expert opinions
and according to them it is believed that monetary policy should be clearly segregated from the
objective of financial stability, both at the level of policies and regulations and at the level of
regulatory authorities. Lars Swensson (Svensson, 2017) considers that monetary policy should
never aim for financial stability, monetary policy and macro-prudential policies should be gov-
erned by different bodies and should not be coordinated between them.

4.De-Risking Georgian Banking Sector
In order to de-risk Georgian banking sector, National Bank of Georgia strives to approximate

with the best international standards: capital buffers, leverage ratio, liquidity coverage ratio
(LCR), net stable funding ratio (NSFR) which are fully Basel III compliant also, encouraging
sound lending environment via introducing payment to income (PTI) and loan to value (LTV)
limits, requirement of formal proof of income, 50% cap on interest rates.
The objective of the National Bank of Georgia macro-prudential policy is to reduce financial
sector procyclicity, excess lending, dollarization, excess concentration and other systemic
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risks. In addition, the goal of macroprudential policy is to increase the financial system's resili-
ence to existing risks (National Bank of Georgia).
Capital requirements (buffers are expressed as a percentage of risk-weighted assets):

Capital requirements under Pillar I:
1) Core capital buffer-4.5%
2) Tier1 buffer-6%
3) Total capital-8%
Combined buffer:
4) Capital conservation buffer-this buffer constitutes 2.5% of risk-weighted assets and it
is necessary to comply during ordinary business cycle. If the buffer falls below the threshold
during stressful environment, banks should ensure to eliminate by reducing the distribution of
income for example: No dividend or bonus payout is allowed until the buffer reaches its man-
datory level. The conservation buffer is an extra pillow that can be used in times of crisis.
5) Countercyclical buffer- The macro-prudential purpose of this buffer is to protect fi-
nancial system from possible crisis following the periods of excess lending growth. The buffer
is set in a range between 0%-2.5%. When the National Bank sees a rapid increase in loans vol-
ume, it is authorized to impose countercyclical buffer of 2.5% and thus to slow lending pace. In
the face of negative shocks, the countercyclical buffer should help the financial system not
sharply curtail lending to the economy and thus further deteriorate the financial sector as a
whole.
It is set on a quarterly basis and, if changed, by 0.25 percentage points or its multiplier.
Countercyclical buffer is currently 0%.
6) Systemic buffer- is to increase systemically important financial institutions resilience,
because financial difficulties arising in banks of systemic importance can pose a significant
threat to the country's financial stability in a whole. JSC TBC Bank, JSC Banks of Georgia and
Liberty Bank are considered as systemic banks in Georgia. Systemic risk buffer is up to 2.5%
and will be fully imposed from 2021, currently only partial compliance is required.
Capital requirements under Pillar II:
7) Currency induced credit risk (non-hedged currency induced credit risk)- the aim of
CICR buffer is to determine adequate capital buffer in order to reduce credit risk arising from
exchange rate volatility.  Balance sheet risk positions are considered non-hedged if they are
denominated in a currency other than the currency of source of income. Such portfolio (foreign
currency denominated, non-hedged loans) is subject to an additional 75% weighting and re-
quires appropriate capital buffers. The amount of buffer depends on credit portfolio dollariza-
tion level of a particular bank.
8) Credit portfolio concentration risk buffer - consists of single name concentration buff-
er2 and sectoral concentration buffer. Buffer requirement varies and depends on portfolio di-
versification level of particular banks in terms of groups and sectors.
9) Stress test buffer- The purpose of the stress-test buffer is to determine the amount of
additional capital that, in the event of risk materialization against different scenarios in the
course of supervisory stress tests, provides protection against bank default despite possible loss
realization. The aforementioned stress test buffer will be effective in, 2020 (however exact

2 Single name concentration buffer: aims to determine adequate capital buffer on
concentration of top100 borrower£s exposure in credit portfolio.
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time is not determined yet depending on stress test date itself) and will depend on the specific
bank stress test results, which in turn will depend on the quality of the credit portfolio (custom-
er payment capacity under certain stress scenarios). The amount of credit stress test buffer is
calculated by the following Basel formula:

K Z ª­±±¥£¬£°~²£¢~¤²£°±²°£±±£´£¬²²­²~ª°§±©µ£§¥²£¢~±±£²±H IM
10) GRAPE buffer- buffer set by national bank to a particular bank based on its general
risk assessment and internal capital adequacy assessment programs. During determining named
buffer, the inherent risks and their respective mitigations are taken into account. In the course
of examination, internal capital adequacy assessment process, its quality, results and poten-
tial/planes are being challenged. Buffer requirement varies between banks according to differ-
ent assessment results (on average 2.8%).
In the example of Georgia, Pillar II average requirement is 6.3% of total regulatory capital.
Total minimum requirement (Pillar I+ Combined buffer + Pillar II) is up to 17% and fact up to
20% please, find the table 1 below:

`~®§²~ª=~¢£¯³~¡·=°£¯³§°£«£¬²±=¤­°= ~¬©±=§¬=d£­°¥§~W

q~ ª£=N

Q2
2019

Pillar II Total Fact

CET1 Tier1 TC CET1 Tier1 TC CET1 Tier1 TC

Ave. 1.8% 2.4% 6.3% 9% 11.1% 17% 14.6% 15% 20%

Min. 0.7% 0.9% 2.7% 7.7% 9.4% 13.2% 11% 11.7% 16%

Max. 2.5% 3.3% 9.3% 9.8% 11.9% 19.8% 25.7% 25.7% 3%

Author£s calculation. Retrieved fromhttps://www.nbg.gov.ge/index.php?m=109
Leverage ratio- The purpose of the ratio is to avoid the accumulation of excess leverage (the
share of liabilities in the company's total capital) in the banking sector. The Leverage Ratio is a
simple indicator that is a modern and effective complement to the Basel III Capital Adequacy
Requirements (described above). Leverage ratio is calculated by dividing Tier1 Capital on risk
position (on balance+ off balance) amount. The minimum requirement is set at 5% and is
mandatory for all banks to comply from, September 2018.
Liquidity Coverage Ratio (LCR)- LCR is one of the most effective short-term (up to 30 days)
liquidity-controlling indicator used internationally. LCR is calculated by dividing "high quality
liquid assets" on "total net outflow" where "total net outflow" is the difference between the
"cash outflow" and "cash inflow" within a 30-day period during stress event. High dollarization
is also taken into account as additional threat during stress since, contingency plans or other
mitigation tools by National Bank of Georgia are limited.  The minimum level requirement for
LCR in hard currency and separately on local currency are set at 100% and GEL 75% respec-
tively. Requirement of 100% is mandatory for commercial banks from, September 1, 2017.
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Net stable funding- The purpose of the ratio is to support the financing structure of commercial
banks' assets and off-balance sheet transactions. A stable finding structure reduces the risk of
commercial bank solvency. The Net Stable Funding Ratio limits the dependence on short-term
financing and stimulates a better assessment of the financing risk. Net Stable Funding Ratio is
defined as Available Stable Funding divided on Required Stable Financing which must be at
least 100%. Requirement is mandatory for commercial banks from, March 31, 2019.
Payment to income and Loan to value ratios- These are macro-prudential policy instruments

that apply to loan terms. Loan servicing and collateral ratios affect the demand side and ensures
the sustainability of both borrowers and banks.
PTI sets the maximum limit on costs related to loan which is determined by proportion of the

borrower's disposable income. Find maximum possible defined limits in Table 2:

Table 2

Net Revenue
(monthly)

Non-Hedged Borrower
Max./Contractual validity

Hedged Borrower
Max./Contractual va-
lidity

<1,000 25% / 35%
>=1,000-2,000< 35% / 45%
>=2,000-4,000< 25% / 30% 45% / 55%
>=4,000 30% / 35% 50% / 60%

LTV determines the maximum loan amount according to the market value of the real estate
that the loan is secured. This instrument, in the event of a fall in real estate prices, ensures the
sustainability of the financial sector and also limits the emergence of a price bubble in the real
estate market. Find, Table 3:

For loans in local currency 85%

For loans in foreign currency 70%
The requirement for these ratios has been effective since, November 2017. The ratios are sub-
ject to periodic adjustment by the National Bank of Georgia. The ratios that are provided in the
table are currently effective and apply to all loans disbursed after 01.01.2019.
50% cap on effective interest rate of borrowings:
On 21.07.2018, amendment was made to 625 clause of Civil Law of Georgia, where maximum
of 50% was introduced for all borrowings.
Regulation on lending standards on private individuals:

The provision on lending to individuals came into force on January 1, 2019. The requirements
of the new regulation apply to all types of loans disbursed by a lending organizations or private
individuals (including an individual entrepreneur). Under this regulation, all lending organiza-
tions are required to conduct a detailed client analysis, verify the source of income, and dis-
burse loans within the established loan service and loan collateral ratios (described above).
The aim of the new regulation is to ensure the stable and sustainable functioning of the Geor-
gian financial system and to encourage healthy lending ecosystem.
The effect of this regulation is clearly vivid by looking at the dynamics of the loan portfolio of
retail sector during 12 months in 2019 and comparing it to the same period of 2018. In 12
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months of 2019, the retail loan portfolio has increased by 8%, however if we exclude fx effect
(local currency depreciated towards US dollar by 7%) retail portfolio growth was only 5%. If
we compare it with the development of 12 months of 2018, when retail loan portfolio increase
was 20% (18% fx effect excl.). Find, Chart 1:

5. Conclusion:
For the central banks this is indeed a challenge, as it is a very important trade-off in terms of
reputation not to neglect financial stability on the one hand and not to lose credibility to the
main objective of monetary policy on the other. Despite critical expert opinions, most central
banks today agree that financial sector stability is and should be part of the monetary policy
framework. However, price stability alone does not guarantee a stable financial system without
adequate regulations and strict supervisory policies must also be in place. When monetary poli-
cy and banking supervision are brought under one roof, risks related to potential conflicts of
interest, reputational risks and central bank independence should be mitigated. As it can be
evidenced by the practices and tools described in this paper, the National Bank of Georgia suc-
cessfully implements financial stability-oriented monetary policy.
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‹����£��������¥ fl���£��¥ ��������������¥ °����

–�������¥ †��������������¥ °����
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����¡�¢��.� ������������� ������� ����� �������������� ��£�������¥ �����
£���‡�� ���� ���������� �� ��£�������� ��������-���������¥ ������� (···). � ����
������� ��£�������� ������� ���������� �� ���� ��£�������¥. ⁄� ������ �µ¢ ��
������ ������� ������ ������ � ���� £������ ··· �������� ������ ������21.9%. �
'���£�¥�¡��� 33 ������ ������� ���������� ������� � ��������-�����������
��£���������� (··¢). � ������������� ������� ����� �������������� ��£�������¥
����� £���‡�� ���� ���������� �� ��£�������� ��������-���������¥ ������� (···). �
���� ������� ��£�������� ������� ���������� �� ���� ��£�������¥. � ��������
������� ���‡� ������� ���������������� �������� � ��������� ����� �������
���������������, � ���¡� ����������� ����¥‡�� ������ ����������� � �������
��������� ��£�������¥. –���£� � ��������������� ��£���������� ����� ��¡��, ���
��� ��� £������ ��¡�� ������������� ��� �������� �� �����¥ ������ � ����‡���
���������.

