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Rey, Rune Stenbacka. Report by the EAGCP An economic approach to Article
82, July 2005, 33 1-2. http://ec.europa.eu/dgs/competition/economist/
eagcp_july_21_05.pdf

2 Bouhette P., Deschamps M., Marty F, (2014), When Economics Met
Antitrust: The Second Chicago Scholl and the Economization of Antitrust
Law, GREDEG Working Paper # 2014-23. a3. 3-4.
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amdd 3madbdamgdmol 3gmom@emgmdol godxgmdgbgdsl gdboby-
905 s gdysatgds dsbMgdal 33mg3el, dggobgdslb s 3m33sbog-
3oL bGMdBgangdob Dgdmddgwgdal Igbbsogmal Im3bdstgdgmdy.

3mM33560930b g83948096mdadg ogndbgdamo 36nb(3030,3smo
3(3939%0L BMAIsDg oBNdbgdym sbomadl gmEgbamabbmgsb
b 560ggol o 93mbmdn 3ne obsgomMagdbs o bamggdgmb
2J393L gaMoregdsl.

dmbm3mmoanfo domagmgdal domgds gdystgds LodsdMHm
domongxgmgdol Im3mzggdabomgal gobgmm o603bsMImgdenn®
3bsbaMxgqdl, Imagdal 354Lodads(305L godmdgz9dal dgd(30gdals
a%om (x-inefficiency)’ @s domom gobgdlb ImIbdomgdgmms Ladbo-
sbmg. 83 dgdmbgggzedo 3m33s60gdal dogH 35390 mmo dsbMal
Bomgdal dgbodsdabow gobababmggigds dmbm3mmabsznol dg3-
obggge, m9d3o gb 3M0bz030 o6 admggs Fmbm3mmoazobonl ws
dm3b3smgdgmms dngc domgdamo Lafmggdgmo-baamal gobbe-
bzl badgygamgdl.

domongxgmgdol dm3mggdol 3Gm39Ld0 GoMm3gda LbgswsL-
b3s LEMOGandl SbbMM(309mgdgb o Yomndmgdosb Mmami(s
0bmgazo®o Lobom38mgda, MHmMImgdoz 9606M3Mgdgb 89460 3n6
3OmE9 3050, Mobo dgbadmgdmdss odzo dbmemme dbbgom om-
30bs@m 3m33560gdL. oo Jgydmonsoc bafmggdo asommb 33mg-
390%g (30mmgb@gdo), bomm abmgs3098dg mM0gb@omgdamo
99L3mgMg6EBgdal? Baboblbyma dgbadmgdmmdgda J306gs ©s
0dmgdmbo 5M00b 30mmgb@gomsb ghms aobsbmM(zngmmb
0bmgoz0mo bogddosbmds. gommgb@gda ¢abbgomgbo 3md3sbog-
d05 Mmdmgda(z sbmM(309mgdgb 0bmgosoy®o 3Mmey 300l do-
bmdMog ©s bgHogm Bo6H3mgdsls . Imbm3mmoan® domangmgdsl
09gdnmmdgb JLgmyYMo gogMmasbgdma 3md3sbogda(s. domo
30bsbo 500l 5Md EMIbsb@mds, M3 dodMal Im3b3scgdgm-
®5 9390 83doymxynmgds.

1 Leibenstein, Harvey (1966), "Allocative Efficiency vs.
X-Efficiency"”,American Economic Review, 56 (3): 392-415, https://msuweb.
montclair.edu/~lebelp/LeibensteinXEffAER1966.pdf

2 @sbmgbo @ggbmmmaogdols s 3GmEediool 865G3mgdmagdo , Gmam-
63 BgLo 8306 g dBmBol goMdgdo
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26bgdmdgb dbgdMogo Mgbn@bgdolb bgomdsdg oydbydy-
0 3mbm3mmongdo. 53 393mbg939830 mbm3mmabs(30s dgndmgds
oM 83(30M7909L 3mIbIsMmgdgmms LafMagdgmb, dofnjom dMwo-
©gb 305 35b. dgLodadobow 3m33sbangdo (3@amMdgb 3Jmbrgo
509d39@ M0 3B, ob aoMzzgmo Lodsdmm domoyymagds
030bom30l, MM Mmog05bma bogdosbmds gngd@&oobow gobobm-
M(309mb s Mog dgdmbzgzedn, Mmogbsg dsmo badabdEm Boemo
40 3mm(396@L omgds@gds, doma adms 0b3g3Lb gBgd@0sbmdals
93306905, 3mIbIsMmgdgmms dm3LabyMgdal gomemagbgdsl 6
gobob dEMsb.

LoabBgMgbms, MmMd dmgogmo 333mgzeMo sbgomamgdl dg-
bgnmgdsl, Gm3mol msbobdom LodobdMm domomymgds, Mm-
dgmos 333mbs@gmos d5dMal bomoo, o6 30l g3mbmadn 3mo
damdamgmdol 0dbabggmo, Msdwgbowa(s ngn 3bgeggmmdsda o6
0gdnmmdb 365603mMgdmgdal s 3m3bdsmgdmgdal gmab@onmm-
oob.t

396mb3gdmmdal d0bobos grgd@nsbo 3mbin@gbz00L bge-
dgbymds, bmmm gi39d@0sbo 0dbgds 3mbzmcgbzos 3530b, oy
3383560930 LodsdOHM domaoyBmgdals Im3mzgdol dobbooc LG M-
&9380900b  gobbmM(309mgdabol  0dmddggdgb  LodsGommosbo
a560g93950L gbom. LadsMmamn 3o 36 (36mdL 95399806 Fm-
b3M9b6(300L o 0go oM sabobgds J3gybgdals Lo 3obmbdwgdemm
©90nmgdqdda. dobo gobdom@gds g4L3gM@gdol, 3omzgmal ym-
30, g3mbm3dob@gdal 3MgMmmas@ngss.

LodoMmonmgdMogoe LobsMmBmgdal asgMmmnsbydgdo 4360l dm-
Bm3mmadsz00lb bLodadEMmmgdsl, bmem g3mbmdngn® sbHom, 3o
0g0 39@& dgbodmgdmmdal ¢4360b 3m3bdsmgdgmb. dogsmomac,
bogommggmmdo bdnMa ao0bdob 3G0@03s 9.6.,3mbammdg&sdy-
0 859M0056967930L" LoBNbsdMIgame Ladsbzm Lgd@mmdoa, bo-
(3 3563930 090 gdwbgb 93mbm3Bozal Lbgs Lyd@mmgdal - 3dg-
bgdemmdal, gogtmdal, 36gbzgmmdal Lobsmdmgdl, HmAmgdo(s

1 Stigler G., The economist and the problem of monopoly, University
of Chicago Law School, The University of Chicago, Occasional Papers, # 19,
1982, p. 17.
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303mAbobgb 3H0Dabyem Lodusznado domamn sz5m0sbgdgb0l
303m.  3mbamm3gMaGymads gs9Mmnsabgdgdds dgddbgb dgbod-
mMgommos 356390L 009356 gbnbsm nbgzgb@n(z0gdn sMe3Mmmyo-
a6 Ld43056mdodn - NdMog Jmbgdado, ©g3gmM3gHMm 3MI3o-
b0gddo, 3oM39@nbamm LsBsMImMgddn, Ladgwn(znbm bLygMmdo,
boabdmggzm Lyd@™M3n s bbgs. 53 3 Bom gsbbmE(30gmms doma
360babymo 3gmdstgmdomsb gsd3mygsbs 2009 Bmol d93gma
3960medo, o913(3d domg3g snbym sg@oyma dbggmmds domo
dmbm3mmonmo dpamdamgmdol dgbobgd. g 2010 Byl s dg-
dga 30 2014 bgemb bajomnggmmb gmmgbaemads 356335 abgs bo-
3oobo dggdbmosm 3mdgMomo 3563900L sMo@maa(zogymo,
3M33MmBomMo bogdnsbmds, mGn sfgndgbGom: o/. 0bGgMgbmes
3Mbxmog@ol oMbgdmdoo dofMomsae ©g39mm3gemm boddo-
obmdodn; 8/. 3mbznGgb@moa asfmgdmb asboydgmdgbgdmac.
2009353000 sbamo bgdommggdol go(393s sMo@Mmaazomo bag-
3056mdol BsdmBygdody, s 3mIgMmzonm dob390L dogzem 35000
353mbmoy3696 5M3Lx30bs6LM LgggMmMEsb.! sBsmmaonMac, do-
63900L oI 3000909 3M33obngdow asdogzbol ,06 3ogs 3m-
bam3gMa(30590 309M00567930b bsgombo asl g3Mmm3sdacs.

35639800 dgMbyds s aogHmasbgds Ladomggmmdn abdqgb-
Lon@oe gobgomamms s 2016 Bemoeasb godmon3zgms mGo oo
3bbgoemn 35630 (LU ,08L d5630“ s LL ,LadoMmggmmb dsb30%),
AmIgmms bomdsg Ladsbzm o4 039830 dgoanbs 60 3Gm(3968)-
bg 39@)0. 3gLsds3nbow bsgombo sas 9 MedEgbow sMab Lodes-
Aoggmmb badsbzm bgd@mo Imbm3meadgdyma.

(3bo@0s domama 3mb(396@Ma300 o6 60dbogl 0dsl, HmA3 ds639-
30 3mbm3mman@ dpamdamgmdado s60sb, doo 13dgG gL, Hm3 Joma
4393900 3Mb3NMgbE Ym0, Moz 3sbdoMmmdgdymos ndom, MmJ
bogoGmggmmb badsbzm dobomdg dgbgms g0doME0ggdmmos, 56
36bgdmaL dsMngMgdo s 363 daDoMmdg dgbgmal obsbamgas
oo, FoMmmamnd 53 d5b3960L bLodmabdoMgdmm s JMMIMMs-
sogmo bgbbgdol Bomo 70 3Gm(396@L 50 gds@gds, BogMsd domo

1 bogoBmggmmb gHmgbaymo 35630b go6(3bowgds, 31.10.2014. www. nbg.
gov.ge
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LadMm (39680 3965339010, 96¢) 3MIMEYJG0b Roba, 56 30l 03oDy
domamo, gomg dob 330Mg 3563980 3ob(39896. dgbadadabaw go-
LBsMIMJB6S oF oGl FMbmImemano, 3oMadoo, dbbgama bgbbg-
30 0dm g3l dom Lodyomgdolb s3xNbsbLmb dbbgamoa 3Gmgd@gdo
330609 badMmmM(396@™ 3565339019600, 530L Ladyamgds 3o 56 sz,
3306 3563900,

59900056 353m3Enbomyg, §3mbmadngnMoe domaomoa ga39J@0sbm-
35 oo ImIgg6056mdalmnsb sfal s 3egdnmgdamo @s ngn o6
209m3d0bsMgmdL domamn ggaligdal sMbgdmdom, 56 sabiobgds go-
LEM3M 36530, BogMed Lodommmgdog sb3gJ@do dsdMal 3mb-
(39685300 J360L LadsdOM domaoyBmadsl, Mmdgmoa(s Jdbals ggo-
Lgdob BEEEL Jgbodmgdmmdsl s sfgseb gsod3m3rnbsty, brgds
dmagd0b gobal Jommds. badsbmm domongmgds g3mbmaon 34)-
M0 ogommsbgogom 3o oMol ogzg®bogoomgdygmo byMgobgdo,
3odmgxgd@nsbo d3mdbabymgds, bondgomds s o. d.

(3650005 LadoBEM 3Mb(396@MO(300 303 gbol sbrgbl ol dm-
3390056md5bg, 330l bomal DHEs BEol dgdmbogmadl s
4860l 3@ LodsDOH™ domangmgdsl, ogced LodsbdOH™M dome-
QRmgds 36 amobb3dmdl g539d@&0obmdal s@mbgdmdsb. LEmMgw
330@m3 g89d@0s6mdal mgmEns 36l LedsdMHm domonxmgdal
3B 9Mbo@ngd o 3Ms Lobmbodn, ol Mo LodsmmmgdMogow do-
oRmgdal godmbs@egl, g3mbmdogy@em o6 b60dbsgl dmbm-
3mmobo(300b. dgbodsdobse 3mbim@gb(300L @o(330L 3memn@ogs
93M06m3036M0 s Ladsmmmagdmogo sbdgd@gdol o3 Bobssmdwy-
amdM0ng madomabmdo 03gomogl g bsb.

3b6@0dmbm3mmonfn  3mmo@ogol  asbbodmgmedo  dsdMal
98938056md0lb eMInbsb@Gmds s 3o3d0fMgdmmos 953948 056mdals
00090680%3035(305L056. 35bLbgsggds bbgowalbgs Lobob g39E@0-
obmds, Mm3gma(z 8393306500 F0bmEgdobmab. gobsbamg-
35bmsb, LoboMImm M3gMd(30980b, IMBLobnMgdsbmsb ws bbg.
dobo 3sdmdmsggdgmo domgdos Lobs@mdmms 3mb39b@Mazns s
3ME3MES (30990 FoMmgs, 353MmMg3mbmang Mo aomgdm ©s Lo-
bgmdBogm Mgamms(30900, 3mM3mMs30980b LEMsGgangdo, do-
39&0bammo dgbgxdgbBo o Lbg. 0gn IMogomas6DmMInemgda-
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3bo Logdnobmdss. 3mbnMgbz00l LadsGmamal ggmbmdads(zns
989J&00bmdsls dmdbdsmgdgmms s Lodmasmgdal  3gooe-
mgmdobs @ Lofmggdmab 393d063d0 gobobomagl. dgbadsedaba
989380560 5Bl mgmEos §dbal bsgombol bsdsGomgdMogo
a56boemzal mgmEogm 30Mmdsb.t bobamdmgdal dg@mbyds/asg-
0056980L 3Gm(39b0 d3dFb gB99E0sbmdab (33momgdols mge-
mbodMoboo gmobogds ©s dabo dggsbgdgdo Lsdsmmmgdmngo
35056y39@0mgdal omgdol 3GgMHmas@ogss.

LOdIBEM gBgd@&nobmds 0dMYds domsmo @ qgdbmemangdol
30300l 40630000 gdoLmsb gMma. bgds dodMal 3mb(396-
GMo300b B3 B9gdbmmmaoymo (33momgdgdo §dbosb 3m-
b306Mgb(300L aobbmM(309mgdol 3GHMImMadgdl. goMdgdo odgbgb
3mbm3mmon@ domoggmgdsl, Hmdgmoay dgdgman 8gdbmem-
309900 (3momgdgdol dgegase 0dbbgmgds. ,obom g3mbmado go-
Leb” s393d0M9dmo gl 3Mmzgbo 0b6393L dMagom ombgsl,
o) M33gbsm 335300 Mbos oymb 356mbrgdrmmds s 53 3Mm-
(39L90bg HMEOL MBS 3mMbEgL 56 0dmbm3mmoyma Mgsgotgds.
o4y Imbm3mmon@o domongmagdol bosmdmdmds, HmIgmoas wo-
dyomgdamos sbom &gdbmmmangddg, Mmgdocns, 35dnb Lode-
HomMgdM0g0 5b@0dmbm3mmoyMo Jdgogds dgmmgbamablbmgabas,
doybgsgom 0dabs, MM sbamoa g3mbmdogs dbol mgtm 3@ dm-
Bm3mmoDa300L Igbodmgdmmdsl, 30Mg b Babs 3gHameda aym,
dogM03 sbgmo J3g009dgd0 o6 53698L dmbIsmgdgmb, doModoo,
080 DM0b 3ol Latg gdgmb.

5809bo©, 3MbiMgbznal Mganmomgds 3mmo@ngol, g3m-
bmdngabs s LadoMmmmab gos3zgmadyg aowab. gb 3o J3bal Gg-
anmomgdol dmegmolb gmmdomgdol LoMoymagl, Medwgbows(s
30bbgdo aoblbbgaggdmmos s dggagdo ymggmmgol o oMol
boomgmo.

LodsBOM Roz35MEbdaL Mgammamgds sbgdomsm bmznsmy®
©3bobaMgqdl, LododMm domongmgdsl s sMss@gdzo@ N 0b-

1  389J@06o 35DGol mgmtos as6LsdmgGHymos 653Gm33o: Shaw,
R. Improving Marketing Effectiveness — the methods and tools that work
best, Economist Books, 1998,
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gm0 930l gbgds. Jmybal 038 mgmEnsdy Loyfebmdao Mga«-
(30900 §3mbm3039M Joamdsl Imombmgl s bogmagdow gbgds
035b, 09 306 Mo ©s63onmo Rsownbs. yd(3o 93mbmBagn& Jo-
am3dsl o6 dgndmos o3 Rogomebgdol 369396(300. 335Lmsb dgm-
(g 3b3M0bodn bosbolb doyggbgdobsb, gobbsgznmmgdom gotgdmb
©5(330L 035mbObBM0b0m, sbsdoymal obygs sMogygd@nsbas
©5 030 bGndnmgdabs s LadsdH™ 3gJs60dIgdom Mbrs dga(sge-
mb. Bogdmoma, Jomaddo godmbadmemdgzqgdal dgd30Mgds g3m-
mmaonmo bygms &gdbmmmangdol s §946030L asdmygbg-
dob bLBIYmgdom b (309mEgds. LadsMmmgdMogom EoLbgs 56
4860b g33mbBbmMmgdal Mozombamu@ 3ommdsb. %g3mbLal 3ome-
mdbob 3bgogbae, Mm3mals Mabsbdsw, Ggdbmmmangdols dGws-
Lsb gPmo g3mbmdogol DM 3owgs YBe™M 3g@owe sdmngfg-
3L EgbyEbLgdal g98mygbgdady Bmmbmgbsl,! Mo YBcm dg@ow
bgds dbgdMago Mgbymbgdal bofmgosbo godmygbgdadg 33s(36n
9303309800 ©369Lgds, Jom YBM™ 3B ow© 068 gbLoyHo brgds
dobo godmygbgds(s.

LadoMmEgdMogn Mgammsa(30900 0035em0bBabydL badMm(zg-
b bafggdl; sebEnmagdolb botggdl (bosmbEmmadm batiggdoa);
batigdl, Mm3mgdas ombgbos bosbal 30dygbgdgm masbabs-
(3090L, 5bg39 Lm0 n@o botggdL. batggdal dgrobgds s sebs-
batrgo-bomagdmal 3obbabemgms Lo 3obmb3gdmm Mgammomgdals
Logmdggmn brgds. 568 03mbm3mmay® 3mmo@03sdn 3memoadn ol
Bgasgmagbols s6smabo (RIA, PIA, EIA s bbg.) 93emgbl 0sbsbotigg-
d0bos s bafMggdmoab Mobogommmdsl, Malggdbs s dgbademgdmm-
398b.2 dMa35m J39996530 Mgama309d0b Dg8mddgmgdal sbsemada

1 Bauer, Diana; Papp, Kathryn "Book Review Perspectives: The Jevons
Paradox and the Myth of Resource Efficiency Improvements". Sustainability:
Science, Practice, & Policy. 5 (1). March 18, 2009.Archived from the original on
29 May 2015. https://web.archive.org/web/20150529111127 /http:/sspp-
proquest.com/static_content/vol5iss1/book.polimeni-print.html

2 bogoGmggmmBa gb 8603836gmmgsba mgdas gggms LobgmdBogm megs-
6odsgoobosmgal. ,obm069d0b gbobgd Jgmabblgdsdo, gHmal 8bMog, g3 m-
3933060 s 936m30b 5@ M3y 9656 g00l 399600569850 s dom Bz Labg-
m3Bogmgdlbs s JgmeBgl 8bMoag, bLojoGmggmmb JmGob“ smbodbymos, HmI
36569980 096633056 0056583GMBmMmMb GganmoMgdol boGabbobs s gb-
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3bgMa0mos s ngo bobgmddmgsebgmm 3Mob(30305 568 03mMbm3m-
og)@0 bogdosbmdols gobbms09mgdobsb.

3o Bmb 3Modsbo gMm-gM o 65dEM3do BgMms: hgda bs 3mme-
0 d9bgMmgdgd0 6@ 0dmbm3mmoy@o 356mbgdal dgbabgd 360d-
369mmgbom dgo(zgoms MHmms gs6dsgmmdsada. Hm(3s obbgLbdn
©530byg bogd0sbmds, 3mbinEmabznnl 3653ws, 3y goysgn S6@o0-
dmbm3mmoyMo 396mbgdol @own dboMesdggmn. dg 3g0Mmdo,
d domo gobbm(30gmgds nym gfMo-gmo babyMzgmo §dgwgds,
Amgmos dmogmmdal dggdemm gog3909dabs 390 3mbinegb(so-
obogol. dog®sd, MmamM (s g 3NYMg Mo brgdbmes Lobsdwgo-
mgdo, ©s30bsby, GM3 3mMb3nMgbz00lb bgmdgbymdol bozgmoc,
3b6@03mbm3mmon@a 396mbgdo @dm Lobabssmdwmgame 3mddg-
0090005, 50356 0bnbo LodmogMmmdm Lbgs Logdnsbmdals dbgogbsow
(3000mmdbgb bombbg Dgbmmom Mganmoamgdsbs s 3mMbGmm-
mb. sbg EM3, EOHM®M gs6ds3mmmdado g 03bEsmdbmdom dogg-
©0 03 ©3L3I3bs3g, MMAI 56@0dMbm3mmanMo 356mbgdo dgzMow
RO 398 Bosbl 0ygbgdl, 3oy 9390190L 3oMal s Aggb, ¢39-
®9b0 04bgdm@s, 0y LagMome 56 33946900 0go s Mozl ogam-
6930 30bgeb. dogcod Rzgb agod3b gb 3obmbgda.!

ymggmogzg  dgdmomngdgmomsb  a0dmdeabsmyg, Ladstmamo
dmbBmEgdmos @osanbmb gi3qd@nsbo dabomn @obsbatmgn-bo-
390mal dmegmobs @ 9x3gd@&nsbo dsbMal 3Mab(3039d0L go-
dmygbgdoo dmIbIamgdgmms 0b@Ggmgbgdol Labamagdemme. ngo
303mbs@ogb 93mbman abs, bmommmanobs s gmo ol 3G0b3039d-
056 35390Mb. 56806mbm3mmayMo gowsbyzg@omgdgdals domgdo-
Lol 3gmomEmgmdomon (g3o6560madomn) dnamads g3mbmanna,
beosm@o, 3mmo@oznmo 30bbgdal 3m33mgdLbl amemabbdmab.
@00mggmo b sb3gd@n °3&mbmInMa dgadmgds agmb.

Gamgdolb bgmIgbobymda, dom ImMab, Gganmoamgdol 3mmo@ogabs s Gg-
anmomgdal gogmgbol Jggobgdady 0bgm@B8s300l go3gmobs s bagzgomgbm
365d@03ob gobos@gdol gbom (8gbmoa 225).

1 Friedman Milton, Policy Forum: “Milton Friedman on business
suicide”, Cato Institute< Cato Policy Report, March/April 1999. https://
www.cato.org/policy-report/marchapril-1999/policy-forum-milton-
friedman-business-suicide
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QoLJ36O:

3b@0dmbm3mmoyMo Mganmomgds 3md3mgdbyyMo s Mmmmo
3Mo35mBabbagmgabo  Lbagdnsbmdss, Mmdmal g3mbm3adsznnm
be@(309m@gds bodsmmmgdMogo bmmMdgdol asdmygbgds s Mg-
a3mmoMgdo.

