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Abstract

Today, in financial and economic crisis conditions, effective means represents mobilization of organization’s
internal resources, development of innovative processes, creation and implementation of new social technologies of
human resources management, which will be directed to minimal material costs to possible to achieve the maximum
effect. It will arise the demand of development development of innovative processes.

The introduction of innovation represents a result of innovative process, which implements the transformation of
scientific knowledge in innovation.
The main difference between the innovation process from innovative activity, is expressed to ending mandatory
innovation. So, to get the results, which is suitable for practical implementation.
In innovation practice, there are several models of innovation process: for describe its internal structure: from
simple model of innovative chain to the among-function and multi-institutional structure’s interaction model. When
the organization becomes wider innovative system’s (WIS) element.

Key words: Innovation, innovative process, Innovative chain, Integrated model, Cycle, Probability, Market attrac-
tion.
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Abstract

On the national insurance market liability insurance is characterized by low demand, in spite of the idea implied
under the insurance product. Liability insurance is an essential attribute of the financial and insurance system and it is
difficult to imagine a modern, highly developed country without it. It can be said that along with the development of
the socio-economic system of a developing country the insurance, and in particular, liability insurance, should become
more accessible to people. It should not be a burden for the society, but should give the customers the feeling of peace
and security. Therefore, it is necessary that the insurance premium for the policyholder was smaller than a potential
loss or damage.

Georgia experiences a number of problems in liability insurance like in many other types of insurance business
in general. It should be noted that the following problems, as a result of which the society will feel more secure, can
only be solved by the state. However, it is necessary to carry out the relevant actions with the insurance companies
involved.

It is possible to divide the problems of liability insurance into several closely related categories, namely: at
present on the national market there is a liability insurance product for physicians, but survey has shown that the
product is used only by 0.3%. So, we believe that it is necessary to make the product mandatory with the assistance of
insurers and medical institutions. They can protect professional liability of each physician against the accidental risks.
It is possible to implement an appropriate scheme through a specially designed program where medical institutions and
insurance companies will serve as the mediators between the state and a physician.

In addition, we consider it necessary to note that, like in any other relations it is necessary to maintain the
element of competitiveness between the state and insurance companies, which will make the insurers take care of their
clients in order to attract new customers and keep the old one.

As a rule, the information about any innovation that should be provided to the civic society needs to be
correctly, timely and purposefully disseminated. Preferably, the traditional media and the Internet media should take
responsibility to periodically and comprehensively disseminate the information about the social-economic aspects of
liability insurance as a well-informed society is an educated civil society. This is directly proportional to the socio-
economic progress of liability insurance in Georgia.

Key words: Liability insurance, Socio-economic aspects, Media Resources, Doctors’ liability insurance, Vehicle
Owners Liability Insurance
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Abstract

Nowadays the majority of European national policies tend to encourage higher education institutions to
increase the private sources of funding. However, direct public funding continues to be a considerable part of the
higher education budget. The paper highlights the methods used to fund higher education institutions in European
countries of the Eurydice Network.

The need for longer-term planning and development of strategies for higher education is widely recognised
across Europe. The countries investigated in this paper implement specific policy documents that outline national
strategic priorities for ensuring the financial sustainability of the higher education sphere.

Some common medium trends in the variety of countries™ policies are determined: increasing public funding
for higher education; granting more autonomy to institutions for managing financial resources; establishing direct links
between results and the amount of public funding allocated; encouraging the diversification of funding sources as well
as the creation of partnerships with research institutes, businesses, and regional authorities.

The methods public authorities use to fund HEIs has been analysed in the paper, as they are likely to
significantly influence the institutional strategies. This paper answer such issue as the public funding of HEIs based on
their performance; European public authorities grants for specific higher educational projects; accountability for the
public funding. The following main characteristics of the public funding of HEIs in Europe have been identified in this
paper: funding formulas are used almost everywhere in the allocation of public funds; performance indicators based on
students’ results are used in funding formulas in the majority of countries; public funding is awarded in accordance with
a performance contract in twelve countries; public funds for research are allocated according to various mechanisms.

Key words: higher education, public funding, funding models.

Sbm@s(30s

0obsdg®mgg 306HMbgddo g3dm3ygeo gAmgbyeo 3mero@do ol Pddegmglmds, mamas Fgbo, sb-
>e0ligdgb 9do@aen gl Lol sgam s glgdbyagdgdl gobsblo®gdols 3g@dm Fyo®mgdols yob@om. dogbgos-
350 5®bodbygarols, 30Msdo®o Lobgedfogm gobsblo®gds 9fobpgdygdsm Ghgds gdomanglo aobsmengdols
b099%, 9B 0L 3b0dgbganmgab bofoasw. LEsEosdo gobboaegmos dgmmegdo, GmIa gdoz godmoaygbgds gg@m-
390 3996900l gds@anglo Lalfogem o glgoyagdgdol gobsblbodmgdolsmgols Eurydice Jlganoom.

4doeeglo aobsmagdols g@dgangoosbo oy gads®gdolis s LEMs@gaool dgdydoggdol syEoag-
damdsd BoMNM >WosMos d3mgs Jmger ggdm3sdo. J399bgdo, GMIa gdoz yobbogryanos Imzgdyan LEo-
B05do, sbgbgb 30b3Mg@ Yo 3OMAMsdYmo ©m33dgb@gdol Mgomobgdsl, MM gdoi ydomarglio ao-
bomangdols byg@dmdo Qobsbly®o dpa@swmdol YbAybggerymaol Jobbom goblobwgHeggb gOmmgbyen
bHOS(HI0 I 3000m@0(IHIOL-

3oblabmgdygmos Lodygoemm F9bgbogdo Lbgowslbgs 3996900l 3mamodogsdo: gdomaglio ao-
booman gdols Lobgerdfogm gobsblo®gdol aob®ws; s glgdoyagdgdolsmgols dgBo ogBmbmdools dozgds
50boblydo Ggly@lgdol dodmgsdo; BobsbloMgdol Fyommgdol woggdlogogsiEool Fobogoligds; obiggy
35MEAbom@ o YHmoghmmdgdol dgJdbs bodgbogtim — 33eg30m 06LEH0GYE YN, dobbglmsb ©s bg-
@olyregdol Ggaombogny® m@asbobs09dmsb.

22 06M35GNI&N I3MBMBN3d RO 8390130 / INNOVATIVE ECONOMICS AND MANAGEMENT Nt 2,2016



650 gosbsgrobgdyeos dgmmegdo, MM gdlisi babgadfogm m@asbmgdo 0ygbgdgb dom-
@qbo Lobfogangdemgdol gobsblo®gdolomgol, gobsowsb olobo 3b0dgbganmgsb bgasgagbsl sbpgbgb 0b-
LEo@gEombomad LE®sBgy0gdbyg. LEHsG0s 3obygbmdl olgm jombggdl, Gmam@gdozss gdomarglo bsl-
Foganm 0o gligdaen gdgdols Lobgandfoxm gobsblbo®mgds dsmo 9839]@ @ mdol Logydgge by, 30639300
Lo obdsbsm@gdam 30ma@sdgdolomgols gg@mdgemo Lobgadfoxnm a®sb@gbdo; 3sliygbolidygdbmmmds Lob-
9e0dFogm 1obsblo@gdsby.

dmzgdgee LEsG0sdo 0gbBH0ogoE0Mgdgemos g30m3dol Ydsmamgls Lobsgmm wsfglgdyegdgddo
Lobgandfogem ©se30b5bbgdols dodomaswo dobolinsmgdergdo: momJdol yg9emasb aodmoygbgds Lobgandfogm
05bbgdols gobofoegdols Bm®Igegdo; 9839JBOMd0l dohggbgdemgdo, GMImgdoi gBw9dbgdosh LG ywgb-
®9d0l ggagol, aodmoygbgds 93g@9Lo J3996900L B0bsblomgdols gm®dye gddo; Lobgandfogm gobsblo-
M9 Jogbodgdom bgandg 3@ gdols SoBmdgdols glid e gdols dgbsdsdolo@ mm®dgd) godm jgagya J394-

5b5do; Lobgandfogm Lobl®gdo ggergggdolbomgol godmogmes Lbgsmaslbgs dgdobobdgdols glsdsdobsg.

bsggsbder Lodyggdo: dsmenglbo gobomengds, babyerdfonm qobsbbo@gds, Bobsbbo@gdols dmwyergdo.

Problem statement. Educational policy is
closely related to the economic and social national poli-
cies. Looking for the appropriate education policy model
is aimed at the formation of the strategy of countries’
development. The issue of the funding is one of the key
ones in the developing of educational strategy. It in-
cludes three important components: quality (correlation
funding-result-quality), access (social justice) and effi-
ciency (balance between profit and expenses).

Nowadays Ukrainian sphere of higher education
exists in the conditions of a lack of sufficient funding.
The experience of European countries in the implement-
ing of the efficiency funding models could be important
base for the improvement of the national education pol-
icy of Ukraine.

The aim of the paper is to provide an under-
standing of the national education funding trends across
Europe.

Methodology. The base of the paper is the in-
formation from Eurydice European Unit. The compara-
tive analysis was drafted by the expert of European Unit.
The report refers to European studies and scientific pub-
lications.

Main material Enhancement of institutional
autonomy in managing financial resources. There is a
tendency towards deregulation and more autonomy for

higher education institutions regarding institutional pol-
icies and, in particular, the management of institutional
budgets. In the majority of countries HEIs traditional-
ly operate with a high degree of autonomy, including
in financial issues. European universities were granted
full autonomy in the management of their finan-
cial resources. Nowadays the greater institutional au-
tonomy has been resulted in a considerable increase in
HEIs’ responsibility for institutional policies and clos-
er involvement by students and staff in the institutional
governance. Although the majority of European national
policies encourage higher education institutions (HEIs)
to raise the private sources of funding, direct public
funding continues to represent a major part of the higher
education budget [1].

Establishing the correlation between results and
funding. Authorities are highly interested in optimising
the balance between the financial resources they invest
in higher education and the outcomes of the sphere. They
establish funding mechanisms aimed at linking results
allocated of the future public funding. This is usually
possible through the budget negotiations between HEIs
and the relevant Ministry, as well as by using the funding
formula that include performance indicators. The peculi-
arities of such policies in the selected European countries
are in the table 1.

Tablel
Establishment of the funding policies based on the results

Country Year of Policy s scope
establishment
Romania 2008 The policy 1s included in long-term strategy for the development of higher
education
France 2006 The Iaw on public finances reinforced the links between higher education
funding and results based on objectives and indicators
Finland the mid of Institutional objectives and the resources needed to achieve them are
1990s determined in negotiations between the Ministry of Education and each
HEI
UK 2008 Funding to support the research infrastructure is distributed selectively,
informed by assessment of research quality
Norway 1990 The government’s priority 1s to further refine funding arrangements for
HEIs and is geared towards rewarding achievements and results while
safeguarding important but vulnerable academic areas and activities

The table has been completed by the author based on [2].
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Partnership and connections with society. Governments
encourage the development of closer relations between
HEIs and society. Policy measures in this area are aimed
at the promotion of the scientific results. However, the
link between research and national economic (includ-
ing specific regional needs) is a priority. The European
authorities promote co-financing and the creation of the
partnerships “HEls- research institutes-regional author-
ities-business”. Moreover, in some countries (Estonia,
France, Italy, Portugal, Finland and Sweden) they pro-
vide financial and other mechanisms to support such co-
operation [1].

The block grant. The block grant is divided be-
tween the categories of expenditure of the institution. In
Belgium, Ireland, France, Lithuania, Hungary, Poland
and Slovenia, institutions receive block grants and they
must spend them in compliance with the budget headings
submitted to the funding body. In France, HEIs must sub-
mit the budget proposal to the authority. HEIs in Poland
have to submit their proposed financial activities to the
Ministry of Finance but there is no institutionalised au-
thority for their approval. In Hungary, institutions have
to send an annual draft budget proposal to the supervisor.
The supervisor may initiate amendments, if he considers
that the proposal does not allow the institution to achieve
its basic goals. The block grants are intended to cover
learning process and operational expenditure. In rare
cases, staff salaries may be covered. In half of the coun-
tries, block grants may fund research expenditure. The
block grants do not constitute the only source of public
funding. In all countries, HEIs receive public funding for
specific purposes, such as national programmes, social
purposes, particular research, etc [3].

Funding formulas. Funding formulas promote
the increasing of the transparency of public funding.
It helps to avoid potential political pressures. Almost
everywhere, funding formulas rely on input criteria,
which refer to the institutional activity [4]. Institutional
activities may be estimated according to the resources
(number of staff and students, staff salaries, campuses
and buildings, etc.) available to HEIs. In many cases,
the funding formulas also include performance criteria,
which are related to the outputs achieved by an insti-
tution over a previous period. In the funding formulas,
the input-related criteria depend on countries. The most
commonly used criterion is the number of students reg-
istered during the previous or current year. Characteris-
tics other than those relating to the number of students,
which may sometimes guarantee certain stability in the
allocation model, are considered much less frequently.
They include, for example, variables associated with the
cost of college (Finland), the area of buildings (France),
number of employees (Greece, France, Poland - public
institutions - and Portugal) and criteria related to educa-
tional provision (France and Slovakia), etc. [5].

Performance indicators. Approximately half of
the countries use performance indicators which focus on
student success rates. The most common performance in-
dicators for teaching activities focus on student success
rates that are measured through the number of graduates.
Indicators in the Czech Republic, Italy and Austria have

special importance to compliance with the standard peri-
od of time needed to complete courses. Some countries
use other indicators related to student success rates (in
addition to the number of graduates for some countries).
In Denmark, Austria and Liechtenstein, the number of
students who pass their exams is considered. The num-
ber of credits earned by students is considered in Sweden
and Norway. In the United Kingdom, the number of stu-
dents registered is not considered in the funding formu-
la; only those students who complete their year of study.
The number is weighted according to field and type of
study. For institutional performance, Italy and the Neth-
erlands consider the failure rate at the end of the first year
and the number of students who abandon their studies,
respectively [6].