� ���� ����� ������������� ������������� �������� ����������� ��¡��
�������� ���������� ������������¥ �������� � �£����� ��������������� � �����
����‡���� ������������� ������� ���������������. ¶�������¥ ���� ���������
�������� ��������� �������������� ��������������� � ������� ������� ��� ����‡����
�������� ����������¥ ������ � ����‡���� �� �����������, ���£�����������
�������� ������-��������������� ���������� (��¡��������, ����������, ������-
¡���������� ¡����), ������� ������������ ��£�����������. ¶�, �������� �� ���
����������� ��£���, ��������� ����� ���������� ��������� �������� ���������, ���
������������ �£���¡������ � �������������� �£��������� ��¡� ¡�������� ������.

µ��£���� ��� ���������� � ������ �������� ������������COVID-19. ��� £���£�
� ������� �� £��¡��� ������ £��� �������� 2.5 ����. �����. †���� ����� £���
�������� ����� �� ������ ����������¥, ������� � ��������������� �������¥, ��
���������� ���. ������� �� ����������� ����¡����, ����¡����� ���������� £������ �
���������� ��������� ������������� £������� �������¥ ���£��, �����, £������
�����, ��£�������� ������, �¡������, �������. ��� ���¡���� ������� ��£��������
�������������� £��� ��������� ������������� ����������� � �������� ����������
������� � ��������������� � ������������� ��£������ £������, ������� ������������
�£���������� � ����������� �������, � ���¡� ������� ������ £����17 ������������.
•����� �� �����, �������£����� £���£� � ��������������� ��£����������, ��� ��� ���
£������ ��¡�� ������������� ��� �������� �� �����¥ ������ � ����‡��� ���-
������.

µ���� �� ����������¥ ���������-�������������� �������� ������, ������-
������ ��������������� ����������� ����� ���¡������, �������� ����‡����
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��������� �������� ���������, �£��������� ����������� �����������¥ ����������¥
������, ��� ��� ���������� ������������ �������� � ����������� �� ������� � �
������ �������� ������� ���������������. ���������� �����£����� � ����������
������������ ���£���, ��� ��� ������� ���£��������, ��������� �£���� ¡���� ����¥
�����£�������� ����¡����� �����������������¥ ��������. ‚��, ��������, ��������
������������ � �������������� ��£�������¥ ������ ��������� ���£���� ��� �������
��������������� � �� �����������, ���������� ���¡����� ���������� ��������.
⁄���‡����� �������� � ������������� �������� �£�������� ���, ��� �������� ����¥
����� ��������������� � �������� ������ �� �������� �������� ���������
�������������, •†‚ � ������-�������-��������������� ���������, �����£������
��������� ����� � �������� ������. ¶�£�������¥ ���� �£„��� ������� �����¥
������� ������� ��� ����‡���� ���������� ������ �������� ���������, ����������� �
���������� �������¥ ���������������.

��⁄����� �����:��������������; ��������������� �������; �������������;
��������-���������� ��£��������; ������� �������; ���������������£�����,COVID-
19.

�ƒ¡›¡¢£¡
���������� ������� ������������ ��fi��������� �������� � ����������� ��

������� � � ������ �������� ������� ��������������� ����…���� ��������� ��������
���������, ����������� ����������� ������������ ����������� ����fi� ��������
������������� �� ����������. fl�…���� ���� �������� ������������ �������� ����
����������� � �������� ���������� ����� ��������������� � ¢������������� ���
���������� ������������� �������� � ���� �������, ���������� ����������
����������� � ����� ����…���� �¢¢���������� ������� ���������������.

****

� •������� ���, ��� � �� ������ �������, �������� ���������� ����� ����
�������� ��������-���������� ����������� (‰‰¡), � ��� ����� ��¢����� � ��������.
·������� �� ����…�� ������� ���������� �� ‰‰¡, ��� �� �����, ����������
������������ ������ � ����� ���������fi���� � ������� ��������, ��� ��������������
��� ���� ‰‰¡. � ��…�� ������ ���������� ������������ ������ � ����� ����������
���¢�������� ��������-���������� � ������ ����¢��������� �����������. �����-
����� ������������ �� ����������� �›¡ Steps, � ���� �������� ����� ����������������
���������� ���������� –‰�������� �� ������ � ����¢���������� ������������� �
•������� ��� �� 2015-2020 ����. ���������� ���������������� ������ � ���������� �
�� ����� �������������� ����fi���� �� ��������� ����fi��, � ����� ������� � �.�.
����� ����…�� ����� ����� � ������ ����� �������� �� ������ ������ ������ ��
����������� ������������� ������, � ��� ����� ������� ������� � ��fi���������
������. «�� ������ ���������� ����� ��������������� ���� ��������� �������� �
�����. «�� ���¢�������� ������ �����������, ������� ����� ����������� � � � ������
�������, ���fi���������� �������������� � ¥������������ �����������. À���
������������ ������������ ������� �� ���¢�������� � ������ ����� �����, �������
�������� ���������� ¢��������� ���������� � ������ � ������������.



£©­¬­«§±²§ I�Ekonomisti�@PIOMOM

88

� ��������fi���� ������� ����� ����¢��������� ����������� ����� ����…��
���� ���������� �� ����������� ��������-���������� ������� (‰‰‰). � ���� �������
����������� ������� ���������� �� ���� �����������. � �������� ������� ���…�
������� ���¢������������ �������� � ��������� ����� ������� ���������������, �
��� � ����������� �����…�� ������ ����������� � ������� ��������� �����������.
À����� � ����¢���������� ������������� ����� �� ��, ��� ��� ���������� �� ��
������������� ��� �������� �� ������ ������ � ����…��� ���������. ¥����� �� ����
����������� ������� � ¢�������� �����, ������� �� �� �������������. � ������� �›¡
���������� ������fi�� ¢������ �����“ �������������, ��������������� ���������,
���������� ¢��������� ����������, ������������ �������. ¾����� ���¢��������� ����
¢������� ����� �� �� ������� �������������� � ���������� �� ����¢���������
�����������.

§�� ���������� ��…�, ‰‰¡ ����� ���������������� ������� ����������
��������� � ����…������ ����������. ·����� � ��fi��� ���������, ���������� �
�������������-���������� ����������� � ������������� ‰‰¡, ������fi�� �� ���-
¢������������� ���� ��������. ‡����������� � �������� ��������������� ¢�������,
�����fi�� �� ������������� � ������� ���� �����������, ������������ ��� ����
���������� � ������� ������ ��� ��������� �������  ���� �����. ������� ����������
��������� ������������ ������ � ����������� ��������� � ���������fi���� ¢�������
����� ����� ���������.

·��� � ��…�� ������ ���������� ������������������� ������� �����������
������, �� � ����� ��������� �������������� ��������� �� ������ ���������� �����
��������������� �fi� ������� ��������. ›���fi���� � ������ ���������� ������
������, ��� ���������� ������� �������������� ����������������� �������� �����
��������, ������� ����…��� ���������� ������� � �������. ·� ������ ����� �� ��
������ �� ������fi��� �������� �����������- ‰‰¡ (� ���������, ����������, ��¢����
��������, ����������� ����¢��������� �������, ����������� ������� �����);
�������������� �����������; ������������� ��� ������������� ����������� ������;
�������� ������, � ��� � ����������� ����…����. ‰‰¡ �������� ������ ����� �����
������ ����������. ¾��, �� ������ �›¡ �� ������ ����fi�� ������ ������ � ����
������� ‰‰‰ �������� �����������“ 21.9% (‡À‰“ 12.2% � �������“ 9.7%). ¶ ������
8600�����  ��fi�� ������� �� ‰‰¡. ¤�� 1/3 ���� ������� ������ ����� ���. § 2030 ����
23 ���. ����� ����� �� ‰‰¡“ �������� ������� ������� ������ � �������. À���…� 80%
������� ������ �� ‰‰¡ ���������� �������� � ������ � ������� ������� �������. ›��
� ����…�� ���� ������������ ¢������� �����. ‰‰¡ ��� ��fi� ����������� � ����� �
�������� �� 30 �� 35 ���. ‡�¢�����, ������������ � ������ ���������� �…���������
������� ������ ��������. ›������� ������� ������ � ���� 1 �����“ ‰‰¡, � 2 ���� �� �
 ��fi��� ������� �� ‰‰¡, ��� �� ����, � 2 ���� �������� ���������� ���������
������� ���������fi���� � ����� �� 25 �� 35 ���. (1)

�� ������ ����������� ��������������� fl.•����� � �������� �������
������������������ ����¢��������� ����������� �� �����…��� 26- 30%. µ������
���������� �� ����¢��������� ����������� � ���� ����� ��������� �� 70 ���
���������� 44%. (2) ¶��� ���������� �� ���������� •������� ���, �� �� ��� ���
������� �������������� 55,6 ����� �������, �� ������� 63,2% �� ����¢���������
�����������. ‡� ���� ������� ���������� 33 ������“ ������, ��������� � �����������
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�������������, 6,5 �����“ �������������� �����������, 1,5 �����“ ������ ��
����������� ������� ������� � ������ ������� ������� � �������� �������� � �������
������������ ����…������. (3)

� ���� ����� ������������� ������������� �������� ����������� �� ��
�������� ���������� ������������� �������� � ������� ��������������� � �����
����…���� �¢¢���������� ������� ���������������. ·�������� ���� ���������
�������� ��������� ¢������������� ��������������� � ������� ������� ��� ����…����
�������� ����������� ����fi� � ����…���� �� �����������, ��������������� ��������
������-�������¢������� ���������� (�� ��������, ����������, ������ ����������
 ����),������� ��¢��������� ��������������. ·�, �������� �� ��� �����������
������, ��������� ����� ���������� ��������� �������� ���������, ��� ������������
����� ������ � �������������� ����������� �� �  �������� ������.