93Mmbmdngs  LadoGmamol  45dmygbgdall  Jgommememaosl
4860b 9680dmbm3memoay@ 3mmo@ngsdn. 3obo mgmogdo IMe-
3omdbGogos, Gm3mgdarz 360d369mmmzgab Gl sLAYmadgb 3o-
bmbdgdmddgmgdadoa. Ladsmmmoal bm@m3gdn, Hm3magdos dbamols
489gd00m 353mbB3gnmo baMmamal sm33905Ls s 3M33gbbazns-
bgo oxydbgdmmao, 35638 30(390Mm0s bmnsmy@a bamggdemoal
300gd0b 3mBog0m s ©83YsMgdamoas 3mboGonco J(3939000 bo-
bomobgdadg. 03 mzombodMabom 360d36gmmzgsbos g3mbmdngy-
0 gogd@mEgdol Gmmo, Hm3gmms gsdmygbgdom bgds bobdmye-

©Mg6Mn30 M0Mgd9mgdgdol (330 S godMagmads.
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THE BASIS FOR ECONOMICS
OF REGULATION OF COMPETITION

Nino Djibouti
Doctoral student of Andrew the First Called Georgian
University of the Patriarchate of Georgia

RESUME

The bases of economics of regulation of competition, the direc-
tions of the development of competition regulation theory by the
Chicago School are characterized and the economic basis of EU
regulations are defined; It is noted that competition regulation is
the complex and multifaceted activity, and theories of economics are
used to implement and regulate legal norms. The regulation of com-
petition runs through the use of political doctrines, economics and
law; the role of economic factors of the efficient market and benefit
for consumers are determined in the regulations. Furthermore, the
well-being (distribution) approach is based on the utilization of a
complex economic, social and political goals while taking antimo-
nopoly decisions.

Key words: competition, regulation, law economics.
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SOME ISSUES OF MARKET ECONOMY FORMATION

Koba Sokhadze
PhD, GTU Professor

RESUME

The article deals with the role of State to direct the entrepre-
neurship during the formation of the market oriented economy. The
research revealed the process involved complicated problems and
the phenomena due to which the efficiency of the State production
is always defined for a certain period based on its results and it is
not universal. Though it is noteworthy that for ordinary taxpayer or
businessman the main issue is the cost of the state service and its
effectiveness.

Keywords: entrepreneurship, state function, taxpayer, crisis,
depression, priority, national interests, security, economical policy,
dynamics of development, property, business, corporation, competi-
tion.
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LogPome, 39460 3mbm3mmnbgdabogsb s LagMmsdmmabm
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3m03bLgdabogsb magoa(330L JoMan LEMsGga0ss dadMgdal ©o-
390b0g035(300 S gemdsmn®o bGMoGga00l gobgomamgds.

sbgmo dmbm3dmmoy®o J(393900L o LEMGgangdal gmMIs-
@ LadoMomgdMogn Mgammomgds, oy asmgsamobabgdyma
oM 0465 g3mbm3ogyMo o abbGodY oG gomgdm, Mmdgma s
50dgmagdl 3m3356053L 0BEYMbMb 353Lbbgamgdobocmgzgal @s 3mbm-
3mmoyMo 439390006 053 3300Mgd0bsmgals, sGsgxgd@obo ngbgds
96036990 3mb3nMgbEbsMnsbmdal gomagigdal ;mgambsdo-
Loo. 9gggbom godm3Enbamy, sGs yzgmes dmbm3dmmoayMo J3930
35 IMbm3mEnDa(300L 3MmM(39b0 MgaMmomgdnmos bobgmdbogm
0bbB0EYGgdab dogM.

bbgowsbbgs J39ysbsda babgmdBogm 3mbm3mmagdal bobabss-
03gamE ©d 3mbm3mmoancin bLEHYJGNGgdalb sdmmal Jobbom,
30dmnygbgds aobbbgoggdamo dmmo@ogn®o s 93mbmdnznMo
3m@9b(309tm0, mbabdogdgdo s 3gdobobdgda. Bmgxrgm dbbzom
3MO3mEMd(3090L MAg36050 Mmogn 90 393Mb6 dmbm3mmoyMo J(39-
30L3906, M0 o6 ©599398009d5MMb LobgrdBogmb Maammas3ng-
30l bgdmg3g0gdsl, MmIgmbay dggydmnsb dsmmgal gabsblymo
b0sbanl doygbgde.

M9ammomgdol Dgaogmgbom (33momgdgdo bogds Mmamt(s
300306 Imbm3mmogddg Dgdmgdgogdom, sbg3g SMe30M@s-
306, 3mbiMgbzool g3mbmdng Mo s 3mmo@niymo astgdmb
gmM3doMgdoo.

bbgowabbgs d3gy6gdal Lobgmdbogm Mgammomgdol gmEdg-
b0 s dgomegda aobbbgzeggdamos: 33-0 mEngbBoMgdmmoas bo-
35bOm 394060D3980L 30dmygbgdody s dodMal Labgmadbogm
Mganmomgds bm@(309megds bLadsmmmgdmogo 6gbgdol gm@da-
9000, HmIgmog 3mbmegdmmo 0g6gds abgMamb “msdsadals 6g-
Lgde” @ baBbgLl gobgz0mdMgdabmzgal bgmbayMgmo doMmdgdo.
93Mb6m803530 Labgm3Bogm ab@gMzgb30960 Jobodsema@os.

5d3-do dgc3sbols 568 03mbm3mmoagma sg@on, Mmdgmars 1890
Byl Rsdmysmnds, 30bbow nbobsgms mabsdata bab@smEm dg-
Lodmgdmmdgdal dgddbsl yggme LoBsmImbamzgal s 3mb 3mEgb-
(300b 3mbm3mmos© gomsd3930L 3Mm3gLab bgmal dgdemsb.
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gb, 533-0b 56@0dmbm3mman@a 306mb3gdmmds nmgmgds
96m-9Mm0 y39madg 3oMasm gobz0maMgdym 306mbdgdmmdbac,
m3gmda(z goydmm Mmb. $d3-do Imbm3meon&o bogdosbmdo-
Lo s IMbM3MEDafgdymn dsdMgdals dofomswa dofmgammaig-

dgmo 5g@gdns, dgMdsbol o0, 3mgn@mbal 480, BgogMom-
@0 bogagdm 3m3abool s Lymg@-398mgecab (Celler-Kefauver)

(330mgdgdo. dgMdsebob 54800 3obmbgaamgdgm (3bommgds yzgme
bgmdg3enmgds s gofnggds, Gm3gmo Jobbow abobogl gog-
mdob s 3m3gMz00b dgdbmngzalb.! gmgo@mbaolb oJ@&do ymagge
3530560, MmBgemoa(s sbgblb 3mbm3mmabgdsl, b 5g43L dmbm3m-
m0Dgdol 3309mmds, asbobomgds ©836535390. ngn 3Mdamagl
3obgdol ©abyMdabs(30ol, Bobgdol godbomgdol o gL me-
B a560039898L.2 gb 3dndg ©sbsFommo abggds sMs IbmEmE
XM030m, 5653g© 0b Moz30LRBmgdal o 339mabay nmzgsmabbo-
693L. aobbs3nnMgdnm d93mbgg3983d0, babsdsmmmml dgydmos
35056y308mb goMm3al ©g(396@Momada300 @S ©os656g3MML
580096037 33060 30BbgLc.

Lygmg@-398mzocal (Celler-Kefauver) dgbbmmgds sbybdgdL
390@mbol og@b 3mbin®mgbGo 3maddsbngdol dogm og@0g39d0l
dgdy3930b dgbobgd.

539M03gmo  3obmbdgdmmdbom, dmbmdmmos  ncmgmgds
338356005, 9 ob 53MBEEMEgdL dsDMob 60 3Mmm(3968 Dy gL
5 oMbgomdl 3@ 30(390mmgds JMbinMgb300bsol sMs3gmombo-
bnbogMn 3gommegdol gsdmyqgbgdol dgbobgd. gb 335360 bgbg-
30 gbgds LabaMdmgdal dgMbyds/asgfmm0sbgdsl. sbgma J3g39%0
3615 356Mmb0gMa (3690 gds, 09y 3B dMbEG SN, bawss Mo
3Mb3NM96@0 ghm0sb@gds, ob 3gME0zomMa, bowss ghmows-
08539 @36300 bLabaMmImgdal bbgsabbgs babs@dmm 3Mm39Lgdals
dggfmgds bpgds, dsmo LagMom Bomao dabofmbg gowssdamdgdl

3963399 d0gombL.

1 Sherman Antitrust Act, Cornell law School,

https://www.law.cornell.edu/wex/sherman_antitrust_act

2 Clayton Antitrust Act, Teaching American Histiory. Org,

http://teachingamericanhistory.org/library/document/clayton-
antitrust-act/
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936m30b 439469890 56803mbm3mmoyMa 356mb3gdemmds 3g-
mg 3bmgmom m3ob 3938 39b30mM©s. 533-00 56@03Mbm3m-
oMo 39bmbagdmmobabash goblbbgeggdoom, MHmIgmas, Jobmb-
3gdmmdol sembfmymagdsl gdystgds, 93cmmadol J399bgdobomgals
360d3bgmm3ob0s abgomn 8b@0dmbm3mmoy@a 3meo@ogs, MHm-
dgmoi 3mbgn®mabonl Ladysmgdom 3MmEydool badobbol
3013%mdgbgdal dgnbymdl bgmb, s308md 3oMmsdnto swdo-
bob@Mozonmo dgommmgda, Mmammogss dgmbydal 3Gm39Lgdals
536Mdom3s, 30dmnygbgds dgdbemmoymo 35bdEodoo, Madwgbows(s
3353035 36803mMbm3mman@®ds 3mo@n3od dgadmagds eHymegn-
®o® 0dmJdg0mb aMagdals gobzomsemgdady.

93635330606 56@MIMbm3mmon@o  (3mbinEgbzonl) 3o-
bmb3gdemmds 5@oMgdL IMogomygmmazsb 30bsbl, dsm dmmMals
98938056mdobs o LedmdbdoMmgdmm  3gomameEmgmdols bgm-
dgbymdasl, LadsdOM LEMYJGNPOLS s g3mMbmdnznEo mogo-
Ly gdol (3356 s LadsBOM nb@gams(30sb.! Bmame (3 ggGm-
3M30b0sd gobssbowa: “3mbinMgbsnols 3mmo@ngs o6 dgadmads
0ymb 0dmms300d0, mogobomsogewn, badsMmmgdfngn, g3mbmdo-
3960, 3@ 03co ©s bmosmao 3m6894LE0b acgdg.

930mbomMds 0bBME0sd gogmgbs dmobonbs ggMm3als 3m-
63696(300L 3mmoG0zolb mEMZoMgdodg, MmIgmos ool oMo
dbmmme  3mbiMgb@gdol 56 Im3bIsmgdgmms 0b@gMglgdl,
53390 65DaMal bLEOMJEYMob o ngo gdbabymgds g3Mm3al
35bM0b 06@gamaznnl 30DbgdL. gb ¢3965L3bgma sFal gg&m 3o-
330600 3mb3nFgbznal 3obmbol 353mdMaggdgma doms, od(zs
LodsBOM 0bGgams300L 93mbmBagnFn dbgds s dows dsdMal
3335 oM dgodmgds ymggmmgol dggboedsdgdbmemgl Ladmabas-

1 Guidelines on the Application of Article 81(3) of the Treaty (2004) O]
C101/08 at para.13; Guidance on the Commission’s enforcement priorities
in applying Article 82 of the EC Treaty to abusive exclusionary conduct by
dominant undertakings, (2009) O] C45/02 at paras. 5-7. https://eur-lex.
europa.eu/legal-content/EN/TXT /?uri=CELEX:52004XC0427(07)

2 Commission(EC), XXII -nd Report on Competition Policy 1992, 13.
http://ec.europa.eu/competition/publications/annual_report/index.html
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M95mm 3gonmomgmdal 35638 3039000 30bsbl.!

936m30b 3mb3Mgb300L 3obmbals gsdmygbgdady aogmgbals
abgbl Lbgs Maamma3ngdo badmgbggmm dmmo@n3ab, gocgdm-
Lo (3300, 0639bE 0309000, BESBL3MM B 0L, bm(zosmyMo bgggMmb,
930mbamMo g5630056Mgdals s bbg. bgzgHmgdda.

93635330600 5608 MIMbm3mmon@o 3ob6mb3gdemmds sMal
dmgmg o dmo(3o3L bod dodommmgdsl, MmamMasss dybemo 81
-3b@03mb3nMgbionmo dgmabbdgdgdo s oM@ gmgda, dnbemo
82 - Imbm3mmnbdy(305 @s b 87- Labgmdbogm obdsmgdgda
s dgMbydal Mgamma(309d0. 936Mm 3533060l 56803mbm3memag)-
60 6gbgdo 3boymMyL, ggmmzegzdombs s 833-b Mgamma30gdL
dmE0b g0 3390 asbrmmgdsal, gobbsznmmgdom gomdgdol dg-
69430l Lo gombdo. g36m 35330603 s 539M0393 badoxgdo gowe-
©39b dgcbydal dodmbomzgdol 3mmEMEboMgdol 3obboom, Moms
030056 0gbgL  S30mgdmmo ¢osbbdmgdgda.t gzmmgzsegzdomals
J394690L 30 59300 Mogabo gMmzgbyma 8b6@0dmbm3mmamta 3obm-
6300gdmmds s gobbbzagqdemo doamadgdo.

LogMabggmdo, 306mb3gdmmdal dofmamawo 439680 3meo-
Bmb@ommco dgmbydalb moz300056 s30mgdadge vg9dmmo. g9cde-
bobomgalb 3o sdsbobnsmgdgmos s@dnbaligMszonmo badmsmyg-
496000 dmbm3memoy@o boddosbmdals Mgammomgds, MGmIgmocs
Lobm3dbogm ©mMbgdgs sygobomo, Loss oMogal o6 dgmdmaos
3b680dmbm3mmo&o mMasbmgdal dog® domgdmmo gosbyzg@o-
95930b 93300

3963560530 gfmgzbamo g3mbmdogol doGmgol Lol gdsdo,
sd@onfom aodmaygbgds dsbMal domgammoamgdgma dgomeg-
b0, MmamMo(390 3Mmb3M@gb(300L bgmdgbymds, msegabngama go-
LBsMIMJ36s s Fmdommaggms bmEosmyMo a330L gBgd@&nsba
Lob@gde.

1 EzrachiAriel, Sponge, The University of Oxford Centre for Competition
Law and Policy, Working Paper CCLP (L) 42, p.6, https://www.law.ox.ac.uk/
sites/files/oxlaw/cclpl42.pdf

2 Bungarden L., Antitrust Law in the European Union, GRaziadio

BUsniess Review, GBR, V.8, Issue 3, 2005,https://gbr.pepperdine.
edu/2010/08/antitrust-law-in-the-european-union/
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d3ggndo gd399460L Lo n@a s §3mbmdognMa gobgome-
7960L doMmgs bmM(309mEgds d93mbagmgdal gsbsboemgdals ws
30@5bsbomgdol 3m (3930 LobgmaBogmb sgGoycn 0b@gMggb-
300b Laggmdzgmbyg, Smbabmgmdol bmosmuMo s(330L bagHom
LobLE 3ol gobgomaMgdabs S MEbsLEMMMINLS s Lmmo@smm-
30b 00ggd0b em3nboMgdol Logwdzgmdy.

0@omosda 3mbin@mgbznal Mgammomgds madgMomm@os s
36 5M0b ©sbgbgdnmo (39m3gnm BoMIgddg dgddmymago dob-
ol Boeo.

9360m30d0  GMbLObs(30mbomnE  3m330609dmeb s 3ogdnfMg-
300 3gdmegdmmo 0gbs bgbgdo s @obgbrs dgddrmmsagn dobMal
Bomo LagMmmgzMm3gm dsdsMdg bogHmsdmmabm 3m33s60gdals
dndston.

053mbosda 3mb3nMgb300L Mgammoamgds gdystgds (3968 Ms-
modgdaem doMmgal, GHmMIgmbsg obbmM(30gmgdl  Labgmdbo-
@M 3mO3mES30mo LEGOYJG Moo s nmzgamabbobgdl nbgo
00M9dmagdgdlb, MmamMoes 3mmgd@gnddolb gLodmemaos,
Levmoa®mmds, 3oMowo  06@gMgbgdol  ©od393gdomgds  3m-
m9d&0nc s Labgmdbogm 0b@gMgbgddg s bbg.. no3mbosda dm-
bm3memos@ 3obabsdmgms babsmdmgdo, AmMIgmbag g3l dodMals
Boemal 6abg306dg 3980 s Fom b doMoma@am dmmadams3gdals
ab00 begds 3mbinmMgbinol Mgammamgds.

QoLJ36Y:

dombgsgem 3mbznmgbool Mgammomgdsdn d3gy6gdol do-
bgg0o oo gobbbgeggdgdabls, g3mbmdogymo doamdgda bo-
30obobodo s®Lgdomos g3em3abs s 8d3-b 3obmdgdmmdgda-
boozab! s 8dqgsb go3mBnbamg Bmgmo @sbsmRgbo Abmgmaml
396mb3gdmmdabs s 3Mog@nzobomgab.

1 Velianovski, C. The Economics of Law, The Institute of Economic
Affairs, London, 2006, g33. 107,

51



33(6M30dd Ne10-11. 2018

Q0&IGOI&IMO :

1. Stiglitz ], Information and the Change in the Paradigme in
Economics, Prize Lecture , December 8, 2001, Columbia Business
School, Columbia University

2. Bungarden L., Antitrust Law in the European Union, GRaziadio
BUsniess Review, GBR, V.8, Issue 3, 2005

3. Ezrachi Ariel, Sponge, The University of Oxford Centre for
Competition Law and Policy, Working Paper CCLP (L) 42

4. Commission(EC), XXII -nd Report on Competition Policy 1992, 13.

5. Guidelines on the Application of Article 81(3) of the Treaty
(2004) 0] C101/08 at para.13; Guidance on the Commission’s en-
forcement priorities in applying Article 82 of the EC Treaty to abu-
sive exclusionary conduct by dominant undertakings, (2009) O]
C45/02 at paras. 5-7.

6. Velianovski, C. The Economics of Law, The Institute of Econom-
ic Affairs, London, 2006

CONTEMPORARY CHALLENGES
OF REGULATION OF COMPETITION
Nino Djibuti
Doctoral student of Andrew the First Called Georgian
University of the Patriarchate of Georgia
RESUME
The article characterizes the modern peculiarities of competi-
tion related to firms’ scale economy, market differentiation, market
segmentation and special requirements. Definition of monopolies
origins, strategies and market regulatory restrictions are defined.
The models of regulation of competition in the US, Europe and vari-
ous countries are noted and it is disclosed that despite the different
approaches to the issue, legislation of countries are approximat-
ing and economic approaches to competition regulation issues are
strengthening.
Keywords: competition, monopoly, oligopoly, regulation, eco-
nomics of law.
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dmegbs bamgado
LEY PMJGMOSbE 0

350039

®0bodgmmgg badysmmdo, g3mbmdoznmno ©gdmzma@nal o-
md93d0 by QRGm sg@ommGo brgds Labgmdbogmlb g3m-
bm3ognEo Gmealb go6babdmgMs, Moz anmobbdmdl g3mbmdnzals
B96430mbaMgdsdo babgmadBogmlb dmbsbamgmdals m3@0dsmno
356056@0b dgdndoggdel. pmabomgmdom 39Mdm Lsgyommgdal
©5(330b Fmogom goMab@ow 3393mnbgds LEmG g Labgmadbogmb
d0gf Bomgdmmo 30bmbgda s J39ysbsdn dmgdgwn 0bbGodnEg-
30l bgmdgbymdom omo (339 335 @S 3d3smn 0dal Jgbabgd
Mbs RogFomb oyy 56 Labgmdbogm LedsdMHm YMHmngMmmdgddo
30080350 30300656 gmMdL. 03(35 Nbs 5x060dbmU, ™3 63nbws
©093m 3M3G 0o NMN0gMcmdgdol 358 oM gdgma g3mbman s, 9.6
Jaissez-faire, babgmdbogmb RofMggol aomgdg dmbgdado o6 of-
LydMAL. of Lagzombo sl M3Egbs s Md YmMInm dgodmgds
©35Mgamommb Labgmdbogmd Lsdsdmm KMmogHonmdgda abyg,
3 ygzgmos Ibamab (bobgmdbogmb, 39bsm399d0b, 3mabIsmgdmy-
30b) 0689M9Lgda dogLodsmMaw nymb gomzgsmobbobgdmma. dm-
(3999 LGsG0530 bayydatn dgqbgds nbbG oG (30YMo MgmEasdan
LogmoMmgdoomo s 3965M3gmdMngn MmogHonmdgdol asbgome-
1905b 5 5bsmadl; sbgzg, bogoMmggmmdo LszmMgdal @s(330L
5 bsdgbsmdgm bLogdnsbmdal 0bbE0GEoNMa Mgammomgdol
BmOIdb.

boggobdm bo@gggdo: LagnmMgdal gBmgds, Igbscdgmds, g3m-
bmB3ogMo MAHm0gHnmdgdo, badsdOHm g3mbmdo s, babgmdbogm,
Lo gmomgdoomo YOHmogHmnmdgdo, obdbgb-gomgdm.

53



33(6M30dd Ne10-11. 2018

d0600ORN &JJLEN

Lo 3 gdab NRBmgdol LobGgdal J39d dmasdbEgds ob bmEdg-
b0, ®™3mado(s sM9anmomgdgb ndzosmo Maby@bgdal bgmdobeb-
300m3mMdab. gb bemMIgdo Mgammomgds Mmamm s babgmdbogmbl,
oby bLodmgomgdol dogM. Lodmgsmagdobmgols LsgymMgdal
aQRmads 300l 03530l Bgbgde”, EmImgdaz sEMgaMmomgdgb
DQOD0gHNME9EL (30 3gm 9396 gL dmEab. (30m3gmn nbwoo-
3000900bm3z0L 3o Lognomgdol Y@mgds M0l ,Bmgdgdol bo-
36900 835 9] 03 MaLYALMSb 393306 gd0m. Moy dggbgds bo-
3900900l o asb3oMaz0lb NBmgdal mebsdgoMmgy mgmmosl
(Property Rights Theory), ob Rsdmogsmods @. 3mD3s ©d o. oem-
h0s63s, d98maa 30 ©9g3bg38s, ©. bmEMEIs s 3mDByMBs gsbago-
@Ml o gobogM(3gL. dm(3gdymo mgmMool s3@mMgda bodygs
W00 300g05“-b 356300396 sMs Mmam(z Lodmasme dormg-
3, 860390 dg3madzo &gMdnbo ,Lsgmmmgdalb Mymagds”. Mg-
LyELo, EmamE (3 sbgmo o6 bomdmawagbl Ls3MmMgdsl, sfmedgw
ob 060l LB 56 bobommdMmngn Y@mgds MabyMLbom Lamggd-
mmdobs. dgadmgds omggsl, Hm3 Lagnm@gdoma gB@ogHNHM-
3360 agmobbd3mdl Hgby@bgddg B3omadal dgdmmmgsl. Hmdal
Lodammamdn Lagnm@gdal Bmgds g56356M B gdmmas, MHmamt(s
Jmbgdols gemmdal, g53mygbgdol s 3sb3oMa30l Mgmgds 3oMes-
©0 3mbdomgdol bogmgdbs s Bamdmagdol Lodamgdgdl dmmal
Bmgamob gogmagdol gocgdg. 0, bowasz ool g3mbm3dogymo bod-
300bmds, ymggmmgol sMLgdmdL Lo gnmmgdol 3GMmdmads. bo-
30O gd0m0 MHMogHonmdgdo g3mbmdogydo gOHmoghmmdgdal
356919z gmo Bobomos @s 0bnbo 90s8056980L (3bm3zMgdsdn wo-
35009800056 06ygds. 533056980 393ngo ©amdgb Lsgyommgdal
a0dm: mgobob bg3cgdo gMm3sbgmb g30mgdosb 393 3300Mgmdals
a0dm, 39Dmdmgda d0bol Bogmgx Dy 9939606 gOM3obgmb.
53 035mbsdMobom (3030m0ds308 K9 3oz o6 Babyms dmAL
3bM3gmms Ladysmmbogsb, Loss yzgms mogol LasbmgMgdgm
a06gdmb 0(3030.