Models of public funding: issues and challeng-
es. The mechanisms of public funding for higher edu-
cation in Europe represent levers through which central
governments pursue their strategic objectives in the sec-
tor. The usage of funding formula is very widespread.
Various aspects of these models are discussed. Funding
formula based on the number of students may act as a
drive to rationalize the usage of resources. According to
Salmi and Hauptman, “when the costs per student are
based on the average costs at the national level or on the
normative costs established by considering various pa-
rameters that are used to calculate the cost of research, it
should be in an ideal situation, rather than what they real-
ly are” [6]. The funding formula based on the number of
students enrolled makes institutions vulnerable to fluctu-
ations in student enrolment, which inevitably has a direct
impact on their revenue. Some basic institutional costs
cannot be reduced from one year to the next. In order to
deal with this situation, institutions may adapt the types
of programme offered to match students’ preferences in
order to attract more students [7]. Although this strategy
may guarantee that the courses correspond to the short-
term needs of society in terms of education, it may also
lead to a limited diversity of courses and the disappear-
ance of certain important but less popular academic dis-
ciplines. In light of this, funding formulas could include
incentives to preserve vulnerable academic disciplines.

Conclusions

Nowadays public funding of higher education
is the dominative mechanism in majority of countries.
There is a wide range of private sources for higher ed-
ucation funding. The task of HEIs is to investigate the
potential ways of private funding. The task of the nation-
al policy is to find a balance between the optimisation
of the expenditures on higher education sphere and the
obtaining of long-term benefits.

Autonomy of financial management is a key as-
pect in higher education governance for Ukraine. Public
funds allocated for the specific research projects in con-
nection with the national purposes exists as a form of
management by objectives. At European level, there is
rarely a strong correlation between a liberal policy in the
field of diversification of financing by the private sector
and the development of a range of incentives in this area.
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Abstract

The summary Upgrade as the main direction of economic and social policy became a peculiar hallmark of
the Post-Soviet countries. Several summer to that state programs of technical and technological upgrade have been
adopted, the main mechanisms of implementation and financing of desirable rearmament of production of goods are
designated. However, as practice witnesses production updating, the economic growth and the promised improvement
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of human life were unattainable. Instead of upgrade and updating society has received deep crisis. In our opinion, the
complex of problems which has not allowed to achieve effective objectives is connected with a certain underestimation
of a role of humanitarian aspects of production and human life.

For a long time the main emphasis is placed on material wealth and technical updating. The first and second
is a result of conscious activities of the person. How components of consciousness influence behavior of the person,
development of a profession and due accomplishment of professional obligations, a condition of general culture and
health are connected with efficiency of productive activity, remain out of a state interest on upgrade. The program for
upgrade of a social production of Belarus and Russia do not contain any point on a humanitarian perspective. The last
is, still, considered the personal record and responsibility of the person.

Ignoring of humanitarian problems, reducing, and sometimes and just the termination of financing of
researches on a social perspective theoretically is characterized by the remote consequences. Now there is no empirical
mechanism of an assessment of economic consequences of discrepancy of humanitarian preparation to requirements
of the modernized production. The person, having created powerful equipment, unfortunately, is not always able to
combine its power and worldly wisdom. The theory and practice of upgrade does not consider unique features of the
person as production factor. The person allocated with consciousness cannot be used as an appendage to machines and
mechanisms, is obliged to predict, plan and warn all possible negative consequences.

Keywords: humanitarian problems, upgrade, socialization, technical technology factors, production of goods,

consumption

Bo3BennunBaHue MoJEpPHHU3ALMH HA COBPEMEH-
HOM O3Tari€ pasBuUTHA, Ha HaIl B3IUIAJ, HCONPABAAHHO.
Pa3BuTHe HUBUIN3AIMU — 3TO U €CTh PE3YJIBTAT MOJEP-
HHU3aIUN TPOU3BOJCTBA, SKOHOMHKH, ITOJHUTHICCKOTO
ycTpoiicTBa, oOpa3oBaHuss M T.J. HeOousbmmoi anamms
HCTOPHH MOJICPHHU3AINY TTOKA3BIBACT, UTO YAIle BCETO
MHHUIIAATOPAMH PAJUKAIGHBIX W3MCHEHHI OOIIECTBEH-
HOTO YCTPOWCTBA BBICTYIIAIH MMPABUTEIN TE€X MM HHBIX
ctpad. OHa MEPUOANYCCKH HAXOMWIACh B IEHTPE BHU-
MaHWUsl, IPEXKIE BCEro IOJIUTUKOB. YueHble — (PUII0Co-
(B TIPOSBISIIM HAUOOJNBIIYIO AKTUBHOCTh B HN3YYCHUH
WCTOYHUKOB M HAIpaBICHUH pPa3BUTHs 00IIeCTBa. ApH-
CTOTENb B «bOJBIION 3THKE» OCHOBHOE BHUMAaHHUE COC-
PEIOTOUMIT Ha IIEHHOCTHBIX XapaKTEPUCTHKAX YEIOBEKa,
MOTHBAaX, KOTOPEIMH OH PYKOBOICTBYeTCs. HemanoBax-
HOE MECTO, 10 MHCHUIO, APHUCTOTEIISI B )KU3HU YEIIOBEKA
3aHMMAaeT yAada, T.. BOIPEKH BCEM PacueTaM 4YeloBeK
CyMeI clienaTh ¥ 10CTHYb Bee, uTo xoTen. [Ipomnecc mo-
JICPHU3AIINH, €CIH BOCIOJIB30BaThCS Pa3MBIIUICHUSIMU
ApucToTtens, 3To cBoeoOpa3Has ymada, KOTopasi HOCHT
HeTIpeqIcKa3yeMbIli Xapakrep. KoppekTHoe TonkoBaHme
(unocopun ApucToTesnss HeoOXOIUMO IS TOTO, YTOOBI
AKICHTUPOBAaTh BHUMAHWE Ha HAJHYHH CBSI3H MEKIY
07aropoCTBOM, CIIPAaBEIIMBOCTHIO U yaaueh. dumocod
CUUTAJ, YTO UMEHHO «CIIPABEIJIMBOCTE» MOXKET OBITh
KkpurepueM pasButusl. [ 1]. Tak cipaBeATMBOCTS J1st ceOst
HE O03HauYaeT CIIPaBEATIMBOCTH JUIA BeeX. Mcnonb3oBanne
(bunocodum pa3IUIHBIX K3MEHEHUH B 00IIeCTBE TIPEI0-
CTaBJISICT peajbHbIC BOSMOKHOCTH OIIEHKH MOCIIECICTBUI
TFOOBIX, TaKe CaMbIX JIYUIIHX JOCTH)KEHHH HE TOJBKO
IUTSL co3/1aTesield, HHUIMATOPOB, HO U TIOJIb30BaTEIICH.

OO1menpu3HaHo, YTO MEPBbIM U KPyMHEHIINM
MOJICPHU3aTOPOM OOIIECTBEHHOTO yKiaaa Poccun Obin
Ietp 1. OcHOBHAS LENb METPOBCKUX peopM 3aKIroda-
Jach B TOM, €CJIU MOJB30BATHCSI COBPEMCHHBIM SI3BIKOM,
I'ITO6]>I OCYIIECTBUTh HMHTEIrpaliui0 SKOHOMHUYCCKUX H
MOJUTHYCCKUX CUCTeM. Tak Ha3bpIBacMOe «IpPOPYOUTH
okHo B EBpomy» 3HaMeHyeT co00ii 00bEKTUBHYIO 3aKO-

HOMEPHOCTH MOMCKA U pealn3aliil COBMECTHBIX pelle-
HUI MpoOsieM OOIIECTBEHHOTO pa3BUTHA. [Ipuxomutcs
KOHCTaTHPOBATh, YTO COBPEMEHHBIE MIPOTPaMMBI TI0 MO-
JIEpHU3ALUN SKOHOMHUKH HalpaBJIeHbl HA YCUJIEHUE Ha-
OHUOHAJIBbHBIX D9KOHOMUK. TCOpCTI/I‘ICCKI/I U OPAKTUYCCKU
0003HaUCHHOE OTHOIICHHE K IPOIECCaM MOICPHHU3AINT
obpeueHo Ha mnposain. [IpeanmpuHUMaeMble HOMBITKH
WCTIOJIb30BaHUSI HCTOPUUECKOTO OMBITa TIETPOBCKHUX pe-
(hopM HOCAT OTHOCTOPOHHMIA XapakTep. Tak Moe3aKu
B EBpomy, oOydeHue pa3muuHBIM BHIAaM MacTepCTBa,
MpUITIalieHHe CIeuaaiucToB U3 EBpoOIbl OlleHuBaOTCs
TOJILKO B (hopMaTe pa3BUTHS COOCTBEHHOTO MaTepHaIIb-
HOTO MNpoW3BOJACTBA. Ha Ham B3I, 3TO HADISIHBINA
npuMep NIyOOKOH MHTErpaluy YKOHOMHUYECKHX, COLH-
AJIBHBIX U TIOJIMTUYCCKUX IMTPOIECCOB.

Wzyuyenne nctopuu meTpoBCKUX pedopm mpe-
JIOCTABJISIET OrPOMHOE KOJMYECTBO HH(POpPMALUU He
TOJIBKO O IMOJIOKUTCIIbHBIX PE3YJIbTaTaX, HO U CEPHbE3HBIX
OTPHIATENFHBIX TIOCIEACTBISX JIOOBIX PagUKaIbHBIX
M3MEHEHUH B JKU3HU ueloBeka. VI3MeHeHHe CTPYKTYpbl
MIPOU3BOJICTBA, CO3JJAHUE POCCHICKOro (ora, CTPOH-
TENBCTBO HOBBIX (paOpwk, ma U camoro ropoxaa Ilerpa
OCYILECTBILIIOCH O€3 yueTa YelloBe4ecKrX morepsb. Llena
YeJI0BEYECKOH KU3HHU, COCTOSHHUE €0 3/10pPOBbS HE UMe-
JIM HUKAKOIo 3HaueHus1. B MPUHOUIIC U HE MOTJIN UMETh.
[leTpoBckue pedopMBI OCYIIECTBISUIUCH B TIEPUO] CTa-
HOBJICHHSI SKOHOMUYECKOM HayKu JTMOEpabHOTO TOJIKA.
CMHTOBCKOE TOJIKOBaHHE YEJIOBEKa, KaK YaCTHYHOTO,
00SI3aHHOTO TOJNBKO TPOU3BOIMTE TOBAP HIJIH YCIYTY C
3aJJaHHBIMH TOTPEOUTEIbHBIMH CBOMCTBAMH, MPONOII-
KaeT moOeHOe MIECTBUE 10 MUPY. Y3Kasl Crieluain3a-
nus ¥ JudQepeHIanys Ipou3BoACTBa, 000CHOBaHHAS
UM, KaK OCHOBHOW MEXaHH3M TOBBIIICHUS d(PPEKTUBHO-
CTH TIPOU3BOJICTBA, CO3[AHUS JOTIOJHUTENILHOW TPUObI-
mn K XX B. JOCTUINH anores. He ToJIbKo Mpou3BOACTBO,
HO Hayka, oOpa3zoBaHHMe B OyKBaJbHOM CMBICIIE CJIOBa
OKa3aJIMCh B IJICHY BBICOKOM abcTpakiun. HecMoTpst Ha
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TO, 4T0 A.CMUT HEOJHOKpPATHO OOpalaj BHUMaHUE Ha
HEOOXOIMMOCTh Yy4eTa HPaBCTBEHHOW COCTaBIAIONIEH
HSKOHOMHKH, HCIOJIB30BAaHUE UYEJOBEKA TOJBKO B POJIHU
npuUaTka MallMH U MEXaHW3MOB TOCIOACTBYET JO Ha-
CTOSIILIET0 BPpEMEHU. B peallbHOM JKU3HU YeNOBEK YHU-
BepcasieH. Ero uenoBeueckue kadecTBa OKa3blBaIOT I10-
poii pelatoriee BO3ACHCTBUE HA BBIIOJIHEHUE TEX WIN
UHBIX Npo(ecCUOHANbHBIX o0s3aHHOCTell. Hampumep,
00IIIeCTBO XOYET BUAETh BO BpayaxX COCTPAIAOIINX, 110~
HUMAIOILUX, BHUMATENIbHBIX U T.J. CIIELUAIHUCTOB. Y3Kasi
CrielMaIn3alysi, MoJI0KeHHas B OCHOBY BPEMEHH, KOTO-
poe Bpad MOXET IMOTPATUTh Ha TTAIIMEHTA, HCKITFOYAeT Pe-
aIbHBIE BOBMOKHOCTH TTOJTHOIICHHOTO OOIIEHUs Bpaya U
nanuenTa. LIuHnYHO, HO B COBpEMEHHOM MTOCTCOBETCKOM
9KOHOMUKE, TPOSIBIICHUE TYMaHNW3Ma TOPMO3HUT MOBBITIIE-
HUST SKOHOMUYECKOH P dexTrBHOCTH. CI0KHO HA3BaTh
XOTs1 OBl OJHY MPO(ECCUOHANBHYIO NESITEIbHOCTD, TIe
MOYXHO WTHOPUPOBATh JUCIUIUIMHY, OTBETCTBEHHOCTH,
OpPraHHW30BaHHOCTb U T.J. MOXKHO NPOAOJKHUTH Hepe-
YeHb YeJIOBEYECKHX KauecTB, 0e3 KOTOPBIX TeopeThe-
CKA ¥ TPAKTUYECKH HEBO3MO)KHA IPOM3BOACTBEHHAs
JesiTenbHocTh. Ho OHM He mpu3HaHbl 3KOHOMHUYECKUM
pecypcom.