›������� ��� ���������� � ������ �������� ������������COVID-19. «��
������ � ������� �� ��� ��� ������ ���� �������� 2.5 ����. �����. §���� ����� ����
�������� ����� �� ������ �����������, ������� � ��������������� ��������, ��
¢��������� ���. ������� �� ����������� ���� ����, ���� ����� ���������� ������� �
���������� ��������� ����������fi�� �������“ �������� ������, �����, ������� �����,
����������� ������, � ������, �������. «�� ��� ���� ������� ����������� �����-
��������� ���� ��������� ������������� ����������� � �������� ¢��������� �������
� ��������������� � ������������� ��������� �������, ������� ������������
������������ � ����������� �������, � ��� � ������� ����fi� ����� 17 ������������.
‡� ��� ��� ������ �� ��fi�� �������� �� ��������������� ���� ����������: � 2019�.“
4.14%, � 2018�.“ 3.5%, � 2017�.“ 4.4%, � 2016�.“ 4.6%, � � 2020�. �����������- 5.1%. (4)
·������� �� ��������� ����, ���� ������� ����� ��������� ��� �������� ������������
������� ���������������. ‰ ������ ���������������� ¢������������� �����������
����� ����������� ���� ���������� ���� �����, ������������ ����������. ˆ��� ��
������ � ��������������� �������� ������ ������ �, ��� ����������������� ���������
������� ����������� ����� ������ ���������� ���������������. ���������� ��¢����
� ��������������� (����������������� ������ � ��., ��¢���� ���������� �����, ���-
…������� ����� � ������������� ��������������� ����������� ����������, ����…�����
�� ���������� �����), ��, ��-��� ����, ���������� ����� �� �� �, ��� � ������� �� ���-
������.� ������� � ������� ����� 51%�������� �� ��������������� ��������� �� ���-
������������� ��� ���, � ����� 35% ���������� �� ���� �������� ����� �� ������-
���.�����…���� ��»���� ���������������� ¢������������� �������� �� ����������-
����� �������� ����������� �������� ����� ���� �����fi��� ������ �������� ������-
��������� � ��������� �� ��������� ˆ���� � ������� ����������� ��������,“ ������ �-
� ¾����� •������ ƒ���������, ƒ���������� �������� �›¡.“ ��� ���� ���������� ��-
������, ��� ������� �� ���������������“ ��� �� �������������� �������� �� ��� ��, �
���������� � ������ � ���������, ����…���� ������������������ �����, �����������
������������ �������������� ����� � ���������� ����� ���������, ����������� � ����-
��������� ��fi������.(https://www.who.int/ru/news-room/detail/20-02-2019-countries-are-
spending-more-on-health. 20 ¢������ 2019 �.,¿�����).

fl������ ����� �� ������ �������� �� ��������������� � 2019�. (� % �� ���):
¥������“ 32 ����� (9.0%), ƒ�����“ 47 ����� (8.4%), ¾�� �������“ 71 ����� (7.0%),
•������� ��“ 73 ����� (6.9%), ¤������“ 79 ����� (6.7%), ´����“ 80 ����� (6.7%),
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µ������“ 81 ����� (6.7%), §�������“ 83 ����� (6.6%), ¾��������“ 85 ����� (6.6%),
À�������“ 90 ����� (6.3%), µ���������“ 93 ����� (6.3%), ´�����“ 96 ����� (6.2%),
fl�����“ 124 ����� (5.3%). (https://gtmarket.ru/ratings/expenditure-on-health/info;
������������ ������FKfl������ �� ��������������� ������ ���������� ���������������
����������� �����������, ��¢��������� � ����¢��������� �����������, ���������
����������fi�� ����������. §�� ���������� � ������� �������������� ��������Deloit-
te, ����������-��������������� ������ ����� ����� � ������� �� 15.9% � ��� �
��������� � 2021�.“ 280.3 ����.����.

ƒ�������������� ������� �� ����������� � �������� �� ��fi�� ������ ��
����������� � 2018�. ������ � §��������� (1.6%), � §������� (9.9%), � ¥������ (6.2%),
� fl����� (9.8%), � ¾�� ��������(3.9%), � µ���������� (3.4%). •������� �� ��������
������� ������� (20.4%). ´��…�� ���� ���� � ¤������ (51.0%), � ´���� (38.2%), �
´����� (35.2%) � �� µ������ (34.9%). (1) fl��� ���� ������ ������������� �� ����������
��…���� �������� ������� �������� � ����������� �� ������� ��������� � ����-
������� ����������� ������������ ����������� ����fi�. �� ��, ����� ������-
fi��������� �������� �������� �������� ������ ������-���������� ����fi� (�¥‰�) �
��fi�� ��»��� ���������� ������� �� ���������������. ·�������, � ������� ›¤‰fl
���������� 34% ��������� � 61% �¥‰�, � •������� ��� � 2019�.- 47.2% ��
�����������, ����������� � ��������.

ˆ������������� ����� ��������� � �¢¢�������� �������� ����� �¥‰� �� ��
�������� ��� ��»��� ¢������������� �� ������ �� ����� 40% �� �������� ��
���������������, ��� ��� ������������� ������������� ����������� �� ������������
������ ���� ����� �������� �¥‰� � ������������ ����� �������������� � ����������,
��� � ����������� �� �������…��� ����. ¾�� � � ������������� ¢�������� ����-
������ ��������� � ������ ����������� � ������������� �¢¢�����������, ���
�������� � ¢����������� ������ ������������� ������� �� ������������fi�� ��������
�����������. ¤��, � ���� �������, ������� ��¢���� ����� � ���¢���� ������ �����
������������� �������. ¡��������� �������������� ����������� ���� ����� �
���������� � ������ ���� ��������, ������� ������� �������� � ������������
������������� ������� ��������������� �� ������ ������������ ������������.

«���� ���� ���� ���� ������������� �� � ��������� ���� ���������� �����.
¡��������� ����� � •������� ��� �� ��������������� �� �, ��� � ������� ��
���������. ¾��, ���������� ����� � 2010�.“ 155.2 �����, � 2014�.“ 197.8 �����, � 2015�.
“ 204.2 �����, � 2016�.“ 214.8 �����, � 2017�.“ 225.5 ����� (� ���������������
���� ������“ 216.0 �����, � ������� ��������“ 295.7 �����), � 2018�.“ 239.4 ����� (�
��������������� ���� ������“ 232.9 �����, � ������� ��������“ 300.7 �����). (7) �
������� ‰·ƒ ������ �������������� ���������� ����� ��…� � ������� ����������:
´�����“ 1217$, ´����- 1419$. (8)

� ������ �������� ����� ���� �� ������ ���������������, �¢¢���������� ��
������� �� �� ��� �������� ����������, ���������fi�� �¢¢���������� �������
��������������� ��� ��� ���� ������. ¤�� ������� � ������� ������ ����������
 ���� ��� �� �����, ������������� ��������� ��������������� � �������� �� ���
(��������������� ������� �� ���������������) � ���������� ��������� ������� (��fi��
������� �� ��������������� � ������� �� ��…� ��������� � ����������� ����������
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���� ����). � ���� ��������,������������ �����������Bloomberg (�� ������
�������¢������� � ������������� ����������� � ������ ¢�������,������� ������ ��
��fi�� ��������� ���������� ������ ������ ��������� ����������� ���������������,
›���������� ›�»��������� ·���� � ���������� ����� (The Most Efficient Health
Care)), �� ������������������fi�����������(��. ������� ˙1).

�°„ £¶° 1
��⁄°¢– � ¢°£„§ ¡¡/¢°£¥¡¢¡¡ 'ˆˆ¡“�£ƒ¢§¤ �£��¡¥§¤ fi›⁄°ƒ§§«⁄° ¢¡¢£·

C����� ������¢¢�����-
�����

������ �����-
�����  ����

�������������
���������, %

����������
���������,

$
2018 ���
§�������� 44 39.2 72.0 3.9 379
À���������49 35.3 73.6 6.1 352
fl����� 53 31.3 71.2 5.6 524
•������� ��54 29.6 71.9 6.7 368
2016 ���
§�������� 45 39.1 72.95 3.5 262
À���������48 35.2 74.14 6.3 318
•������� ��53 30.9 72.69 6.9 268
fl����� 55 24.3 72.12 5.3 469

* Bloomberg (The Most Efficient Health Care) (9)
§�� ��������������� ������ ������� ˙1, ������������� ����������  ���� �

2018�. ����������: � •������� ���“ 71.9 ���, � fl�����- 71,2 ����, � À���������“ 73.6
���, � §���������“ 72.0 ����. �� ����� ���������� ��� ���������� �����������
����…��� ���� ������� �� ����…���� � 2016�. ‰�������� ����������� ����� ����…�
���������� 2018�.:  � •������� ���“ 368$, � fl�����“ 524$, � À���������- 352$, �
§���������- 379$.   � 2016�. � §���������- 262$, � •������� ��� ����- 268$, � fl�����-
469$, � À���������- 318$. � 2014�. � •������� ��� ����- 398$, �fl�����- 887$, �
À���������- 339$.  §�������� � À��������� ����…��� �������, fl����� � •������� ��
����…��� ���� ������� �� ����� ����������. «��� �������� �����������������: �
•������� ���“ 6.7%, � fl�����“ 5.6%, � À���������“ 6.1%, � §���������“ 3.9%
�����. �� ���������� �¢¢����������: � •������� ���“ 29.6, � fl�����“ 31.3, �
À���������“ 35.3, � §���������“ 39.2. � ������� �������� �¢¢���������� ����-
����������� ������ ����� �������� �� ƒ�������, ‰�������� � ‡������. ¤¢¢��-
�������� ������� ��������������� ������� �� ������ �� ���, ������� ���� ����� �
����������� ���������������� ‡À‰ �� ������ �� ���������������.

¤�������NUMBEO ������������ ���������� �� ������ ������������ �����-
 ������ � ������ ������� ���� (Health Care Index for Country), ������� ��������
������� ���������������, ����fi������� ������� �������������, ���¢������������
������� ������ � ������� ������������ ���������, � ��� � ��������� ����� ������ �
�������� (��� ��…� ������, ��� ������������ ����� ������). ¥� �� �����������
������� ����� �� ������ �������� ��������. (��. ������� ˙2)



£©­¬­«§±²§ I�Ekonomisti�@PIOMOM

92

�°„ £¶° ˜2
�¡¤�£¢… ��⁄°¢ �§ �⁄§ƒ¢• ¥¡›£¶£¢–.

C����� 2019 ��� C����� 2018 ���
����� ������ ����� ������

´���� 31 68.79 ¤������ 22 72.47

¤������ 32 68.49 ´���� 35 67.27

´����� 48 63.73 fl����� 57 57.29

À��������� 57 58.87 À��������� 58 56.19

fl����� 58 57.64 µ������ 70 50.30

ƒ����� 79 51.73 ƒ����� - -

µ������ 81 51.13 §�������� - -

§�������� 82 50.20 ´����� - -

•������� �� 86 41.57 •������� �� - -

*Numbeo (Health Care Index for Country) ���������Bloomberg (12)

§�� ��������������� ������ ������� ˙2, � 2019�. •������� �� ������� 86 ��-
��� � ������ �������� 41.57, ��� ������� ���� ��…�����������“ ������ ������� ����-
���� ������� ���������������, �������� �� ����� ����…�� ������������������. ��
������� ���������� ��������������������� ��� ��������������� �� ������ �À �
2019�. •������� �� �������� 98 ����� (68.9 ������), � 2018�.“ 91 ����� (73.1 ������),
�� ���� ������� ������ ����…����� �� 7 �������. (��. ������� 3)

�°„ £¶° ˜3
�¢› ¡“� … §„° ‰¢§¤ “§¢“�⁄¡¢�§��§�§„¢§��£ › · fi›⁄°ƒ§§«⁄°¢¡¢£·.