439946930L LodobEM YHMogHNMIsMS 394560DFgd0b S nbm-
3530990 3Mm39Lbgdol gobgomemgds gobyymeymow sMal o-
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3o380Mgdmmoa  3965M3gmdol  gobgzomamgdobmab, Mmdgmbacs
dggdmos dAbzgmymb g3mbmBognmo DMEs ©s gMmgbymon
93mbm3dn 3ol 3mbgnEgb@bomnsbmdal sdommgds. §gMdnban ,3dg-
Bom3gmds“ dgdmoamm Mofsfm 3o6@0mombds MHmam 3 d3gmm-
35 93mbmdogn®o Mol bogdgmgdal sbLbbabs. s©sd Lol
SBM0m, Igbom3g dg@bomom 560l 3030@omob@n s 3gbsmdgmdals
ds@gMnsm@o bogdzgmo stab 39Mdm bsggommgds. dob 3oMgg-
3o 3badbs 3gbsmdal bogdnsbmdada Labgmdbogml Remggals
bgas@omto MHmemo, Moash ,dmegzmmdgda - ymggmmgol s godm-
bo3mabob gomgdy, Mooabo dgmsebaggmgdo s@nsb”. dogmad be-
3965m39m LgggMmdn babgmdBogmb hamggzal 39ML3gd@ng9d0lb dg-
33Lgds (39mbobae 56 dgodmgds. gomzgemabbobgdmm mbos ngbsl
dmgemo Mogn 3omgdmgdgdobs, dogomomsw, ggmmmann®o 3o@ob-
GMOMx5gd0L 05300006 d5(30m7gds, g3mbmdogyMo YOHmoghmmdgdals
3603065m0bs(300b Bobssmdwmaga ddmms, g3mbmdogn&a 3G0bo-
Lgdob MO30056 5(30mgds, Ambobmmgmdols bmznomyMman o339~
0 63Bomob o339 s bbgo.

0bbE OGN (30MbamabGo o. 3gdmgbo (1857-1929), 4.3. Bo@Rgmo
(1874-1948), %.0. 3mom30(1884-1963), %. 3m3dmbln(1862-1945)
35635M803w0bgb Ladadmm Jgu@mbgmdol sMs Gmamez Bmbe-
LEmEMD, 56039 HmamE (3 g3memzombomgdae Lob@gdsb s
> (30mgdma 300Abg3bgb Lobgmadbogmb Rsmggel LodobEm
DWO009M0mdgddo. g.3mIMbBL0, bgm gemabngmbgdolb dbgsgbow, ©3-
dmd@s MH™M3 g drmnmo Mgbambgdob 3ommdgddn 3gbsmadg byydo-
99890L dmE0b Badmngdbgds 3mbgmngd@o dom godmygbgdsbomsb
353306 9d0m. gb 3mbgmad@n Mgammomogds GMabbadogdal
a0bbmM(309mgdom, Gm3magdog BoMdmoaqbgb Labmasmgdal
Lododm 0bLENEGWEOL. K. 3MIMBLOL 3o63oM G gd0b Mabsbdaw, gl
bogmbemol go3gme-godm3gms 3o o6 3Mab, 5Ms3g@ sMab L gyo-
980L YBmgdal gows(393s @s oMol mdds 93 gBmgdsdy.

(3 399690 bogdoMmggmmb, d3gysbs Ladgbsmdgm boddosbm-
b0l a0630000Mgdals domomo ©Mbom do0b(300d00b(5 sGsbmEgL
a0dmomhBgms. dgeMmgdoo oo LaBsmdmgdol d94dbs o 3Mm-
©99300L bogBmedmmobm dobMgdDy go@obs snbym 3g(3bGedg-
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&g Lon3nbab dgmeg babgzMowsb (d3gdo Bydamsdznmgda, @sgom
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INSTITUTIONAL ANALYSIS OF THE ENTREPRENEURIAL AND
PROPERTY RELATIONS DEVELOPMENT

Shorena Khalvashi
Doctoral student of
Georgian Technical University

RESUME

In the modern world, economic democracy is becoming increas-
ingly important in determining the economic role of the state, which
implies the development of an optimal variant of state participation
in the functioning of the economy. Nowadays, the main guarantee of
private property are the laws adopted by the state and the protec-
tion of the institutions in the country. The dispute and the debate
about whether or not to intervene in state market relations is con-
tinually going on. However, it should be noted, that the economy,
which is called “laissez-faire”, does not exist in nature without the
intervention of the state. The question here is how the state can
regulate market relations so that the interests of all parties (state,
entrepreneurs, and consumers) should be maximally envisaged.
This article deals with the development and analysis of property
and entrepreneurial relations in the institutional theory; also, with
the forms of institutional regulation of ownership protection and
entrepreneurial activity in Georgia.

Key words: Property rights, entrepreneurship, economic rela-
tions, the market economy, state, Property relations, the business
environment.
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PRIORITY DIRECTIONS OF STRATEGIC FINANCIAL
DEVELOPMENT OF THE ECONOMIC ORGANIZATION

Zurab Lipartia,
Doctor of Economic Sciences,
Professor of Sokhumi State University

RESUME

The main goal of the transition countries in the Organization for
Economic Development is to disclose the strategic financial domi-
nated areas, to focus on the priority directions of strategic financial
development of the subject. Furthermore, it is important to estab-
lish a comprehensive system of business practice with regard of
business changes, which fulfills its main target function - the growth
of market value of the corporation in the long term.

Key words: Strategic Management Concept, Time Management,
Management, Organization, Efficiency, Financial Strategy, Organiza-
tional-Economic Mechanisms, Integrative Factors, Small Business,
“6 Golden Rule” for selection of Strategic development version.
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FACTORS INFLUENCING ON THE EXCHANGE RATE

Salome Sulaberidze,
PhD Student of
Batumi Shota Rustaveli State University,

RESUME

The article deals with the major factors impacting and caus-
ing the national currency exchange rate fluctuation, as well as its
negative results for the country’s economy. The importance of the
floating rate of exchange for Georgia is also explained in this work.
Moreover, it is analyzed that clear strengthening or devaluation of
Georgian Lari causes more negative results than the positive ones.
Accordingly, the monetary government shall care about the stable
rate exchange. The ways, resolving the problem and recommenda-
tions are also presented in the paper.

Key words: National currency; exchange rate ; export; import;
currency devaluation; budget.
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IMPROVING DIRECTIONS OF THE FORMATION
OF THE CAPITAL MARKET OF GEORGIA

Marina Luarsabishvili, Tengiz Lachkebiani
Academic Doctors of Economics
RESUME

The article discusses the current trends in the Georgian capital mar-
ket, and the importance of communication that has been identified in
the sub-cash shocks and capital market turnover between the interest
rates of securities. It is noted that the important prerequisite for the
development of the capital market is the creation of the free and com-
petitive environment that will meet the capital and investments in the
country. Moreover, it is necessary to be effective, innovative, focused
on high-performance and long-term development plans of the country.
In Georgia, the financial sector needs much development. The
work in this direction has been going on for a long time, but much
remains to be done or changed. The financial sector requires many
important reforms and regulations. It is necessary to plan and work
correctly. The process has begun, getting the result of which is im-
possible for the next 2-3 years, but in the end we will see it. It is
worth noting that the banking sector maximizes its capabilities. In
parallel, the capital market is very slow. There are no safe and at-

tractive rules that comply with relevant standards in this regard.
Key words: Spotmarket (rapid engagament), issue of securities,

Eurodirectives, Emitent (Share Market).
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ECONOMIC SECURITY OF THE ENTERPRISE:
CRITERIA AND ASSESSMENT METHODS

Salome Odisharia,
Doctoral Student of
Georgian Technical University

RESUME

The economic security of the enterprise (ESE) is the safeguard
of its entrepreneurial-financial activity from unwanted changes in
this field. It has to perform a number of functions, including the
basic ones: prediction, financial risk assessment, risk detection,
preservation of specific advantages in the market, preventing from
undesirable factors of economic consequences.

In economic literature there is no uniform view (opinion) regard-
ing the definition of an enterprise economic security category [1].
Just look at some of them. One of the papers [2] suggests “the eco-
nomic security of the enterprise - this is the best way to use corpo-
rative resources to avoid danger and to ensure stable functioning of
the enterprise in the present moment and in the future”.

This explanation is somewhat enlarged in another work [3]:

104



RI53M05030 336303

“The economic security of the enterprise (the firm) - this is the
condition of the economic subject in which vital components of
enterprise structure and activity are characterized by the high level
of protection from undesirable changes”.

There is a somewhat different view on ESE in the paper: “Under
the economic security of the enterprise (entrepreneurial entity), we
must understand the safety, technical, technological, industrial and
personnel potential from direct (active) or indirect (passive) eco-
nomic threats.

Key words: Economic security of the enterprise; enterprise; di-
rect (active) or indirect (passive) economic threats; danger; stable
functioning.
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Resume

Nowadays to make effective administrative decisions in the
sphere of science it has become necessary to create a system of ob-
jective assessment of the efficiency of scientific activity. In the ar-
ticle, the authors discuss the units of measurement and the rules for
their use, which should be used to evaluate the results of scientific
research. In particular, the authors discuss the details of the Impact
Factor as a comparison of scientific journals and rankings. In addi-
tion, the authors discuss the problems of formation and use of im-
pact factor and its implications in Georgian reality.

Key words: Citation index, scientific indicators, impact factor,
evaluation of scientific activities.
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THERMAL WATERS - ONE OF THE COMPONENTS
OF ENERGY SAFETY

Rezo Sakheishvili,
PhD Student of
Georgian Technical University

RESUME

The article deals with the thermal water resources that are one
of the most deeply studied kinds of deep heat of the Earth and are
related to underground thermal waters. Georgia is one of the richest
countries in the world by these waters that is one of the components
of the energy safety.

It should be noted that almost the half of the confirmed thermal
water industrial reserves of the former Soviet Union are concentrat-
ed in our country. At the modern stage of hydrological study of the
territory of Georgia the total expected reserves of thermal waters
(water temperature 50-110°C) are 250 mln cubic meters. As the data
of the Georgian scientific and research institute of power engineer-
ing and hydrotechnical constructions shows, their full employment
makes it possible for us to save 1.5-2 mln tons of the fuel equivalent.

Key words: Thermal waters, power engineering, energy safety,
bore well.
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3 3506(3 53b3030 83 3obgsl: Mo MBMm 360d3bgmmzgsbas
3MB83560abomgol, oM 39@0bgo o9 3gbg%896G0? cmo3000637
503b0dbogm, MM gb 3ombgs Labsznmme dogzshbos, 306500056
3™MB835605b o6 gmdmos gobogl 9539J@&mc0 3969%396@&0bLs o do-
3980630L gPmEAmmo bomdommngolb goMgdyg s 535dg 6gdal-
dngo hggbo LGMLYBEO gob(398s ook gMgdgmm 3abbl. bbge-
@ dmMab, Rzqb dob 053901966390M©0, 3065086 Fonsbmdsda
030 doMmamo 0gbgdmeo.

35863 oM bs og35306ygl, GmM3 Mg LoGms3ngddo
G9LAbgdo ymggmmgob o6 360l bs3dscnbo, s30&mdsy BoGdm-
3000306m0 LoGyo(zns: godmmagobygmgdymos ghmo 35356L0s,
3bs godmymanmos gMmn 3otan L3gnomoab@ol obodoMaggd-
mo@ bszdomabo sbbs. 306 3mgobgomm, dgbgxgmn o doM39-
Bmeman? 0dobsmzgal, O™ sgamBomo, g6 83980m@ Wb go-
35(36md0gMmo, Gm3gemo b3gzoomabGo Madgs 3sLybobdggdgmo.
oy) 396398 Mmmameb odommgdada gb sbg o abg gobaggdos,
396959096 0doMmgdom Medmegbndg 30mbzadg 3obmba 3onb(s
aobo(3930 MAgde.

gl bogoGmggmmda dbgmom o 30g30bLgbogds ML, Mm-
dgmo(z o6 33Dogdlb Lyomb-3969%96MgdL, gdonbE-396gx9MgdL,
356 39&0b3-3969%gM9dL, 3MMIM-39bgxggdL, bomdmgdal, go-
bobbgdal, 0bggLB0(30980L 39bgxrgMgdl, 3gMbmbomabs ws be-
Bmadoemgdobmeb NMmogmomdal, asbgomamgdal 39bgxgcgdl
5 306 dmagmol, 3ogg Modgbl. asbgobommm gb ymggmogy,
Gmame(z 3969%896@0? 04698 Rs8mmgmom bL3gnsmodsngdo-
36 39360 MdMsmmE 60BN gdamoa b3goomab@ob (dywme-
m@&Mob, 3d9b6gdmab, 0bgabMal, 8g@smumanl) 8ngm gbabe-
mgdgm B673098L Gomagb? gb gnbd30980 bobobsb gdmbggges
3969%396@&0b 4 doMoms Bbd(300L: ogsadzol, mMgsbabsso-
ab, 3m@ogaznobo s 3mbBEmmmb, JogfMad o3 dgdmbgggado godm-
©ob, Hm3 bgo6abdogMn ssdnsbn, Mmdgmog Momsalb 3943530,
33MmbBMMmgdL, s0dymgdl Logymmam mogbs ob Lbggdl Mondgl
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353999050, 3gbgrgMos. BNbjonco sdmbgggs Lobgdgs wo-
Lobgmgdados s Jobssmbda(s, BogMad 3gbgxdgb@ns gb o1y 8Ms?
Jotorgmo bmd 69360 smngdgedl dgbgxdgb@l, Gmamm(y domm-
300, B33 96 360b Db 0 go63oMEgdes.

o) 0bGmE0sl JogdsMmagom, sedmgshgbm, Hm3 3oMggmow &9-
3060 39b9%396@0 0mDge3 I¢33g& 9l Bng ngbs dgdmemadaema.
35603y 5MLgdmds Ibmmme B56M3mgdals Gog@mmms (3696930
(30bs, 3030@omn s IMMBs) s LEMM 9w 0. I¢339@9cM3s dgdma@)s-
bo 93 gog@mMgdol godsgmmnsbgdgmo dgmmbyg gmgdgb@ b, 3go-
mogo3099©0 39b9x3IgbE 0l (36900. 3969%396@&0L odMsgn asbds-
8 gds 30bgdmdl, dogmsed hggb 53 dgdmbgzgzedn 30bMggdmgdm
»g0o 0. 31339@ 9ol Bnge Rsdmysmadgdmm, Rzgbo sDGMom, y3g-
DY Y3056 aob3oMEqdolb: 39b9%dgb&n - gb oMol FGMIs bo-
3mgdado bobgMaommo 9539J&0b dombggabomgall.

dmgmg 33398 gcal ImbsdMgds damdstgmadl dgdwgado:
1=1=3, sb¢y 33omogoonca 396gx%960 abg dommagl bocdmgdals
36m(39LL, B3 3m33sb0al, BmamE (3 gBmo dmmosbmdal, 3603-
36gmmds dg@ns 3obo dgdsagbgmo (39m3gMmo ghmgmmgdal
3603d36gmmdsms ga3by.

hggbo 3mbodbEgdom, MmIgmbsi o6 odgb 309@gbbos dmenm
0bbE 63000 F933560@gdab LGB YLDy, Jgbgrgco - gb sl by-
m3dmgobgmo, bonmm 6360L3d0gH bgmddmgebgmb xbos goshbogl
3969%960b bom-Rzg3900, MMBgmmagsb gMmon g o stal go-
bgomamgdyma. gb 60dbogl, MHm3 33smogoionm dgbgragdb go-
5hb0s doMmzgal EBO™M FoMom s MmMBs (3MmEbs, bmmm msmgal
L3gEnomobBL, MmM3gma(z 935 o4y 08 6ndbom abNbsyMs, 3g6g-
%3g6&0b gmo (bmg dg3mbzgzedn - mMo) Bbd300L gobbme 30-
9e2g8o bgergboggde.

3m3835600b (bLoBsMIMU, MBZs60Dds(300L) bomsggdn Azgb dmgas-
BE9d0 EM3-8969% gAML, GMBgmo(z Mgomae 3dsMm3qmb Bomdm-
oa96L (6sb. 1).

1 Schumpeter, Joseph A. (1949), "Economic theory and entrepreneurial
history"”,in Wohl, R.R., Change and the entrepreneur: postulates and the pat-
terns for entrepreneurial history, Research Center in Entrepreneurial His-
tory, Cambridge, Massachusetts: Harvard University Press, OCLC 2030659
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6obo@o 1. 303m@g@ Mo 3m33s600l megsbodssommo b GNIGnGs

mobsbliv®o oo baobylidozomn
8800900

I m ™ ) ) - - A
8530006300 3BgRIBPO

h

bigegoragds

oorgol |
‘ Bbtﬁamgﬁob 39Befqo 3nMbeBacmol 8969900

-:Qbasaasolﬁ gBgxamgdo

©03399660bogom Lszombl 0dab dgbabgd, o9y 39bgrgMbs s do-
39@Mmmal dm@al 306 gcm 360d369mmzabos.

356 3980630b g56ymeggamgds Byzg@lb obgo Loszombgdl, Gm-
amME0(398: B S MmMamE gobsmImmm, g3ob 3034nmo, Mo Gaobow
393940mo, Mo dmzmmds dogsbmome, Mmam& dggumomo,
5800960 @ogbsMxmm Mg3madadg s o.8. 564 BoMdmgdobs s go-
Loegdal bggmmb yggmes 360d369mmzaba Lszombo LEMMgo do6-
3980bg0b 3obymgznmgdadas gobbobomaggmo s gowsbobyzg@a(s.
boba@ by 165Rz969800, M3 35613980630 gobgmagomgds (363060
yomgb“ gggms Lbgs gobymgomgdol Laddggddo. Rzgbn IbG0ES6
©530bdg6m, HmM3 3M335600b sALYEMbAL gof339mm 3gHmegddo gb
2939680 Lbgowsbbgzs 360d369mmdal 0dgbl. Lodmbmol ,3bmgmg-
dobgmmo (303m0b” 3emabogn 9@ o3gdal gobbomgal dgdmbggge-
do, (3968 90L 3g3gabsomom aos3565b0madmnm:

* ©obgMagol LGomas (dobsmdy gobgms): dmsgotn of o 3g-
&0bgns. 3o 39@0bgmo LMo ga00l, dsdMab, 3mb3nE96Egdo-
Lo o 3m3b3aMgdmagdal dgbabgd (3mbal gomgdy dademdyg goba-
s bagMomm 396 gobbmM(sngmegds;

* Dol LEowos: dobsMDdy BoMo@gdoo gog3gmom, 30dM©g-
b00, 3mmbmgbs FoMdmdl dobmogdsl - yzgmoggfo Mogdgs. o3
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9893bg doM3980bgoz o dgbgxrdgbBoi gMmbsntaw 360d364-
mMmM35605, Moasb oM 3g@nban bagoMms dmmbmgbals 390 godm-
Lo 33ma390, Jabo 396839 @Mgdal DLEG s abowggbow, Bobgdal
5009335@ M0 bz gdab abobgbgdmow, M3, Ladmemm x53ddo,
3™335600L 98003 M3 0bs30yM Bl gobadommdgdl; dgbgxdg-
6&0 3o 30mmgdgmas bomdmgdolb bogoMm dmzmemmdal ¢ deb-
39mboymMRd©, 5@s30sbyMn s B0bsblymn bo3ogdal ¢zgm bo-
doMmogz90. 93 bGonsdy, Mmame (s Bgbo, Immbmgbs sdomdgdl
30Bmadal, 83qbsw 93 g@&o3bg 3969%396&L @A™ 360d36gmm-
3650009(3 30 3030Rbg30m;

* bodBogol LGswmoas: Azgbo sdMom, of dgbgxdgb@o aso(znmyg-
b0 3603369mmzgsb0s. gobgzomamgdal 83 g@&oe3dg 3m33sbos 0d 3ol
Lo gmoomn Logdnsbmdal dgmgagdl 3magdal Labom. (3bowos ws
M30Mmdm, Hm3 oM 3g@nban o 30mgdgmons, dogMsed o3 3mbyMg-
G 9&o3bg maz0bo 3603369mmdom ngo RsdmMhgds gmbagfa
3969%3896@&0L 360d369mmdab. sMabsnmn asbbbgsoggdmma bggds,
0b39L@ 0309, Bmgoms@ - sMobsnfa (33emamgds! oM 398 0bgo 53
9893bg dbmmme ,bgm3g36ymd“ Mgg0ddn dndomdl;

* 3oMEbob LEoEos: Mmam® Jommowsz oM Mbs gog@ymm-
36mm 439, 030 0bgg absl ogbsm(3bgds. sMg o) 33056 bgdab-
3096 3B Dy 046585 35M©bs S Mam®gb Ladbmbomm(s o6 Mbrs
0gmb gb dmgmgbs 3Ms @0 mms, mgmMommas 35MEbs d33mg-
396960bmgal gozomygdoo Loab@gmgbm 3mdgb@ns, gobsowsb o7
dgodmads dngommo Mo 0sdg@Mmem asbbbgszgdamoa gomo-
bo@0n: 399403900l dmzmmds dgadmgds bamdy @sg39L, bmem
dgodmgds ,8gmeg bybogge” gogblbslb s 930009 gobzomamgdals
sbom mbgby. 99qgeb godmdpnbamyg, 3GomEmo@gdgdo bbgows-
LbgobonMae dgadmgds 0g6sL aosbsBamgdmmo. dogsmoma,
domgdamos 3osbyzg@nmgds bs3g9d0560 dodoGoymgdal w@o-
by@gab, 560s bomdmgdolb Bo3ggd0s60 bobool gabbgabgdals (ge-
yogol) dgbsbgd. 3 dgdmbgggedo dgbgxragMo 360336gmmgabas
080bmgol, Moms donmmb gosbyzg@omagdgdol Mogn Lobs@dmm
3oM0a39d0b 03300053000, 3gMLmMbamal gomagabyygmgdal o6

335m0g3035300b  dg(33mabl, 3m33s600L LB gaoma 3memo-
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030l 3mEgd@omgdals dgbobgd; bmmm Mmzs G§m3-d9bgxdgb@Go
»gmob, Hm3 bogmbgmo dmemm3deg 396 0465 Amabdstgdmals Jogc
»3939099m0" s 3ol doDIMDY 3owaz 9g3L 3m@qbznamo - Babs
3mobby domzg@nbgo bsdmnbgge, Mowasb 3sb b dgodeydomb
sbaeno USP (Unique Selling Proposition - ¢)603sma@o bagogem dg-
035b9d0), LbmEo Bamdmohobmb ngo dm3bdsmgdgmms babsdg
5 0530056 55399domb dmgmo Lggds, 56 YoMsmme gowabygo-
&™b sbamn bbbl sngabgdals s3m(3569d0.

bodmemm gsddo 39bgxdgb@obs s 3o 39@0banl 360d3bg-
mmdsms Mmobogamomds 3md3sbnnl gobgomsemgdal Lbgowsbbgs
993y dnsbmmgdemmo 36n0d3bgmmdgdom dgdmgabonto gggbo-
bgde:

* obgMags: domzg@nbgo - 80%, 3965%39680 - 20%);

* DM FoM 3980630 - 40%, 8969539680 - 60%;

* bodbogyg: JoM 398 0bgo - 30%, 39b9%39680 - 70%;

* 306MEbs: 3MRgMmo bEMsGganal dobggzom Msbsgsmomdals
M0 33M056@0 5MbLgdmMdL: 396 39@0ban - 70%, 3969%396@&0 - 30%,
ob 390 39@&0ban - 30%, 3969%3gb&0 - 70%.