TexHomornveckass MOIEPHU3ALIMS B CAMOM IIIHU-
POKOM CMBICIIE CIIOBA MPEAIOaraeT pauKaibHbIC, €CIIN
HE CKa3aTh PEBOJIONMOHHBIE IPEOOPA30BaHIS B TEXHUKE
Y TEXHOJOTHAX. B CBA3M ¢ ATUM 3aKOHOMEPHO BO3HHUKA-
IOT BOIIPOCHI O TOM, KAKUMH Ka4eCTBaMH JIOJKHBI 00J1a-
JlaTb HOBATOPBI, T.€. KTO MPEUIOKUT UJIEI0, KTO CyMEeT
ee BOIUIOTUTh, KTO MPOU3BEIET, KTO CyMEET YCIEIIHO
pea30BaTh TOTOBBIM MPOAYKT noTpeduremo. Ha atu n
JIpyTue BONPOCHI, YTBEPXKAECHHbIE U IpeAHa3HauCHHbIE
JUI pealii3allii IpOorpaMMbl MOJEPHU3ALNHU, OTBETOB
He AaroT. [IpeioskeHHbIe HarpaBIeH!s!, MEXaHU3MbI MO-
JepHHU3aLNH 00IIECTBEHHOTO MTPOM3BOICTBA HA MPAKTH-
K€ OKa3bIBAIOTCS CUCTEMOM SIBHBIX U JIATEHTHBIX MPOTH-
Bopeunii. beccropHo, 4TO Mporpecc, OCyIIeCTBISIEMbIH
YEeJIOBEKOM CIIOCOOEH HE TONBKO YAHBHTH, OPAIOBaTh
HOBBIMH TOBapaMH, HO ¥ 03aJja4MTh 110 MHOI'MM Harpas-
neHusM. Bo-iepBBIX, B KaKUX OTpAcisaX 4YelOBEUECKON
JIESITEILHOCTH HEOOXOAMMO CTHUMYIUPOBATh MOJCPHH-
3anu0. Bompoc ganexko He Mpa3aHblil, OJHO3HAYHBIN
OTBET OTCYTCTBYeT. JlomycTuUM, eciii MOJepHU3AIMs
MIPOBOJIUTCS C IIETBI0 PACIIUPEHUS] MaTepHaIbHO-BeIlle-
CTBEHHOTO TTOTPEONICHHS, TO B HACTOSIIIICE BPEMs accop-
TUMEHTHOE Pa3HOOOpa3He TOBapOB HACTOJIBKO OTPOM-
HO, YTO BPSJI JIU XBATUT JKU3HHU, YTOOBI O3HAKOMHUTHCSI C
MIOJTHBIM TIepeYHeM. MHOTHE, K COKAICHHIO, 3a0bIBalOT
MIPOCTYIO UCTHHY 00 OrpaHMYEHHOCTH BPEMEHHOIo pe-
cypca. B pacnopsbkeHun yenoBeka ToibKo 24 yaca. B
COOTBETCTBUU C 3TUM, BO-BTOPBIX, OCTAETCS «IIPOU3BOJI-
CTBO pajau Mpou3BOACTBa». OrpoOMHbIE 3aTpaThbl YeIoBe-
YECKUX M MPUPOTHBIX PECYpPCOB YXKE CETOAHS CO31aln
KOMIUIEKC TpOOJIeM MO JOCTYIMHOCTH TMOTPEONCHUs W
palMOHAILHOTO UCIOJIb30BAaHUS MPUPOTHBIX PECYPCOB.
Yenosek, paboTast pail MaTepualbHO-BELIECTBEHHOTO
norpeOieHus, TpaTuT (HU3NIECKHE, MOPAIBHBIC CHIIBI,
MOJTyJaeT pa3IHdHbIe 3a00JICBaHMUs, a 3aTeM HaKOILICH-
HOE MarepuajbHOe 00rarcTBO MCHOIB3YET AJIS MONAep-

JKAHUS OIPE/ICIEHHOTO YPOBHS KU3HEACATEIIbHOCTH.
3aKOHBI ’KOHOMUKH TAKOBBI, UTO BCE TOBApHI HE
Oy/IyT paBHO JIOCTYIIHBI JJIsI BceX. PenkocTs mpon3Boan-
MOTO TOBapa COIMPOBOXKIAETCSI CUCTEMON OrpaHUYEHUI
B moTpeOneHny. Baxxnelmum u3 HuX ObUIO, OCTaeTcs U,
COOTBETCTBEHHO, Oy/IeT COXpaHAThCs (IpryeM Ha Oolee
BBICOKOM YpPOBHE) HEPaBEHCTBO JI0X0A0B. HayduHo-Tex-
HUUYECKUH Tmporpecc, 00pa3Ho roBops, 3alyMaHHbIN Kak
MEXaHN3M, 00JIeTYAIOMN KU3Hb YeJIOBEKA, MPETIOIHEC
U TIOCTOSTHHO YCHIIUBAE€T MHPOBOE IKOHOMUYECKOE, CO-
[UAJIBHOE U MOJUTUYECKOE HEPaBEHCTBO, CIYXKUT CBO-
eo0pa3HBIM KaTaJIM3aTOpPOM JIOKAJIBHBIX BOWH 3a Bajie-
HUE MIPUPOTHBIME pecypcaMu. /1o HacTOsIIero BpeMeH!
He pelleHa npodiema 6exHoctu. 1o pa3nuyHbIM OIEH-
KaM B HACTOSIIEEe BPEMsI HACUUTHIBACTCS OKOJIO 1 MuIpa.
JKUBYIIHMX 3a 4yepToit OemHoctu. [lo Hamemy TBepaomy
yOeKACHUI0, HOCTOSIHHO BO3HUKAIOIINE KPU3UCHI — 3TO
BU3UTHAS KapTOUKa HKOHOMHMKH TOTpedneHus. Takum
00pazoM, MOJEpHU3AIHS, HATIPABICHHAS Ha IOBBIIICHUE
a0CTPaKTHOM, MM CHIOMHHYTHOH BBITO/IBI, MOXET I10-
BJICYB 32 COOOM COKpAICHUE YUCIEHHOCTH 3aHATHIX. Ka-
KOE KOJTMIECCTBO TPYAOCIIOCOOHOTO HACETICHUS OKaXKETCS
0e3 paboThbl, COOTBETCTBEHHO O€3 0XO/a, IPOrpaMMbI
MOZIEPHU3AIMY OTBETa HE Jal0T. B-TpeTbux, Kak cBuje-
TEJECTBYET UCTOPHUS IIUBUIIN3AINH (T.€. MOICPHU3AIINH)
MOCTOSTHHO YCHIIMBAETCSI HEPAaBHOMEPHOCTH COLHAIIb-
HO-3KOHOMHYECKOTO Pa3BUTHA. DKOHOMUKHU CTpaH, BO-
BIICKAeMbIC B BOIHBI 3a IEpeesbl pecypcHOro odecrie-
YEeHUS, CYIIECTBEHHO OTCTAIOT B CO3IAaHHUU U MOTpedie-
HUM MHTEIUIEKTYaJIbHOTO M MaTepUalbHOrO OOrarcraa.
B-4eTBepThIX, UENOBEK, TOJIYYHB B CBOC PACIIOPSDKCHHE
JKN3Hb (BbigeneHo HaMu) B MIMPOKOM CMBICIIE CJIOBA,
TUIIOTETUYECKH OCO3HAET CBOE MOTYIIECTBO, IIpaKTHYE-
CKH HE Hay4WJICS pa3yMHO 3THM Iojb30Barecs. llpen-
BUJICHHC, TPEIyNPEKICHIE HETaTUBHBIX MOCICICTBUI
TEXHUUYECKUX HOBIIECTB, OCTAIOTCSI HE MOABIACTHBI Ye-
noBeky. JlanHoe cocrosuue 1. Kanuna obo3naumn cie-
JIyrormuM odpa3oM: «B coBpeMeHHOM MUpe TIT00aTbHBIN
KPHU3HC BBIPAXKAETCS B TOM, YTO HAa BCEX YPOBHAX CaMO
SKOHOMHMYECKOE MOTYIIECTBO HE COOTBETCTBYET HAILIEMy
COIIMAIFHOMY Pa3BUTHIO U YIPABICHUIO, YTO BHIHO TIO
PACXOXACHHIO HAIIIUX JIeT W MBICiei» [3, cTp. 22].
Paspabotka neificTBeHHOH cucteMsl U 3 pek-
THUBHBIX MEXaHH3MOB MPEAYIPESKIACHUS PA3THIHBIX HE-
TaTUBHBIX MOCJIEICTBUI BO3MOYKHAS TOJNBKO Ha OCHOBE
paguKaIbHBIX KYJIBTYpPHBIX mpeoOpaszoBaHuil. C oxHOM
CTOPOHBI, HEOOXOMMMa YHU(HUKALUS TIPABOBBIX HOPM U
MPaBUJI, Y’KECTOUCHHE YETIOBEUECKOM U MPO(ecCHOHAIb-
HOW OTBETCTBEHHOCTH, a C APYroil — cOXpaHEeHUe UJCH-
TUYHOCTH, YHUKAJIbHOCTH Monieil. C OOIBI0 MPUXOAUTCS
KOHCTAaTHPOBATh, UYTO TYMaHUTapHAas KOMIIOHEHTa, Kak
(dyHIaMeHTaNbHAs CHCTEMa HPABCTBEHHBIX, STHUCCKHUX,
COIIMAJIBHBIX M IMOBEACHYECKUX YCTAaHOBOK IpeBpalia-
eTCsI CETOMHS B KOMMEpUECKHi cyObekT. ['ocyaapcTBo ¢
Ka)XIIBIM TOJOM COKpalIaeT (pHHAHCHPOBAHUE 00pa3o-
BaTeNbHON M TpodeccroHanbHO moarotoBku. llpen-
MPUHSTHIE TONBITKH OTACIUTE CIIOCOOHOCTH YeOBEKa K
pea3anui HeKOTOPBIX TPYAOBBIX HABBIKOB OT YEJIOBE-
YEeCKHUX KaueCTB Y)K€ AU ONpPEACICHHBIC PE3yNIbTaThI.
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B yupexnenusx oOpa3zoBaHHs 3HAYUTEIHHO COKpaIIeHa
ryMaHHUTapHasl MOATrOTOBKa. Bce MeHblee KOJIM4ecTBO
CTYACHTOB BJIaJICIOT HaBbIKaMH CMBICJIOBOTO YTCHUA,
YMEIOT (POPMYIHPOBATH BOIIPOCH M OTBETHL, T.€. IPEB-
pamarTcs B HOTPEOUTEISI HEKOTro Habopa HH(POPMAIIHH.
OrpaHnueHHbII BO BPEMEHU M IIPOCTPAHCTBE YEIOBEK
HAIIEINBACTCS Ha CYy)KeHOE, OE30TBETCTBEHHOE OTHOIIIE-
HHUE K caMoMy ceOe U OKpyXKaroliel cpene. A ¢ pyroi
CTOPOHBI YEJIOBEK HACTOHYMBO CTPEMHUTCS YIIPABIATH
mporeccaM OOIECTBEHHBIX H3MEHeHui. [lpu 3ToM
OTCYTCTBHE 3HAHUH U HABBIKOB IO MOJEJIMPOBAHUIO 11O~
CJIEZICTBUI MPUHUMAEMBIX PELICHUHN TOPOXKAAET OObIIIe
HOBBIX POOJIEM, YeM YCIIeX B PEIICHUH CTapbixX. Aype-
o [lequen B pabore «YenoBeueckue kauecTBa odpa-
TWJI BHUMaHUE Ha cienytomee: « Toabko KauecTBeHHBIN
CKauOK BO BCEH JBOIIOIMHU YEIIOBEYCCKOTO MBIIIICHUS
U TOBEJEHHUs] MOXKET IOMOYb HaM IPOJIOKUTH HOBBII
KypcC, pa3opBaB TOT MIOPOYHBIN KPYT, B KOTOPOM MBI OKa-
sanmucey [ |. (ctp 3)

OOBSBICHHBIN TpOIECC MOACPHHU3ALUN KO-
HOMUKHM 0€3 CHUCTEMHBIX MOPaJbHO-HPABCTBEHHBIX H
COIIMaJIBbHBIX U3MCHCHUM B MOBEACHUU U TPUPOJC UC-
JIOBEeKa TpejacTaBisiercs, mo MEeHnio A. [leyuen, yro-
nueil. [lpeacraBuTens ryMaHUTapHOW HAYKH IBITAIOTCS
00paTUTh BHUMAHUE TOCY/IapPCTBEHHBIX YIIPABJICHIIEB HA
CJIIO)KHOCTb U IPOTMBOPEYMBOCTH TEXHUKO-TEXHOJIOTHU-
yeckoi MozpepHu3alMu. Ilepuoauuecku BO3ZHUKAIOLINE
TEXHOTEHHbIE aBapuU U KaTacTpodbl Bce vare 00bsICHs-
IOTCS YeTIoBeYeCKUM (akTopoMm. [Ipu 3TOM 0YeHb peiKo
packpbIBaeTcs €ro cyTb. PeajbHOCTh TakoBa, YTO MO-
paJib, HPaBCTBEHHOCTh, ITHKA, KyJbTypa OTHOILICHHUN Ha
IMPpOMU3BOACTBE U B 6I)ITy OKa3bIBalOT OI'POMHOC BJIIMSIHUE
Ha BBITOJHEHHE MPO(ECCHOHATBHBIX 005S3aHHOCTEH,
MIPUHATHE PEIICHUI B OTBETCTBEHHON CUTYaIUH.

Metononoruueckuii napajokc COBPEMEHHOMN
TYMaHUTApHONH HayKd 3aKJIIO4AaeTcs B TOM, YTO OHa,
CTPEMSCh MOBBICUTH CTaTyC B OOILECTBE, IIMPOKO BHE-
JpsieT KOJIMUECTBEHHBIC H3MepuTenu. [ 6omnee monHon
1 YETKOH XapaKTEePUCTUKHU ITOKIOHEHUS TEXHUKO-TEXHO-
JIOTHYECKUM NPeo0pa30BaHUsIM, BOCIIOIb3YyEMCS CIIOBaA-
mu Oriocra Konta: «Haubosnee HemocpeqCTBEHHBIM U
Hanbolee pe3Ko BBIPAXKECHHBIM (Da3HCOM SIBISIETCS COO-
CTBEHHO ¢hemuwiusm, TPEHUMYIICCTBEHHO 3aKITIOYAIO-
IIMIACS B TOM, YTO BCEM BHEIIHUM TeJlaM MPHUIHUCHIBACT-
Cs JKU3Hb, CYIIECTBECHHO aHAJIOTr'nYHas Hameﬁ, HO ITOYTH
Bcerna 0ojee SJHEPTHYHAsl BCIICICTBHE MX OOBIKHOBEHHO
6onee cunpHoro aevictBus». [1 ]. Crp 2. Heobxonu-
MOCTh HOBOW HayKH, H3y4aroniel 4yeJoBeKa B €ro Cou-
aJbHOM CTaryce, poJoHayaJbHUKOM KoTopoi cran O.
KoHT, BbI3BaHAa MacCOBBIM XapaKTepOM BHEIPEHUS J0-
CTIDKEHUH .HayYHO-TEXHUYECKOTO Mporpecca B cepeu-
He X1XB. JI7s MBICIISAIMAX JIFOIEH CTalI0 OYEBHUIHO, UTO
TeXHHUKa 0e3 yenoBeka He paboTaet. YenoBeueckas Ku3-
HEJIeATEIbHOCTh HE OTPaHUYMBACTCS TOJIBKO Mpodeccu-
OHAJBHBIMHU 00s13aHHOCTAMH. He cmocoOeH denoBex B
XOJle MPOU3BOJICTBEHHON JEATEIbHOCTH OTCTPAHUTHCS
OT 3MOIMH, JTUYHOCTHBIX OLIEHOK, OTHOLIEHUN MEXay
monbpMu U T.J. CTaHOBJIEHHE, pa3BUTHE )KU3HU Y€JI0BEKa

MPOXOJHT IO 3aKOHAM OTIMYHBIM OT TEXHOJIOTHIECKOTO
pa3BuTHs. MccnenoBaTenu ryMaHUTapHBIX IPOIECCOB U
ﬂBHCHHﬁ, YBJICKAsACh C6JII/I)K€HI/ICM WJIH, KaK 4aCTO roBoO-
PAT, «KMHTETPAaLeH ¢ €CTECTBEHHO HayYHBIMH 3HAHUS-
MY, Pa3INYHBIMU TEXHUYECKAMH HOBUHKAMH, HEPEIKO
MOJIB3YHOTCA MEXaHUYCCKUM YIPOMICHUEM H3Yy1acMOTO
Tporiecca WK SBICHHS.