‰�����/���� 2019 2018

����� ���� ����� ����
•������� �� 98 68.9 91 73.1

ƒ����� 82 74.4 80 78.2

§�������� 116 55.1 97 70.8

§������� 90 73.3 97 70.2

´����� 84 76.8 76 78.8

´���� 84 76.0 77 78.8

¥������ 94 71.9 92 72.7

fl����� 97 69.2 100 68.5

¾�� ������� 99 66.6 93 72.2

µ������ 101 65.6 94 72.0

¤������ 68 80.7 61 82.7

*World Health Organization ���������� ���������������(8)

§�� ����� �� ������� ˙3, �� ��� ���� ����� ������������������ ����…����
�������� ���������� ��������� ������  ����: 2019�.“ 97 ����� � � 2018�.“ 90 �����. �
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������ �������� �� 100 ������� ‰�������, „�����, ‡������ � ƒ������. ¤������ �
2019�. �������� 52 ����� (84.5 ������), � 2018�.“ 54 ����� (84.9 ������), ƒ����� � 2019�.
- 87 ����� (74.4 ������), � 2018�.“ 80 ����� (84.9 ������), µ���������“ 116 ����� (55.1
������), � 2018�.“ 97 ����� (70.8 ������). � ����� �� �� ��������, ��� ��� �����������
�¢¢���������� � �������� ������� ��������������� �� �� ������������ � ���, ���
���fi���������� ������� ����������� �����.

�°„ £¶° ˜4
�°ƒ£�£¥§��‰ ⁄¡fi� ‰�°�£ƒ¢§��£ �‚� §� fi°�⁄°� ¢° fi›⁄°ƒ§§«⁄°¢¡¢£¡

‰�����/������������������� ������� ��
���������������, % �� ��fi��
������

���������� ������� �������
�� ���������������,%

2005 2010 2015 2016 2005 2010 2015 2016
•������� ��11.9 23.7 20.9 20.0 87.8 75.7 78.7 79.7
À���������74.5 68.0 60.8 61.4 25.4 31.5 38.8 38.3
ƒ����� 14.9 21.3 35.5 36.6 80.8 75.1 61.9 61.2
§�������� 64.6 67.6 62.0 58.8 35.0 31.5 37.6 40.0
§������� 51.0 49.1 37.1 39.1 42.6 43.1 55.5 57.6
´����� 55.7 60.2 57.0 54.6 44.0 39.8 43.0 45.4
´���� 60.7 71.1 66.1 65.6 39.2 28.7 33.6 33.4
¥������ 52.7 45.9 45.5 48.8 42.9 42.2 47.2 47.5
fl����� 61.1 61.4 58.7 57.0 38.8 38.6 41.3 43.0
¾�� �������19.0 20.6 28.2 28.6 67.7 70.5 63.4 66.3
¾�������� 21.1 24.1 23.9 18.5 78.7 75.7 75.8 81.3
µ������ 58.7 54.1 41.1 42.2 41.0 45.1 56.9 56.8
µ���������45.2 51.1 49.8 46.1 50.1 47.0 48.9 52.7
¤������ 76.1 74.2 75.4 75.4 23.7 24.0 24.4 24.4

*World Health Organization, ���������� ���������������(8)

§�� ����� �� ������� ˙4, ��������������� ������� � 2016�. �� ���������������
� �������� �� ��fi�� ������ ���������: � •������� ���- 20.0%, � À���������- 61.4%, �
§���������- 60.2%, � ´�����- 57.5%, � ´����- 65.9%, � §�������- 44.9%, � fl�����“
58.8%, � ƒ�����- 36.6%, � ¥������- 48.8%, �� µ������- 42.2%, � µ����������“ 46.1%,
� ¤������- 75.4%. ·� ������ •������� ��� �� ����� ‰·ƒ � ���������� ������
¾�� ������� (28.6%) � ¾�������� (18.5). '������ ������� �� ��������������� � % ��
��fi�� �������� � •������� ��� (79.7%), � ¾�� �������� (66.3%) � � ¾��������
(81.3%) ��…�, ��� � À��������� (38.3%), � ƒ����� (61.2%), � §��������� (40.0%), �
§������� (57.6%), � ´����� (45.4%), � ´���� (33.4%), � ¥������ (47.5%), � fl�����
(43.0%), �� µ������ (56.8%), � µ���������� (52.7%) � ¤������ (24.4%).

�� ����fi�� �������� �� ��������������� � �������� �� ��� � �� ��…�
��������� �� �� ���������� ������fi�� ���������. (��. ������� 4)

§�� ����� �� ������� ˙4, ��������������� ������� � 2016�. �� ���������������
� �������� ����fi�� ������ ���������: � •������� ���- 20.0%, � À���������- 61.4%, �
§���������- 60.2%, � ´�����- 57.5%, � ´����- 65.9%, � §�������- 44.9%, � fl�����“
58.8%, � ƒ�����- 36.6%, � ¥������- 48.8%, �� µ������- 42.2%, � µ����������“ 46.1%,
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� ¤������- 75.4%. ·� ������ •������� ��� �� ����� ‰·ƒ � ���������� ������
¾�� ������� (28.6%) � ¾�������� (18.5). '������ ������� �� ��������������� � % ��
��fi�� �������� � •������� ��� (79.7%), � ¾�� �������� (66.3%) � � ¾��������
(81.3%) ��…�, ��� � À��������� (38.3%), � ƒ����� (61.2%), � §��������� (40.0%), �
§������� (57.6%), � ´����� (45.4%), � ´���� (33.4%), � ¥������ (47.5%), � fl�����
(43.0%), �� µ������ (56.8%), � µ���������� (52.7%) � ¤������ (24.4%).

�� ����fi�� �������� �� ��������������� � �������� �� ��� � �� ��…�
��������� �� �� ���������� ������fi�� ���������. (��. ������� 5)

�°„ £¶° ˜5
�¡“�µ£¡ ⁄°�«§›– ¢° fi›⁄°ƒ§§«⁄°¢¡¢£¡ ƒ % §� ��� £ ¢° ›�¾� ¢°�¡ ¡¢£· ƒ $

‰�����/���� 2010 2015 2016 2010 2015 2016

•������� �� 4.9 6.8 6.9 288.0 377.0 268.0

À��������� 5.7 6.1 6.3 342.0 361.0 318.0

ƒ����� 9.5 7.9 8.4 263.0 281.0 308.0

§�������� 2.7 3.1 3.5 246.0 321.0 262.0

§������� 7.0 7.2 6.6 61.0 82.0 73.0

´����� 6.1 5.7 6.2 689.0 776.0 824.0

´���� 6.8 6.5 6.7 805.0 920.0 988.0

¥������ 12.2 10.2 9.0 198.0 186.0 171.0

fl����� 5.0 5.3 5.3 567.0 502.0 469.0

¾�� ������� 5.7 6.9 7.0 42.0 63.0 56.0

¾�������� 5.0 6.3 6.6 222.0 405.0 423.0

µ������ 7.0 7.0 6.7 207.0 142.0 141.0

µ��������� 5.4 6.1 6.3 72.0 132.0 135.0

¤������ 6.3 6.5 6.7 926.0 1112.0 1185.0

*������� ����� ������ (9)

«����� ������� ˙5 ���������������, ��� �� ����fi�� �������� �� ����-
����������� � �������� �� ��� ����������� ����…���� � •������� ��� (� 2010�. ��
4.9% �� 6.9% � 2016�.), � À��������� (�� 5.7% �� 6.3%), � §��������� (��2.7% �� 3.5%),
� fl����� (�� 5.0% �� 5.3%) � ¾�� �������� (�� 5.7% �� 7.0%), � ¾�������� (�� 5.0% ��
6.6%), � µ���������� (�� 5.4% �� 6.3%), � ´����� (�� 6.1% �� 6.2%), � ¤������ (�� 6.3%
�� 6.7%) ��������������. ·�, ���� ���� �� ������������� ����� ����fi���������� ��
��…� ��������� � •������� ��� (2015�.“ 377.0$, 2016�.“ 268.0$), � À��������� (��
361.0$ �� 318.0), � §��������� (�� 321.0$ �� 262.0$), � §������� (�� 82.0$ �� 73.0$), �
¥������ (�� 186.0$ �� 171.0$), � fl����� (�� 502.0$ �� 469.0$), � ¾�� �������� (�� 63.0$
�� 56.0$), � ¾�������� (�� 405.0$ �� 423.0$) ��������������. ¤�� ���� ���������� ¢�-
��������� ������� � ����������� 2015 ����. � ƒ����� ��� ���� ����fi�� �������� �
�������� �� ��� �� ���������� �� ���������� �������� �� ��…� ���������. ›� ������ �
2015�. �� 281.0$ �� 308.0$ � 2016�. ·������������� ���� ����fi�� �������� � ��������
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�� ��� � ´����� ������������� ����� �������� �� ��…� ��������� �� 776.0$ � 2015�. ��
824.0$ � 2016�., � ´���� ����� � 920.0$ �� 988.0$, � ¤������ ��1112.0$ �� 1185.0$. ·�
µ������ �������������� ��������� � �������� � �������� �� ��� �� 6.1% �� 6.3%, ��
��…� ��������� �� 132.0$ �� 135.0$. � ¥������ ��� ���� �������� � �������� �� ���
������…�� �� 10.2% �� 9.0%, �� ��…� ��������� �� 186.0$ �� 171.0$.

ƒ�������������� ������� �� ��������������� � �������� �� ��� ����������.
¤�� ������� ���� � ������ � ��������������� �������� �� ��������������� � �������
�� ��…� ���������. ƒ�������������� ������� �� ��������������� � �������� �� ��fi��
��������������� �������� ��� � ����������.

«����� ������� ˙6 ���������������, ��� �� ����fi�� �������� �� ��������-
������� � �������� �� ��� ����������� ����…���� � •������� ��� (� 2010�. �� 4.9%
�� 6.9% � 2016�.), � À��������� (�� 5.7% �� 6.3%), � §��������� (�� 2.7% �� 3.5%), � fl��-
��� (�� 5.0% �� 5.3%) � ¾�� �������� (�� 5.7% �� 7.0%), � ¾�������� (�� 5.0% �� 6.6%),
� µ���������� (�� 5.4% �� 6.3%), � ´����� (�� 6.1% �� 6.2%), � ¤������ (�� 6.3% ��
6.7%) ��������������. ·�, ���� ���� �� ������������� ����� ����fi�� �������� �� ��…�
��������� �•������� ��� (2015�.“ 377.0$, 2016�.“ 268.0$), � À��������� (�� 361.0$ ��
318.0), � §��������� (�� 321.0$ �� 262.0$), � §������� (�� 82.0$ �� 73.0$), � ¥������ (��
186.0$ �� 171.0$), � fl����� (�� 502.0$ �� 469.0$), � ¾�� �������� (�� 63.0$ �� 56.0$), �
¾�������� (�� 405.0$ �� 423.0$) ��������������. ¤�� ���� ���������� ¢����������
������� � ����������� 2015 ����. � ƒ����� ��� ���� ����fi�� �������� � �������� ��
��� �� ���������� �� ���������� �������� �� ��…� ���������. ›� ������ � 2015�. ��
281.0$ �� 308.0$ � 2016�. ·������������� ���� ����fi�� �������� � �������� �� ��� �
´����� ������������� ����� �������� �� ��…� ��������� �� 776.0$ � 2015�. �� 824.0$ �
2016�., � ´���� ����� � 920.0$ �� 988.0$, � ¤������ ��1112.0$ �� 1185.0$. ·� µ������
�������������� ��������� � �������� � �������� �� ��� �� 6.1% �� 6.3%, �� ��…�
��������� �� 132.0$ �� 135.0$. � ¥������ ��� ���� �������� � �������� �� ��� ���-
���…�� �� 10.2% �� 9.0%, �� ��…� ��������� �� 186.0$ �� 171.0$.