(3650000, gb IbmenmE doMmdomoa bfgdss s ol 56 5g3L dogbo-
domMa LodYLENL 3y gbDns, gyMEbmds Mo oMo 3Mb3MgG -

o 53 LEGOGN0LIM30L RoGoMmgdem 33mggsl, sMddgE d3@&™Mg-

3oL B0bs 333930 @ godm3nemgdal dgxsdgdmm sl 33690b.
53 Logomboo YBGM MMIs 0BG MaLgdal dgdmbgggado, hzqb

3 (30mgdma 35dmg033emg30o dob LybmbyEmmdal, g3mbmdon -
0 (303090l dmbo(33mgmdol, goMmdnbs s G§m3-3569%39680L
(33990500 3mo@n3al, odDsmdg osMbgdmoa dzgmo ©s sbamo
»3M053539980b", Lobomdmm 3Mm(39bgddo dmAbsMa (33moemg-
3900l 3obgmzom. sbabEmm 30 Rzgbl obzzbsl dgdmgabonmoc
Rodmgagomndgdo: 3m33s60sdn (mMasbads(30530) gMmbsnMaw
3603369mm3bo doagzohbos Bmam3 3Gmygbombamo 396g%-
900b, obggg oM 39@mMmmagdol ymxbo. do@o(s - yggms oM 3g-
Gmmman, 0bggg MHmamé(y bbgs ddommggmgdo, ¢bos Bmmdogl
3969%896@8 0L ¢botgdl, bmemm d9bgxrgMgdo 30 3o 398 0bgals Lo-
Bd3mgdlb onb(3. dogaMad 3md3sbonl gobgomsemgdal Lbgowbbges
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9893bg 93 mMo L3gzoommdal 360d369mmmdals Igbobgd o9(39669-
b0 a0bbbgoggdnmeaw dgadmgds 0d6sb @abdmmo. badatoa, dom
13989L, 335 035Dy, B3 dgbadmgdgemas MHmM3gemadyg docmasbals

030@IOIYMBS, YMImIR ©Y339deror 80g35Rbo0o.
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RESUME

The article considers the views that have arisen in recent years,
which relate to the preferred value of marketing against manage-
ment, or vice versa. The authors answer the questions raised and
justify their own point of view: both marketing and management
have different degrees of significance for the company at each stage
of the “life cycle”, also based on the current market conditions.

Based on the works of the classics of management and market-
ing, the works of foreign and Georgian authors and their own expe-
rience, the authors present a diagram of the relative importance of
marketing and management at each stage of the company’s (organi-
zation’s) development. They conclude that at each stage of the com-
pany’s development the importance of management and marketing
have their own “price.”

Key words: marketing, management, life cycle of the company,
the importance of the specialist.
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HmEgb 8935660dg0mm0

bogoMoggmmb bads@maamjmb 6dnws
3bM0ns 30M39mbmegdymab babgmmdal
Joommo mbogzgMbodg@&ob dabbgLab,
3M3309@0banbs s bmgoomy®
39(3b09M 50505 b gmmol emd@mmsbGon

»Jv0V33

Lodom bLgd@mMdo YEbmaEo abzgb@nzngdolb dmbowgs ©s
daMa0 gobgnmsmgds sdm30@gdemoas dnbgmomnmo Mgbn-
Lydob LognmEmgdol PRmgdgdabes s ma396DaMgdals Jorgaymo-
909 babgmdBogm 3mmoa@ngody.

3bmgmomdn 30bgMarn® Mgbn@mbgddg bogymmgdol wymyg-
3900l gobzomagobs o 3mb@mmmol dobgwgom bodo doMomsoo
LobLEG930L godmymezs dgodmgds (3mMb3gLoMa bob@gds, dabal 3g-
Logmm@mgmdal bobgds s Fmmbmgbsbdy sdysMgdmma Lobdg-
3s). moommge 53 bob@gdsl goshbos s@gdomo s Momymagomo
dbaMggdo. 093(39, Jnm0db ©Nbd3ngob my) goEsgegzmgdm mzge-
mb, ©ognbsbsgm Mm3 J394b69d0 (300mmdg6 oo g399y69dn wo-
bgfgom Lo gnmmgdobs ©s mo3gbdafgdol/6gdsmmggdal dotg-
a0 939 3mmo@ 03530 3g0@obmb 0d Lob@gdob gmgdgb@gdo,
Mmdmgdaz bgmb dgubymdgb 3g@o iEbmyMa 0bgzgb@ongdals
dmDogobs s daMom gobgomamgdsl. o3 (33momgdgdl dm-
Mol bdoMsw sMob: Labgmdbogm 30bgddy Ngsbmo dgbgemabe
5 badngdm @mbabdngdgdal Ro@omgdal Magmgds; 3nbgMamno

M9LALgdal 33maz0L mo3gbdaol omd30mbdg gogynzalb bosz-
o, 33mg30L mo(396B0ob 03 3MI3sbnsdy aod(393s, MM3gema(y
306390 50dmahgbl 30bgGomy® MabyML s os3dsymegamyg-
3L dgLodadol Immbm3zbgdL; g.6. nogn dabgMamuma Mgbnmbgdal
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(Bogomma g30ds, bgdo, 306dzs) 30bolb 3gbsgnmmgms 39Mdm
LOFPPMYOOE dC0dMgdo.

Lsggobdm Lo@yggda: ¢bmy@o abzgbdozngdo, dobgMomymn
MgbyELgdo, Lo 3nmmgdol mRmgdgdo, ma396Dafgds, 3mbzgbog-
0 LobBgds, Jobal dgbogmmgmdal Lob@gds, Immbmzbady wo-
dgomgdmmo Lol gds, dogmon gobgzomamgds, dommgol Lob@g-
3900, ,00530 dobgMomyMo Mgby@bgda“.

d0&0010R0 &IJLEN

Amam@i bgbo, 3obgMomym  Mgba@bgddg Lo gnomgdol
9Bmgdgdol d3m3mggdobs s gobzamagol bgbo gobobabmgmagds
L3gzoo Yo 3obmb3gdmmdoo.

3bmgmomdn 30bgMarn® Mgbn@mbgddg bogyommgdol Mymyg-
3900b, domo gobgomggobs s 3mb@Mmmal dobgogoom (36mdomos
Lodo MoEosmNMom asbbbzsggdamoa Lobdgds, Mmdmgdbss dg-
360 439ybolb dabgMomyto Maby@mLydal MRmgdgdal dotgayy-
mofMgdgmo 396mbdgdmmds gi3dbgds: 3mbzgbomGo Lol gds,
8060l 3gbognmnegmdob Lol gds s Bmmbmgbsdy s8ysMgdamo
bob@g8s. 3mb3gLboyHo bobEgdolb 3oMmdgdda, JobgMommn®m Mgbyy-
Abgdab 33mggz0be @ IM3mM3z9d0lb YBmgdgdlL aob393L Lobgmadbo-
gm; dobal 3gbs 3mocgmdol LobGgdob dgdmbgzgzsdn, JobgFmome-
Mo Mgbambgdolb 33mg3obs s IM3mMzgdodg YBmgdsl gobzgaLb
3060l 3gbogmotg; bmemm dmmbmgbsdg @edysmgdyma Lol gdal
dobgzom, 30bgMamn@n Mgbymbgdol sxdmadhgbo msegsw gsdmo-
obmgl babgmdBogmbgeb o3 amgdgdb.

Booal dgbobgd 30bmbdn smbadbymas, Mm3 “bojstomggmmb
Boomo Lobgmdbogm LagymMgdss. s3Mdemmoas ymzgmagzsmn
489903, GM3gmo(z 30Ms306 56 GoMyma bymymaylb bosmby
Lobgmdbogm LsgYMMgdal Pmgdal, sbgmo gofMoggds 3o domo-
0s. 306Dy bagnm@gdal pmgds o6 6036530 s o6 ndmgzs Bo-
s0bg Lo gmomgdal mgmgdsb™.

3mb@gbonMa bLobBgdol 306mdgddo, GmImol dmddgwgdol
3mabognto §39969600 LogMmobagoo, dgmans s dmmsbwos, Lo-

1 LagdoBmggmmb 3obmbo ,Bosmal Jgbobgd“ (1996), dgbmo 2.
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bgm3bogm3d msegom ¢bos 3sbbsdrgmmb dnbgMomym Mgbnmbg-
dob 33magg0L o dm3m3zgdol YBmgdol ao(3930bs o Lomobowm
39600005@80b dgMmhggzal Lo gomba. dgbodsdobo Labgmdbogm 1byg-
35 30560g98L 130M58)gLmdL 03 330 356@)L, Mm3gema(z yzgmady
1399 ©553359mBamgdl Labgmdbogm dmmbmgbgdl. @abyMgzo-
@m0 doamds amobbdmdl Loyzgogbm 3m33sbool dgmhggel
obgmo 3mmbmzgbgdolb Logndzgmdyg, HmamEnzss: badom 3Gma-
61535, bowasg Lomsbsm EMHmalb 3gMomedo g@smYGaw 0dbgds
aobgMomo sggadomo 33mgzomo Ladyydomgdo bodomdn sMbg-
oo dobgMsmuto Maby@mbgdol Lobgmdol s dmzymmdals do-
6903009 BabsbbyMo goMabBngdo, 0dob LG 30(390mo©, ™A
dgdmygdlb 33mgg0b Ro@omgdsl s bbg.

bagomonggmmdo abgMsemym MabyMbgddg mo396donl go39-
30l EMmb 3m330b0olb JgMmhgge o6 brgds abyMgEomo Joam-
dom s dgbodsdabsg, dgbadmgdgmas ma3g6bos doommb abgomds
Lodmm 3mB8356053, MMIgmbosz 83 bLygMmadn Jndomdals bsgmgda
a0dm(3000emgds 343L; ob bogmgdow o43L babsbbsm dgbbagmama
Lodowm, bows Nbes @sabymb 33mg3z000 36 dm3mggdoma badyy-
domgdo. 533356 30Mmdgddo Labgmdbogm, sbgzg bogmgdsw sMals
©3bM399m0, HM3 56 IMbgds M8 3gmambobnbogmo o6 bobge-
360gm 06@gMgLgdmab 3mbgmoad@do dymezn 3m33sbaals Ig@mAgae.
3963560530, baws(s BabgMomuma MgbyMbgdol dommgals dgMg-
a0 bob@gds 3mddggdl, dnbgMamymo MgbyMbgdol 33mg3z0L
m0(396D00L 3m3mggdol edwgbndy 3oboows@al oMLgdmdal
dgdombggzadn, dgbedsdabo 3m3398gb@nen Labgmdbogm ubygds
1306058 9bmdsL F05bnggdl 03 3oboEs@L, MMIgmoa(y os3doym-
BogdL doMomsw Immbmzbgdl s g4b9ds bLbggdmseb dgmsmgdoo
439madg 139009b0 Ladmm 3BmaFMads.

dgmeg dbMog, Logjommggmmdo s@bLgdeymo dobgFmomutn Mg-
LyELYdOL BoMMZoL MmN G03d 5 3L MEN0gbEG M dma sbsmo
dobgFomyma Mgbymbgdol o@dmfgbobs s 33maggzel bgmdg-
bymdady, Moboz 0m35mabBobgdl 8mmbmgbsdg ©e8ysgdnmo
doBmgal bob@gds. Mmam (s bgbo, §394696d0, Losz Ladom 3m-
0@ 03d 35603000 3mmbmzgbsdy @edysmgdema Lol gdal 3603-
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36gmmgobo gmgdgb@gdol gogmabsls (999, 39b6sms, s3LEMamns
5 sbamn bgmsboas), babgmadBogm 30bgddg “magabyygsmn dgem-
69350md0b” gamgds (bLobgmdBogm 80698y Mgobme dgbgemabe
3 dobgFamm@n MgbEnbgdal badogdm badmdomgdol Ro@omMgdals
DRmgds) 5MLgdmdl. sbgzg brgds Labgmdbogm 30bgddg sMLg-
o dobgMamafo Mgba@bgdo 33magzolb mo3gbbogdal ao3gds
03 bydngd&gddy, MMImagdo(y 30Mzgmo 5dmshgbgb bodswml o6
306390 3553939896 30bo3bob. Labgmdbogm Jommgsada om-
Lade B06gddgy Moz30LYYPMe gmbgzomdal 3M0b(z030, dbg-
39 dmJ399dL d39gmadn, Babgmbs s sbagmgo s3b@smnsado,
o335 33m930L mo(396Bool Jomgdol M3ome@gbmdoom, 53 dgd-
0b393090, Lofggdmmdl ob 30bowsdn, MMIgmo(z SoMggmo goo-
39090b 3gbsd530b gobs(3bawb. 83gbsw, Jabgmamnn Mgbumby-
3oL 3mobmgbals bobBgdedg odYysMgdmmao Jofmmzal dmendogs
bgb bymdl badogdm s 33mggomo Ladndamgdal ho@omgdsl,
0L 6o 3mgdmda(s 39060dbgds bogsmnggmmdo.

Logmomgdol 3gbadg 3M0bz030, MmIgmos dobol dgbsgnom-
Ggmdalb Lob@gdal gdysmgds bgmb 0bymdl 3 bygHmdan 3g&dm
Lyd®™ENL 3g@ Roormemdsl. 53 3G0b(3030l dobgognom, MmAg-
mo(3 3535moma, 3mddgrgdl $9d.-do, Babgmsmyma Mgbnmbgdo,
AmImgdaz 3g@dm dabal Lo gnocgdsdyg s50dmhbobgb, Bomdmo-
039696 3060b dgbognm@al Lognmmgdsb. 53 dabolb 3gbsmomg-
96L dg9dmosm dgbodadal bobgmadbogm ¢bygdsdo dabgMomuma
Mgby@Lgdo ssMgaobGMmommb Lognme® Jmbgdoe, MmIgma s
30b0bgob gobzom3g3gdnm, dgndmosm gsbzofamb Mmame(s bg-
d0bdogmn bbgs dMsgo Jmbgds, Ma(3 amabbdmdl dob goyowgsl,
30406539850, ©330M53985L s gobbgobgdob. sbgomo doamds
byl bymdl LadsdMM g3mbm3dogzobs s megobygsmo 3mb3y-
96(300L 3M06(303930L FgGow gob3005Mgdsl, MmmaLsas Bobgdo
Mganmomegds 39Mdm budogd@gdb ImEal Immadsmsigdal be-
39d39mbdg, Bmmbmzbs-80bmogdals Igbedsdoba.

“booal dgbobgd” LodoMmnggmmb 306mbals dnbgogom, Bosmo-
Ly GgbyMbgdo BoMdmewagbgb LobgmadBogm Lozmmmgdsb.
30dmbs 3ol BoMmImoaqbl sGegsbsbmagdswon dbgdfngn Mgb-
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ALom (ogomal Jgom) bofggdmmds’. sfsgfm J399sbado, bowa(s
dobgFomyma Mgby@bgdo bomdmowagbgb Lobgmdbogm Lsgmo-
9850 (ogsmomom 33900900, 3mMEGMadm0s, Bobgomo, 39M3sbns),
9:6. 0030 dobgFomuma MgbyMbgda, MmamEazss d30ds, 3043,
begdo o Lbgs 33069 360d36gmmmdal dJobgFomuma Mgbncmbgda
Bom3moggbl 8060l dgbs 3mommal bs 3mmegdsb.

dgodmgds nmggol, ®m3 Ladmm byd@m@madn Lagdommggmmb 3o-
bmb3gdmmds o6 dggbedadgds dbmgmomb gobgzomsmgdaem 439-
469830 dobgFomuma Mgba@bgdob dsmmgal s@bgdym oG (39600
LObLEGYAdL, s dgbodsdabow 3gM 0ygbgdl dom N3oMsGgbmdgdb.
Amgm@z bgdmo oym 50bodbymao, dabgMomuma Mgbymbgdal
3Mb639L0oMo LabEgdab 3dmbyg 9399469830 gb N3aMse@gbmds go-
bgds Ladmm 3m33sbool sHRgz0L PMML ol 3Mgonmo gmgdg-
680b sMbgdmMd0om; Bmmbmzgbsdg edysmgdemmo Lol g3gdol 3gm-
b9 J394690d0 dobgFomuta GgbyMLbgdol dgdbabs s 33emg30L
LEOINMoMgdoom, Moz godmabs@gds babgmdbogm dommgada s6-
Lydm 3069dbg Moz30LYYBMeE Jgmbgzomdal YBmadoom, sbggg
dobgFomyma Mgby@bgdol 3oMmgzgm 50dm3hgb bodomm 3mB3sbas-
by (dmangcom, dg3mbggzado 3obs(3bawalb 3033901909 3nMgge
39b0s@dg) 33mg30L HRmMydolb gows(3930b 3o gbmdals do-
boggdom; bemem 3060l bsgmomgdeody ogndbgdmmaoa bobdgdal
ddmbg 439469030 - msogabyggama 3mb3nEgbzoobs s LodobEHm
93Mbm3ngol 3M0b(303980L gobgomamgdal bgmdgbymdom, Mm-
L3 babgmabogmb Rsmgzal @mMby doMomsw dgdmagsmamgds
MbogMobmgdol LG ebosmEgoaol oagboms ©s goMgdmdy by-
dmg3g0gdal @mbal 3mbGHmmoms s bgrsdbgmggmmdal bs go-
obgdoon.

Lodom bgd@mEmdo 3mbznEgb300L Bogmgdmds mzambalnbm
bgds Ladom Ladsmgdob ma396%00l goyowgsdy godmzbag-
dem 099d(30mb93bg, bowas (s 3@ gL dgdmbggzeda Abmemmm gMmo
3yngzgmo 3mbsbomgmdl. gmm dg@ns, bodsMmggmmadn sMbg-
dmdlb 360d3bgmmgabo Ladsmgda (3563569930l, bL3nmgbdabs ws

1 “babatggdmm Bosmobgymol dm3mggdol ma(396Doal go3980L Bgbobs o
306mdgdol Igbobgd” gdanmgdal 3@ 3o39d0L momdady (2005), 8nbemo 3
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mgMmb), Gm3mgdas 93 g@&o3dg dbmmme BobommdMag oMol so-
30bgdmo’. 530l gMm-gMmn g53mdbggz0 30dgdo, sbggg nbymm-
353009 a303g30635mmdab bogmadmds. bogosGmggmmb ,bosmals
dgbobgd” 30bmbal 29 dnbemdo 5e0bndbyymans, B3 bsjsGmggmm-
do 3m@gbiom® Lodomgddyg os@bLgdmmo yzgmes ggmmmanyo
0bgmgm@M3s(300 3gMdm 3mdgd oy LognmMgdsm nmgmgds, M3
Lodomgdl bsgmgdow 303bowggmb brol 0b3gb@mmol mgsmdo.
dobgsgem, 0daobs MM smbadbmma dmbemon gbnbssmdmgggds
“BabgMomamo doMagqdol sbgamndgdol Bommagbols LagMomsdm-
Gobem LEGSbsME ol 3m30@g@& ol (CRIRSCO) bogmblbaym@som
dmEgmob” godgg0Mzommdol 360b(303b2.

5809bs©, LogoMms ©adogdymoa dobgMomymo GabyMLbgdol
omgms Imbrglb LogMmadmmabm LEsbosMEBgdal dgbsodsdabsw
5 3m3mggdol mo(396%0nl dxmmdgmds badmm 3m3d3sbnsd Jo-
bgGomamo Mgbambgdobs s FoMoggdal dgbobgd nbgm@madszns
aobamb g0dg¢g0M35mg s bgmdobsobzomadn bgdobdogmao 3m @ qb-
360 0639LGMMobmgol. dgmegl dbGng, oy 33magzol mo(396-
Boob Igmmdgmgdo of asbgdosb obgMamnma Mgba@mbgdal
3dm3mggdol mo396D00l 3gmmdgmgda, dso dogzgo Ladyyamgds
3040@mb dom dngfM dm3mggdymo 3mb3Mg@mmo dmba(3939d0 @o-
dogdye s 3odm3z3magyemo dabgMamymo Mgba@bgdolb dgbsobgd
03 3m3d3sbnnbogol, Gmdgmao(z gobwgds dobgmomyma Mgbymbyg-
b0l Im3mggdal mo396D00b dGmmdgma. sdobsmgols CRIRSCO-b
LEObEMEBgdo Nbrs 0dbgl Fgdmmgdmmo ©s dgbodadabo Lsgzs-
bmb3gdmm (33mamgdgdal gobbm(30gmogl “Gosmal dgbobgd”
396m6do.

0dobamgal, Hm3 bodoMmnggmmmb dabgMomyto Mgbn@bgdol do-
0306 3m0@03s 3obgb HRGm 3g@ o 0639LEMEMbg dmMagde)-
0 © dmbegl 93 Lyd@mMol ssbrmmagds LodsdGHM g3mbman ol

1 sgoo bsds, 356L-ggmeg 398 9MLgbo, mg3z96 Gogmgbadgoma, gmmeg-
356 gom@gMo. bagdoGmggmmb Bosmol 396mbdmgdmmdol bLoobggboom ©s-
36 3mmgdgdol smdmgbgzs. 3gGmabao/mdomoabo, 2015, 33.1

2 CRIRSCO. Committee for mineral reserves international reporting
standards. International reporting template for the public reporting of
exploration results, mineral resources and mineral reserves (2013), p.4
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3610630398056, Lobgm3bogmd dystn dabgMmsomyma MgbaEmLgdal
dommngol bLggmmdo bos dg3mn@obmb Fmmbmgbsdy wsdysty-

o Lob@gdolb gmgdgb@gda. 3gMdme, ¢bos dmbogl 3ofMggm

0330 33mg30bs @ IM3mzggdab ma(396D0gdals (30m-(39em 39 3o30-
%305, B33 9BO™ 398 Lobowglb dgo@sbl doma Jomgabs s 3m-

BEOHMmolb mgombsdMaboo; sbggg, bobgmdbogmad ¢bos gsbzglb
Lobgmdbogm bLsgmomgdsdo smbgdam d069ddg magobyygmao
dgbgmab bgdommggda, Bmdmada(z 046905 gabm.