[IpakTHuecku exeromHoe OIOKETHOE COKpa-
ImieHHE (UHAHCHPOBAHUE COLHUAIBHO-TYMaHUTapHOI
KOMITOHEHTHI B HEMAJIOW CTETICHU MOXET OBITH CBSI3aHO
C TeM, YTO PaTUKalbHBIC OTIMYHUS TEXHHUKO-TEXHOJO-
TUYECKOTO U COIMAILHOTO Pa3BUTHA HE MPUHUMAIOTCS
BO BHMMaHHe. JIuOepanpHOoe pedopMUpOBAHHE IKOHO-
MUKH, TIPUHSBIICE 32 OCHOBY YIIPOIICHHOE TOIKOBaHHE
TOX/IECTBA MEXY TEXHHUKO-MaTepHajJbHONH U COLUAIIb-
HOH KOMIIOHEHTaMH, COIPOBOXKAACTCA TPeOOBaHUAMHU
TIOBBIIIICHUS] YKOHOMHUYECKOU 3(PPEKTUBHOCTH TIOCTEI-
Helt. [ocynapctBo paccMmarpuBaeT (hyHKIIMOHHPOBAHUE
WHCTUTYTOB COIMANM3alMd YeJIOBEeKa, (OPMUPOBAHUE
7 pa3BUTHE YEIIOBEUYECKHUX KadeCTB KaK JUYHOEC U JI0-
OpoBosibHOE J1e510 YenoBeka. Ha si3bIke SKOHOMHUYECKOi
HAyKd 3TO O3HAYaeT, YTO OOpazOBaHHE, MEAUIIMHCKAs
MoMoIIb — OOBIYHBIA ToBap. Ero peanmsanus noimkHa
MPUHOCUTH MPHOBLTE. CII0KHOCTD, POTHBOPEYUBOCTH
CHUCTEMBI «4EJIOBEK», 0 MHEHMIO AsieHa baapto yeTko
onpenenun M. ®@yko. B pabore «Dtrka. Odepk o co-
3HaHWUH 371a» y4eHbIH Hamucal: «Murmens OyKo BBI3BaI
B Ty DIIOXY CKaHJaJl, 3asiBUB, 4TO YeloBeK, MOHUMaeMblil
KaK CyOBEKT, €CTh HCTOPHUYECKOE, CKOHCTPYHPOBAHHOE
MIOHATHE, TIPHHAJISKAIIEE OTPEICIICHHOMY IHCKYPCHB-
HOMY PE&XHMY, a OTHIOIb HE BHEBPEMEHHas camooue-
BUJIHOCTB, CHOCO6Ha$I CJIY’)KUTb OCHOBAHUEM IIpaB HUJIA
HeKoel yHuBepcanbHOU ATHKWY [ 2]. cTp 4. ObpazHo
rOBOpS, Y€JIOBEKa Helb3sd CKOHCTPYHPOBATh «pa3 U Ha-
Bceraa». B oTiuuue or MaTepualibHbIX 00BEKTOB, KOTO-
pBIE MOTYT CIIYKUTH YEJIOBEKY TBHICSUCIETHS, YCIOBHUS
JKU3HEIEATEIIbHOCTH, HPABCTBEHHBIE, MOPAJIbHBIE OPHU-
CHTUPLbI, HIECHHOCTH MOABCPIKEHBI NOCTOAHHBIM U3MCHC-
HISIM. YOeIUTEeIbHBIM IPUMEpPOM, Ha HAIl B3I, MO-
JKET CITY’)KUTh U3MEHCHHE MOTUBALIUU K TPYLy, 00beM U
CTPYKTypa noTpeOHOCTEH.

MonepHuzarus — 3TO 3aKOHOMEPHBIN 3Tarl pas-
BUTHS BCEH CONMAIBFHO-DKOHOMHYECKOH CHCTEMBI W,
MIPEXkJIe BCETro, YeIoBeKa, HEU30€KHO COMPOBOKIAETCS
BOCTIPOHM3BOJICTBOM HEPAaBEHCTBA, HOBOM OEHOCTH, CO-
KpaIeHneM JOCTYITHOCTH TOTPeOICHHS 00IIeCTBEHHBIX
Onmar. OrpoMHBIM KOMIUIEKC T'yMaHUTapHBIX MPOOIeM
COBPEMEHHOTO dTara MOJCPHU3AIUH MIPOSBISIETCS B PO-
CT€ HEONPENENICHHOCTH M COIMAIIFHOM HAIPSKEHHOCTH.
ITo ouenke 3. Toddraepa «...yObicTpeHHe MnepeMeH He
IIPOCTO yIapsieT IO MPOMBINUIEHHOCTH WJIM CTpaHaM.
OTO KOHKpETHAs CHia, KOTOpas TIyOOKO TPOHHUKAET B
HAIly YaCTHYIO JKW3Hb, 3aCTaBISICT HAC WIPATh HOBBIC
pOJHM M CTaBUT HAC Tepej JIMIOM ONMacHOCTH HOBOH W
CHJIBHO TIOZIPHIBAIONICH IyIIEBHOE pPAaBHOBECHE IICH-
XOJIOTUYECKOH 0oje3HH. DTy HOBYIO OO0JI€3Hb MOXKHO
Ha3BaTh «IIOK 6yz1y1uero», " 3HaHUC €€ NPUYINH U CUM-
ITOMOB ITOMOTAET OOBSICHUTH MHOTOE, YTO B IPOTHBHOM
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cllydyae He IMOJJAeTCsl pallOHAIbHOMY aHaimu3y» [2 ].
ctp.14 TlpuszHanue Bo3pacTaroliel HEOMpPEaeTIeHHOCTH
3aKOHOMEPHO BIIEUET 3a CO0OI WHOE CYITHOCTHOE OT-
HOILIEHHE K METOJIOJIOTHUH U MPAKTHUKE HHHOBALIUOHHOTO
pa3BUTHs. YK€ CTaBIINe CBOeOOpa3HOW Tpaauiueil 00-
pallieHus K HCTOPUUYECKOMY OIIBITY 3aKJIabIBalOT HOBbIE
MPOTUBOPEUHST MEXKIY TPEOOBAHUSMH COBPEMEHHOCTH
U MyCTh IIEHHBIMU, HO HEBO3MOXXHBIMH K HCIIOJIB30Ba-
HUIO METOJIaMH YIIPABICHHS IPOU3BOJICTBOM, OOIIe-
CTBEHHOM KM3HBIO. HeompeneneHHOCT — BakKHEWIIas
XapakTepUCTHKa Jaxke Henanekoro Oyaymiero. O BBICO-
Kol Hea(p(heKTHBHOCTH pa3paboTKU pa3NUYHBIX ILIa-
HOB, IPOTHO30B CBHUJAETEJIHCTBYIOT MHOI'OYMCIICHHbBIE
HETaTUBHBIE OLEHKU TOCYIAapPCTBEHHBIX MPOrPaMM KO-
HOMHYECKOTO pa3BUTHUS. |'yMaHHMTapHBIE KOMIIOHEHTHI
JKU3HEACATSIIFHOCTH YEIIOBEKa, TIPHOOPETIIIHE OCTPOTY
B KoHIIe XX B. HauaJM NPUBJIEKATh BHUMAHHUE BEJIUKUX
¢us3ukoB. B mocnenneit padore I1. Kamums! «Ilapagokcs
pocra. 3aKOHBI Pa3BUTHUS YEJIOBEUECTBA» IPEIJIOKEHO
cBOeOOpa3HOE HAaydHOE 3aBeIIaHHE IS BceX o0ecmo-
KOCHHBIX MPOOJeMaMy CyIIECTBOBAHUS LIMBUIIM3AIINU.
«Tapamokcsl pocTa. 3aKOHBI Pa3BUTHS YEIIOBEUYECTBAY.
«Hamo kopeHHBIM 00pa30M H3MEHHUTH METO]T HCCIIEIOBa-
HUS, TOUKY 3pEHHUS KaK B MPOCTPAHCTBE, TaK U BO Bpe-
MEHH W paccMaTpuBaTh 4eJ0BEYECTBO C CAMOTO Havasa
ero TOSBICHUS KaK TIOOANBHYIO CTPYKTYpy. B 3TOM
cilydae MpUYMHY pOCTa CIEAyeT UCKaTh HE B CyMMeE BCEX
JIeHCTBYFOINX (DAaKTOPOB, & B TOM KOJIJICKTHBHOM B3aH-
MOJIEMCTBHH, KOTOPOE OXBATHIBAET BCE YEIIOBEYECTBO U
ompenensieT ero pa3putue. bosee Toro, kak BBISICHUIIOCH,
pa3BUTHE 3TOW TUHAMUYECKOW CHCTEMBI HE TOJIBKO He-
THHEHHOE W HeoOpaTuMoe, HO | TaJICKOE OT PABHOBECHS
U B HaCTosIee BpeMs 3aBepluaeTcs remorpaduyeckoit
peBoJroIHen. ITo (a3oBbIi MEpeXo/] B HOBOE COCTOSTHHE
UMEHHO B (pM3MYEeCKOM CMEICTIE. 3a BCIO CBOIO MCTOPHIO
YeJIOBEYECTBO HUKOINA MPEXKE HE MEPEKUBAIO TAKOU
TIyOOKOW TIepecTpPONKM CHCTEMBI, YTO M JAeNaeT Halle
BpEMSI CTOJIb YHUKAIBHBIMY [3, cTp 7 ].
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Abstract

Development and implementation of effective policy of corporate and social responsibility is a step on the
way to recognition of a company as an image-founder not only in the country, but also in the international market.
In the world where reputation and brand are the greatest values, social responsibility contributes to the acquisition of
confidence of the company which is a guarantee of its successful and stable future. It makes business more attractive
to the partners, causes increase in demand for the goods and services manufactured by the company, contributes to
their safety, attraction of labor resources and greater staff loyalty and also to improvement of the relations with the
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government which is together reflected in creation of more favorable business environment.

Managers of the companies actually realize positive influence of corporate social responsibility on activity of
the company (its importance in formation of a positive image of the company and in an issue of the consumer loyalty)
though despite it problematic issues are the factors influencing the companies focused on social responsibility; these
are lack of similar practice within the country, imperfect legislation, insufficient quantity of finance for activity and
other factors.

The present article studies the concept of corporate social responsibility. It’s defined as a balanced system
of the company which is oriented on social-responsibility, which on the other hand includes: to provide business
profitability, take care about the environment, to provide social projects in the different sphere.

It’s analyzed how it impacts the company’s social responsibility, As the company’s business-also the activity
of the society. It’s considerated companies which are oriented on social-responsibility on the one hand, is it a loyal
community, and on the other hand what obstacle factories are influencing on it’s development, that hinders the
development of corporate social responsibility.

Keywords: business, Social responsibility, public welfare.
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Abstract

Clusters are usually formed within the next three programs the subject of one of the initiative, including: Own
small businesses, local authorities and / or large corporations.

Clusters integration process itself Continue from property assets and their management control. It can be done
in two ways. The first way can be found in the production and sale of goods, is expanding the company’s internal
sources.

The second ways suggests to expand business to other companies or to buy assets at the expense of being a
classic form of integration.

of overseas experience to the Clusters integration process would be advisable to try to use in the Georgian
reality and consolidation efforts in the field of innovative small enterprise development.

Key words: Enterprise clusters, clusters in the integration process, network associations, allocation, spontaneous,
industrial clusters
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Abstract

Historically, management consulting grew with the rise of management. Nowadays with the knowledge de-
mocratized and more and more information available for everybody the role of management consulting is growing.
Applying for management consulting services is increasing trend among companies which try to solve existing orga-
nizational problems through getting deep, functional expertise and feasible recommendations in the form of strategy
consulting, operational consulting, marketing consulting, financial consulting and so on. Therefore management con-
sulting is considered as one of the most rapidly grown interesting, intellectually stimulating and financially rewording
work available in the professional services market.

Management consulting includes a wide range of activities and most management consulting firms define
their practices in different manner, either according to professional area of expertise, such as competitive analysis, cor-
porate strategy, operations management, or human resources, or they view the process as the sequence of phases like
entry, contracting, diagnosis, data collection, feedback, implementation, or according consulting purposes.

The aim of this article is to clarify and analyze fundamental purposes of management consulting, because
when there is clarity about the activities and the purpose both parties the consulting service provider and the company
which needs these kind of service are more likely to be involved in the engagement process more satisfactory.

Key words: management consulting, purpose, strategy, diagnosis, data collection, process.
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Abstract

Social responsibility of business means protection of rules of relationship. It is participation of companies in
social life, and their active politics in helpings, public relations in educational, economical and public health sphere.
Responsibility like this isn’t rule and isn’t necessary to do, although it is civilized ethical principle, which is inevitable
and very important for modern life. Despite that social responsibility isn’t profit-oriented, activities like this can many
good things for companies , particularly companies like this are avoiding intervention by controlling organs and con-
vincing society and government in social profit, also they are getting benevolence of society, which finally is very good
for their financial condition.