ƒ�������������� ������� �� ��������������� � �������� �� ��� ����������.
¤�� ������� ���� � ������ � ��������������� �������� �� ��������������� � �������
�� ��…� ���������. ƒ�������������� ������� �� ��������������� � �������� �� ��fi��
��������������� �������� ��� � ����������.

�°„ £¶° ˜6
�§��›°⁄��ƒ¡¢¢–¡ ⁄°�«§›– ¢° fi›⁄°ƒ§§«⁄°¢¡¢£¡ £ ƒ ⁄°�fl¡�¡ ¢° ›�¾� ¢°�¡ ¡¢£·
‰�����/������������������� ������� �� ���������������

�� ��fi�� ��������������� ��������, (%)
��������������� �������
�� ��������������� � ���-
���� �� ��…� ���������, $

2010 2011 2012 2013 2014 2015 2017 2005 2010 2015 2017
•������� ��3.6 3.2 3.3 3.0 3.4 3.7 2.8 14.0 68.0 79.0 42.0
À���������8.7 7.7 8.2 8.7 8.7 8.5 10.6 147.0 233.0 219.0 240.0
ƒ����� 6.2 5.1 5.5 6.9 7.8 9.6 9.5 18.0 56.0 100.0 109.0
§�������� 8.2 8.7 12.3 9.7 9.3 8.8 7.9 92.0 166.0 199.0 174.0
§������� 9.2 9.9 10.4 10.3 10.6 7.3 6.2 18.0 30.0 31.0 30.0
´����� 8.1 8.7 8.6 8.6 8.6 8.5 9.0 246.0 415.0 442.0 532.0
´���� 11. 10.8 11.6 11.3 11.9 12.2 12.8 266.0 572.0 608.0 706.0
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¥������ 13.6 13.0 13.2 12.5 12.8 12.2 11.6 42.0 91.0 85.0 97.0
fl����� 8.6 9.0 9.2 9.1 9.2 8.8 8.8 166.3 348.3 295.0 334.0
¾�� �������4.9 5.2 6.6 6.4 7.0 6.1 5.9 3.0 9.0 18.0 17.0
¾�������� 8.7 8.7 8.7 8.7 8.7 8.7 8.7 73.0 53.3 97.0 102.0
µ������ 10.5 10.7 10.7 10.9 8.8 6.6 7.4 68.0 109.0 58.0 78.0
µ��������� 7.5 7.5 7.6 7.8 6.5 9.0 10.2 12.0 37.0 66.0 43.0
¤������ 11.6 11.7 11.3 11.8 12.2 12.1 12.2 388.0 687.0 838.0 971.0

*������� ����� ������ (9)

§�� ��������������� ������ ������� ˙6, ��������������� ������� �� ������-
��������� ����fi�� ��������������� �������� � •������� ��� ��������� � 2016�.“
3.9%. ¤��� ���������� ������� ������ �� ����…���� � 2010�., �� ����� ����������
����� ��� ����� ������ ����������. ¡���� ���� ¾�� ������� (5.0%), §������� (6.6%),
µ������ (7.0%), fl����� (8.2%), À��������� (8.5%), ¾�������� (8.7%). ‰���� �������
���������� � ´���� (12.8%), � ¤������ (12.4%), ¥������ (12.1%), ƒ����� (10.3%), ´��-
��� (9.2) � µ���������� (9.2%). ¤�� ���� ����� � �� �������� � �¢¢���������� ������-
���������. ”��� ��������, ��� ���������� �������� �� ��������������� �� 10% ������-
������ ���������� ����������� ��������� �������� �� 12%, � �� ������������ �›¡ ���
�������� �� ��� �� ���� �� � 6“ 8% �� �������� ����������� �������� ��� ��� ��-
��� ¢������������� � �������� ������� � �� ����� 5% ��� � ��������fi���� �������.
·�����…�� ���������� � ��� �������, ��� ��»�� ����������� ¢������������� ������-
���� � �������� � �������� �� ������������������ ��� ����� ���� ������������
�����. ·�������, � ‰˜• �� ��� ���� ���������� ����� 17% ���, ���� �������������
���� ������ ���������� ��������� ����������� ����fi�. � ˜��������, �����������-
���, ƒ������� � � ������ ������� ¶����� �� ��� ���� ���������� ����� 8% � ��� ���-
������� ����� ������������� � ����������. ¾�� � ������� ��������� ��, ��� �� 40%
������� � ������� ������������ ���¢¢������� � ������������ �� �������� ����� �����-
����, � �� �� ���¢�������� � �������. ¶��� ������������� ��������������� ������� ��
��������������� � ������� �� ��…� ���������, �� �� �� ��������� ������fi�� �����-
��. � •������� ��� � 2016�. �� ��…� ��������� ����������� 54.0$.

¤�� ����…� ��� � §������� (28.0$), �� ������� �� �, ��� � À��������� (195$), �
ƒ����� (113$),� §��������� (154$), � ´�����(478$), � ´���� (648$), � fl����� (267$) � �
¤������ (894$). ¤�� �fi� ��� ������� ���� ��…����������.

¡��������� � �������� ������� ��������������� ����� ������� ����������.
'������ ������� ����…�, �� ��� ��� ���������� �� ������������� ������, �� ����…�
������ � �¢¢�������� ������-���������� ��� ���. ·���������� ���� �������� ��
����������� ����fi� � ������� ���� �������� �� ����������� �������. ·����� �������
�������� � �¢¢����������. � ����…���� �������� � �¢¢���������� � •������� ���
������� �� �, ��� � ���� �������. ¥���…� ������ � �¢¢�������� ������-����������
��� ���. ·�������������� �������� �� ����������� ����fi� � ������� ���� ��������
�� ����������� �������.  (��. ������� ˙7)
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¾������  ˙7
'������ ������� �� ��������������� � �������� �� ��…� ���������

‰�����/����������� ������� �� ��������������� �� ��fi��
�������� �� ���������������, (%)

������� ������� �� ����-
����������� � ������� ��
��…� ���������, ($)

2010 2011 2012 2013 2014 2015 2016 2005 2010 2015
•������� ��75.7 76.1 74.9 77.2 77.4 78.7 79.7 100.8 217.9 292.0

À���������31.5 36.3 33.8 36.9 37.1 38.8 38.3 63.0 72.1 131.0
ƒ����� 75.1 79.1 76.2 72.8 70.0 61.9 61.2 95.9 197.3 164.8

§�������� 31.5 31.0 32.7 31.4 32.0 37.6 40.0 56.9 120.4 149.6
§������� 42.3 43.2 43.1 46.4 50.0 55.5 57.6 15.4 26.5 44.4

´����� 39.8 36.5 39.7 40.0 40.3 43.0 45.4 278.4 387.3 333.2
´���� 28.7 29.5 33.3 34.3 33.1 33.6 33.4 145.6 227.2 312.4

¥������ 42.2 46.0 43.6 43.4 39.3 47.2 47.5 34.0 83.6 88.0
fl����� 38.6 37.3 36.3 37.6 38.2 41.3 43.0 105.4 219.1 203.9

¾�� �������69.2 62.2 64.4 64.0 61.9 63.4 66.3 11.9 29.9 39.9

¾�������� 75.7 73.6 72.8 71.3 72.8 75.8 81.3 271.8 168.0 307.1
µ������ 45.1 49.3 46.9 48.3 55.3 56.9 56.8 48.0 77.7 64.0

µ���������47.0 46.5 47.5 47.1 45.9 48.9 52.7 15.2 35.7 60.7
¤������ 24.0 23.6 23.5 24.5 24.4 24.4 24.4 118.5 220.0 271.7

*������� ����� ������ (9)

«����� ������� ˙7 ���������������, ��� ������� ������� �� ���������������
�� ��fi�� �������� �� ��������������� �������� � •������� ���(79.7%), �� ��� ��
��������������� � ����…���� �� ������������ ���������fi��: � �������� ����� ��
������ �������� �������� 86 ����� � ������ 41.57 � �� �¢¢���������� �������
��������������� �������� 54 ����� � ������ 29.6 (������ ����� ����� ‰·ƒ).
·��������� ������ �������, ����…�� ���������� � ������� ����������: ´���� 31 ��-
��� � �������� 68.79, � ¤������ 32 ����� � �������� 68.49, � ´����� 48 ����� � �����-
��� 63.73 � �������� ����� �� ������ ��������. (��. ������� ˙7). ¡� ��������� ��-
��������� ����� ������ � ������������������� �������������, ������� ���� ������-
���� �������. ¤�� ���� �������� ���������� ����������� � ������� ���������. ¾��, �
•������� ��� � 2000�. ���� 739 ����������� ���� �����, � 2019�.“ 563. §���������
������� ���������, �� � ����� ��� ����…�� ���������� ����������� ���� ����� ����-
…�� ������ �� �������� ����������� �¢¢���������� ���������������. � §��������� �
2018�.“ 788, � §�������“ 187, � ´�����“ 86, � µ���������� � 2018�.“ 1165, � ¾�� ���-
����� � 2017�.“ 484, � À��������� � 2017�.“ 622, � fl����� � 2017�.“ 5293, �� µ������ �
2017�.“ 1700 ����������� ���� �����.

¤�� ����…� ��� � §������� (28.0$), �� ������� �� �, ��� � À��������� (195$), �
ƒ����� (113$),� §��������� (154$), � ´�����(478$), � ´���� (648$), � fl����� (267$) � �
¤������ (894$). ¤�� �fi� ��� ������� ���� ��…����������.