Logofmggmmdo bsdmm badngdm Lodmdomgdabs s 33emag30L
Logombo gobbogyommgdoo s omymns, Moasb ob d0bodyds-
3go dY3560ma. 33m7bo, Lajommggmmb d0bgMaomyma Mgl-
ALgdab bggmmdo 396dm bgd@meob @0 ©snbBgmgbgdabs ws
Rotornemmdalb dobombggem, dabgMomuma mgbyMbgdal 33mg-
3006 9Bmgds b gowsg39Lb 03 3M33s60sL, MmMIgma(sy 3oMzgmo
53mahfgbl 83 MgbyAb.

53009bs@, LByl g@o3dgy 0bzgbEMEBg dmGggdmemoa Lobdg-
dob dg436s dgnbymdlb ¢sbmyma 3306y Ladmm 3mI3sbngdal dg-
3mbgmol J399sbsdn, bmmm sbamo dobgMomama Ggba@mLgdal
308mAgbol dg3mbgggzada Ladmsmm s dbbgnemo 3m33sbngdals dg-
3mbgmosb. §399sbsdn Ladom bomdmgdol BMeol dgdmbgggseda 3o
390DM©ds, MHmam® (3 §39460L Ladoyxg@m dg3mbagmgda, sbgsg
93Mbm3ng Mo Lbatmggdgmo. 3960dme, Ladom bomdmgdal bFMs
30dm0bgg3lb J39ysbsdn dImboymo doMwsedata ¢ibmyMo ab-
39L@0(30900b, 9dL3mMAE b, 333-b Bomolb DMESL, sbggg Lodmdom
sa0magdol d943bsb @s sanmmdMagn nbgMab@mn&nmal ao-
Mg mdgbgdab.

LobgmdBogmd ¢bws 3gbyz0@mb 33maz0Ls s IMm3mzgdals emo-
(396%09380b g5940039, s bobs3gmme asb3gb 3g3mgz0L ma396D0s
bodomb 3ofMggm omdmdhgb 3m33sbnsdy, Mmdgmoi 33magzol
m0(396D00b 0gdols 30bodsmnE 3mmbmzbgdl mss3daymeanmy-
3L (Ladmdom Ladomm 3MmaMsdal; BobsblyMa ascsb@ogdo, 0dals

©3b53@ 30(390mo©, MM dgdmadl 33mg30L Ro@oMmgdal); bmenm
dm3m3g9d0b mo(396D00b 3m3mzggdal BoMa@gbmds bado mzal

a06353mmdado dogbagmb 33tmg30L ma396%00lb IGgmmdgmb. o
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33930L mo(396B00b Igmmdgmo 396 ©ss339gmMBargdl dm3m-
3980L mo396%00b obodsmmEn Fmmbmgzbgdl, o6 sma dmabyy-

390L d93amdn ma(396D00b 3m3mggdsl, 33mag30L ma396Danl
dogdob 30Go@gbmds dogbogmb, bobgmdbogmb 3m339&968-
0 9bygd0b 3goc Loy zgmgbm Lodmm 3MmmaMadal 3gmbg Ladmm
3mMB835605b. 83 g3mbggzedn, 33mgzalb 3mbs(393980L 3gmby Lyy-
3099 9dL 3ng3g0 dgbadmgdemmds dsm dogH dm3mggdamo 3mb-
309 @m0 3mbo(39dgdn gogomb dobgMomymo MabyMbgdol Im-
3m39%0b mo(396b00b 3gmmdgmgddy.

dobgMamaymo Maby@bgdol mazgbDogdol Mbabyopemme go-
(39900 6563mJ360mn ©abs3mobob dgbogbgda, Loabgmadbogm o-
(39680 9brs 35539mmb dobgMaomymo Maby@mbgdowsb domgdamm
Am0om@9ddg. bogomomggmmb dgbedadobo 306mb3wgdemmdals do-
bggzom 30bgMommn® Ggbambgddy dmbsgmMgdmagdo gobobadbrmag-
35 babgmdgdobs ©s dmEmemmdolb (Gomogbmdal) dobgwmgoom?,
AmImgda(3 3500 LddsDOM M0MgdMmgdalb Jobgz0m(3 30 56 3o-
dm0m3mgds. 5333560 dnamds 43bol s gmm 3Mmdmgdal s bo-
Foems Imbos3mgdmgda abgMomymo Mgbemnbadol babgmdgddg
365 dm(3mmdolb MomEgbmdal dobgogom asbobsdmgmgdmugl,
06039 3Mm (396G mom dobgMomatno Mgbn@mbgdol LadsbH™
00Mgdmmadoesb (39M35600L gs8m(zomadady oyMobmdam,
m0om@9d0b oo 10% dgodmgds aobabsdmg®mmb).

5300965, gm0 dbMog, BabgMomumo MgbaMbgdolb mo3gbdag-
30l babyoemme a5(3980L 394960B30b dgdmEobs s Immbmgbe-
by ©339smgdygmo bob@gdob gmgdgb@gdol ©sbgMazsed, dgmeg
3bM0g, 3mbzgboMa Lob@gdnlb GoMamgddo sMLgdymoa abyMy-
Eommo 993968 5d0L d93mmgdad s dobgHsmeymn Maby@mbgdo-
36 d0gdmmo MHmosmBgdol LadsDdMHM oM gdymgdsdy ogMd-
6993, bgmo ©bos dgbymb Lodngdm Ladyydomgdalb Ro@ogdabs
5 3330l bgmdgbymdsl; 3mb3n@mgbz0nb B msbs s 9@ nb-
39L@™MM0l 6B MgLgdsl, 33mgzol mo396baobs s dobal
39boggamggdelb gamgdgdol oE3eb; @ebyMggogee gegdy-

1 bosgoBmggmmb 3obmbo “d4b6gdcago MgbaBlgdom baGagdmmdabsmgol
8mbogMgdmagdol Jgbobgd”, 8gbmo 5.
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6&9gd0b dg3mmgdoo bagyzgmgbm 3m33s600b dg@hggal dgbadmgd-
mddb, 30M93mbs(33000 ©s ggmmmanyMo LG bs®mEgdal w@s-
(3306 ImbmMzbgdabs 35335301980l dgbodemgdemmdsb.

QobJ36o

dyoMn dabgMomyma Mgba@mbgdo 360d36gmmzgeb Mmenl ob-
Gmgdgb gobznmamgdamo d3996900b g3mbmdon® dEsbs ws
3b6m367980L ©mbal 83smmgdada. s3gbsw, J39ybal Lo gyomig-
3530 o@bgdyma dysma dobgGsmydn Mgbn@mbgda, doma LEmEM
doMm30L dgdmbgggedn, bomdmawagbgb J39ybal gobgomamgdals
360d3b9mm356 0bLEGOM3968)L.

LogoMomggmmdo ombgdmdl 3m@Egbosmo, Gmami bodom
Lodo@mgdolb s0dmhgbal, sbggg ¢339 d0dmBgboma Ladomgdal
33m930bs o ©8397353980L 3mmboo. 93 3mEgbz0smal smgaby-
35 dgbodmgdgmos LadoMmggmmb Ladom bgd@m&mda vibmaa
0639L@&0(30900L 3mboz0l 3gdzgmdam, dogMad sdnbomgal Lagon-
Mo sbmgemo 0bzgb@mmgdobogol dobomgdo s d0dbagzgmo
Lodom go6g3mb dg436s. Bbmgmomdn BabgMamymo MgbaEmbgdal
Lo 3ol BmMgdgdabs s ma396BaMgdal doMmzgabs s Mg-
39m0M 950l s®LgdMmo Loy ggogbm asdmzamgdol bogydggm-
by mbs d7043bsb LadoMmzgmmbdg FmMaqgdmmo dgMgmmo do-
Mongob bobGgde.

@gbomgmdom, bagjoMmggmmdo dabgMormamo Mgbymbgddy
Lo 3ol NBmgdgdabs ©s mo(396DaMmgdal JoMgammamgdy-
0 3m0@035 @ 39bmb3gdmmds 56 dggbsedsdgds dbmggmomdon
dobgMomyMo MabyMmbgdol doMmmzobowdo sMbLgdym oM (3 gMomo
dofomao bLob@gdob 8603369mm3e6 gmgdgb@L (3mbgbom&o
LobGg3s, abob dgbognmEmgmdals Lob@gds s Fmmbmgbsdy ©o-
dgomgdamo bob@gds). Igbsedsdobow, LojsMmggmm 396 sbogbl
53 doMgamomgdgmo Lob@gdgdol 3oMms@gbmdgdal godmygbg-
3L, 83gbow, bLogoms Mgum@mdgdol ao@oMgds, MmIgmoa(y @s-
983996905 dofomaa LobBgdgdal gmgdgb@gdolb dgxgMgdamo
doMmngal dmegmb MHmdgmoaz ImMggdamo 0dbgds Jomomym Gg-
Semmdab.
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Q0&IGOG& VMO

1. bagommggmmb 3obmbo ,boswals Jgbobgd” (1996);

2. “babomggdemm bosmabgmol 3m3mggdal ma(396baals ao39-
3ol Bgbobs s 30Mmdgdals dgbobgd” gdmmgdol ©sd@30(39d0L
»omdadyg (2005);

3. ag0m Loy, 356L-ggmeg 39&9MLgbo, my356 Bogmybadgo-
o, 3mmEgdst 3om@gfn. bojoMmggmmb Boscmalb 3obmb3gs-
mmdob bonbgzgbBo30m edM3Mmgdgdols sdmabzMs. dgMmobo/
moomobo, 2015;

4. 3obgMomMo JofMoggdal obgoMndgdob bommagbols bagGme-
dmEobm bLEbEsMEgdalb 3m3o@g@ob (CRIRSCO) Lozmblmme@)o-
(30m 3mEgmo (0bamobn® 9bsdy);

5. bagdoMmggmmb 3obmbo “d¢bgdMogn MgbyMbgdom Lomggd-
mmdobamgol 3mbsgMgdmgdal dgbabgd”.
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1. Law of Georgia on Subsoil (1996); (in Georgian Language);

2.0n adoption of a regulation on conditions and granting subsoil
production licence (2005) (in Georgian Language);

3. David Saha, Hans-Georg Petersen, Levan Pavlenishvili,
Woldemar Walter. Removing obstacles to investment in Georgia’s
mining regulation. Berlin/Tbilisi, 2015 (in Georgian Language);

4. CRIRSCO. Committee for mineral reserves international
reporting standards. International reporting template for the public
reporting of exploration results, mineral resources and mineral re-
serves (2013);
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IMPORTANCE OF INTERNATIONAL PRACTICES OF MINERAL
RESOURCES MANAGEMENT FOR GEORGIA

Roden Memarnishvili

Ph.D. Candidate at the School of Business,
Computing and Social Sciences of

St. Andrew the First-Called Georgian University
of the Patriarchate of Georgia

RESUME

Atracting foreign investments and achieving the sustainable de-
velopment in minerals sector depends on the national mining policy,
which regulates the mineral ownership rights and licenses.

There are three main regulatory approaches, governing the min-
eral ownership usage and control issues, on which many countries
base their legislation for mineral rights: consession system, land
ownership system and claim system. Each system has its own advan-
tages and disadvantages. Although, if we observe overall dynamics
of regulatory systems of mineral ownership rights and licenses/per-
mitions, it will be obvious that different nations attempt to change
their regulatory systems in order to attract foreign investements
and promote the sustainable development in the minerals sector.
These changes in mineral policy often include: free entry and re-
connaissance on public lands; giving priority to mining companies,
which first discovered the mineral resources, in granting explora-
tion license; granting ownership rights of “cheap mineral resources”
(such as sand, stone, gravel) to land owners.

Keywords: Foreign Investments, Mineral Resources, Owner-
ship Rights, License, Sustainable Development, Regulatory Systems,
Concession System, Land Ownership system, Claim System, Public
lands, “Cheap Mineral Resources”.
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0156033RAM33J 30H63LAN N6M3dGBNIA
BAIEMAIdDBI 3MIFIRN 336<I3ML V6ITNBN

bmgnzm m306056adg
3933900l bagMomsdmmabm mboggMbodg@ab

30Dbgbob Bo3nmEB9G0b emdG™mMbEN

»J%03J3J

LEoGnada gobbomens Mdbsdgmmgg dobbglbda nbmgson®
B4BMMgddy dmddgn asmgdm, d3gybals nbmgsson®a Lob@gdal
LB gangdol Bodgdo, Lbgawabbgs 30MHMdgdol dgbadsednbaw dsma
35630006M930L 0@ mommds. obsbosmgdymoas domo ogdomn
o Jomymgomo dbatggda. gsbboenmmons 39960l Baobsdg drogetn
LEMB YN 3363005 d0L Lo 30cbgdowsb gsdmdwnbatg Mm-
ol HmMdgmo 0bmgszonmo bEMsGganol Gndns Mo(znmbormmn s
439madg m3@ndagnm@ae dggbadadgds 3mbiMg@m d0dbgl sdm-
(39690.

Ls3356dm Lo@yggda: 0bmzgszns, gfmgbaymoa 0bmgsznmmo Lob-
&9dob gobgomsmgdals LGB gans, godm@obal, sabgbbgdal o
a0dmogMgdol b Mo gans

3J3LO30N

mgobsmgol  dbmgmom  3Mog@n3adn abmgson®  Mgenddo
93mMbm3n 3oL go00y3o60L  doEamn  asdm(3@amgds  ©O3MMZS.
®3b039000mM39 dmbabogg g3mbmdogabes ©s sbggg asbznmsmgdswn
93mMbm3030L J3996983> 360d3b69cmmzs6 Bomds@gdgdbs o LB sda-
® 39009390L F0ombogl LbmMmgo nbmgson®-E@gdommmaoyma
3Mmamgbol Jombgggdol @abgMmagoms s badgzbogm 33emg39d0L
Jdg093980L  3mIgMznamadsznal gx3gd@osbo 3945603980l dg-
39d53980b gboon.

badoMmggmmb g3mbmdognmn gsbgomamgdss 393wamaddn ©o-
30 oMb ©sdm3ogdamo 439960L abmgssom®o s Gqdbmemm-
30960 3mBgb(300em0l  30bgznmaMgdady, LEmMa  Labgmdbogmg-
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367030 3000gm3obs s 3mmo@03zolb bomdmgdadyg, Mowasb d3gysbadn
0bmgazofo bogdosbmdol batdmgdal 3gMb3gd@ogs dmnabaw
0dm30gdmmos Labgmdbogmlb dbnwsb bgmadgdbymd 3nmmdg-
3y, 0bgz@bBONJE LS s ,,LabomdnMg 30Mmdgddy”.

aoEgbo 360d369mmdol Mgbn@bos sbggg 0bmgson®o ab-
GadGImgMo 3mGgbEosmo — d5(3bogM-Ggdbmermango,
LaBsMBmM s Lbgs MaLMLAdEL gHMMmmomds, acnommgeemn doom-
3360l Rofmgs s LbmMo dodotmgs obmgsomd bogdosbmdado,
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ANALYSIS OF THE ENVIRONMENT INFLUENCING
ON INNOVATIVE FACTORS IN MODERN BUSINESS

Sofiko Gvinianidze
Doctoral Student at Caucasus International University,
Business faculty

RESUME

The article reviews the strategic types of development of the
country’s innovative system of innovative factors in modern busi-
ness. Much attention is paid to the actuality of their development in
accordance with various conditions of business environment. Their
advantages and disadvantages are characterized. It is considered as
the kind of innovative strategy in terms of the strategic development
of the country that is rational and most optimally relevant to the
concrete business task.

Key words: Innovation, National Innovative System, Develop-
ment Strategy, Transferring strategy, Lending strategy, Strengthen-
ing strategy.
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RESUME

The study of peculiarities of the development of Georgian small
and medium entrepreneurship and the ways of state support oppor-
tunities showed that currently two specialized government institu-
tions are functioning, that are playing an important role in facilitat-
ing the development of the small and medium enterprises, including
providing access to finance. It should be noted that since 2015 the
significant growth is observed in terms of project financing and con-
sidering that both agencies actively promote business development
in different ways (conducting trainings, providing consultations,
etc.). lit is envisaged that the number of projects financed by the
agencies will be increased over the years.

Key words: Small and medium enterprises, SME, availability of
finances.
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INTRODUCTION

Public debt is nowadays one of the most important financial and
economic problems that the whole world is struggling with. Acquir-
ing financial means by the state to cover expenses and meet needs
is a serious problem for the modern economy, and the actions taken
- in an indirect and direct way - are subject to burdens in the name
of the common good.

In Poland, the level of public finance debt has been a worrying
phenomenon for many years, if only because of its ever-growing
level. Each budget is constantly accompanied by a deficit, and what
is connected with it, a growing public debt. Another group of rulers
is trying to find a solution to the growing problem, but they still face
a dilemma: how to properly spread the burden of growing debt ser-
vicing costs?

The purpose of this paper is to analyze and assess the level of
public debt in Poland after the accession to the European Union, i.e.
since 2004, when Poland entered the European Union until the pres-
ent times, namely 2017.

The first part of the paper analyzes the limits of public debt as
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well as sanction and prudential procedures, while the second part
analyzes the level and dynamics of public debt in Poland in 2004-
2017 period.

Key words: state, public finances, budget, public debt, indebted-
ness.

1. LIMITS OF PUBLIC DEBT, SANCTION
AND PRUDENTIAL PROCEDURES

The analysis of important aspects of public debt, taking into ac-
count the criticism arising at the end of the 1990s as to the growing
public debt in so many countries, forces us to ask: Where do the lim-
its of indebtedness lie?

A commonly accepted statement is that “debt should not affect
the budget balance”, however, it is so imprecise that, in addition to
the general idea, it is difficult to consider and refer it to a specific
amount of debt.

Poland, being a member of the European Union, is obliged to
meet the convergence requirements stipulating that public debt
should not exceed 60% of GDPZ This requirement is not absolute; it
is possible to exceed this limit if “the share of debt in GDP decreases
and approaches the limit of value in a satisfactory manner”.

The European Commission watches over the amount of public
debt in each Member State, taking into account the necessity of a
gradual and successive reduction of the debt-to-GDP ratio®.

In the Constitution of the Republic of Poland of 1997¢, the most

1 B. Pietrzak, Z. Polanski, B.Wozniak (ed.), System finansowy w Polsce
(The financial system in Poland), Wydawnictwo Naukowe PWN, Warszawa
2004, pp. 714-716.

2 P. KowalskKi, G. Tchorek, J. Gorski, Mechanizmy funkcjonowania strefy
euro (Mechanisms of functioning of the euro area), Wyd. NBP, Warszawa
2014, p. 270.

3 S. Kandula, I. Kijek, Wybrane zagadnienia finanséw publicznych
(Selected issues of public finances), IV edition changed, Wydawnictwo
Akademii Ekonomicznej w Poznaniu, Poznan 2008, p. 144.

4 Constitution of the Republic of Poland of April 2, 1997 (Dz. U. from
1997, No. 78, Art. 483 with amendments).
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important of these limits were recorded. According to the provision
of art. 216 par. 5 of the Constitution, it is completely forbidden to
take loans, grant financial guarantees, and provide guarantees if the
SPD! would exceed 3/5 of the annual Gross Domestic Product?.

In addition to this restriction, other constitutional regulations
are also introduced, aimed at controlling the size of the state bud-
get deficit specified in the budget act by the Sejm. According to art.
220 par. 1 of the Constitution, reducing the income or reducing the
expenditures planned by the Council of Ministers should not result
in a larger budget deficit than the one that was planned in the draft
budget act. The Council of Ministers submits the budget deficit to
the Sejm in the draft budget act and Sejm cannot establish its higher
level. Moreover, the legislative initiative, in accordance with art. 221
on taking the public debt and granting the state financial guarantees
is entitled only to the Council of Ministers?.

The constitutional provision was repeated in 2005 in the Public
Finance Act, and according to it state public debt had to be within
60% of GDP, unable to cross this threshold*. This provision was also
repeated in the currently binding Act on Public Finance®. For this
record to be implemented, the legislator has defined prudential and
sanctioning procedures. In a situation when the amount of public
debt increased by the amount of the alleged payments under guar-
antees and sureties transferred by the public finance sector includ-
ed in the gross domestic product is formed at an unfavorable level
- prudential procedures are initiated and, in the last case, sanction
procedures. Their goal is to protect the state so that it does not fall

1 State public debt.

2 T. Juja (ed.), Finanse publiczne (Public finances), Wydawnictwo
Uniwersytetu Ekonomicznego w Poznaniu, Poznan 2011, p. 313.

3 A. Borodo, Finanse Publiczne Rzeczpospolitej Polskiej - zagadnienia
prawne (Public Finances of the Republic of Poland - legal issues), Oficyna
Wydawnicza Branta, Bydgoszcz 2000, p. 247.

4 Art. 69, par. 1 of the Act of June 30, 2005 on public finances (Dz. U. from
2005, No. 249, Art. 2104).

5Art. 74, par. 1 of the Act of August 27, 2009 on publicfinances (i.e. Dz. U.
from 2017, Art. 2077 with amendments).
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into the trap of debt.

A debt trap is a situation when a public-law association is un-
able to pay its debts and interest on an ongoing basis, it incurs new
loans that start serving more and more interest payments than debt,
which in extreme cases may lead to repudiation, or refusal to pay
amount arising due to the indebtedness.

The content of prudential procedures depends on the possible
amount of public debt. When the state public debt, increased by
the expected payments under guarantees or guarantees granted by
the public finance sector, exceeds 50%, and does not exceed 55%
of GDP, the Council of Ministers operates through the adoption of a
draft budget act, in which the state budget deficit in relation “to state
budget revenues cannot be higher than the corresponding relation
from the current year”*

The sanction program includes?:

1) giving reasons for the formation of state public debt?;

2) project of undertakings aimed at limiting the public debt to
GDP ratio, taking into account the analysis of quantitative limits and
other legal conditions;

3) a three-year forecast of SPD to GDP relation, together with the
macroeconomic development forecasted in the country.

The prudential and sanctioning procedures are not applied in
cases of introduction*:

1) a state of emergency covering the entire territory of the Re-
public of Poland;

2) martial law;

1 B. Brzezinski, W. Matuszewski, W. Morawski, A. Olesinska, Prawo
finans6w publicznych (Public finance law), Towarzystwo Naukowe
Organizacji i Kierownictwa, Stowarzyszenie Wyzszej Uzytecznosci ,Dom
Organizatora”, Torun 2003, p. 124-125.

2 Art. 87 of the Act of August 27, 2009 on public finances.

3 S. Kandula, I. Kijek, Wybrane zagadnienia finanséw publicznych
(Selected issues of public finances), III edition changed and extended,
Wydawnictwo Akademii Ekonomicznej w Poznaniu, Poznan 2006, pp. 146-
147.

4 Chapter III of the Act of August 27, 2009 on public finances.
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3) the state of a natural disaster covering the entire territory of
the Republic of Poland.

Exceeding the highestlimit of 60% is a violation of the provisions
of the Republic of Poland Constitution and should result in the Coun-
cil of Ministers resigning and holding the Council members account-
able to the constitutional authority, that is the State Tribunal.