Key words: social responsability of business, ethic, social marketing, society.
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Abstract

Innovation represents the process of the innovation, as a concrete result of scientific studies. In order to change
object management, and to get scientific technical, economic and social effects.

The developed innovation in modern sociology, supports its structure transforms.

In modern sociology there are two main approaches to the study of innovation: organizationally oriented and
individually oriented.

Innovative activity represents multi-process of strategic marketing, manufacturing, organizational technical
training, manufacture and appearance of innovation, their introduction and distribution in other spheres. Innovative
activity — is independent face of activity, which is characterized by specific features.

The introduction of innovation represents a result of innovative process, which implements the transformation
of scientific knowledge in innovation.

The main difference between the innovation process from innovative activity, is expressed to ending manda-
tory innovation. So, to get the results, which is suitable for practical implementation.

Key words: Innovation, Innovative activity, Innovative process, Innovative model, Cycle theory, Empirical studies,
Innovative society, Innovation agent.
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This paper puts forward providing of practical
recommendations in order to solve public adminis-
tration-related tasks in various areas of the society
functioning and, as a result, augment the spiritual
values and national wealth of Ukraine.

It is no secret that organization of scientific ac-
tivity in the sphere of public administration represents an
important criterion for development of Ukraine, which
should integrate all its key resource elements towards
achievement of socially important goals adequate to the
changing environment.

Today, unfortunately, processes of the decline
of the science of public administration in Ukraine occur
much faster than in the West, although domestic scien-
tists hate to admit it. Western science has turned out to be
more protected because it has a larger safety margin [1,
p. 631-635].

The impossibility to effectively integrate the
post-soviet science of public administration into western
trends is due not so much to subjective factors in Ukraine
—lack of reflexive realization of these trends and, accord-
ingly, lack of individual efforts to become integrated into
them, as to the absence of such institutions and social
patterns of public administration, whose creation took
long in the West and which are virtually impossible to be
created anew in the context of such a decline.

All these problems of integration into western
trends or ways of developing the science of public ad-
ministration have determined poor capacity for its struc-
tural management — lack of independent differentiation
and integration processes, when new branches of science
and new ways of its interdisciplinary integration are cre-
ated. This also means structural-functional backward-
ness of the science of public administration in Ukraine.

For this very reason, solving issues related to
maximum preservation and augmentation of all achieve-
ments and best practices of the older generation of
Ukrainian and foreign distinguished scientists in the
field of public administration due to their conformity to
the global tendency towards integration of knowledge
on the way toward solving problems of mankind takes
on great practical significance [2, p. 102].

Presenting of the main material

Modern public administration in Ukraine - is a
complex, multidimensional phenomenon, that gives spe-
cial urgency to the question of consolidation of efforts
of aspirants, doctors, searchers, civil servants, academics
and scientists with the purpose of their joining to the pro-
cess of search of contemporary approaches of develop-
ment of social life in the context of formation and imple-
mentation of effective activity of public administration
and local government [3, p. 337].

That is why, the solution of questions concern-
ing of maximal preservation and enhancement of all the
achievements and developments of the older generation
of Ukrainian and foreign authoritative scientists in pub-
lic administration, by virtue of their compliance with the
global trend towards the integration of knowledge on the

way of solving global challenges are acquired the great
importance.

Today in Ukraine there are exist three thousand
doctor of science in public administration and one hun-
dred one thousand PhD in public administration and their
association in Ukraine is an important criterion of its de-
velopment with the help of which integration of all its
most important resource elements, towards the achieve-
ments of socially important objectives, adequate to the
changing environment, should be implemented [4, p.
149].

Development of Ukraine as a democratic state re-
quires the fastest possible implementation of new cri-
teria for assessment of performance of authorities and
improvement in the current technologies for assessing
quality of the services provided from the perspective of
citizen satisfaction.

Thus, a need arises to develop and introduce into the
services sector an integrated services for consolidation,
on a voluntary basis, leading scientists and specialists
that are working in the sphere public administration with
the purpose of effective use of their creative potential
for scientific, technical, socio-economic and cultural de-
velopment of country, for focused development of the
public administration, for protection of their professional
interests, for mutual coordination of research and for ex-
change of experience in a whole, we propose to create
the Research Center for Institutional Development of
Public Administration (RC) are proposed.

Thus, there is a long-felt need to develop and
introduce into the services sector an integrated services
system the main purpose of which can be defined as en-
suring information interaction of users both on the Inter-
net through granting access to resources and databases in
electronic format and by giving access to printed materi-
als that will be stored on its premises.

The RC should become the basic, information
and methodological resources in the area of public ad-
ministration.

The purpose of the RC establishment is to en-
sure the systemic nature of the processes of creating, an-
alyzing, storing and disseminating information resourc-
es and knowledge in the public administration sector
through union on a voluntary basis of leading scientists
and specialists working in the area of public administra-
tion in order to make good use of their creative potential
for scientific-technological, socio-economic and cultural
development of the country, purposive development of
the public administration domain, protection of profes-
sional interests, mutual coordination of research work,
and exchange of experience [5, p. 528-560].

The RC provides for ensuring information inter-
action of users both on the Internet through granting ac-
cess to resources and databases in electronic format and
by giving access to printed materials that will be stored
on its premises through:

1. consolidation and reciprocal exchange of re-
search efforts of the most high-profile and promising do-
mestic and foreign scientists studying public administra-
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tion[6, p. 435];

2. ensuring information interaction and meeting in-
formation needs in the area of public administration;

3. knowledge management: collection, preservation
and spread of knowledge, best practices, and techniques
for creation of new knowledge related to public admin-
istration issues;

4. creation of databases meeting the requirements of
the professional environment;

5. upholding the humanistic principles of interna-
tional and scientific cooperation and, as a consequence,
strengthening of peace among peoples;

6. assistance in training scientific and technical per-
sonnel, involving gifted young people, finding and sup-
porting talented researchers;

7. ensuring one-stop access to information;

8. interaction and exchange of information between
the RC and other subject-based information resources
and systems;

9. ensuring transparency and openness of informa-
tion;

10. development of one’s own position on problems
in implementation of national scientific and science and
technology policies and its submission for consideration
by public authorities;

11. conducting public analysis of the state of devel-
opment and introduction of scientific research projects
aimed at solving public-administration-related tasks in
various areas of the society functioning, and drawing up
recommendations for their use;

12. participation in creation of a brainpower profes-
sional development system and networks of specialized
educational institutions with a view to retrain research
workers, as well as arrange appropriate internships
abroad;

13. provision of scientific and methodological assis-
tance to public authorities in the sphere of public admin-
istration, in elaboration of strategic and tactical plans for
development of a public administration system;

14. development of international ties with various
foreign organizations, carrying out exchange of informa-
tion on public policy issues;

15. cooperation with international and foreign acad-
emies, the National Academy of Sciences of Ukraine,
branch academies of sciences, as well as with govern-
ment bodies and associations of citizens;

16. performance of independent public examinations
and conduct of non-for-profit consultations in the public
administration area by orders of public authorities and
nongovernmental organizations;

17. organization of Ukraine-wide, regional, industry,
international congresses, conferences, workshops and
seminars on problems of public administration develop-
ment.

The RC activity components are:
e A database of the domestic scientists
studying public administration.

e A database of analytical, scientific, information
and educational materials on public administration is-

sues.

e  An online library. Access to external and inter-
nal information resources of the RC.

e  Access to online training courses and consulta-
tions by scientists in the area of public administration:
online training courses, distance education, training ma-
terials and so on (through integration with the Academy
of Municipal Administration, Khmelnitsky University of
Management and Law, National Academy of Public Ad-
ministration under the President of Ukraine, and private
joint-stock company Higher Education Institution Inter-
regional Academy of Personnel Management).

e  Support for work of professional communities
of practice and networks in the sphere of public admin-
istration.

e Information portal - news, videos, analytics,
mass media materials, and photo galleries devoted to is-
sues of ensuring and arranging building communication
capacity of public administration research potential.

Let us analyze each of this components
separately.

Database of domestic scientists studying public
administration

Creation of a database of analytical, scientific,
information and educational materials on public admin-
istration issues aims to initiate an information analysis
system intended to record the domestic scientists study-
ing public administration.

Such a system will enable to make a qualitative
evaluation of available public administration capacity
and optimize personnel selection, training and training
in the sphere of public administration.

There is no universal pattern for organization of
the RC. There are many types of organizational struc-
tures in classical (corporate) practices, which can under-
lie it.

In our case, the database must contain:

- personal files of the domestic scientists studying
public administration in digital format;

- data on subsequent professional activities of the
persons, whose personal files are stored in the database;

- data on further subsequent training and profes-
sional development of the persons, whose personal files
are stored in the database;

- expert opinions on the professional competen-
cies and capabilities of particular persons.

The technical specifications of the database must en-
able to:

* seek and sort information by certain criteria /
filters;

* update information contained in the database
as regards both particular personas and expansion of the
database generally;

* create data groups based on certain flags;

* several database access layers;

* a high level of protection of information con-
tained in the database.

Databases containing legislative analytical, sci-
entific, and educational materials on public administra-
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tion issues

Creation of such databases aims to provide the
scientists studying public administration with access to
analytical, scientific, information and educational mate-
rials concerning public administration issues [7. p. 30-
32].

Such access will ensure the most favorable con-
ditions for professional development of the scientists,
their immediate acquiring knowledge required for their
effective activity.

The RC provides for collection of information
resources in electronic and printed formats according to
the following categories:

- Legislative acts and other official acts in the
sphere of public administration, public policy and so on
[8, p. 542-543].

- Scientific materials (research studies, theses and
so forth) in the mentioned areas, analytical materials in
the sphere of public administration.

- Educational materials (manuals, learning mod-
ules etc.) on individual aspects of public administration.

Online library. Access to external information
resources of the RC

The library should accumulate the existing pub-
lications on all aspects of public administration; collect
a stock of printed publications meeting the needs of sci-
entists and specialists of scientific organizations, higher
education institutions, enterprises of all patterns of own-
ership, nongovernmental organizations and open up op-
portunities to deepen knowledge in necessary areas. The
library should be equipped with an electronic catalog,
which facilitates necessary literature search for users.
Resources not physically stored at the RC are external.
Such resources include publications and editions at other
libraries. In this connection, it is necessary to ensure co-
operation with libraries both on a partnership basis and
based on payment for services provided by other librar-
ies:

NISPA library (http://www.nispa.org/). NI-
SPAcee (The Network of Institutes and Schools of Pub-
lic Administration in Central and Eastern Europe).

The NISPAcee is an organization representing
educational institutions of Central and Eastern Europe,
which carry out educational activities and research in
the area of public administration, as well as training of
professionals, who work in this area as practitioners, re-
searchers, instructors, teachers or academic experts. An-
nually, the NISPAcee conducts international conferences
in various European cities. The themes of such confer-
ences reflect topical issues of the sector of national and
municipal administration.

The library’s publications covers abroad range
of subjects that help governments and citizens to gain a
greater understanding of the global processes occurring
within the public administration system, quickly respond
to global transformations. Highly authoritative interna-
tional experts in public administration issues are the au-
thors of the publications. Publications can be read online,
ordered in paper form or on a disk. All library items are

conveniently cataloged; search is user-friendly. Even an
inexperienced user can quickly and easily find a needed
publication or book.

NASPAA library (http://naspaa.org/). NASPAA
(The Network of Schools of Public Policy, Affairs, and
Administration) is an international association of schools
and universities specializing in such educational pro-
grams as national and municipal administration, public
relations and management of nonprofit organizations.

The NASPAA is the world’s oldest associa-
tion and acknowledged leader in accreditation of mas-
ter’s programs in the area of national and municipal
administration. This is a generally accepted standard
in the sphere of civil service. Until quite recently, only
American educational establishments carrying out post-
graduate educational programs in the spheres of national
policy, social activism, and public administration could
become the organization members. And only some years
ago, the NASPAA opened its doors to universities from
other countries.

The NISPAcee and NASPAA are the most influ-
ential and prestigious international organizations of Eu-
rope and America in the field of national and municipal
administration.

Access to external information resources will
substantially expand the range of services provided by
the RC. At this point of time, a professional edition —
the collection Public Administration — is founded and
ready for press. It enlisted support of sizable scientific
resources of our state and will meet the needs of the age
as a scientific publication, stimulate further development
of the public administration system and serve the people
of Ukraine.

Access to online training courses and expert
consultations

Providing public administration researchers
with access to online educational resources aims to cre-
ate an enabling environment for their professional de-
velopment. Training opportunities significantly expands
the range of potential resource users and brings down
the overall value of such educational services. Users will
gain full access to distance learning courses provided
offered by field-specific education institutions, with the
possibility of receiving appropriate certificates. Online
courses of study provide ample opportunities to the users
for purposeful selection of the training content that meets
individual needs for knowledge.

Information portal

The information portal acts as a provider of
access to the RC components, as well as to the latest
events, news and materials in the public administration
area. The portal enables users to get information any-
where at a convenient time. It is planned to ensure uni-
fied access to all RC components through a personal user
password with the possibility of regulating the volume
of services delivered. Consequently, users will be able
to govern themselves the portal information content (to
provide materials).

So, summarizing all the above it may be said
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that

the dynamics of economic, geographical, demo- of top executives, scholars and teachers at regional, sub-

graphic and social changes in society requires an creation regional, national and local level. Implementation of a RC
of system of helping to organize standing discussions for in practice of managing various spheres of the public sec-
dealing with the ongoing public administration reforms tor needs proper institutionalization.
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TRANSPARENCY OF INNOVATIVE ACTIVITY AS A CONDITION OF
EXISTENCE AND DEVELOPMENT OF UKRAINE FOOD INDUSTRY
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Abstract

Generalization of modern innovation patterns in the food industry in the system of international cooperation on
the basis of a transparent innovation to determine the characteristics of its use on the territory of Ukraine is the main
component in the presentation of the main article material.

In today’s economy, transparency is the lead element of the strategy subject of food industry and its relations
with stakeholders. In a broader sense the transparency means the effective communication and interaction between the
management, on the one hand, and the shareholders, creditors, the media, other market agents, and even society as a
whole - on the other. Openness is based on the amount of information provided by, and transparency on its qualitative
characteristics such as understandability, relevance, reliability, richness of content, essence.