¡��������� � �������� ������� ��������������� ����� ������� ����������.
'������ ������� ����…�, �� ��� ��� ���������� �� ������������� ������, �� ����…�
������ � �¢¢�������� ������-���������� ��� ���.·���������� ���� �������� ��
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����������� ����fi� � ������� ���� �������� �� ����������� �������. ·����� �������
�������� � �¢¢����������. � ����…���� �������� � �¢¢���������� � •������� ���
������� �� �, ��� � ���� �������. ¥���…� ������ � �¢¢�������� ������-����������
��� ���. ·���������� ���� �������� �� ����������� ����fi� � ������� ���� ��������
�� ����������� �������.  (��. ������� ˙8)

¾������  ˙8
'������������� �� ��������������� � � ������� �� ��…� ���������

‰���-
��/����

������� ������� �� ��������������� �� ��fi��
�������� �� ���������������, (%)

������� ������� �� ����-
����������� � ������� ��
��…� ���������, ($)

2010 2011 2012 2013 2014 2015 2016 2005 2010 2015
•������� ��75.7 76.1 74.9 77.2 77.4 78.7 79.7 100.8 217.9 292.0

À���������31.5 36.3 33.8 36.9 37.1 38.8 38.3 63.0 72.1 131.0
ƒ����� 75.1 79.1 76.2 72.8 70.0 61.9 61.2 95.9 197.3 164.8

§�������� 31.5 31.0 32.7 31.4 32.0 37.6 40.0 56.9 120.4 149.6
§������� 42.3 43.2 43.1 46.4 50.0 55.5 57.6 15.4 26.5 44.4

´����� 39.8 36.5 39.7 40.0 40.3 43.0 45.4 278.4 387.3 333.2
´���� 28.7 29.5 33.3 34.3 33.1 33.6 33.4 145.6 227.2 312.4

¥������ 42.2 46.0 43.6 43.4 39.3 47.2 47.5 34.0 83.6 88.0
fl����� 38.6 37.3 36.3 37.6 38.2 41.3 43.0 105.4 219.1 203.9

¾�� �������69.2 62.2 64.4 64.0 61.9 63.4 66.3 11.9 29.9 39.9
¾�������� 75.7 73.6 72.8 71.3 72.8 75.8 81.3 271.8 168.0 307.1

µ������ 45.1 49.3 46.9 48.3 55.3 56.9 56.8 48.0 77.7 64.0
µ���������47.0 46.5 47.5 47.1 45.9 48.9 52.7 15.2 35.7 60.7

¤������ 24.0 23.6 23.5 24.5 24.4 24.4 24.4 118.5 220.0 271.7

*������� ����� ������ (9)

«����� ������� ˙8 ���������������, ��� ������� ������� �� ���������������
�� ��fi�� �������� ����������������� �������� � •������� ��� (79.7%), �� ��� ��
��������������� � ����…���� �� ������������ ���������fi��: � �������� ����� ��
������ �������� �������� 86 ����� � ������ 41.57 � �� �¢¢���������� �������
��������������� �������� 54 ����� � ������29.6 (������ ����� ����� ‰·ƒ).

·������� �� ������ �������, ����…�� ���������� � ������� ����������: ´����
31 ����� � �������� 68.79, � ¤������ 32 ����� � �������� 68.49, � ´����� 48 ����� �
�������� 63.73 � �������� ����� �� ������ ��������. (��. ������� ˙7). ¡� ���������
����������� ����� ������ � ������������������� �������������, ������� ���� ����-
������ �������. ¤�� ���� �������� ���������� ����������� � ������� ���������. ¾��,
� •������� ��� � 2000�. ���� 739 ����������� ���� �����, � 2019�.“ 563. §���������
������� ���������, �� � ����� ��� ����…�� ���������� ����������� ���� ����� ����-
…�� ������ �� �������� ����������� �¢¢���������� ���������������. � §��������� �
2018�.“ 788, � §�������“ 187, � ´�����“ 86, � µ���������� � 2018�.“ 1165, � ¾�� ���-
����� � 2017�.“ 484, � À��������� � 2017�.“ 622, � fl����� � 2017�.“ 5293, �� µ������ �
2017�.“ 1700 ����������� ���� �����.
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�–ƒ§›–: ‡� ������������ ������������ �� �� ��������, ���, �������� ��
����������� ��¢���� � ��������������� � ��������� ���� ��������������� � �������
������������ ������� � ���� ������� � ¢��������� �����������:- �� ��� ��������
������������� ������ ¢�������������. ‡�������, ��� ���������� ����¢�������������
����� � �����fi���� ���¢������������ ����������� �����������, ��� ����
�����������-����������� ����fi������� ���� �����, ����� �������������� ���������.
������� �� �� �� ������ ���������� ¢��������� ��������, �� � ����…���� �¢¢��-
�������� � �������� �� �������������, ����…���� ���������������� ������������
�������;

- ������������� ����������� ����� ����� ���� ������������� ������������ �
�������������� �¢¢����, ��� ������� ���������� ������ ���� �� ��������
�¢¢���������, �������������, ������������� ������������� �������, ������������
�� ����� ���� ����������� ���� �����;

- ���������� ¢��������� ���� ����� �������������� �������� ����������
��������� ������������� ������������ �����������, �������� ��������� �������
��� �� ���� ������������������ �������� � ������������ ��� ������������ �
�������������� ��������������� ���� �� �����. ƒ������� ������ �������� ���������
��� �� �������������� � ������ ������� �� ���� ��fi���������������� ¢���������
�������� �� ����� 6%, �� ���� ��������� ������������� �������������� ������������
����������� ��� ¢�������-��������� �������� �� ������������ ������������;

- �� �� ����������� �����, ����� ����������� ������� ¢�������������
��������������� � ¢���� �������� ��������. ¤�� ����� ������� ������ ����� ��
��������� ����������, �������������� ����������� ����fi�. � ���� ����� �������
�������� ��������� ����� ��»�� � �������� ��������������� ����� (�������¢�-
���������� ���� ����������� ����� � ���������), ������…���� ������ � ��������
�������.

fl�…���� ���� �������� �� �� � ����� ����� ���� ������������� �¢¢���� ��
��fi������fi�� ������� �������� ������� ��������������� � ����������� ��
��� ��…���� ����������…���� �� �� ������������, �������������� � ������������
����������� ����fi�: ������� ��������, ���������� �� �������� ��������� ��������
� �������������� �������� ������������ �����������, ��������������� �������� �
��� ����� �������� ¢������������� � ������� ��������������� � ��������������
�������� ¢�������������. ¤�� ����� �������������� ���������� �������� ����
����������� � �������� ���������� ����� ��������������� � ¢�������������.
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Yuzbashova Medina Habib
Republican Center for Therapeutic Diagnostics Baku Cardiology Center,

Baku Cardiology Center
Baku, Azerbaijan

THE IMPORTANCE OF STRENGTHENING THE ROLE OF THE STATE IN THE
PROCESS OF INTEGRATING HEALTH SERVICES AND FINANCING

Expanded Summary
In developing countries, cardiovascular diseases (CVD) account for the largest share of

noncommunicable diseases. In these countries, there is a high mortality rate from these diseas-
es. According to WHO, out of the ten leading causes of death in the world, CVD diseases rank
first - 21.9%. In Azerbaijan, 33,000 deaths are associated with cardiovascular diseases (CVD).
In developing countries, cardiovascular diseases (CVD) account for the largest share of non-
communicable diseases. In these countries, there is a high mortality rate from these diseases. In
developed countries, preventive medicine and the primary link of the health care system are
better developed, as well as the latest methods of diagnosis and treatment of various diseases
are applied. Tackling noncommunicable diseases is very important because these diseases can
be prevented or treated at an early stage with less cost.

In this regard, the priority directions of the state's development are the pursuance of a
coordinated policy in the field of health care in order to increase the efficiency of the health
care system. Some economic growth made it possible to increase financing of health care and
create conditions for improving the quality of medical care and increasing its availability, stabi-
lizing the main medical and demographic indicators (fertility, mortality, life expectancy), and
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reducing infectious diseases. But, despite all the work done, some parts of the parameters of the
health status of the population, its medical care and drug supply are below the desired level.

This was especially evident during the COVID-19 coronavirus pandemic. To combat
the virus, 2.5 billion rubles were allocated from the country's budget (manat). In addition, there
were infusions of money from many organizations, private and state companies, from individu-
als. Concomitant diseases - diabetes mellitus, asthma, kidney disease, heart disease, obesity,
smoking - had an impact on the likelihood of infection, complications of the course of the dis-
ease and mortality. To reduce the degree of the disease, the government took timely measures
and injected funds into health care and the construction of mobile hospitals, the purchase of
modern equipment and technical means, and also provided assistance to more than 17 states.
Based on this, it is advisable to combat non-communicable diseases, since these diseases can
be prevented or cured at an early stage with lower costs.

One of the directions of the country's socio-economic development, showing the re-
sponsibility of the state to its citizens, is to improve the health of the population, ensure the
availability of high-quality medical care, since there are certain differences depending on in-
come and in the level of development of the health care system. The need to eliminate the ex-
isting problems is revealed, since the process of globalization, changes in the way of life of
people have contributed to the complication of the epidemiological situation. For example, the
epidemic of infectious and non-infectious diseases poses serious problems for the health care
system and its organization, due to the complexity of the process. The increased attention to
human capital is justified by the fact that human health has come to be regarded as one of the
main factors in accelerating innovation, ICT and scientific, technical and technological pro-
cesses, contributing to the real growth and development of the country. The observed growth in
the volume of scientific knowledge creates conditions for improving the mechanisms of public
health protection, organization and management of the health care system.

Key words: financing; government spending; efficiency; cardiovascular diseases; pri-
vate expenses; competitiveness, COVID-19.
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PROBLEMS IN TOURISM INDUSTRY IN COVID-19 CONDITIONS AND
INNOVATIVE WAYS OF THEIR SOLUTION

Expanded Summary

Tourism is one of the most dynamic, relevant, and rapidly evolving sectors of the modern
world economy. Tourism has a special place in the economies of many countries, in terms of
revenue growth and job creation. The development of tourism also has a significant positive
impact on other sectors of the economy, such as transport, industry, agriculture. The develop-
ment of tourism itself is influenced by geographical, natural, historical, religious, cultural, po-
litical, social, demographic, economic factors. The standard of living of the population, the
social and economic environment, the length of free time, the quality of cultural needs and the
desire to meet them, political stability, regional development, the level of infrastructure, etc.
are of great importance for the development of tourism in the country. Tourism is generally
seen as a tool for assessing the socio-economic development of  the country and a region.
Today, when due to the pandemic, tourism is restricted around the world, including in Georgia,
the tourism industry is almost paralyzed. The article offers some interesting and innovative
approaches. First of all, there should be a sharp differentiation of tourism in the country; Identi-
fy and develop various sub-directions of agritourism, create an appropriate, updated legal
framework in the field of agritourism; Categorize agrarian tourism facilities (guest houses,
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food facilities, etc.); To regulate the regional infrastructure; Travel companies to highlight the
potential of ecotourism, rural tourism, agritourism in Georgia and to present agrarian-tourism
resources in various types of tours; Create a platform, application, for online delivery of online
tours, online masterclasses, online certificate-training courses. The information released within
the platform should be processed with highly impressive, content-rich, and high-tech quality
materials to attract the attention of potential tourists. The aim of the online courses is to attract
potential tourists to Georgia as soon as the situation improves, to actually view the unique foot-
age seen online, to personally engage in master classes of traditional dishes, traditional Geor-
gian handicrafts, polyphonic folk songs or Georgian dances, which aroused amazing emotion.
The aim of the online certificate courses is to provide relevant knowledge and interesting in-
formation about agrarian tourism to anyone interested, both at the theoretical and world experi-
ence level, on the example of agro-farms in the regions of Georgia, with the direct involvement
of agro-farmers. After the possibility of tourists, movement is restored, the people registered
for the courses arrive in Georgia, get acquainted with the places already visited, personally visit
the agro-farmers, personally participate in the processes presented in the masterclasses, pass
the certification exam prepared by the training team, An international level certificate.
Conducting online certification courses requires modern technologies, professional translators,
guides, and other specialists. Of course, the activity of the population of the region, the in-
volvement of agro-farmers is important. Numerous foreign potential tourists, through the Inter-
net, with the help of a special application and platform, will take the offered course, get ac-
quainted with Georgia, its regions, villages, modern lifestyle, traditions, eco-environment, agri-
cultural technologies, biologically clean technologies, biologically clean Georgian products.
Useful properties. Get acquainted with Georgian gastronomy, cuisine, and hospitality. All this
really pushes him to visit Georgia, to get acquainted with the places and subjects of interest to
him, to get involved in emotionally rich, unique processes, and to get unique impressions.