During the year, during the implementation of a budget, the ac-
tual situation of exceeding the debt-to-GDP ratio may occur, for in-
dependent reasons, such as: sudden economic downturn resulting
in a devaluation of the zloty or a fall in GDP. Such cases cannot be
qualified as a break in the discipline of public finances by institu-
tions responsible for debt management!

There are many criticisms about setting certain standards of
debt, and not others. An interesting proposal regarding determina-
tion of the level of budget deficit and public debt was proposed by
Mario Monti, the European Union Commissioner dealing with the
European internal market. He suggested a new, more flexible rule
for defining the level of budget deficit, based on the non-calculation
of capital infrastructure investments to its size. This proposal was
very enthusiastically received by several finance ministers from Eu-
ropean Union countries. The reason for adopting such an attitude
was that the average level of infrastructure investments in the Mem-
ber States was 2% of GDP. Hence, the budget deficit allowed in these
countries could not be 3%, as it was until 2004, but 5% of GDP2.

It is postulated to ease the restrictions on the budget deficit, but
voices calling to ease the standards imposed on public debt, unfor-
tunately, cannot be heard. Of course, this does not mean that there is
full compliance; some of the European Union Member States do not
respect the existing criteria®.

1 S. Kandula, I. Kijek, Wybrane zagadnienia... (Selected issues...) op. cit.

2 B. Pietrzak, Z. Polanski, B. Wozniak, System finans6w w Polsce 2 (The
financial system in Poland 2), Wydawnictwo Naukowe PWN, Warszawa,
2008, p. 716.

3 Ibidem.
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Neither the Sejm when adopting the budget act, nor local gov-
ernments when adopting the budget, do not have full information
about the size of the budget deficit. The only limitations result from
the assessment of the possibility of indebtedness (i.e. repayment of
debt incurred in the future); governing bodies are governed by law
specifying the limits of state public debt.

In the literature on the subject, concepts of direct and indirect
burden appear; direct burden is defined as direct and indirect bur-
den, and real and monetary burden is defined as a direct burden.
The direct burden of public debt on the macroeconomic scale is
related only to costs of servicing the foreign debt. A. Krzyzanowski
cited two indicators that define the measure of debt: the size of debt
in relation to the income of the society, as well as the ratio of cur-
rent debts to fixed debts. Unfortunately, it does not define specific
standards, but describes the latter measure in a descriptive manner,
stating that current indebtedness is particularly dangerous, because
it still has a constant threat of lowering the currency rates, and also
absorbs savings®.

One should be aware that there is no perfect assessment or mea-
sure of the scale and size of debt, which is confirmed by the literature
on the subject. For instance, Fedorowicz questions the indicators
described in the Maastricht treaty, also proposing that the criterion
of the admissibility of public debt growth should be looked at in the
distribution of GDP, taking into account a saving rate of 20% and as-
suming that the public loan absorbs 20% of this increase. According
to Fedorowicz, the acceptable size of public debt growth should be
determined depending on the assumptions of socio-economic poli-
cy with regard to the rate of economic growth? However, there are

1 G. Gérniewicz, Polski dlug publiczny ze szczegélnym uwzglednieniem
sektora samorzadowego (Polish public debt with particular emphasis
on the local government sector), Studia z Zakresu Prawa, Administracji i
Zarzadzania UKW, 2012, vol. 1, pp. 61-66.

2 E. Lotko, Prawnofinansowe instrumenty ograniczania dlugu
publicznego w Polsce (Legal and financial instruments for limiting public
debt in Poland), Uniwersytet w Bialymstoku, Wydzial Prawa, Bialystok
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some indicators that, despite imperfections, are adopted to assess
the level of indebtedness.

At the beginning of the 1980s, in the banking circles abroad, the
opinion prevailed that the burden of servicing the foreign debt was
excessive, when the ratio of installments and their interest in rela-
tion to revenues from exports in a given year exceeds 25% in a few
years period. This is a decisive indicator for the short-term assess-
ment of the creditworthiness and solvency of the debt countries,
as well as the conditions for granting further loans’. Over time, the
interpretation of this indicator has been changed and somewhat al-
leviated. In the 1990s, the Organization for Economic Cooperation
and Development analyzed the indebtedness of many countries and
adopted the following indicators:

1) debt to export ratio - critical value 275%;

2) debt to GDP ratio - critical value 50%j;

3) debt service to export ratio - critical value 30%;

4) interest to export ratio - critical value 20%.

The indicators presented above are also used by the World Bank
when assessing debt countries. A heavily indebted country in their
assessment is a country, in which the minimum level of three of the
four indicators listed above exceeds critical values.

In German literature, when defining the limits of public indebted-
ness, the following indices of debt ratio are considered: to the global
social product, to property, or to national income. However, there
is a general rule that the size of the loan must be determined by the
possibility of repayment in the future along with the interest due.

Among indicators specified in Maastricht treaty, as a conver-
gence criteria, also two economic relations that are extremely im-
portant from a point of view of an issue, i.e. the public debt, have
been defined: the share of a current or planned state budget deficit

. lati GDPin tt ] 1 60%?
2016, pp. 15-24.

1 B. Pietrzak, Z. Polanski, B. WozZniak (ed.), System finansowy w Polsce...
(The financial system in Poland) op. cit., pp. 714-716.

2 B. Pietrzak, Z. Polanski, B. WoZniak (ed.), System finansowy w Polsce...
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Not only for Polish economy, but also for majority of worldwide
countries, including United States, a constant indebtedness is char-
acteristic. Therefore, a question arises: When is the amount of debt
still safe for the state and its creditors, and when does it pose a threat
to the development of the economy? Unfortunately, this question
remains unambiguous, but it can be said that the amount of public
debt is still safe, when in the long run, there are no threats to repay
it with interest in a timely manner™.

2. ASSESSMENT OF THE LEVEL
OF POLAND’S DEBT IN 2004-2017

The assessment of the level of public debt is carried out mainly
from the perspective of its burden on the economy of a given coun-
try, thus the basic criterion for assessing the level of indebtedness
should be whether it does not violate economic balance. On a macro
scale, expenses related to the costs of foreign debt servicing are usu-
ally taken into account, as macro-servicing domestic debt can be
considered a redistribution of income from taxpayers to beneficia-
ries of interest and capital payments, the effects of which are bal-
anced?

The following table and graph illustrate the State Treasury debt
in 2004-2017 (in PLN million). These data show that public debt in-
creased year by year.

(The financial system in Poland) op. cit., pp. 714-716.

1 E. Malinowska-Misiag, W. Misiag, Finanse Publiczne w Polsce (Public
finances in Poland), second edition, Wydawnictwo Prawnicze Lexis Nexis,
Warszawa, 2007, pp. 669- 670.

2 A. Danilowska, Dtug publiczny - jego struktura, przyczyny rozmiary
i skutki (Public debt - its structure, causes, sizes and effects), Zeszyty
Naukowe SGGW w Warszawie, Ekonomika i Organizacja Gospodarki
Zywnosciowej, 2008, No. 78, p. 112.
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Tablel. Polish public debt in 2004-2017

Year Amount of debt (in PLN million)
2004 440 543.9
2005 477 100.4
2006 518 244.8
2007 5374323
2008 609 368.3
2009

2010

2011

2012

2013

2014

2015

2016

2017

Source: own study based on data from the Ministry of Finance,
www. mf.gov.pl (access - June 10, 2018).

The above data clearly show that from 2004 to 2013, there was
an increase in indebtedness in Poland, and this process was inten-
sifying year by year. It should be emphasized that while in 2004 the
State Treasury debt amounted to approximately PLN 402 billion and
increased in the following year by approximately PLN 38 billion, in
2008 it increased (as compared to the previous year) by PLN 68 bil-
lion.

In 2007, the level of debt exceeded PLN 500 billion. The main fac-
tor generating such a situation was still high budget deficit. Dynamic
economic growth in 2004-2006 caused a slowdown in the growth
rate of public debt. Unfortunately, the lack of decisive action to re-
duce the budget deficit makes that the stabilization of actions at the
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level of debt cannot be considered permanent at this stage’.

In 2014, the level of indebtedness dropped by approximately
PLN 59 billion. The decrease occurred as a result of the operation,
which was the transfer of assets from the Open Pension Fund to the
Social Insurance Institutions?.

The largest increase in debt, in recent years, was recorded in
2016. Public debt was about PLN 76 billion more than in the previ-
ous year. This shows, above all, the high expenditure of the state that
did not cover income. Figure 1 shows the revenues and expenses of
the state budget. It can be noted that spending exceeds income each
year.

Figure 1. Revenue and expenditure of the state budget (in PLN billion)

Revenue and expenditure of the state budget
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Source: own study based on data from the Ministry of Finance,
www. mf.gov.pl (access - June 10, 2018).

1 E. Malinowska-Misiag, W. Misiag, Finanse publiczne w Polsce (Public
finances in Poland).....op. cit.,, p. 639.

2 http://www.forbes.pl/polski-dlug-publiczny-spadl-o-9-proc-pkb-
dzieki-ofe,artykuly,170723,1,1.html [access - 29.05.2018].
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Figure 2. Public debt to GDP ratio in 2004-2017 (%)
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Source: own study based on data from the Ministry of Finance,
www. mf.gov.pl (access - June 10, 2018).

Figure 3. level of public debt according to the criterion of the issue
place in 2004 -2017 (in PLN billion)
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Source: own study based on data from the Ministry of Finance,
www. mf.gov.pl (access - June 10, 2018).

169



33(6M30dd Ne10-11. 2018

In the last four years, the ratio of public debt to GDP grew by
1%. At the end of December 2014, public debt amounted to PLN
440 543.9 billion, and the debt-to-GDP ratio was 45%. The GDP for
2017 was 45%, which means an increase in the debt-to-GDP ratio
by 8% in the entire analyzed period. The lowest debt to GDP ratio
took place in 2007 - it was 44%, and the highest in 2013, which was
as much as 56%.

In the analyzed period, the level of domestic debt largely exceeded
the level of foreign debt and gradually increased in subsequent years.
In 2014, the level of domestic debt decreased; domestic debt at that
time amounted to PLN 779.9 billion and it was a decrease by as much
as PLN 59 billion, compared to 2013. On the other hand, foreign debt
was characterized by an upward trend persisting throughout the
period under consideration. In 2014, foreign debt amounted to PLN
276.8 billion, and compared to the previous year, it was an increase of
over PLN 23 billion. The reason for this increase was, among others,
zloty weakening, which took place at the end of 2014.!

Figure 4. Domestic and foreign debt of the Treasury due to Trea-
sury securities (in PLN billion)
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Source: own study based on data from the Ministry of Finance,
www. mf.gov.pl (access - June 10, 2018).

1 http://gospodarka.dziennik.pl/news/artykuly/479010,poswiatec-
zna-przecena-zlotego-niski-kurs-cieszy-eksporterow.html [access - 29.05
.2018].
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From year to year, domestic and foreign debt due to Treasury se-
curities increased. The only decline in domestic debt under these
securities was recorded in 2014. Foreign debt on their account has
been growing since 2004, whereas a slight decrease was recorded
only in 2013 (from PLN 199 955.1 million in 2012 to 193 781.9 PLN
million in 2013). The public debt was incurred in the national cur-
rency and in convertible currencies.

The table below presents the currency structure of Poland’s debt
in the analyzed period.

Table 2. Currency structure of the State Treasury
debtin 2004-2017 (in %)

2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 [ 2013 | 2014 | 2015 | 2016 | 2017
PLN 72.4%|71.7%]73.6%|75.8%|73.7%|73.3%72.2%68.0% | 68.4%]69.7%)64.5%|65.1%|66.2%]69.4%
EUR 17.3%|18.6%|18.7%|17.4%|18.9%18.9%]19.8%|21.4%21.9%(21.5%|24.7%|25.8%|24.9%[23.5%
USD 5.7% | 5.2% | 3.6% | 2.7% | 2.5% | 3.6% | 3.8% | 5.8% [ 5.6% | 5.1% | 6.5% | 6.1% [ 6.5% | 5.2%
Other
) 4.7% | 4.6% | 4.1% | 4.1% | 4.9% | 4.3% | 4.1% | 4.8% | 4.1% | 3.7% | 3.6% | 3.1% | 2.9% | 2.2%
currencies

Source: own study based on data from the Ministry of Finance,
www. mf.gov.pl (access - June 10, 2018).

Analyzing the currency structure, it can be observed that the
share of nominal debt in foreign currencies has been systematically
falling in all currencies except from the euro. Data from the Minis-
try of Finance indicate that the largest indebtedness of the public fi-
nance sector before consolidation in 2004-2017 generated expenses
related to the government sector. These included expenses related
to the State Treasury, state purpose funds, state higher education
institutions, research and development units, independent public
health care institutions, state cultural institutions, the Polish Acad-
emy of Sciences and organizational units established by the Polish
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Academy of Sciences as well as other state legal entities.

To a much lesser extent, the local government sector (local gov-
ernment units and their associations, self-government purpose
funds with legal personality, independent public healthcare institu-
tions, local cultural institutions, other self-government legal enti-
ties) and the social insurance sector (The Polish Social Insurance In-
stitution, funds managed by The Polish Social Insurance Institution,
The Agricultural Social Insurance Fund, The Polish National Health
Fund) affect the growth of public debt!.

In 2004, the highest indebtedness occurred in the government
sector (in December 2004, it amounted to PLN 405 242.5 million),
while definitely lower indebtedness occurred in the local govern-
ment sector (PLN 24 481.7 million), and the smallest in the social
insurance sector (PLN 10 819.7 million). The largest expenditures
were incurred for the benefit of the Treasury (PLN 402 million),
subsequently - for local government units and their unions (PLN 19
million).

Figure 5. Public dept per capita

20500 so03 2024
20000
19500
19000
18500 -
18000
17500
17000 -
16500 -

B public debt per capita

011 2012 2013 2004 2015 2016

Source: own study based on data from The Civil Development Fo-
rum Foundation http://www.dlugpubliczny.org.pl (access - June 10,
2018).

1 www.mf.gov.pl [access - 28.05.2018].
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In 2010, the website of FOR - the “Civil Development Forum” was
launched. Every year, economists managing this website analyze the
state expenditure and issue so-called account from the state, which
is the amount of debt per capita. The volume of public debt to be
repaid increases from year to year. In 2011, the public debt per cap-
ita was less than 18 thousand, and in 2014, it increased to almost
PLN 20 thousand. In December 2016, the public debt calculated per
capita, was PLN 20 214. and was higher by PLN 2 196 than 6 years
earlier. At the end of December 2017, the public debt per capita was
up to PLN 26 477.

Figure 6. Debt of the public finance sector in December 2004

Debt of the public finance sector in December 2004

B the government sector

™ the local government
sector

1 social insurance sector

Source: own study based on data from the Ministry of Finance,
www. mf.gov.pl (access - June 10, 2018).

In the following year 2005, in December, there was an increase
in debt in the government sector by approximately PLN 37 million
(which resulted in PLN 442 295.5 million of debt) and in the local
government sector - an increase of less than PLN 3 million. As a re-
sult, the indebtedness of the local government sector amounted to
PLN 27 320.3 million. In 2005, however, lower indebtedness was
recorded in the social insurance sector - PLN 7 448.7 million.
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Figure 7. List of public finance sector debt
in 2004 and 2005 (in PLN million)
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Source: own study based on data from the Ministry of Finance,
www. mf.gov.pl (access - June 10, 2018).

The above chart presents data confirming that in 2005, the in-
crease in indebtedness was mainly caused by incurred costs for the
benefit of the State Treasury and self-government special purpose
funds. In turn, the decline in debt was recorded for The Polish Social
Insurance Institution and The Polish Academy of Sciences.

In 2007, the government sector’s debt increased dramatically,
which in December 2007 it amounted to PLN 503 599.6 million.
These costs increased primarily due to expenses for the needs of
the Treasury. More funds were invested for state higher schools, re-
search and development units, independent public healthcare insti-
tutions and cultural institutions. In the local government sector, ex-
penses for local governments and their unions have also increased.
On the other hand, less funds were invested in the local government
and social insurance sectors, self-government special purpose funds
with legal personality, local public health care institutions, other
self-government legal entities. A significant decline in debt was re-
corded in funds managed by ZUS and NFZ.

Table 3 presents a comparison of selected elements that make up
the financial sector in Poland in 2005 and 2007.
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Table 3. Selected sectors of public finance debt in 2005 and 2007

2005 2007
(PLN million) | (PLN million )
Treasury 440 167.3 501 531.0
state universities 185.1 279.4
Government sector |
1nd§P§ndent healthcare 955.3 1 048.6
facilities
cultural institutions 34.8 60.4
self-government target
. . 186.9 147.2
The local funds with legal perS(?nallty
government self-government public 57935 48718
sector health care institutions ' '
other local legal entities 37.3 16.8
Social glnqslr‘lla“aged b¥ the Pt‘?hSh 7083.8 27449
insurance ocial Insurance Institution
sector National Health Fund 400.9 0.0

Source: own study based on data from the Ministry of Finance,

www. mf.gov.pl

Since 2007 till 2010, the state’s debt increased by over PLN 241
million. It results from expenses incurred, among others, for other
state legal entities in the government and local government sector.
On the other hand, funds for research and development units (last
time they were financed in 2009) and for local government special
purpose funds with legal personality, were cut off. A smaller amount

of money was also earmarked for cultural institutions.

Information on the state expenditure on selected public finance
sectors is presented in Figure 8.
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Figure 8. State expenditures in selected sectors of public finances
in 2007 and 2010 (in PLN million)
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Source: own study based on data from the Ministry of Finance,
www. mf.gov.pl (access - June 10, 2018).

In 2013, another increase in public finance sector debt was noted
(PLN 945 220.7 million), which resulted in an increase in costs in-
curred for the benefit of the state treasury (PLN 838 025.4 million),
independent public healthcare institutions, state higher education
institutions, local government units and management funds by ZUS.
On the other hand, debt related to state cultural institutions (in con-
trast to local government cultural institutions) decreased. Spending
on other state legal entities has also been reduced to a minimum.

The chart below presents expenditures related to cultural insti-
tutions financed by the government and local government sector
from 2004 to 2016. In the government sector, the increase in debt
due to financing the cultural institutions occurred in 2007 and it
was the highest (as noted in the analyzed years below), namely PLN
60.4 million.

As shown in the presented figure, in the local government sector,
the increase in debt was recorded in 2005, and then until 2009 the
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debt was decreasing. Since 2010, expenditure on local government
cultural institutions has started to increase again until reaching PLN
109.7 million in 2011. The lowest level of government sector indebt-
edness for state cultural institutions was recorded in 2016 and it
amounted to PLN 3.1 million. However, in the local government sec-
tor, the lowest indebtedness occurred in 2005, which amounted to
PLN 33.7 million.

Figure 9. Debt of the public finance sector resulting from costs on
the Polish Academy of Sciences in 2010-2017 (in PLN million)
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Source: own study based on data from the Ministry of Finance,
www. mf.gov.pl (access - June 10, 2018).

The debt of the public finance sector in September 2016 amount-
ed to PLN 1 023 973.9 million and increased by PLN 65 168.8 mil-
lion during the year. This is due to the increase in expenses for the
State Treasury, health care, state legal entities, the costs of which
amounted to PLN 375.7 million (in 2015, this debt amounted to
PLN 7.5 million). The maintenance of public and self-government
independent public health care institutions and funds managed by
ZUS has slightly increased. On the other hand, expenditures on state
higher schools and cultural institutions have been reduced.
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CONCLUSION

The fundamental and enormous problem of states in the 21st
century is the debt rate and the rate of debt growth. The high level of
debt is the result of adopted strategy of financing the development
of economy at the expense of the annual budget deficit. Servicing of
the debt incurred is also a more serious and high item in the state’s
expenditure, because the higher the debt, the more we pay for its
service. The Polish scenario is quite gloomy, the debt is rising from
year to year and we are slowly approaching the constitutional debt
limit of 60% of GDP.

Repayment of such huge debt is not straightforward, first its
growth should be slowed down and then stopped. One way to get
out of debt faster is to grow economically, because it would reduce
the debt to GDP ratio. We are burdened with the repayment of debt
as citizens and citizens of many generations, because despite the
fact that the government is in debt, it does not have any own money.
To repay the debt of Poland, every citizen would have to transfer
about PLN 20 214 to the state budget. The continuous increase in
debt not only threatens to exceed the established debt limit, but also
to a drop in the trust and credibility of our country on the interna-
tional financial forum.

The analysis of Poland’s indebtedness carried out in 2004-2017
clearly shows that public debt is systematically growing. The only
decline in debt took place in 2014, which was the result of the trans-
fer of Treasury securities by OFE to ZUS, caused by the reform of
the pension system. It can also be noticed that each year, the state’s
expenditure significantly exceeds its income. Also on a per capita ba-
sis, public debt increased from over PLN 17 000 per person in 2011
to over PLN 20 000 per person in 2017.

The analysis shows that in the financing of public debt in Poland,
the largest indebtedness, as much as over 90%, characterizes the
government sector, other sectors: local government and social insur-
ance, constitute only a small part of the total public debt. Increasing
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the debt from year to year is associated with the ever-higher costs
of its service. Therefore, it is very important to manage it properly.
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INNOVATIVE IT PROJECT MANAGEMENT
IN FOREIGN COUNTRIES:
PROBLEMS, SOLUTIONS, TRENDS

Maria Ghlonti
PhD Student of Business Administration
Doctoral Program, GTU

RESUME

Developing innovative products and services is important to
all commercial organizations in order to maintain their positions
in the market economy and competitive environment. This pro-
cess is closely linked with the creation of new technologies and ef-
fective management practices of the organization. Therefore, the
importance of efficient management of innovative technological
projects is increasing.

In the modern Western world, management of IT projects and
business management in the whole organization as well is largely
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depended on less formalized management of people’s competen-
cies, where the project manager is more a servant leader and has a
mentor’s role. The result is measured not only with three known pa-
rameters: the schedule, the budget, the quality, but the so called the
“soft” factors are becoming of greatest importance. This ensures the
progress of successful companies and their ability to make a quick
response to customer demands.

The article discusses the innovative information technology
management features and two basic approaches to management:
consistent (also called Waterfall) and Iterative (Agile) approach.

Key words: Project Management, Waterfall, Agile, Information
Technology Projects, Project Management Problems, Value of Proj-
ect Management, Project Management Trends.
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83 ;mgambadGobom, Bzgbo J3gybobsmgals, 3mmmmbgmda gobbm-
M(309mgdnmo Mgxrm@mdgdol gomgemabbobgds dg@ow 360d364-
mm3560 0ym, o3 3303806@36(0@0:

> bagmmoto 3mbg@omamo Lol gdol sGLgdmdal,

> @golgdalb madg@momads(zasl,

>  bodmoglmdm sbsboMxgdol Fgd306mgdal, dozMmg-
3Mbm3ogneo Bgbmgb309d0l, 39Mdme, 3o Lags@gm o doo
BoJ@MMgd0L aogmgbom aszmomo FPALoL aonRsLYMgdabs
5 0bgma309Mo Mabggdob Mol gomzgsemobbobgdom, 3mbyg@) -
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Ao 3memo@ogzob 3033930900l 3oMomgmyMso s@bgdomo nym
3memmbgmdn dmagmmdal Bngf ggob gomaa (bLadogyxg@m) Smemo-
&030b go@sobgogal Lsgombo, Moz anmobbdmdos bobgmadbogm
365b3M K90l dgd (506 9dab.