Innovative activity is an integral part of industrial and economic activities of the food industry, focused on the
renovation and improvement of its productive forces, as well as organizational and economic relations. It aims at creat-
ing and engaging with the external environment of innovation processes, which would significantly increase the level
of competitiveness, strengthen market positions, would ensure the development perspective.

Innovative activity in the food industry of Ukraine is affected by instability, lack of balance of financial sources,
lack of clearly defined priorities, calls for significant actions at the state level and at the level of each individual in food
industry. At the same time, in Ukraine there is a global trend of a balanced approach to the use of innovation to find
new ideas. Too high level of transparency may adversely affect the company’s long-term success in innovation, as it
can lead to the loss of control and core competencies.

So, the main task of each subject of the food industry is to find the right balance between the use of the concept
of transparency, innovation, whereby they are able to use all available tools to create successful products and services
faster than their competitors, as well as build their own core competencies and intellectual property protection.

Keywords: innovation, food industry, transparency, products, information transparency.
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Problem statement. As the mobility of experi-
enced and professional experts as well as the proportion
of workers with the higher education involved in the
food industry is increasing the statement that the food
industry should generate ideas and bring them to the
stage of commercialization has been transformed under
the influence of the concept of open innovations. Most
companies actively use this position looking for the
promising ideas outside their borders and to accommo-
date their own projects outside. Successful examples of
this concept as well as risks and warnings facing in the
introduction of new innovations can be considered in the
implementation of the models of open innovations.

Analysis of recent research and publications.
Theoretical problems related to the significant role of in-
novations in economic environment were always in the
area of economists’ interest. The issues of the innova-
tions in modern theory and practice are highlighted in the
works of national and foreign scientists such as 1. Bala-
banov, 1. Blanca, V. Bocharova, M. Butko, O. Volkov,
V. Heytsya, A. Grinyova, S. Hutkevych, P. Drucker, S.
[llyashenko, V. Ilchuk, N. Krasnokutske, T. Mayorov,
A. Margolin, A. Mertens, P. Mykytyuk, S. Onyshko, A.
Transplant, A. Suriname, R. Fatkhutdinova, V. Fedoren-
ko, M. Hucheka, D. Chervanova, A. Skull, V. Shevchuk,
S. Shkarleta, Y. Schumpeter, B. Shchukin and others.

Scientific problems of the economics of food
industry and food companies are investigated by P.
Borschevsky, L. Deyneko, A. Zayinchkovskyy, I
Irtyscheva, D. Krisanov, P. Kupchak, P. Osipov, V. Pry-
adko, M. Sychevskii, T. Stroyko, N. Shadura-Nykypo-
rets, and other Ukrainian scientists. However, despite
the significant scientists’ achievements in this area of
research the impact of the external factors of the innova-

tions of the food industry in Ukraine has not been deter-
mined yet.

The article aim is to systematize the contempo-
rary patterns of the innovations of the food industry in
the international cooperation on the basis of transparent
innovations and to identify their characteristics used in
Ukraine.

The main material. According to the concept of
the transparency in economic entities the transparency
(from the Engl. Transparent) is the public environment
in which the entity provides stakeholders by the rational
information solutions in an open, full, timely and un-
derstandable form. In a broader sense the transparency
means the providing of effective communication and
interaction between management, on the one hand, and
shareholders, creditors, media and other market agents
and even society as a whole, on the other. Openness is
based on the amount of information provided by the
subject. The transparency has the quality characteristics
such as understandability, relevance, reliability, consis-
tency and materiality.

Transparency in modern concepts is defined as
one of the theoretical efficiency in the open market con-
ditions of the food industry. In modern economy trans-
parency serves as the leading element of the strategy
and the subject of the food industry in its relations with
stakeholders.

Innovative activity is an integral part of industrial
and economic activities of the food industry oriented
towards updating and improving its productive forces,
organizational and economic relations. It is aimed at the
creating and the attracting of the external environment
such as innovative processes that could significantly in-
crease the level of the competitiveness, strengthen mar-
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ket positions and ensure future development. Not suf-
ficient level of the innovation activity of Ukrainian food
industry is due to the following reasons:
— fragmented, inconsistent and incomplete economic
transformation;
focus on the investment economy of production but
not on the intensification of innovation;
the lack of the developed innovative infrastructure;
focus on the import of high-tech equipment, lack
of attention to the development of its own scientific
and technical capacity;
the lack of skilled management of innovation pro-
cesses aimed at the improvement of the quality of
food products, obtaining competitive advantages;
imperfect instruments of legal regulation of innova-
tion [1, p. 127-135].

The results of the state authorities towards im-

plementation of the necessary structural changes in
the food industry promptly are failure: the technology
gap deepens Ukraine from the developed countries.
The decrease of innovative capacity in the food in-
dustry at a time when many promising ideas led to
the fact that the way in which the subjects of the
food industry find new ideas and go with them to
the market is undergoing significant changes is ap-
parent. The model of closed innovations that is the
starting point of the belief that the subjects of the
food industry should generate ideas, create the basis
for a consumer product to go with it to the market
and its distribution deal with funding only from its
own resources has changed the model of open inno-
vations. Comparing of the principles of closed and
open innovations is in the Table 1.

lable 1.

Principles of closed and open innovations in the food industry

Principles of closed innovations

Principles of open innovations

1. Talented people working in the food industry
work for us.

1. Not all talented people work for us. We need to
interact with talented people who are both subject of
our food industry and beyond.

2. To make a profit we have to make their own
investigations, develop them to the level of product
and bring to a final result.

2. Internal and external research can create
significant value and developed work can get some
of these values.

3. If we made the investigation independently we
can first get out of it on the market.

3. It is not necessarily conduct the same research
and results based on their profit.

4. The subject of the food industry, which displays
the opening of the market firstly, wins.

4. Creating a better model of innovation processes of
the food industry is more important than the first
yield to market.

5. If we create the best ideas more independently we
will win.

5. If we make the usage of internal and external
ideas better we will win.

6. We have good control of our intellectual property
to competitors not to use our ideas with the profit for

themselves.

6. We must profit from the usage by others of our
intellectual property and we will have to buy other

intellectual property if it meets our business model.

Source: It has been formed by the author according to [2, p. 31-32].

The process of finding innovative solutions in the
food industry has three stages:

1) internal program - to find a solution within the
company;

2) strategic innovation partners - to find a solution among
suppliers and external research partners;

3) world - find solutions using open networks [3, p. 155-
163].

Ensuring transparency in the disclosure of
information relating to changes in economic policy
of the food industry is one of the requirements of the
implementation of the Association Agreement between
Ukraine and the European Union. These rules allow
stakeholders to comment the draft legislation, request
and receive information on any measures of the general
application that are proposed and provide appropriate
decision-making for effective action.

Action planning does not effectively carried
out by the authorities including those responsible for
the implementation of the economic policy in the
food industry. Lack of information affects on the state
innovation development of the food industry. As sharp
changes in legislation (primarily the tax) the business
risks increases and time does not allow changing the new
rules with minimal loss [4].

Key innovation in the food industry is directly
related to the financial condition of the company as at
the present stage innovation financing more than 75%
at the expense of own funds of enterprises, on the one
hand, reduces the burden on the budget, and with the
other, leads lack of funds to meet the requirements of
scientific and technological progress. Technological
backwardness of a number of food industry in Ukraine
causes low productivity, high resource and energy
intensity of production. Thus, along with the creation of
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its own technology necessary to attract modern designs
developed in other countries and their rapid development.
According to this it is important to create the conditions
for the deployment of innovative processes [5]. Along
with the sectoral transformations in the food industry
changes in the cost structure of food production greatly
influenced by:

_ different rates increasing prices for different products;
_constant updating range of food industry that was
accompanied by a «washout» cheaper products and their
replacement with higher quality and at higher prices;
__increase in exports of domestic products and especially
those companies using modern production technology,
implemented quality management system and certified
to the International Centre for certification;

_output expansion of innovative products and the number
of companies that received the status of «innovative» or
close to it [6, p. 71-81].

Nowadays innovation performance is increasingly
becoming crucial in determining the economic level of
the state. Leading industrialized countries develop and
implement innovative programs in priority scientific
and technological areas, that is, in fact, in ways that can
provide high profit margins. For Ukraine, which has a
large number of industrial food enterprises that operate
on outdated technology, and produce not competitive
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Abstract

It is theoretically proved and empirically confirmed that among the main segments of the livestock products
plays an important role in the fish production with all infrastructure. On a global scale aquaculture is a young industry
of agrarian sector of economy. The volume of aquaculture production over the last 50 years grew to 55.1 million tons
in 2009 and 58.3 million tons in 2010, and to 66.6 million tonnes in 2012. Studies have shown that if current rates of
development, it is projected that by 2030, half of the produced fish and other aquatic biological resources will be of
artificial origin.

Proved the mechanism of realization of state policy in the sphere of fisheries and fish industry, protection, use
and reproduction of water living resources, fisheries management, safe navigation of vessels fleet fisheries.

Proven that government regulation of fisheries, formed on similar principles of the current legislation of
Ukraine, and in other branches of agriculture. However, the paper notes that the fisheries sector has its own technologi-
cal features that determine the specificity and production and organizational structure of the industry, represented by
companies specializing in the production, cultivation, processing of fish.

The work proves that the calculations, over the past 10 years indicate a significant budgetary allocations aimed
at financing the spawning-nursery fisheries, hatchery, nursery, plant-eating fish hatcheries ordinary fish, sturgeon and
trout plants. They have a tendency to a gradual increase from 33.9 million USD (including costs of fisheries regulation)
to 116,4 million USD per year. Also noted that the current system of budget financing of fisheries is being substantially
improved. Earlier, the public expenditure was carried out on one item of expenditure on the reproduction and protec-
tion of water live resources and fishery regulation. Today there are separate articles for the organization of activities of
bodies of fish protection and reproduction.

Justified to achieve the increase of competitiveness of aquaculture production, it is necessary to create condi-
tions for the effective operation of the Law of Ukraine “On fishery, industrial fishing and protection of aquatic bio-
resources”. Undoubtedly also to fulfill the tasks set in the current and developed with the help of the author of “State
target economic program of fishery development for 2012-2016.

This will enable to accelerate the process of raising effective ownership in the enterprise sector and to create
necessary mechanisms for internal and external investors.

Systematic suggestions for improving the methodological tools of regulation of economic activities in fisheries.
In pespective necessary to Refine the technique of counting fish at all stages of development to determine aggregate
supply and the method of determining the fair value of material for breeding of aquaculture and commercial fish given
the prices of the active market.

Asked to summarize methodological approaches to the formation of a competitive system of regulation of the
agricultural sector at the level of international standards and to substantiate scientifically balanced distribution of func-
tions, powers and responsibilities between the regulatory bodies in the field of fisheries to achieve consistency and
effectiveness of economic processes.

CoBpeMeHHBIE MHUPOBBIE II00ATbHBIE MPOJIO-
BOJILCTBEHHBIE ITPOOIEMBI CIIOCOOCTBYIOT YEIIOBEYECTRY
B CO3IAHHU YCJIOBUI [ FAPAHTUPOBAHHOIO OCTYIIA K
KaueCTBEHHBIM IHIIEBBIM MPOAYKTaM B HEOOXOAMMOM
KonuuecTBe. PocT HacelleHHMs IUIAHETHl 3HAYMTENIHHO
orepekaeT MPUPOCT MIPOIOBOIBCTBHS, A TOJIO U Heq0e-
JTaHKE CTAHOBATCS] PUCKOM TSI 3[0POBbsI YCITOBEKA.

JocTmwkeHus cOaaaHCHPOBAHHOTO MMUTAHUS HACe-
JICHUSI MUpPa 00CCIIEUNBACTCS YKPEIUIEHHEM TIPOJOBOIIb-
CTBEHHOM 0E30ITaCHOCTH 3a CUET IOJHOI0 camoodecrie-

YCHUS] CTPAHbI MPOAYKIMEH KaK PacTUTEIBHOIO, TaK U
YKHBOTHOTO MPOHCXOKAeHHs. Cpe/ii OCHOBHBIX CEIrMEH-
TOB MPOJYKIHUH XMBOTHOBOJCTBA CYIIECTBEHHYIO POJIb
WTPaET MPOU3BOJICTBO PHIOBI CO Bcell HHQPACTPYKTYPOH.
HeoOxopuMocTh obecrieueHusi HaceIeHHsT MUPa SKOJI0-
THYECKH 0e30MacHON M JTOCTYIHOH 10 IIeHe PhIOOH B
YCIOBUSIX COKPAILICHUS MPOMBICTIA B MOPSIX M OKEaHaXx,
[PEOCTABISIIOT BO3MOXKHOCTh TMPOHM3BOJHUTH PHIOY B
HCKYCCTBEHHO CO3aHHBIX, TOJHOCTBIO KOHTPOIUpPYE-
MBIX YEJIOBEKOM YCIIOBHUSIX aKBaKYJBTYPHI.
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HeoOxoquMo akIeHTHpOBaTh BHHMaHHE Ha TOM,
YTO paHee aKBaKyJIbTYpy paccMarpyBali KaK COCTaBIIs-
I0IyI0 pbIOonoBCTBa. [IponyKius nmponsBeneHHas Mpu
HETMOCPEICTBEHHOM YYacTHH YeJOBEeKa M CYMTANIACh OfI-
HUM W3 3JIEMEHTOB CBHIPbEBOI 0a3bl MHPOBOTO PHIOHOTO
X03sUcTBa. ATy cdepy phIOOXO3SHCTBEHHOW JIesATeNb-
HOCTH B MHpPE pacCMaTpHBAIOT KaK CaMOCTOSATENIbHBIN
U OTJENIbHBIA BHJ 3KOHOMHUYECKOH JEesTeNbHOCTH IPU
MIPOU3BOJICTBE CEJILCKOXO3SHCTBEHHON IMPOAYKIMU KH-
BOTHOTO MPOUCXOXKJCHHUs. [IpakTH4yecKue pe3yabTarhl
NPEIbIAYIUX HCCIESI0BAHUHA Jajdd BO3MOXHOCTH ClIe-
JIaTh BBIBOJ O TOM, YTO B YCJIOBUSIX HPOIOBOJIbCTBEHHBIX
BBI30BOB MHOTO MHPOBBIX PHIOOJIOBHBIX TOCY/IapCTB Ha-
YaJi CTPEMHTEIBHO pa3BUBaTh aKBaKyJIbTypy. biaromaps
9TOMY BHJIy SKOHOMHUYECKOW JEATEeIbHOCTH, 00ecredeHo
1/3 00meMupoBBIX 00bEMOB MHIIEBOI PHIOBI W PHIOHOM
HPOAYKIINH.