Key words: Tourism, Agrotourism, Innovation in tourism, Online tours, Online master-
classes.
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^¬¬­²~²§­¬WIncome inequality is a significant issue in Georgia and requires various studies

from various point of view.
The purpose of this article is to analyze and overview the income inequality in Georgia. The
article mostly emphasizes its spatial distribution and key aspects from the urban-rural perspec-
tive. As well as, Governmentfis fiscal redistribution impact.
For the articlefis objectives author has used the data of the Integrated Household Survey by the
National Statistics Office of Georgia (Geostat). To estimate the income inequality, the Gini
index (by income) was used as well. The one provided by Geostat and Gini index (by income)
of the Standardized World Income Inequality Database (SWIID8_2) (Solt, 2019).
As the analysis of Integrated Household Survey shows that real income inequality is higher
than it is presented by Geostat. The difference between the urban and rural areas is high and
urban area income exceeds 1.8 times to rural area income. Despite the fact, that pensions, sti-
pends, family allowances and benefits decreases the mentioned difference. Still, during the past
decade, income absolute redistribution is 0.10 and the government needs to obtain more effec-
tive fiscal tools to decrease income inequality. Another significant issue is that borrowing plays
one of the key roles in rural area income. In fact, in rural areas borrowing and dissaving per
capita is 30% of total income per capita excluding pensions, stipends, and allowances. The
latest restrictions by National Bank of Georgia on money lending policies will complicate
money borrowing for citizens and will increase the inequality between urban and rural areas
in the total country as well. Taking into consideration that non-cash income in total income
plays an equalizing role and it canfit be considered as real income.
Keywords: Income inequality, Gini index, inequality in Georgia, rural-urban spatial distribu-
tion

Introduction
Income inequality is a significant problem. It is connected with issues and indicators such as “
poverty, extreme poverty, and economic growth. Growing inequality can lead to social instabil-
ity, reducing the economic growth in the long-term and rising poverty among the population.
Besides, big differences between the households£ and individuals£ income forces the govern-
ment to create a social friendly budget and raises the share of social expenditures in total ex-
penditure. Income inequality issues are not studied enough in Georgia. The latter needs to be
addressed and analyzed from the different perspective. Furthermore, the government of Geor-
gia set the goal to reduce the Gini index to a certain point in its development strategy. (Social“



£©­¬­«§±²§ I�Ekonomisti�@PIOMOM

126

Economic Development Strategy of Georgia). As for the present situation, the latest data
(2017) provided by World Bank shows that Georgia has one of the worst performance in the
region. For instance, the Gini index (World Bank Estimate) in Georgia and Armenia are 37.9
and 33.6 respectively. According to the same data in the Eastern Partnership countries (Eap),
Georgia is the worst performer in terms of income inequality.5

Furthermore, the income issues concern Georgian citizens as well. For instance, according to
the IRI survey conducted in September“ October of 2019 68% (all mentions) of surveyed peo-
ple think that the most important problem the country is facing is unemployment. 53% stated
the same problem as the first mention. In the second place are high prices and the cost of living
45% and 18% all mentions and first mentions respectively. In the third place comes poverty
(21% and 6%). (IRI, 2019) The same social-economic issues held the first 3 places during the
previous survey (IRI, 2019). Moreover, the average monthly nominal earning of employees in
2018 accounted for 1068 Georgian Lari. (National Statistics Office of Georgia, 2018). While
almost 50% of the cash income percentage distribution comes on wages and 73%6 of the de-
clared salaries (1.13 million of persons) (Business Media Georgia, 2019) in 2018 are less than
1068 GEL (372 current US dollars).

Literature Review
In terms of the literature, there are various studies which suggest different perspectives and
impacts of income inequality on economic growth, human well-being and sustainable devel-
opment. Generally, income inequality is a significant issue. It is connected with problems and
indicators such as “ poverty, extreme poverty, and economic growth. Growing inequality can
lead to social instability, reducing the economic growth in the long-term and rising poverty
among the population. Besides, big difference between the households£ and individuals£ in-
come force the government to create a social friendly budget and raises the share of social ex-
penditures in total expenditure. Furthermore, while the expenses of inequality are rising, in
some cases government may face a trade-off between economic growth and well-being
(Furceri & Loungani, 2015). But some scientists claim that income inequality might have a
positive impact on economic growth. For instance: (Kuznets, 1955), (Kaldor, 1957). Thus, In-
come inequality issues are broadly covered by various studies from different perspectives. For
instance: (Atkinson, 1970), (Acemoglu & Robinson., 2012), (Addison & Cornia, 2001),
(Milanovic, 2002), (Solt, 2016). But speaking about Georgia, there can£tfind much. Only a few
papers cover the issues of income inequality in Georgia. (Merab Kakulia, 2017), (Yemtsov,
2001), (World Bank Group, 2016). The mentioned studies mostly focus on poverty and within
its frame, income inequality is also discussed. Accordingly, income inequality issues are not
studied enough in Georgia. The latter could be considered as a novelty and significant problem.

Data and Methodology
To analyze income inequality in Georgia 3 different data will be used. The first one is Integrat-
ed Household Survey provided annually by Geostat. Also, the domestic Gini index (calculated
by income method) provided by Geostat as well and Gini index of Standardized World Income
Inequality Database (SWIID8_2).

5 There is no data of Azerbaijan Since 2005.
6 Authors own calculations, based on Revenue Service data.
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In the first place, Integrated Household Survey data will be discussed. According to data aver-
age monthly income per capita is increasing both in urban and rural areas, accordingly in the
country in general. Also, in terms of income inequality, the difference between urban and rural
areas is not very big. But in-depth analysis shows that excluding pensions, stipends, family
allowances, benefits, and non“ cash income from the total income7 raises the difference be-
tween urban and rural areas almost as much as 1,8 times. (See diagram 1)

Diagram 1: Total Income per capita, urban-rural areas.

Source: Authors calculations based on Integrated Household Survey data
The excluded two types of income play a significant role in equalizing the income inequality.
Average monthly pensions, stipends, family allowances and benefits per capita is higher in
rural areas than in urban. (See diagram 2):

Diagram 2: Average monthly pensions, stipends, etc. per capita, urban-rural areas

Source: Made by the author based on the Integrated Household Survey

7 Total Income includes total cash income and transfers + non-cash income
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In terms of non“ cash income. It represents the consumption of agricultural products of own
production, estimated at current prices. The latter plays a key role in equalizing the inequality
calculation by total income (Merab Kakulia, 2017, p. 15). But it can£t be considered as real
income. Especially for urban areas. To emphasize the latter, employment by economic status
must be analyzed. In 2018 employed people accounted for 1694.2 thousand. 833.4 thousand of
which are self“ employed. (National Statistics Office of Georgia, 2019). If the latter will be
examined from the urban-rural perspective. The picture in 2018 will be is as follows. (See table
2):

Table 2: Self“ employment in urban-rural areas, 2018
Self-employed (thousand) Self-employed in rural areas

(thousand)
Self-employed in urban areas

(thousand)
833.4 647.9 185.6

Source: National Statistics Office of Georgia
77,74% of all self-employed comes in rural areas. Furthermore, 30% (659 000) of all employed
(1 694 200 659) are employed in Agriculture, Forestry and Fishing. The latter created only
6.9% of the total Gross output of Georgia in 2018 (National Statistics Office of Georgia, 2019).
Furthermore, in 2018 average monthly non-cash income per capita in rural areas accounted for
as many as 39.6 GEL while the wages were 66.9 GEL (National Statistics Office of Georgia,
Statistical Yearbook of Georgia 2018, 2019, p. 53). Of course, it is not a surprise that non“ cash
income is minor in urban areas. Thus, it can be stated that non“ cash income equalizes, income
inequality, in other words˘ it decreases the Gini index. Thus, Geostat£s Gini index by total
income which in official calculations includes pensions, stipends, family allowances and bene-
fits and non-cash income is relatively lower and doesn£t help to describe the real situation. (See
table 1):

Table 1: Gini index by income
Gini index

Year By total Income
2006 0,43
2007 0,44
2008 0,43
2009 0,43
2010 0,44
2011 0,43
2012 0,42
2013 0,40
2014 0,40
2015 0,40
2016 0,40
2017 0,41
2018 0,39

Source: National Statistics Office of Georgia
The study (Merab Kakulia, 2017, pp. 26-27) showed that the increase of total cash inflows (to-
tal cash income and transfers + other cash inflows (money borrowing, property disposal)) ex-
ceeds total cash and transfers. Moreover, in the past few years, the total cash inflows exceed
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the total income (total cash income and transfers + non-cash income). Accordingly, this leads
to the trend where people tend to sell property or borrow money to improve their living condi-
tions and income. Especially in rural areas, whereas, for instance in 2018 average monthly bor-
rowing and dissaving per capita accounted for the 1/3 of total income (excluding non-cash in-
come and pensions, stipends, family allowances, benefits). Furthermore, in the same year loans
and dissaving accounted as high as 50% of average monthly wages per capita in rural areas.

One of the possible results out of this is that it reflects ²­huge amount of overdue loans. For

instance, according to the data of www.Vali.ge8 615,164 people have overdue loans (Mostly
consumer loans under 2000 GEL). The total number of loans is 1 387 296. It should be men-
tioned that in 2018 The National Bank of Georgia restricted money lending policies for banks
and microfinance organizations. These actions have already impacted the ratio of borrowing in
average monthly income per capita, mostly in rural areas. Thus, income inequality from the
urban-rural point of view will increase.
To overview the income inequality in Georgia, from a different perspective. SWIID data can be
useful. SWIID data calculates two different types of inequality. The first one is the Gini Mar-
ket. This is the Gini index before the transfers and taxes. The latter shows the real inequality in
countries before the income will be redistributed by the government using taxes, transfers and
other fiscal tools. The second type of index is Gini disposable. This index shows income ine-
quality after the transfers and taxes. There is also an index that shows income absolute redistri-
bution:

Absolute Redistribution=Gini Market - Gini Disposable. (1)
Absolute redistribution shows how direct taxes and transfers try to minimize income inequali-
ty. According to SWIID data Gini Market in Georgia is as follows: (See Diagram 3):

Diagram 3: Gini Market index in Georgia

Source: Calculated by the Author using SWIID data.
As seen from the Diagram market inequality is high in Georgia. Its trend is stable and the de-
cline is minimum over the last 12 years. If we compare the market and disposable Gini index
the picture will be as it is shown in Diagram 4:

Diagram 4: Gini Market and Gini Disposable in Georgia

8 One-time charity action of debt settlement program. Pardoning the overdue consumer loans.
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Source: Calculated by the Author using SWIID data
As seen from the Diagram Gini Disposable is less than the market inequality. Consequently,
the Government uses its fiscal tools to help to redistribute the income. Usually, income redis-
tribution tools are more effective in developed countries. The direct taxes and transfers help to
reduce the Gini coefficient more than 0.17 (from 0.48 to 0.31)˘ while in developing and in
emerging markets it is much less˘ 0.04 (from 0.49 to 0.45). (United Nations Development
Programme, 2019). The picture in terms of absolute redistribution in Georgia is not drastically
different.