> 9dL3mEE 0L Bobomoalbgdsl, Moasb oy gdL3m@mEG0 gowo-
04618935 033mMEL, J399965dn 3gG0 Y3bm Mo gom@G s dgdm-
3000MEd, 300M] 35300ME. 53 3g3mbzgzedn, dows LogsmyGm
3B Dy Babmegds 3980 0gd6gomms Immbmgbadyg s demm@ab
3060bo 300DMEgdms. badmemm gs3do bgmb dgnbymdos benm-
&0b yogomybstnsbmdsb.

> abggb@o30980b dmbomgs - 0b3zgLbB0(30gd0L BT go-
BaMs Immnbmgbs 3mmmbgmda gMmzgbam gom@adg (Igbode-
dobow, dobs@b g0 Ebmnco gomn@s dogbmmadmms), Moba(s
9mmzgbymo 3o ol 3nMbol godystgds dmygo.

»8Mm3nGo mgMmsdool 3GmaMads”, x9M 3mmmbgmdn, dgdwgy
30 3mbG-gmINbabG N J3995690dn o dmMal, LadsMmggmm-
do(s 393maygbab. 93mbmdalio, 3memmbgmal ymggamo g0bsbbms
3060l Mo, d93mamddn ymagomo 3693096-3060L@GEal dmowgo-
mg ©d 3mmmbgmal gBmzgbamo ds630L 3Mgbowgb@o, mgdgs
dom3g@mgoho yggmadg 9@ (36mdomos, Gmamez 1990-056
bemgdda gobbm@(z0gmadymo dIminco mgfmadaanl ,3msbonEo”
3535m0mnb, 03039 »dom(396Mm30hal 49a30b“ s3@™MM0, MmM3gema(y
39330960 §3mbm30300056 M0dgMomn LodsdGmm g3mbmdogzol-
396 3mb@-3mInbob@men aoc@sddbol yzgmody bomds@gdaem
dogamomnl bomdmomagbos d3gysbsdn Babobbsm sMbgdmma 3o-
mdgdol godm: Lomobom Logsmm 0bbEoGndgdn, 0bxymolb@-
9486, 50530560l gobgnmamgdal domommn mby s dbm-
Bmom 33DMgdmab Lnsbenmagy.

1989 Bbgmb dom3gMmgohol g9a30b 3@ 30390006 dm 3emg
b56d0 394565 Mg (39L0d Ima(33s: Jgdmbogmolb @mbabis s geMmg-
by BomBmgdol 3emgdsbmsb ghmaw 34dg3emmdsed s 0bgme-
(3003 bLogMdbmdmom 0358, 30bs0sb BatMdmgdals 3mgdsbomsb
90 dmbrs Ladydsm domab 3533069, 393300 g3mbm3n-
30b bgemmgbn@o dmmbmgbs s 3Mmy 300l 36sMImgdgmo ggo-
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3980L 5M5989J&056mds, 30B6mmgds-8mmbmabal dgmbodsdmds
5 33baM Dy 3Mb M gb6&baMnsbmdals s dmbo.

Bemon®3s 0bgmo3003 1989 bl 584%-b doombos, dbmeme
960 Bgmobowdn 30 247%-300g dgdmm hodmbgme. 93mbmadn o
3oh39690mgdo 1992 Bgmb godmbbmMes s 3mmmbgma Mg 39-
booEsb gs3mzgoEs. ggMm3nm dsbaMmsb bosbrmmzgal s 3oMmes-
3ofo qibon®o 0bggb@ozngdol Babsmalbgdob dgmgasw Imbws
3memmbgmal g36im3egdnmmab s dob gHmosb dsdosmmab sbem
0b@BgaMs(300. g.0. ImzmMo mgMadns 3mmmbgGdn BamMds@gdoo
aobbmM30gmeo. !

3mmmbgmdn gobbm@(309mgdnm dmzmo mgMadoobogsb go-
bLbbgoggdom sbaolb g399698dn: Rabgmo (3Gomsemobdals 3msbo-
3060 dsgamomn), 3098bsdn, 9bdg39m0, Go0maboo, domanbas),
93M6m3036 5 IMbg@ o Mgummdgdl o8 emgdwbgb dgoatmy-
0o bgemo 93300, M5(3 »aMoENsmoDd80“-b babgmomass (36mdoema.

»8Mm3n@o mg@maodoobs” s ,aMoEnomobd8ob” 3m3dobszos 3o
Loy zgmgbm LGB ganss Fumal Mgxrmmdol gobbobmmngmgd-
mo©. 8J9ob g93mdmnbsmyg, Loab@gMgbms 3mmmbgmbes s bogs-
Amggmmdn asbbm@(z0gmgdamo dmznmo mg@adool magobgdy-
960l dgamgds.

1992 Bmob 0gdgMzomb @snbym bogosGmggmmb dmagzmmdsd
ImgnFo mgMHadaol 3obbmEz0gmgds (Bbymmsb momgdol g@-
OEOMNEsE), Gm3mol Bamds@gdalb ©mby dgagzodmos gobgbe-
begmo dae3gMmgzohol a9a30b 11 3496480b dobgogom:

1).1992 bgmb asbbm@zngmms Ladnbom gabgdol dbmgmom
30bgdMb FoMbsdMgds aoM33gmo bogmbmol Bobgdol mody-
Momods(3n00.

2). 1991 Byl 8mbs 30bndsmamo bgmasbobs s bmznsmy-

150 73390 oIS gdal Abmgmom 93mbmdn ol (3gmamg-
3900l dobgzom Mgammoamgdes.

3). bbE-b dggmo BYdma s sbamasdmdzgdamoa Gbmmo

1 d9GHamo 0. guGbsmo ,93mbmogs s Lsdsbzm bLogdg” @m8a 3.
N2. 93mbm3ognGo go6©5J36580 LadsGmggmmao: gbs ImznGo mgMsdnomsb
@35 © gmgmolbdmd(3zgm mogobaygom bagsgm dmbsdrwg, 2015 6.
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Gdemo 33mog (30M399mofMgdes bajsmggmmdo s J39yobslb o6
305Rbs Lagnmama Imbg@stmma Lol gds.

4). 1992 Bgmb oym 306oo ©sbsdmagdol LEGIMmomgdol
3(3gmmds: gumaeo ©g3mbo@gdol godMms, Redmegsabgdyma
©93mD0@gdol gom®mdoggds (msbbol ao@obs dgbadmgdgmo aym
30mM353 9300056 MG Bgmnbowdn) @s Fommzgal gswsgemgdmmal
LEOGPLOL Foboggds. 535l Fmbobmgmdabash Im3ygs Lodsbzm
©93mD0@ ool DS m9yd(39, dgyydmgdgemo dgodbs 3mb gmgowasb
90mob 35636mEgdals bagnMm Momegbmdol Mmmmo 1 bHxb-
39mymazs, Mol 3sdmz bgmaasbgdo s 396Lbngdo gon(zs dmbsbeng-
Mol g3mbo@gdowsb.

5). 1992 6gemb bobgmdbogmd o6 3gad(306s Ladoxg@m abs-
botign Ladmagmmdm 0bzgb@n(30gdal 39330696000 s 20-25%-
056 bgomdo @o@hs. byydbowogdol Boma bobgmdbogm domrgob
bomxgddo 30.1%-300q 393 (306000, M3 Lo 3doMabo o6 smdmAbrs.

6). 1992 Bgmb godmoa(zs bobgmabogm dmbmgdn ymggomo Lod-
gmmos 30330M0b dmbrgdals sbaem JoMorym dmbogdom gowadsg-
30b 80bboo, o330 Medwgbndg Bemal 3o63sgmmdado o6 Imbws
domo badgamgdom LadmagMmdm EgBn30E 0L oBbabLgds.

7). 1991 Bgmb @sobym Ladommggmmb sboma Logswsbsboom
3m9JLob Mgxm@m3ds s 0b@gamazns.

8). gm3zgbmmo gorm @0l gMmnsbo go33momn 3@bLOL s 3mb-
390 mmdol ©abgbgds dgyydmgdgmo ngm, 30bonwsb bojsGmgg-
mb 56 g00Abes gHmzbamo goma@)s.

9). 1992 6gemb bogoMonggmma ssbgbs bodsygm Gomaggda: 2%
033m&3 vy 5 8% ggb3mEE Dy, Moz 033mAE 0l dgdbmnozabs s
9db3mEE L bGINmaMgdol LadoMab3omme.

10). Ladommggmmdn bgmayzabob 0bgdbsgns 1991 Bmowsb
bgdms. md(39, yzgms dgdmbogsemo ghmbsoma 3Mm3m@ (300,
M939m0MgdmEs, dgbsdsdabow memndms dgdmbagamo domamo
3b0DmanFgdol dJmbgms dgdmbogomdg bogmadaw 0dMmogdbmws,
5 306500056 Bobgdalb BG®s gobbsgmmmgdom gbgdmes abgor do-
M005© Logdmbgmb, Mmamma(zss 3YMa, MoM0dgda dgzMe NBM™
3boMommbab.
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11).1992 bgemb oym 3mbm3mmon@o bogdosbmdal dgbyzg@obs
5 3mb3nMabBMbatnsbmdal boggdgdol 3oMggmo d(3gmmds
bodommmgdMogo Lobgmadbogm aobzsManmgdgdabs s Mgbm-
30900L Logydgzgmdg. oyd(ze, Labgmabogm 33mog sgmdg-
9@ LabsMImms Logdnsbmdada Romggal. !

dmggmo mgfsdnol go@ofgds dbmmme gabgdal modge-
m0Da300b bofgdg 9Mmzbymo gomyGobs s @sdme3omgdgmo
3mbg@ommon bob@gdnl sGMLYdMINL godm 3Msbal gomgdyg 396
LEMMmEgdMES, Mds3, magolb dbMog, J39960l 93mbmanznca
a0bg0mamgds bszdomm dgoggmbe.

309%980b 9bM3m B0 0b ©sxgabsbbgdol gMmswgGmo
Byofim ©sds@gdoma gymal as3mdggds aym. Mbyma Gmdmal
dmb3m3z0006 @OMMmo© dmdaMmoggdol 3GMmdmadymo godm(s-
©0mgd0sb godmdnbamy, LadsMmggmmlb gMmgbymds 35633
a305by308, 30dmgdgs Lagymemn MMgdomo oM@ ,3¢3m-
60", ®m3gmog Oybymo Hndmob gdz0z0mgbdl bomdmawagbws,
03039 BoLo 3Jmbs s g0dmnygbgdmes yzgmogmal dgbsedgbac,
3oms 03 bLogmbmobs, MGmImal yogsl oz3030M39mow39
Admoom brgdmes (Jogsmomsw: 96Dnbon s Mbgomnosb 0d3m-
MG0Mgdmmo bbgs 3Mmeond@oa).

o339, 9Mmzgbmmas 356335 396 dmabgmbs 3m3mbols dodmg-
3930L 3MbGHMEo s Imbrs dobo demogMo ggzamasz0s (39Mab
3oL8s bym omomb 393mblL dosmboas), nbgmazns 3o 1993-1994
bemgddo 60-70%-30g ao0DoMs. 30b50sb 313mbo mogz0l gyb-
J30sb 39006 sLEYmMados, HMdmal g53mygbgds gondsws.

9mgbmmo 35630L godmy30gmmdsed bomeo Gmab Momeg-
bmdob o bodsbgm 3MgnBgdal mozz0EYMMbal s 3mgds godm-
0b3005.1993 6gmb 3o HLgmBs Md30L0 5636mE gda bEmmosw ao-
08565 LadoMmzgmmEb, Mol d93gas(3 93 3oMs gobs bsgymama
9em3bmo 3o Gnb godm (3990l oy 30mgdmmde.

1993-1994 bemgddn 93mbmdngnMo asbzomsemgds dgxgmbos

1 353535 3, »bobgm8Bogm goMesdsgsom 3gGommdo (3mmmbgmal ggm-
6m8039)“, 398m8(399mmds,,LodoBmggmml LEGHsGgaoobs s LsgBmsdmo-
bm 9B mogHomds 3gmgg-ob gmboo“ mdomoabo, 2002, a3. 12-14. http://www.

nplg.gov.ge.
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3@bbmMo 93mbmBngnMo Mgxmmdgdaobs ©s 3Madabsmun s
Lodbgmm damdaMgmdol asdm. 5dobmab, doboyMds stomgas-
&3 §d9gdgd3s s dogds dnmamBgfnsd dgndmgdgmo gobo-
3 LobsM3mgdda 3o3n@omolb dmdMmomdobmgol mzamynmab ©g3-
69ds, M85(3 9§3mbmBog Mo 1 3nbams gosddogMs. badsMomggmmb
bagaMgm goemds $1 JomooMeb nsmbos. *

1995 bgmb Lagommggmmb gMmgbymo donxgdo ™o Bemal
»39L396980L“ F930ga 30Mzgmo 3G 303, gRm-gMmn dme-
3560 dombggzs ogm ob, GmM3 of Fmbos 838G gd0mn Gymab ao-
dmdg9ds doxg&ob ©gB0E0GOL ©obogebsbbgdmow, s dg-
bodmgdgmo gobs, Abmgmom ds630bs S MMM d39ybgdals
3bdoMgdom: obsbafmxgdol dbmmmm 47% 0gbs ogstmoa go-
obobswgdom, @sbaMhgbo 53% 30— 31dsbo@ommmo sbdstmgdals
baboor o gdmmo bm@mdmal s ggzomal 3mbg@odsonom.

dmmmbgmol go8mmamgds ggobbagmoal, Hm3d g3mbm3dozymo
Mgnumdob gobbmm(30gmgdol ghm-ghmo god@mmn abggmsznal
93 m0fgds ngm, M3 35dm30bsMgmdos: gobgdal madgfama-
Bo(30530, 3gAbLMBamMH0 ©6>DdMagdal bBIMma(300 ©g3MDOEG)-
bg LadEM(396@™ a96533900L 3oBMEOm, Ladoygg@m bofgal
3mgdom, 5653m3g 930060 dabbgl - bodmbygdgdobogol Lyydbowo-
960b gom43gd0m, geimzbym 30Dy gMmo go33momo 3@mbab
3 Lodnbom dobadg dobo 3Mb3gME Mol sbgbgdom, nbgg-
bEongdalb Imbowgoo.

Lodmagmmdm dmmo@ngobs s 35bbs 3nmMmgdoo 3mmmbgmal

(396@ Moo d5630L gngd@nsbo s Jdgmomo mmbobidngdgdols
dggase, 3mmmbgmal demm@Go 3mbzgM@omgdamo, dysto s
LondgEm goeGos, d3oMsdnmn Yibmy@o 0bzgb@nzngdo IMs-
3om3omosmosbo mBy3z9@0 65350000 3obbmMsomgos 3memmbyg-
@ab 30dsMomgymagdom, Mabo dgogans 3mmmbgmols 1995 - 2016 66
domamo 93mbmangnmo s ©s Imbabmmgmdal 3gmomoemgmdal
»gom3oba3930 gomdxmdgbgds.

1 d9GHamo 0. guGbsmo ,93mbmogs s Lsdsbzm bLogdg” @m8a 3.
N2. 93mbm3ognGo go6©5J36580 LadsGmggmmao: gbs ImznGo mgMsdnomsb
@3> © gmgmolbdmd(3zgm mogobygom bagogm dmbsdog”,
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0bgmaz0&o 3Gm3gbgdal Mgammomgdal dgbbsgemsdn 36n3-
369mm3060s, 3M0doM@Gm 3membgmol godmzomgdol dgbbog-
s, 339 3mbE3mdnbob@nMo J3946gdnsbss, dogomoma
9L@™bgooal bagomaGm Gggmmdal gobosmgdes.

1918 bgemb gb@mbgmds adme 30gdmmds godmassbows, 1940
Byl 30, 3gmeg Bbmgmom m3ol @MU, b badgmms 303d063s ©s-
034mm. gbGmbgmo gMm-ghmo doMggmo J3994s6s ogm, Mm3gemds(s
Lodgmms 0339M000056 ambggs Lzos ©s 1991 Bgmb, 50 Bemnsbo
™3935(300b 393m9a, 33mo3 M930L B gds Imadmge.

439996530 3mINbadIol @obabAmL bsdwzarma Jombo dm3-
yg3o. 33aD0gdo by o(39M0gmgdamo nym s HRLYm HMdemb
36153000560 0MgdMmgds 5o 3Jmbs. 1992 Bmnbmgal badmg-
b39mm 36mEe 093 30 3Mm(396@ 00 ogmm, asiomgdoo 3g-
&, 30069 1930-0560 Brgdob oo g3 5L00L M. Mgoma-
o bgmagabgdo 45 3Gm 396800 39330608 03 MM, MmEgbsy
0bggmaz0s 1 000 3Gm(396@)L 50bgzos s Labgsegal gobgdds 10
000 36m (3968 dg 3@ 0o sabons. !

9bEMbg™dn ZoMggmo MgomuGo Mgxm™mds 1992 Bemals be-
gbgmdo go@omgdnma LagsmyGm Mgxrm@ds ngm. LagsmyGm
M9gm®mdol dmdbeggdo Lod Madgh obobogbgb dnbbsw: nbgems-
3000 Dgaegmgbol s@m3megbaMs, dmmbmagbs-3nbmmgdady ©o-
39dbgdmo gobmbolblEm@mgdyma bogsmy@m 3nMbob gomobdns
3 bameo gumab 3G0bobol admgse.

9LEMbgmBs Lagsmy@m GHggm8s 1992 Bmol 0360Ldo ©so-
Bym, OmEgbs ymgoma badgmms 3933060b J39ybgdnsb 3nMgg-
35 dgdmocm Lo ggomstn gomm@e. bagama@m bob@gdolb obde-
9500 gbGMbyMa 3MMbs 49M3sbemon doM 3000 nym 3534 5d4)mo
5 30039039 EM0Esb bBmsw 3mMbzgmEomgdswn. go33emab
3060bob abgo 34t 3o Eobmab 30d353, MmamMa(s 3 9M3sbyyma
3o 35 0gm, gbBmbgmals g3mbmadnzobawdn bmds sedMs. dogMad
Logomm@m Lob@gds M3 LafMagdmosbo ymagomoym, gbGmbgml
309%980(5 96 ogdomablgdabe.

1 sbmdadyg 3. ,gb@mbgmol g3mbmdozol Labbsmmoa“, 068 gGb6yEows6
LEo@os, 2002 6. http://www.nplg.gov.ge
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(396@MomMMo s d0dmbagmgm g3Mm3ol dMsgom J3g9sbo-
do 30fggmo ,dmgnfo mgMsedns” gabgdol gomsgobyamgds aym,

9bE™MBbgmda 30 - 1992 Bemab doxg@ob sdamablgds. doyx gl
©09B030@0L 30dmxbgzmody sggdmmoa 3GomGad g oo dsMEGm
93Mbm3ng Mo mgmGaal mgombsdGabom oym LbmeMo, sGedgw
36M54@03nmom Jndgem damdsmgmdosb gsdmbagmoal gfMomos-
gm0 gdsb Bomdmomagbos. (396@GsmnMn s smdmbagmym
936m30b M53g603g Lbgs J39yobsda gobzomamgdmma dmgmg-
6940 domomgdws, M3 LogomnGm Magmmmds bomdsdgdslb 396
3000693005 091 bo R0 33 (3@ 56 353MbGMmMEEadmo.

35360mg3mbmdogndo LGsdomymmdol dJombggzs gbEmbgmds
1306399l 93m (39600 anbobs. 53 F0DBalb dombggzs LogsmyGm
3emo@ngol, gomy@ob 3n@mbob bgmmgbymaw dg3o3960L 3353
o0 dgbmE3sL 8 edsmsbLgdnm dox gL gMmabbdmdws.
335300 B0bs6LYH0 gdrM3gdal 30Mmdddn dmogMmds Mgcm
oMo by39@ s, Hmame b gdmJdges. dmegmmdal dbmemme
bofmggdolb dgdomgdom dggdmm donxg&ob ©adomablgds, Me-
©396 563 FYmob ©3ggrss dggderm o 3gH(3 bbgoazamor 3ob-
000005 Gl 3obsb. oK gL ELdsMIbLgdma© LogHmsdm-
G0obem bogoma@m gmbeds Lybbo Igbmagads, Jogfsed dmagmmdsd
aosbyz08o gbEmbgmals dmdsgamn MowozomnE Mgym®dgddy
598M 5 30 bgbbgdby.

1993 Bgemb 03 combalbidngdoms dofMggmo dgwgagdo godmhbes.
35360mM793mbm30gMo 3omamgds sbGedomuMs. 1992 byl oy
0bgmoa300b embg 1000 36m(396@L dgomagbos 1993 Bgmb ol
89.8 3Mm (3968 93g Rsdmgns, 1995 Bgmb 30 - 29. g3mbmdn 3sd
33mbogmmMoEsb obagzmnmabzgb somm ag9bo s gfLdmGE0
LEGogoE gondomes. 93 bobnggmm dgmgdds Maggmmmdol dgmeg
98937 3o@sbgmob oo dgbadmgdemmds dab(ze- gbGmbgma bo-
ba®dmogn Mgon@o gobz0mamgdal g badg osygbs. !

9bG™Mbgmal 3306y, oo g3mbmdogs abEmMonmow 3ogMmds-
bg oym 0g90gma. badsdmm g3mbmdnzabg N3G Jogbgymmeo ws

1 sbmdadyg 3. ,gb@mbgmol g3mbmdozol Labbsmmoa®, 068 gGb6gEows6
L@os@os, 2002 6. http://www.nplg.gov.ge
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LEMOGSE goababgmgmam mns g3mMbm3dogel dgzHn M3oMs@gbm-
35 goohbos. os 3mmo@ngs 3odgznMzamyg asmgdmb 43bal, Mo
365M3mMgdmgdl dobaMdyg 933505 MEM0g6@Gs(300L Lodmomgdsl od-
3L

330bmobsgg, gbB™MBm3s LaGoMagm s sMsbs@oMogm dotng-
950 39033068 © y39es bagdL3mEGm JgdrNwzs goomJds. mos
3o ngs dg@om baMds@gdmmo smdmhbos, Madsy bgmo dgu-
bym 3mbgnmgb(300L, Mg3mbLEMNJ300L s §3MbmBognm dDMEsL.
obg®@3s 3mEo@n3ed dg3Mn sbomo goMmds dgbdabs gbEmbgmbl,
I gdds(3 dbaemn, §db3mMHE by MG0gbBMgdamma JoMbbgda ao-
bLo4L.

35974808 Dmangmmo @ bmgmo 0bggb@meal gobbsmmegdy-
o 3M030mgangd0, Mds3 bG0dymoa dobzs bbgs 0bzgb@ozgdl.
domg3zg, 1993-94 6mgddo, gbEmbgon, Hm3gmba(z 30653y g (3bm-
90 0639L@MMgd0 Ly 56 0(36mMdbYb, ynMomadalb (396830
dmgdze. dmegmmds LobBgds@ Mo bEMbagws gbGmbymal Mg-
30@o(300b 8dommgdadyg, Mods(s sgMgmgg bgmo dgnbym wsbme-
0 0639L@0(30980L BESL.