B m1o6anpHbIX MaciiTabax akBaKylbTypa SBIISET-
Csl MOJIOJIOW OTPACIbIO arpapHOTO CEKTOpa YKOHOMHUKH.
[IproOpeTeHH bl ONBIT NPOBEIEHUs] HAYYHBIX MCCIEN0-
BaHUM, J1aeT BO3MOXXHOCTh ONPEACITUTh 00bEM IPOU3BOJI-
CTBa aKBaKyJbTYPBbl, KOTOPBIKA BEIPOC OT MeHee 4eM 1 MITH
ToHH B 1950 rogy mo 55,1 mun tonn B 2009 roxy, 58,3
MmiH ToHH B 2010 roxay, u 66,6 muin TouH B 2012 rony [1;
2].

Hpyrumu cinoBamMu 00beM NPOM3BOACTBA aKBa-
KYJIBTypbl BTPO€ TIPEBBICHIM TEMITBI POCTa MHUPOBOTO
MPOM3BOJICTBA Msica — 2,7 % Ui OTpaciu NTULEBOACTBA
BMECTE C KUBOTHOBOJICTBOM (Tabum. 1). Kak moka3ssiBator
WCCIICZ0BAHMSL, IPU COXPAHEHUH CYLIECTBYIOIIUX TEMIIOB
pasBuTHs, 10 TIporHo3aM, K 2030 romy mojoBHHA JTOObI-
TOW PBIOBI U JAPYTUX BOIHBIX OMOJIOTMYECKHX PECYPCOB
OyIyT IMEHHO HCKYCCTBEHHOTO ITPOUCXOXKACHHS [3].

1 JluHaMMKa IPOU3BOICTBA MPOIYKIMH aKBAKYJIBTYPbI U pHIOOTOBCTBA B MUPE, MJIH TOHH [1-5]

Tox OTKIIOHEHHE
2004 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | (+,-) 2004 r. mo
2012r.
Bcero 1343 | 137,0 | 139,8 | 1422 | 145,1 | 147,9 | 155,7| 1579 +23,6
PB160I0BCTBO 924 | 89,7 | 89,9 | 89,6 | 90,0 | 89,6 | 93,7 | 913 -1,1
AKBaKyIbTypa 41,9 | 473 | 499 | 52,6 | 55,1 583 | 62,0 | 66,6 +24,7
[ToTpebneHue peIObL:
[IUTaHUE 1044 | 110,7 | 1127 | 116,1 | 1188 | 126,7 | 1312 | 136,2 + 318
Jroaen
HEMMILEBOE 299 | 263 27,1 26,1 26,3 21,2 24,5 21,7 - 8.2
notpebieHue
Hacenenwie, Mipn yen 6.4 6,6 6,7 6,8 6,8 6.9 7,0 7,1 +0,7
Ha ognoro gen, kr 16,3 16,8 17,6 | 17,9 18,1 18,5 18,7 19,2 +2.9

MmupoBoe TpPOW3BOACTBO AKBAKYIBTYypHl pasie-
JSIFOT Ha KaTeTOPHUH: aKBaKyJIbTypa BO BHYTPCHHUX BO-
JOeMax W MOpPCKas aKBaKylIbTypa. AKBaKyJIbTypa BO
BHYTPEHHHX BOJOEMax OCYIIECTBISICTCS B MPECHOM
BOJIC, OJHAKO HEKOTOPHIC IPOM3BOICTBA HCIIONB3YIOT
BHYTpEHHHE cojieHble Bomoembl (Ermmer) m BHYTpeH-
Hue coneHble Bomoembl (Kurait). Mopckas akBaKyJjbTy-
pa BKJIIOYAET MPOU3BOACTBO B MOPE, & TAK)KE HA3CMHBIC
(GeperoBeic) MPOU3BOICTBEHHBIE OOBEKTHI U CTPYKTYPHI.

['moGampHOE TPOUM3BOACTBO PBHIOBI, MpPEIHA3-
HA4YCHHON U yIOTpeONCHNs B THILY HACEICHHEM, B
AKBaKyJIbType BO BHYTPEHHUX BOJOEMAax U B MOPCKOI
akBakyinbpType B 1980 romy Haxomuinoch Ha OJMHAKOBOM
ypoBHE B 2,35 MIIH TOHH. AKBaKy/lIbTypa BO BHYyTPEHHHX
BOJZIOEMAX PAcTET OBICTpee, YeM MapuKyIbTypa. Exeron-
HBIA MPUPOCT COCTABISIET COOTBETCTBEHHO 9,2 % u
7,6 % u Bo3poc ¢ 50 % B 1980 romy mo 63 % B 2012
roay. C 66,6 MIH T cbe0OHOI PBIOBI, BHIPALICHHON B
2012 rony, nBe TpeTH, To ecTh 44,2 MITH TOHH, COCTaBIIsI-
na pbiba, BBIPAIICHHAS] B aKBAaKyJIBTYPE BO BHYTPCHHUX
BojoeMax (38,6 MIIH TOHH) U MOPCKOH aKkBaKyJbType
(5,6 miH ToHH) [3].

['mobanpHOE TPOHU3BOACTBO PHIOBI B aKBAKYJIBTY-
pe B 2013 roxy BeIpocio Ha 5,8 %, no 70,5 MuIH TOHH,
a MPOU3BOACTBO BBHIPAIMBAEMBIX BOJHBIX pacTeHUI
(BxJIIOYAs pa3MUyYHBIE BUIBI MOPCKUX BOAOPOCIHEH) CO-
craBuio 26,1 mma TonH. Tombko Kurait B 2013 romy
npousBen 43,5 MIH TOHH PBIObI, IPEAHA3HAYEHHOU NI
ynoTpeOiieHust B NIy, U 13,5 MIH TOHH BOJOPOCIIEH.
3a nepuon ¢ 1970 roga B 2012 rogy mpoayKuus akBa-
KynbsTypsl Kutas yBennuusanach B cpenseM Ha 10,4 %
B rOq [4].

[IpousBoacTBO B 15 OCHOBHBIX CTpaHax-TPOU3-
Bonutensix (Kurait, Uuaus, Beernam, Unnonesus, ban-
maaem, Hopeerus, Taunann, Ynunu, Eruner, Mpsama,
Oununmunbl, bpazunus, Snonus, CHIA, Pecrmybnuka
Kopes) B 2012 roxy mocturio 92,7 % ot Bcero mpous-
BOJICTBa MHUIIEBON PbIObI B akBakyibType. [Jois Kutas
B MUPOBOM Ipou3BoacTBe coctasiseT 61,7 %. K unciy
MIPOU3BOUTENIEH ¢ 00BEMOM MTPOU3BOACTBA Oosiee 1 MITH
toHH B 2012 roxy otaocsrest Eruner u Yunu [1; 3; 5].

Hopgerus 3a nocneanue 20 net yBeanyuia mpo-
M3BOZICTBO MPOMYKIMN akBakyasTypsl B 10 pa3. Hampu-
Mep, B 1987 roay, korna o6beMbl TOBaPHOTO BBIpAIllU-
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Banuss CCCP nmocrurasm 350 ThIc. TOHH, B HOopBeruu
AHAJIOTMYHbIC TIOKa3arenu ObuM B 7 pa3 MeHbire. B
cooTBeTcTBUU ¢ «IIporpaMmoii pa3BuTHs PHIOHOH MpO-
MblieHHoCTH 710 2020 roma» 1oy MpOAYKIMH TOBap-
HBIX (hepM B peIOHOM 2KcriopTe HopBeruwu, mo craructu-
YECKUM JIaHHBIM JIAHHOM CTpaHbl, YK€ CETOJHSI IOCTH-
raet 95 %.

B crpanax, uro pa3BuBarorcs, B Teuenue 2012
roga Obui0 TIpom3BeneHO 48,62 MIH TOHH MHUIICBOU
pBIOBI cTouMOcThIO 84,04 Mnpa momt. CLHA, wmu 92,5
% u 85,4 % ot Bcelt MUPOBOM NMPOIYKIIMU aKBaKYJIBTYpPbI
[2; 4].

Bmecre ¢ tem, B 2012 rogy o0beM NpOLyKIHH
AKBaKyJbTypbl OCHOBHBIX PETHOHAIBHBIX TIPOU3BOMTE-
nelt, mpexe Bcero CIIA, Mcnianun, @panruu, Utanum,
SAnonun u Pecriyonuku Kopest, 3a mocieaHue rosl 3Ha-
yuTenabHO cHu3uics. B 2012 . SlnoHus cransa OCHOBHBIM
uMnoprepom Ha ooyt cymmy 18,0 mupa mosr. CLIA.
JocTynHOCTb pbIObI, UMIIOPTUPOBAHHONW U3 CTpaH, rie
HU)KE TPOU3BOJICTBEHHBIC M3JEPKKH, SBISCTCS OCHOB-
HOI IPUYMHON cliaja MpOU3BOJCTBA.

B Mupe peiba u perOHast TPOITYKIMS OTHOCHUTCS K
PBIHKY HECeJIbCKOXO035ICTBEHHBIX TOBapoB. JocTym Yk-
pavHbI K PHIHKY HECEIhCKOXO3SHCTBEHHBIX TOBAPOB SIB-
JSITCSI aKTYaIbHBIM BOIIPOCOM MHOTOCTOPOHHHUX TOPro-
BBIX IIeperoBopoB B pamkax Paynna «/loxa-Pazsurtue».
ITeperoBopsl npoxonsat B pamkax Komurera mo Topro-
BBIM TieperoBopam [4].

PpiOHOE XO3sICTBO paccMaTpuBarOT Ha IISITH
YPOBHSIX:

a) JIOCTYI Ha PBIHKH HECEIbCKOXO3AHCTBEHHBIX
TtoBapoB (NAMA);

0) cornameHue o cyOCHIUSX M KOMIICHCAIMOH-
HBIX Mepax (ASCM);

B) TOPTOBJISL U OKPY>Kalollasi Cpea, B YaCTHOCTH B
TOM, YTO KacaeTcss MHOTOCTOPOHHUX MPUPOI0OOXPAHHBIX
cornatenuit (MIIC);

r) contamenue 06 antuaeMnunare (ADA);

) TeHepajbHOE COMIallleHue O TOProBIIE yCIIyra-
mu (IATC).

PerynupoBanue MexIyHapOIHOH TOPrOBIH PbI-
00l U MOPENPOAYKTAMH OCIIOKHSICTCS TEM, YTO PhIOHAs
MIPONYKIMS HE SIBJISETCS NMPEAMETOM JOTOBOPEHHOCTEH
ComanieHus 0 CelnbCKOM X034HCTBE B pamKkax Bcemup-
HOI TOProBo# opranmzanuu. PaHble peiOHOE XO3SHCT-
BO CYIIIECTBOBAJIO Kak (hopma “‘coOMpaTesbCcTBa”, BHUIOB
JIapOB BOJIOEMOB, a TOCYJapCTBEHHOE PEryIUpOBaHUs B
YIOMSIHYTOW cepe CBOTUIOCH MPAKTUYSCKU K KOHTP-
OJISl M HA/I30pa 3a PEKUMOM BbUIOBa PBIOBL. [Ipn Takux
YCIIOBUSIX PBHIOOXO3SIICTBEHHASI OTPACiIh HAXOMWIACh 32
npeaenamMi peryiupoBaHMs, B OTJIMYME OT arpapHoil
ctepsl, rIe mocIeI0BaTeIbHO MPOXOIST MEPOIPHUSTHS,
CBSI3aHHBIC C TOBBIIICHUEM BCEX (DAKTOPOB MPOH3BOI-
CTBa, BHEIPSIFOTCS HOBBIC TEXHOJOTHMUYECKUE YKJIaIbl U
MIPUMEHSIOTCS KaK WHBECTHIMOHHbIE, TaK MUHHOBALU-
OHHBIC MOJICJIA PA3BUTHUA. YKPaWHY TPATUIIMOHHO CUH-

Tanu «pblOHOI CTpaHOil», a pa3BUTHE OTPACIHU OIpese-
JSUTOCH TPUPOIHBIMA M KIIMMAaTHIECKUMH YCIIOBUSIMH.

B nocneaHue rogsl 0T€UECTBEHHOE PBIOHOE XO-
35ICTBO TpeOyeT BHEIPEHUsT KOMIUIEKCA MEPONPHUSITHHA,
HalpaBJIeHHBIX Ha!

HapalBaHue 00bEMOB MIPOU3BOICTBA TOBAPHOI
PBIOBI M PEIOOTIOCAJOYHOTO MaTepuara;

CO3JaHNs OTATONPHUSTHBIX YCIOBHH IS TPOHM3BO-
JIUTEIICH;

yCTpaHEHHE 3aBUCHUMOCTH CTPAHBI OT UMITOPTHBIX
MOCTaBOK M OCYIIECTBIEHHs TOCYIapCTBEHHOrO OTpa-
CJICBOTO PETYIIMPOBAHUS, YTO OyJIET CIOCOOCTBOBATH CO-
3[aHUI0 KOHKYPEHTOCIIOCOOHOM CHCTEMBbI perynmpoBa-
HUSI PHIOHBIM XO3SICTBOM HA YPOBHE MEKIYHAPOIHBIX
cTaHzaptoB u TpeboBaHuii BcemupHO TOproBoii opra-
Hu3auuu u aupektusamu EBponelickoro Coro3a.

l'ocynapcTBeHHOE  areHTCTBO  PbIOHOrO  XO-
3sTHCTBA  YKpPawWHBI SBISIETCS ICHTPAJIBHBIM OpPTaHOM
UCIIOTHUTENIHOM ~ BJACTH, pEalU3yIOIUM rocyjap-
CTBEHHYIO MOJHTHKY B cdepe phIOHOTO XO03siicTBa
U pPbIOHOH NPOMBIINIIEHHOCTH, OXpPaHbl, HCIOIb30-
BaHWS ¥ BOCIPOM3BEICHMS BOXHBIX JKHUBBIX pecyp-
COB, pErylupoBaHUE pPbIOOJIOBCTBA, 0E30MACHOCTH
MOpEIUTaBaHus CyIoB (moTta pHIOHOTO XO3sHCTBA.
JesitenbHoCcTh [0CYIapCTBEHHOTO areHTCTBAa PBHIOHOTO
X03HCTBa YKpanHbI HANPABJISIET U KOOpauHHUpYeT Kadu-
HeT MuHnctpoB YkpauHsl yepe3 MuHuUCTpa arpapHoi
MOJINTHKH U TIPOIOBOJIECTBHS YKPAaUHBI B COOTBETCTBUHU
¢ [Honoxxenuem o ['ocyapcTBEHHOM areHTCTBE PHIOHOTO
xo3siicTBa Ykpausbl oT 16.04.2011 Ne 484/2011 [4].