Table 3: Absolute Redistribution of Income in Georgia

Year 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Absolute Re-
distribution

0,10 0,10 0,11 0,11 0,11 0,11 0,10 0,10 0,10 0,09 0,10 0,09

Source: SWIID data
The table shows that while pensions, stipends, family allowances, and benefits play an im-
portant role in minimizing the income inequality in urban-rural areas. The cumulative effect of
absolute redistribution of income in the total country is almost the same during the last decade.
It£s worth mentioning that absolute redistribution is higher than in developing countries or in
emerging markets. But the government needs to add more effective fiscal tools to redistribute
the income more effectively.

Conclusions
Income inequality is a significant issue in Georgia. As the data shows the market inequality is
steadily around 0.5 more than a decade. While the government transfers, pensions, family al-
lowances play decent role to minimize the income inequality between the urban and rural are-
as, income absolute redistribution index has stable trend and accounts for 0.10. The latter is
more than the same average index in developing and emerging markets but as the data shows
the government needs to find better fiscal tools, or improve the existing ones to minimize the
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income inequality between the urban and rural areas and in the total county as well. Taking
into account the fact, that the real income inequality is way higher than it is presented by Geo-
stat£s Gini index calculated by total income. Another concern regarding income inequality is
that in rural areas the share of loans per capita is quite high. People tend to get consumer loans
to improve their income and afterwards they can£t service their loans. Accordingly, it reflects
in more than 600 000 people who have overdue loans. Furthermore, the restrictions on money
lending policies for banks and microfinance organizations will make complicated for people in
rural areas to have a consumer loan. Accordingly, income inequality will increase between the
urban and rural areas and in the total country as well. While non“ cash income equalizes the
difference in income between the urban and rural areas, the latter cannot be considered as real
income.
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GEOECONOMIC BENEFITS OF POST-PANDEMIC TOURISM
(ON THE EXAMPLE OF GEORGIA)
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Annotation. The paper presents the geo-economic approach of tourism development and the
state of this sector �onsidering Covid-19 Pandemic of 2020. The response measures taken by
the state government and possible risks and threats of implementing the anti-crisis plan of the
tourism sector are analyzed, as well as ways to overcome them. The future geoeconomic
opportunities of tourism and new direction of the country, that have emerged since the spread
of the pandemic, are explored.
Key words: pandemic, tourism, geoeconomics

Introduction
Geoeconomics gained great importance in the system of modern science, because of

the development of global economic processes. The tourism space, tourist flows, as well as
dividing the world into countries that receive tourists (with a favorable climate and tourist in-
frastructure) and ensure the flow of tourists are among the modern, major trends of
geoeconomics [Ignatyeva⁄, 2018:515-517]. However, tourism (including international) was
not part of the problem field of modern geoeconomics. Tourism is beyond the study of modern
geoeconomics, although it is a factor of international economic relations, regional development
and the most dynamic socio-economic phenomenon of the countries in the XX-XXI century,
along with urbanization, industrialization and the spread of information technology.

Lack of research on geoeconomic topics in tourism restricts adequate assessment of
the main factors influencing the development of tourism in Georgia. One of these factors is the
geographical position of the country, which allows to develop intense tourist flows.

The aim of this article is to evaluate the geoeconomic position of Georgia as a tourist
destination and to justify the potential base vector of the future tourism policy �onsidering
Covid-19 Pandemic of 2020. The paper also analyzes the need of promoting the directions that
have emerged as a result of the above circumstance.

Impact of the 2020 pandemic on tourism sector
From the point of view  of geoeconomics, the main beneficiary of the tourism system is a
destination. Destination is a specific target object for a particular geographic group of tourists.
According to Bieger a destination is a geographical area (location, region, country), which is
the purpose of travel for visitors (or segment of visitors), has the necessary infrastructure for
accommodation, nourishment, entertainment, informative and recreational activities, and is a
subject of competition in the tourism market and a strategic business object [Bieger, 2000:56-
59]. Based on these research premises the geoeconomics of tourism can be defined as a
science of spatial and economic relations, which involve destinations that have a goal to
successfully compete for consumers of tourist products and to maximize income from tourism.
Development of a tourist destination depends on its inclusion in the global tourist, investment
and innovation flows, i.e. geoeconomic position of the country [Tarasionak..., 2016:17].
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As on other sectors of the economy, numerous factors are affecting the tourism
industry and its development. Among them are such external, unforeseen factors as, for
example, the spread of the Covid-19. Tourism industry has suffered the most the in Georgia
from this pandemic. Without considering this event, any discussion in the field of tourism at
this stage would be devoid of reality. Thus, it is important to briefly consider the impact of the
pandemic on this sector in general, including by analyzing the response measures taken by the
state.

There is no analogue of this challenge in the history of mankind. In a short and
specific moment of time, the world faced three major mega challenges: The failure of global
health, the problems in the economic sector and a completely different reality in international
relations [Papava..., 2020]. Naturally, this viral event has dealt the biggest blow to the
healthcare sector, however, the large-scale fluctuations caused by this have been no less
detrimental effects on such important and fundamental geoeconomic factors as the economy
and international relations. As a result, the modern world, countries and people have to deal not
only the typical recession, but with a deeper, more comprehensive and global challenge. The
results are reflected in all geographical units of the world and in almost every segment with
devastating impact on industry.

The impact of the unprecedented crisis of the coronavirus pandemic is huge in the
world economy and especially in the tourism economy, given the direct and huge shock of this
sector. According to the OECD, the COVID-19 impact point to 60% decline in international
tourism in 2020. This could rise to 80% if recovery is delayed until December [OECD, 2020].
In Georgia the COVID-19 pandemic has had a significant impact the country's fastest growing
industry “ tourism.

According to the National Statistical Office, real Gross Domestic Product (GDP)
declined by 7.7 percent in June 2020 compared to the same period of the previous year, while
the average rate for the first six months of 2020 stood at 5.8 percent. In June 2020 a downward
trend was observed in almost all sectors compared to the same period of the previous year,
namely in mining and quarrying and water supply, sewerage, waste management and remedia-
tion activities [GEOSTAT A, 2020].
Under the baseline scenario, the economy will shrink 4.5-5.5% in 2020 and will grow by 5.0-
6.0% in 2021. Under the same scenario, GDP will return to its level of the 4-th quarter of 2019
in the 3-rd quarter of 2021. It is true that �there will be greater decline in 2020, however,
unlike the previous crisis, recovery is expected to be faster� [Nadaraia..., 2020:7]. As for the
tourism sector and related statistics before and after the 2020 pandemic, up to 9.4 million
visitors visited Georgia, and tourism inflows stood at US$ 3.3 billion in 2019 [Government of
Georgia, 2020]. In January-February 2020, the number of international travelers increased by
10% and revenue by 6%. The number of arrivals of international non-resident travellers to
Georgia equalled 1.3 million in the first quarter of 2020, which is 17.6 per cent lower
compared to the previous year [GEOSTAT B, 2020].
As for the local tourism statistics for the first quarter of 2020, about 887.2 thousand Georgian
resident visitors aged 15 years and older made on average 1.0 million visits per month on the
territory of Georgia. The number of visitors during the reporting period is 3.4% lower than the
corresponding data for the first quarter of 2019 [GEOSTAT C, 2020]. A total of 619,900
Georgian resident travellers took a trip outside of the country in the first quarter of 2020, which
is 8.5 per cent lower compared to the same quarter of the previous year. The forecast for
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tourism inflows in 2020 has deteriorated, although a return to 2019 levels in the second half of
2021 is still considered a baseline scenario. Forecast deterioration of tourist inflows and FDI,
as well as less-than-expected fiscal stimulus effect, is offset by relatively improved
expectations for exports and remittances. According to the baseline scenario, the economic
growth expectation for 2020-21 is unchanged: in 2020 the economy will shrink 4.5-5.5%, and
in 2021 growth is expected in the range of 5.0-6.0% [Nadaraia..., 2020:2-5].
According to 2019 data, the tourism sector employs about 150,000 people and tourism£s
contribution to GDP is 11.5% in Georgia [Government of Georgia, 2020]. According to
industry experts, by 2020, the contribution of tourism to economic is more than 8% and its
share in GDP is estimated at about GEL 4 billion [Chikhladze, 2020]. Expected losses only at
the expense of this sector could be GEL 3 billion. However, tourism is not considered as a
single sector, as it has close economic ties with other sectors, such as transport,
communications, food production and supply. A chain reaction will lead to a sharp decrease in
supply and demand. Thus, the above mentioned amount can be further increased, which will
reflected in other sectors as well.

What has been done to overcome the crisis in the tourism industry
Due to the 2020 pandemic, the state government implemented certain benefits, which is
reflected in the three-stage Tourism Revival Anti-Crisis Plan. The first stage concerned the
assistance to tourism related business entities. In the second stage, the remuneration of the
employees in the industry and state subsidies according to different categories of employees
was implemented. The third stage involved various facilities for accommodation and food
objects, as well as travel companies and guides. The total budget of the above-mentioned anti-
crisis plan is GEL 200 million [Government of Georgia, 2020]. It includes a tourism
implementation plan, which also consists of three phases. Given the new competitive ad-
vantages (E.g., an internationally recognized, successful country in the fight against pandem-
ics) and against the background of the possibility of existence and development of new, de-
manded tourism products (Medical and health tourism, etc.), For the first preparatory phase
the government is planning to introduce safety standards to the following facilities: border
checkpoints and airports (IATA/ICAO/EC); accommodation facilities / guides / food facilities
(WHO&UNWTO); transport companies, intercity transport. Also will be implemented: the
support of the private sector to implement standards, trainings, guidelines; creation of a safe
corridor between countries; Georgia's integration into the cooperation of EU countries;
international marketing campaign with the slogan �Georgia�a safe destination�.
Second phase aimed to create safe tourist zones and activate domestic tourism. From July 1,
the third phase - the launch of international tourism - was planned, which involved the opening
of land and air borders in accordance with safe corridors and the gradual restoration of flights.
However, the change and postponement of these plans became necessary due to the given
epidemiological situation in Georgia and in the world. According to the EU£s recommendation
(presented on June 11), A foreign country can not open its borders only with individual EU
countries, Borders should be opened with all countries. According to the current assessment,
Georgia meets the requirements of the EU in terms of opening the border [Nadaraia...,
2020:22]. At this stage, according to the decision of the Interagency Coordination Council in
Georgia on July 8, the border is open with 5 EU member states. (Germany, France, Latvia,
Lithuania and Estonia). Despite the decision of border opening, the exact date of restoration of
regular flights is unknown.