530b dgmgas©, 1990-056 Bmgddo gbEmbgmds geo Ly dmbe-
beg by as(30emgdoom 3g@o0 iEbmyco 0bzgb@ozns dnomm, 30y
(396@MomMMo s sdmbagmgom g3mm3al bbgs Mmdgmadg 4399s-
653. gbmnEo 0bggLGn(30900L oS bo3ods sbamoa Ladydom
503030l dg4dbs gobadommds, mbs dggmon Jombbgdol Mg zm-
BLEO (309, sbomo (36mdogMgds s sbama Ggdbmemmaogdo dg-
dmz0@s @ gbBMbymo YBM™M 05bs35MM3g S YRO™ 3MbYMg-
b bomnsbo gobo.

9L@mbgomoal dsgomomoa g3sLBagmol, B3 gomy@ab LadyMgbe
5 3536MmMg3mbm3dogznm LGsdomabszoolb dombggs dgbadmygdyg-
0o BoMImgdob s 0639LE0(30930L BEOM, 3oFMmdals gobzomos-
9800, B3 B0mbggmo 0gbs: bognm@mgdob smmmdom, bage-
obobsm Lob®gdalb 3mbgbmnggdaoom, BaMdmgdals Babomabgdom,
Lo0bggbEoom gomgdmlb dgddbom, JmENRE0aL smdmybztom,
396mbab 1 bgbsgbmdols szmmdom, dmsegmmdals gnbool gfom-
byemzabo dogmabbdggoms s Imbmdgdom. 5¢badbmma god@m-
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980 560b, 3603369mm 3560 bodsMmzgmmadn maMab domamo yoco-
30091650056md0b dobombggzs.

9bE™MBgmal g3mbmdngyHn Mgxm@mdgdal gobosmgdol gomws,
bogoGmggmma dg360 9bms abbogmmb nbMagmal g3mbm3dozymo
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INFLATION FOREIGN EXPERIENCE FOR GEORGIA

Salome Sulaberidze,
PhD Student of Batumi
Shota Rusatveli State University

RESUME

The paper deals with the importance for Georgia to consider the
experience of other countries with inflation regulation.

Development of inflation in our country and abroad, its major
causing factors as well as its negative results causing problems for
the country’s economy are analyzed in the paper. The problem re-
solving ways and recommendations are backed by examples of Po-
land, Estonia and Israel.

Key words: national currency, exchange rate, import, inflation,
devaluation of a currency, investments, economic growth.
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INSTITUTIONAL ARCHITECTURE OF THE EUROPEAN
UNION : A SUPRANATIONAL, INTERGOVERNMENTAL
OR HYBRID SYSTEM?
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RESUME

The European Union (EU) is believed to be the best example of
the regional integration in the whole world. Its institutional archi-
tecture is complex and peculiar, so very often it is a topic of discus-
sion and controversy to which classification it could be assigned to.
The EU’s institutes’ working process and legislation procedures are
still popular among two European integration theoretical schools:
Supranational and Intergovernmental. A supranational is a type of
multinational political union where negotiated power is delegated
to an authority by governments of member states. Intergovernmen-
talism means that different governments cooperate for their mutual
interests, remain veto power and never give up their sovereignty
in the name of their state interests. The aim of our research is to
discuss the EU’s institutes under both theoretical frameworks, com-
pare them and conclude whether the EU belongs to one of above-
mentioned approaches and/or its institutional architecture is hy-
brid.

Key words: European Union, Intergovernmentalism, Suprana-
tionalism, Hybrid system, European Union institutes, Institutional
Architecture, classification by architecture.
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1  http://www.londonstockexchange.com/statistics/companies-and-
issuers/companies-and-issuers.htm; http://www.londonstockexchange.
com/home/guide-to-listing.pdf/
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A9LALgdal s bowsg dgbadmgdgmas MgbgMggda, 33mggzal dg-
93900 dgbadadobo bEobosmMEgdal dnbgogom;

e BemogMo 39658060 ©0dm 3000gdmmos 3o30@omnds(300b @m-
bgby.

23L@®smool bagmbem doMgs (ASX). 53L@Momnnl Loggmbom
dofgody (Australian Securities Exchange - ASX) mob@ofgdamo
3mM335609380L g m-3gbedglb dgomagbgb Ladmm 3md3sbagda. bo-
LoMggdmm Boswobgmmoab Bomogqgdol bagHom 3mB808 @0l (JORC)
dobgMamymo Maby@mbgdobs o MgdgMggdol bm@m3sGnggdo ao-
dm0ygbgds o3 dofMegddyg sbaoMndgdal BoMmagbal LEGobsMEG o
Lodom 3m33sb0gdobomgol. ASX dofgadg 3m33sb0gdl 3odn@omal
dmbowgs dgydmnsc gobnsbo Jomommgdal 3oMggmawn gsbmag-
Lgds (IPO) 3gd3zgmdam. 0dabamgol, Gm3 3M33sbool og(30980l go-
bono3Lgds Bmbogl s3b@Momoal baggmbrom dofegsdy (ASX), 3m33s-
boo 1bs ss3dagmagnmmlb dgdmgan dmmbmgbgda':

* 3m335605L brs 3yogwgl 3060393 300 s4(30mbgFn, GmIgem-
(3 94693507 3060343 2000 533 @MaMal mofmgdamgdol o4(300.
domo 5430900 Lyyem 33069 50% 3GM(396@0L dGMMdgmo o6
1bs 0gmb ©s35330M709mn 3M33sb0sbosl 56 ol amgd@meo-
38 b;

* 30bsbLyMn IMmbmzbgdnsb 3m3356053 Mbos s 3doymyo-
mb 3mga gdab ob 998 03930L abadsmn@o dmmbmzgbgdo. 396dme,
Lodo Bemob gob3ogmmdada 3335600l gMmmdmoago bam3gHsom
dmgds 3060393 900 000 533 Mm@ Mbrs dgoa gbogh.

* badm Jabs 3M3gbbg GMIMmaMoganmo M9y3960l IMIdogds
339Mm0x0(309)0 3060l JogM;

e Ladmm 3M33600b BnbILLYMN Sba 50, Lawss odmymeo-
05 ©sbsbam g gdo s Ladmm 3GmggEob mammgmma g&odab dgb-
Aymgdols aMog3030;

e 33356000 boMm3mgdal, gobzomamgdabes s 33magzgdal dgbe-
b9d JORC-0b 635803980l dobgzom 56a356Mndgdals Botioa 9bs
Lod m39do gPmbgm;

1 http://www.asx.com.au/documents/rules/Chapter01.pdf
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3mbg-3mbaol Logmbrm dogs (HKSE).3mba-3mbgol Logm-
bom dofMgody obamMgaab@Momgdman dmgaswo 30Mmdgdals go-
09, bodmm 3m33sb003 Nbs s 3doygmagommlb dgdmgan dmmbm-
360mgdgdol:

1. 53mb@mMmmgdrgl 54&03960L 3060313 50%, sbgzg goshbogl
aRmgds doommb gosbygzg@nmgds dabgMomyma Ggba@mbgdal
3393000 ©d Im3mzggdomo badndomgdal Rs@oMgdal dgbabgd;

2. ogmbomb Lym 33060y 3oMmdomn Mgby@bgdolb (Indicated
Resources) 3m®@xnmmom, Gm8magdo(z 9dm3bmdamos dgbsdsdabo
bm@BsGommo bLEbIMEgdal Babgozom (The JORC Code 56 The
SAMREC CODE) s ®m3gmbag 3m339@ 96860 3060 batowaqbl
obgo6nddo;

3. 36mgd@ob doyxg@ob Lagomgdobogal 125% bgmdnbsb-
300m30 LadMbogo 3odo@omal s®bgdmds dg3amdo ghma bemals
306353mmmd5d0, Lawss Ybos dgommgl - Bmaswa, 3©3nbabGMs-
GONo ©s M3gMd(30n sbsboMmggda; bsgmommgdalb dgbsbgols
©365b3MK9b0; 3MggEobmgol dgdmmagsbgdymoa 33mg3000
30630000930l bom g gda.

4. dobgMomyMo Mgby®mbgdo s JoMmoggdo (3oem-(39m 39 )b
0gbgb Bomdmmagbomon, Mobaz OILEYMGEL 3060343 30bsb-
dgbmbommdall Bobobbotn 33mggs. 3GmMabmdamo GgbyMbgdo
(Inferred Resources) o6 <6 0gm Ratrormmo.

HMOMbGML Logmbom doMgs (TSX).GmOEMEGML Logmbom
dotgs (TSX) s §mOMbEGML Loggmbom doMgal ggbhyGmma do-
boto (TSXV) Bomdmoagbgb 3306y Lodom 3m33sbogdabogals
9o-gmm 439mady 3603369mmmzgeb 8oDMgdL. Jombgoagsw ndabs,
™3 Ladorm Lgd@mGabmgalb 2014 By Moo nym, 53 S0ty gd-
bg 860d3bgemm3zo60 GabsbLyGa Mm3gMs3ngdo aobbmGzngmes,
GmamE(z oMy, sbggg Ladmsmm astoggdgdo. 3gMdme, TSX ws
TSXV 35%9696%g 8.9 3mM. 533 pmmomals 3odn@omy@o @odo-
bgds dmbs Bommdmag o4(30983d0, Mo3s(3 Bbmggmoam dsbd@sdom

1 https://www.hkex.com.hk/eng/rulesreg/listrules/mbrules/Docume-
nts/consol_mb.pdf
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53 bggd@™@3dn 3mDoMmo Babsblbgdolb 62% Jgowanbs.

GMEbMBbE ML Loggmbom dofgal (TSX) doMomsn dmmbmgby-
305 badom 3m33sb0gdabodan':

* 50bEYM Ym0 5b Logomomom domagqgdals badn Bemol gob-
353mmMd5d0 33mMY) 30730 33o0g0(304M0 3oMal dgo;

* 500933°¢ M0 BobsbbyMa Maby@bo 3mIgMmsoymo Ladom
Bom3mgdol obodmdoggdma; sbggg, 9093398 M0 LadMbsaga 3o-
3o@omo 3m33s600l dogxrg@ob dobgogom gsmgsmalbnbgdymo
3930@dmM0 3bsbaM R0 oLIGsMIE. 330G ol Lomsbsm
LEOYIGIM;

* 4 3mb. 533 @MdMolb 63nbrs oG gMosmMo 5980g9d0; dm-
bo(3999%0, MmMBmgdo ©0abLEYMgEL dmBsgsmdn, 3m33sbool
dmdgag000bmdol, Mo godogMgdmmo bos ngmb 3m33sbools bo-
dom 3Mmgd@ob gdbognm-g3mbmanznco dobsbdgbmbommdbals
3bomnbom ob 3oM 339990 3gMomeal go63s3mmmdsdn bomdmgdals
Mboms s bbby dgogagdoo.

e mabmgbo, bENmo gd6039960 s6g560dn, IM3bogdymo ©s-
3m91300909m0 335m0g0(3099M0 30Mol Jogf s 18 ;mgzolb sbgsmoa-
do (3390@smMa Imbs(39dgdals dabgogom), MHmIgmacy sbobagl
dmdngdamo gobsbbyyma LabbEgdol bystm s doom godmygbgdal,
bgdmbgFaemn 3m33sb00ls gabsbbyMa wafMgd@mmal Bogm;

* 3969%396&L, 350 ImM0l oMgdEmEmms Loddmb, ¢bws go-
3Bbrgb 2@y33°¢ M0 3o8mERomYds @ HgmysbdgMa Ggdbo-
3060 33508035305 30bbgLol Bamdsmgabs @s bLadmm bsgdgdo.
3M330605L dmgombmggds biym (3069 MmMo sdmYz0gdgmo ©o-
®9dGmO0 gozgo;

* 4 3mb. 593 Emmsmal megobagmam goyowgemn og30950b
365 3mM335600L Mb53dMIMImgdal Jog;

e L3MBLMENL ymemo.

om@gMboGonmo LsabzgbGom dsbshidy (AIM).combrmbob
sm@gMmbs@omma  LonbzgbGom dsbamo (AIM) Bomdmowggbl

1  https://www.tsx.com/listings/listing-with-us/sector-and-product-
profiles/mining
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dbmgmomb  gyzgmodg boMmds@gdnm dMsw dsDomb. dofgal
dmmbmzgbgdo gymm g5350M8039dmm0s, Moz Ladyamgdsls sdmg-
3L 33069 bodom 3mM33s60gdlL, doo ImMal LabmgsMasmgorym
bodom 3md3060gdL IMmaboME GabsbLyMma LabbMgda. mmbom-
Bab s gMbaGogmo Lonbzgb@om dsbGal mob@nbado @sdzgdals
dmmbmgbgdos’:

e 1 Bemob 306303mmdada bogatm bad@mnbsogo 3odoGomoal s6-
LydMds, bmmm dsbFal dobndsmMa 3odoGomads(zns o6 dmo-
obmggds;

e Imombmggds >mo@ob dogm dg3mbdgdma 3 Brals gnbsb-
byEo Bemals Imba(393900, 3 Bgmdg Bo3mgdo, gy 3mMI3sbas sbamo
©336Mbgdymos;

* 55DM0b 330G omnds(300L 30603smHo mmbmzgbgda o6 s6-
LgdmMAL;

e d0Mmgob bobyobo @ Broy@o gobodFmggmmb gopabms, Moy
©033m300984m0d 35dMab 39308 0mada300L @MbyDyY;

* 3M335600L 3MML3ggE 0 Nbos dgosezy 3339 bGMa 3o-
ol osbgomadlb (Competent person’s report - CPR) 80bgMamo
G9LALgdab s bowsg dgbadmgdgmas MgbgMggda, 33mggzal dg-
93900 dgbadadobo bEebosmEgdal dnbgogom;

e Bemom®o dgbs@8obo 5 899 gb@o LG gMmabaal (9 600 Imb.
593 @mEsMo).

&MOMBG ML Lagmbom daMygob 396hnGamo dsbsta (TSXYV,
Tier 2) 653093 3mmbmzgbgdlb 1y9693L Ladmm 3m33sbogdl, doo-
®o@ 80Mgdobmab dgoamgdom, 39Mdme:

* 3060393 50% Jmbgdols dggemmds; bLoda bemal 3ob3sgmmdado,
bodom 339300 Log3056mMbsdn adSbEgdMen dnbndyad 100 000
539 omemamal;

* 500933°¢ M0 LodMbago FodoGomo s BabsbbyMa Hgby-
bgdo, M3 bogodm 0dbgds Ladndom 3Mmamadal dgbabmmas-
mo© o6 30Bbglb g9adol goblbobm@(z0gmgdmom mab@nbaowsb

1 Listing an Overseas Mining Company on the London Stock Exchange,
White & Case LLP (2010), 5-18 pp.
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96m0 Beob d98gm3 3gfomedo; 100 000 533 @meamal gonbe-
Bomgdgmo gabsbbymn babbmgdo;

* 630bs 358 gM0dmmMo 9903980 56 50l Immbmazboemo;

* 39MmmanMo sbasmndo, Mm3gmoa(z Mg3m3gbosznsl 1bagsl
Lodmdom 3MMaMadalb obMmgdal;

* 3969%396@&L, 3o ImMal ofMgd@mEms Laddmb, Mbos go-
3Fbrglb 5@g33@ M0 3o8mERImYdS ©S Myr3obGghoe Ggdbo-
3060 335008035305 30bbgLob Bomdosmgabs @s bLadmm bsgdgdo.
3M335605L dmgmbmggds Ly 330609 Mo sdmy30gdgmo ©o-
©33EMM0 Yozgo;

* bL3MBLMANL 5bgdMndn dgadmgds bLagomm agmb.

2008-2012 bemols 3mbs(393580m bogHomsdmmabm dofggddg do-
BomaEs©, 79%-000 B563mmagbomba s60sb d(3069 Ladmm 3ma3e-
bogda (25 3mb. 593 mmamal dadMals 3odoGomadszonm), Bo(s
sboboglh oo LagnMmgdol dmoboEmb gumowa LabbMgda g3m-
bm3039M0 d0Do6dgbmbommdals 33emg398abs s Lbgs 33emg3900L
©3bx30bsbLYdMo®, 35306 MmEgbsz dbbgamo Ladmm 3md3sbag-
30 RO™ bogmgdo d0dommsggb doMyggdb. yam 3306 3md3s-
b0gdo 30 03 doMggddg dbmemme 5%.!

RQoLJ36O

030bom30L, MM LogoMmggmmdo sMgaob@Mmomgdmmads be-
dom 3m3d3s60963s 3gdemmb msognsbmo ggabnobo Jomamogdal gdo-
Los b3 3gsMgdoom (3067 LagMmedmEmnbm daMygddy (mmm-
Bmbol sm@gMmbs@ogma bonbzgb@om dadbato @s GMAbmMbE™L
Logmbom dogol 396RnEAMmo dobsomn) 56 dmabomb Lodmgs-
Mastgommo 3maddsbogdo, bagoMma:

e dobgMomy@n FoMoggdobs obgomndgdol bomoagbols bLog-
AoadmEobem bEBObsMEgdob 3m30@g@&nlb (CRIRSCO) bogmblimem-
&d30m ImEgmdy oxydbgdymoa JeMonmoa Ladom gmogdLbob
dgddbs, Bmdgmoa(z 398m0b393L dgbodsdals (33momgdgdl bsobm-
63gdmm ©s 50dabEmmgdgm mbygddy;

1 Executing a successful listing, Markets for miners, PwC IPO Centre
publication, April 2013
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e badorm 3m33960983s FosBoMmb 30bbs6dgbmbarmmdals Babes-
LB s badmemm 33mg39d0;

e 5BoMIMmb ool sbasmndgdo (Bom3mmagboema IFRS
(International Financial Reporting Standard) b sbs® @0l dnbgeo-
300, basg sbabymo 0dbgds domn 3mM33sbngdol osMbgdnsb
3589 gdmmo GabsbbyFmo m3gMa309d0 (8060343 Lado Bemal 3g-
GomEolb go63sgmmdsdn);

* 0y Lodom 3md3sbos 830M9dL BMOMbEGM Logmbom dof-
90%g (TSX) og30980L g80Losl, dob mbrs asshboglb bsdo Bl
osbEMMgdnmo (proved reserves) s LogsMamom 8oMoggdo
(probable reserves), beaegnm HKSE d06gobg bogdasmobos 36mabm-
bymo Agby@bgdo (inferred resources);

* badom bgd@mab ggb3gEE ol sbasmndo;

* d9000806mb Mm@ bs3o0gdabs 56 Imagdals 3GImMabmbmma
3mbo(398980 (Rzgmmgdmng 12-18 mgal). sbyzg, mmbmBobs s
3mb3mbgol d0My¢gdo nmbmggb 3m33560930basb, HMAmgda(y 306-
39mo dbgbgb og(30900L g53md3zqdsl, Jomn BabsblLyyMa sbas-
03980L bomggbol 3Gim(39M 930l 50093358 Mmdal dgbabgd
MBO(305H g56(365©YSL, M3mMd OSILEMYMMB Ld3YYMOMa go-
mE9dmgdgdo. 3mb3imbaol doMygsdg 93 dbMag gsobbsgmmmgdom
3353300 Immbmgbgdas, 33m dmFal 3m335600L dos 3MbEG Ml
394960%3960L 3gdmb3gdals dbMng;

e Brog@o 50bsblbymn sbgomndgdols Bomdmgds. 3obswal Lo-
gBmbom d0Mggddg 00bmzggb Gabsblby® sbgsndgdl Lod mggdo
96mbgm, beooemm s3bGMmol bogmbom dofMygedy dmambmggds
3335600l 33mg3000/Lsdnm bogdosbmdal dgbobgd 3356 sm-
60 5bgomMndgdl.
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INTERNATIONAL STOCK EXCHANGES AND THE ISSUE
OF PARTICIPATION OF MINING COMPANIES

Roden Memarnishvili

Ph.D. Candidate at the School of Business,
Computing and Social Sciences

of St. Andrew the First-Called Georgian
University of the Patriarchate of Georgia

RESUME

[ssuing securities at Stock Exchanges serves as an efficient capi-
tal source for mining companies. When mining companies issue
shares, they obtain necessary funds for covering mine exploration
and development cost with the small risk and restrictions.

The world’s leading mining companies are listed at the largest
stock exchanges (such as London Stock Exchange, Australian Securi-
ties Exchange, Hong Kong Stock Exchange, Toronto Stock Exchange),
while smaller mining companies try to access smaller stock ex-
changes (such as Alternative Investment Market and Toronto Stock
Exchange Venture), where listing requirements are easier to meet.

These two kinds of stocks exchanges basically differ by listing re-
quirements. The mining companies should take into consideration
these requirements in advance in order to have an orientation and
to prepare for specific markets. On the second hand, the government
has to implement the mining policy and regulations, which will be
in accordance with standards and principles of internationally ac-
claimed mining codes.

Key words: Stock Exchanges, Shares, Mining Companies, Mining
Policy, Mining Codes.
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LO3IBENIAM LBIS&NNOL
69643MR3IGNL R 353MI3II6I3NL 6ILO:

Jebaemda go3md39y6gdmma bGeGos Mbws dmazegwgl dg(360gcin-
o 33emg30L sbaem Jggaqgdl §3mbmBn ol dgdga mgmEomem s godmy-
969800 bggFmagddo:

93mbmBognfn Maxnmmds; 93mbmdogmmo mgmtnal mebsdgommsg
36mMdgdgdo; 93mbmdogn@ dmdmgMgdoms ab@mns; Lodsabmm g3m-
bm3ogalb  LadaMomgdmogn  bEMB3gmymes;  Baboblbgdo, 3563930,
3061g1900; Bgaombamn g3mbmdngs; aMamdmogn 93mbmdnzs; dobbg-
bob, 3o 39@0bgal, d969%39680L od@momama bsznmbgdo; dbmegmoam
q3mbm3ngzs; g(396D0gda dmemm 3gMomedn gedmgzgybadam dmbm-
3M533098bs s babgmBdmabgmmagddy.

domgdnm bLGe@ngdl abomogl Mg mmgans s egdomn Mg(396-
Bonb dgdmbzggzedo od3946938L, sbggg gobsmoglgdlb 0b@gmby@dn — gemg-
J&OMbyem gmEbordo.

LEOGNgdo donmgds  Joormm, Gnbym, 0bamobn®, a9Mdobym,
BObg e o gb3sby® 3636%3, 939460905 mtngobaemnls 360%3.

LAIBNNL 3OVMA3I3NL 6IALO

LEOGN0L JobndsenmGo Imzymmds 5 g396M 0 A4 BMMISEOL;

9093y JoGoer, Gyl /96 0bamaby (syEomgdera) 9b-
934 (100-250 Lo yso);

Ly 3356dm Logyzgda JoGormm s 0bgmabn® 9696%g;

LESG0nb Eababgmgds JoMmem s 0bgmabn® 9695by;

33@™MMab (s3@mEmd) bobgmo, agoto, s300. bafabbo  Jotoyyem ©s
0bamabin® g6sDg, gmgd&mmbyma 8absdsmmn ©s &gmmgnmbal 6mdgHo;

LBl 3dgbs3z3ma, doMacmsn §g7LG0 s EsL336nma bsBomo;

358mygbgdmman mo@gms@al bybbs Jomormm s abamoly g6-
abcb{];

Joomma &94bGobmgal 3e8maygbgo JoMormem dMog@on Acadnusx;
boem 0bamobafo s Gnbyma &q4b@Egdol dMog@o — Times New Ro-
man; 3G0g@ob dmds 12, 06 gMazamn 1,5, yzgms 30000006 ©8dmgds
oymb 2 b3.
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