T'ocynapcTBeHHOE areHTCTBO PbIOHOIO X03siicTBa
YKpanHBI OCYIIECTBISICT CBOM OJTHOMOYHS Ha TEPPHUTO-
puM YKpauHbl, B UCKIIOYUTEIbHON (MOPCKON) SKOHOMH-
YEeCKOM 30HE M HAa KOHTHHEHTAJIBHOM Ienb(e YKpauHsl,
a TaKkKe Ha TEPPUTOPUHM HCKIIOYUTEITbHBIX IKOHOMH-
YEeCKHUX 30H (PHIOOJOBHBIX 30HAX) MHOCTPAHHBIX TOCY-
JIApCTB U B OTKPBITHIX pailoHax MHUPOBOTO OKeaHa, KOTO-
pBIe HaxomiITCsA B chepe yNpaBICHUS] MEXITyHApOTHBIX
OpraHu3aluil 10 YIpaBICHUIO PbIOOTIOBCTBOM, a TaK¥kKe
TaKUX, KOTOPHIC HAXOMATCS BHE TPEIEIIOB UYbCH-THO0
IOPUCAUKIUHN B COOTBETCTBHH C MEKIYHAPOAHBIMU JI0O-
roBopaMu YKpauHsbl.

Bba3oBbIME HOPMAaTUBHBIMU aKTaMH, KOTOpBIE pe-
TYTUPYIOT Pa3BUTHE aKBAKYIBTYPHI, SIBIIETCS 3aKOH YK-
paunbl «O06 akBakyasType» oT 18.09.2012 Ne 5293-VI,
KOTOPBIN BKJIFOYAET B CeOs CIICAYIONIHE OJOKH:

1) ocHOBHBIE PUHIMIIBI M HATIPABJIEHUS rOCyaap-
CTBEHHOH MOJIUTHKH B c(hepe aKBaKyIBTYPBI;

2) oOHOBIIEHHYIO KiacCU(UKALIMIO HAIIPaBICHHHA
Y BUJIOB aKBaKYJIBTYPBI;

3) coneiicTBUE Pa3BUTHIO OTPACIH, 3ALUTY UHTE-
PECOB OTEUECTBEHHBIX CyOBEKTOB aKBaKYyIBTypHl U Ha-
LMOHAJIBHOTO PHIHKA €€ MPOAYKIUH;

4) ycIIoBUSI M HAI30p 32 UMIIOPTOM KHBOH PHIOBI,
OIJIONIOTBOPEHHOM MKpPBl M JPYIMX THJIPOOUOHTOB,
NpefHa3HAYCHHBIX U pa3BENCHHS W BBHIPAIINBAHUS B
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YCIIOBUSIX aKBAKYJIBTYPHI;

5) ctumynupoBaHue cObITa, COJICHCTBHE MOBBITIIC-
HHUIO Ka4eCTBa KOHKYPEHTOCIIOCOOHON TOBApPHOI PHIOBI
U pbIOOIIOCAOYHOTO MaTrephaia, TOCYIapCTBEHHBIN
KOHTPOJIb HaJ[ €€ KaueCTBOM M KOJIMYECTBOM, OCYIIECT-
BIICHUSI TOCYNApCTBCHHON MOAMCP)KKH depe3 OIomKeT-
HBIC IPOTPAMMBI

6) obecrieueHne KOHKYPEHTOCIIOCOOHON CHCTEMBI
TOCYIapCTBEHHOTO PEryIHPOBAHHUS.

Takol 3akoH SIBISIETCS TIPABOBOM M HIKOHOMHYE-
CKOIl OCHOBOH NANBHEHINEro YIPaBsIeMOTO Pa3BHTHUS
AKBaKyJIBTYPHI M PHIHKA €€ IPOIYKITHH.

3aKoHOIATEeNIbHO-TIPaBOBasi 0a3a pa3BUTHUS aKBa-
KyJIBTYpPBI 4epe3 MEpHI ee MOMJCPKKH U TOCyIapCTBEH-
HOE pEryIupOBaHUE, TMPUMEHCHHUE COOTBETCTBYIOLIMX
HHCTPYMEHTOB, B HAcTOSIIEe BpeMsl (GOPMHUPYETCS H3
psiia HOPMATHBHO-TIPABOBBIX akTOB. J[Jsl ocymiecTBie-
HUSI ICATCIBHOCTH HMCIONB3YIOTCS TaKue HOPMaTHBHO-
MPaBOBBIC AKTHI:

3akoHbl YKpauHbl: «O PHIOHOM XO3SICTBE, TPO-
MBIIIICHHOM PBIOOJIOBCTBE M OXpaHE BOIHBIX OHOpe-
cypcoB» ot 08.07.2011 Ne 3677-VI; «O psibe, npyrux
BOJIHBIX JKHUBBIX PECypcax M IHUIICBOW MPOIYKIUH H3
Hux» ot 06.02.2003 Ne 486-1V; «O XUBOTHOM MHUpPE»
ot 13.12.2001 Ne 2894; «O nmpucoennHeHUH YKPauHbI K
KonBenum o Mex1yHapOIHOM TOPTOBJIE BUIAMHU KON
(hayHbl 11 (IIOPBI, HAXOASAMUMHUCS O] YTPO30i HCUE3HO-
BeHUs» OT 14.05.1999 Ne 662-X1V; «O mieMeHHOM Jelie
B )KUBOTHOBOJICTBE» OT 15.12.1993 Ne 3691-XIII [4].

[Tocranorienus: Kabunera MuHUCTpOB YKpawu-
Hbl: «O0 yrBepkaenuu [lopsinka Benenus [ocynapcTBeH-
HOTO peecTpa PhIOOXO3SIWCTBEHHBIX BOJIHBIX OOBEKTOB
(ux gacreit)» ot 30.09.2015 Ne 979; «O06 yTBepx’aeHUN
[Topsimka OCYIIECTBICHUS CHENHANIBLHOTO HCIIOIB30Ba-
HUSI BOJHBIX OMOPECYpCOB BO BHYTPCHHUX PHIOOX03SIH-
CTBEHHBIX BOJHBIX OOBEKTaX (MX YACTSIX), BHYTPEHHHUX
MOPCKHX BOJaX, TEPPUTOPHATBHOM MOpE, HCKIIOYHU-
TENBHOUN (MOPCKOI) SKOHOMHUYECKOH 30HE M HAa KOHTH-
HeHTalbHOM enbde Ykpauns» or 25.11.2015 Ne 992;
«O0 ytBepxaeHuu [1oapoOHBIX MpaBHI MPOU3BOJICTBA
OpraHn4ecKux Mopckux Bonopociei» ot 30.09.2015 Ne
980; «O0 yTBepKIICHUH TUIIOBBIX JIOTOBOPOB TIOJIb30Ba-
HUSI Ha YCJIOBHUSIX apeHJbl YaCTU PHIOOXO3SHCTBEHHOTO
BOJTHOTO OOBEKTA, aKBATOPHH (BOIHOTO MPOCTPAHCTBA)
BHYTPEHHHX MOPCKUX BOJ, TEPPUTOPUAIBLHOTO MOpS,
HCKJTFOUYUTETHHON (MOPCKOI) SKOHOMHUECKOW 30HBI VK-
pauHbl Ui Heseii akBakynsTypb» oT 30.09.2015 Ne 981;
«O0 ytBepxaeHuu [1oapoOHBIX MpaBHI MPOU3BOJICTBA
OPTraHMYECKOW MPOIAYKIUH (CHIPBsS) aKBAKYJIBTYPBD) OT
30.09.2015 Ne 982; «O0 yrBepkaeHuA METONUKHY OTpe-
JIENICHUS pa3Mepa IUTaThI 32 UCIIOJIF30BaHIE Ha YCIOBUIX
apeH/Ibl aKBaTOPUHU (BOIHOTO MPOCTPAHCTBA) BHYTPEH-
HUX MOPCKHUX BOJ, TEPPUTOPHAIBLHOIO MOPS, UCKIIIO-
YUTEIHHON SKOHOMHUYECKON 30HBI YKpauHbl IS TeNen
akBakyabTypbl» 0T 30.09.15 Ne1066; «O6 yTBepxkaeHUN
[ocynapcTBeHHOM 11€7I€BOM IKOHOMHYECKOM MTPOrpaMMBbl

pa3BuTHs pbiOHOrO x03sicTBa Ha 2012-2016 romb» OT
23.11.2011 Ne 1245; «O6 ytBepxnenuu [lopsiaka wc-
MOJB30BAHUSL CPEACTB, MPEAYCMOTPEHHBIX B rocyjap-
CTBEHHOM OIOJDKETE ISl OCYIISCTBIICHUS (PHMHAHCOBOI
HOAJEPKKU CyObEKTOB XO3s51HICTBOBAaHMS arpONpOMBbIILI-
JICHHOTO KOMIUIEKCA Yepe3 MeXaHM3M YACHICBICHHUS
KPEIUTOB M KOMIICHCAIIMM JIM3UHIOBBIX IUIATEXKEH» OT
11.08.2010 Ne 794.

[Tpuka3 MUHHCTEPCTBA IKOJIOTUU U MPUPOIHBIX
pecypcoB Ykpaunsl: «O0 yrBepkaeHun [lopsiika pazpa-
00TKHM nacnoprta BogHoro oosekta» ot 18.03.2013 Ne 99.

IIpuxa3sl MuHHUCTEPCTBA arpapHOd HOIUTUKU
U TIPOAOBONBCTBUA YKpauHbl: «O0 yTBepkAeHHH 30H
AKBaKyJIBTYpHI (PHIOOBOICTBA) M PHIOONIPOTYKTHBHOCTH
no pernoHam Ykpauusd» ot 30.01.2013 Ne 45,
3apErucTPUPOBaHO B MUHUCTEPCTBE FOCTUITMHN YKPAUHBI
11.02.2013 3a Ne 240/22772; «O06 yrBepkaenuu [opsin-
Ka pa3paldOTKW IMacropTa phIOOXO3SHCTBEHHOW TEXHO-
joruyeckoro Bogoema» ot 16.12.2013 Ne 742; «O06 yt-
BEPXKJICHNN YHHU(DUITMPOBAHHOHN (OPMBI aKTa MPOBEPKH
B c(epe OXpaHbl BOJHBIX OMOpPECYPCOB, COAEpKaIlUil
MepeYeHb BOMIPOCOB IS OCYIIECTBICHHUS ITAHOBBIX Me-
pONpUSATUIl FOCYIAPCTBEHHOIO Hag30pa (KOHTPOIS)» OT
14.02.2013 Ne 98, 3apeructprupoBano B MHUHHCTEPCTBE
roctuiun Yipaussl 21.02.2013 Ne 301/22833; «O6 yr-
BEPXKJCHUU CIEIMAIBHBIX (OPM TIEPBUYHOMN JIOKyMEH-
Taluu 1l CyObEKTOB PBIOHOrO XO34HCTBa B oOnacTu
akBakyabTypb» oT 19.06.2012 Ne 362, 3apeructpupo-
BaHO B MuHucTepcTBe focTulinu Ykpaunsl 05.07.2012
Ne 1126/21438; «O06 yTtBepkaeHUU (HOPMBI OTUETHO-
ctu Ne 1A-puba (romosast) «[Ipor3BOICTBO MPOMYKIUU
aKkBaKyabTyphl 3a 20 T» M MHCTPYKLUUM IO €€ 3aIoJ-
HeHuto» ot 21.03.2012 Ne 141, 3aperucTpupoBaHO B
Munucreperse toctuiuu Ykpaunsl 09.04.2012 3a Ne
514/20827; «O6 yrBepxneHnn HopmMaTiBoB SKoIOTHYE-
CKOW 0e30MacHOCTH BOJHBIX OOBEKTOB, UCIOJIB3YEMBIX
JUISL HY>KJ] ppIOHOTO XO3SICTBA, OTHOCUTENBHO MPEAEib-
HO JIOMYCTHMBIX KOHIIEHTPAIMH OpraHMYeCKUX U MUHE-
paJIbHBIX BEIIECTB B MOPCKHUX M MPECHBIX Boaax (Omo-
XUMH4eckoro norpednenns kucnopoaa (BIIK-5), xumu-
yeckoro norpednenus kucnopona (XIIK), B3BemeHHbIX
BEIIECTB U aMMOHUIHOTO a3oTa)» oT 30.07.2012 Ne 471,
3aperucTPUPOBaHO B MUHMCTEPCTBE IOCTHLUM YKpa-
uHbl 14.08.2012 3a Ne 1369/21681; «O06 yTBepk)IeHUN
Ilopsinka MCKYCCTBEHHOTO pa3BelCHUsl (BOCIpPOM3BE-
JICHNE), BHIPALMBAHIS BOIHBIX OMOPECYpPCOB M HX HC-
nonib3oBanus» ot 07.07.2012 Ne 414, 3apeructpupoBaHo
B Munucrepcrse roctunuu Ykpaunsl 27.07.2012 3a Ne
1270/21582.

T'ocymapcTBeHHOE pPETyIHpOBaHHE PHIOHOTO XO-
3sicTBa, cPOpPMUPOBAHHOE Ha MOJAOOHBIX MPHUHLIHUIAX
JCHCTBYIOIIETO 3aKOHOMATEIbCTBA YKPAaWHBI, U B JPY-
THX OTPACHX CEJIbCKOro Xo3siicra. OnHako pelOHOE
XO3SIIICTBO UMEET CBOM TEXHOJIOTHUECKUE OCOOCHHOCTH,
KOTOpBIE ONPENEISIOT CIe(UKY U TPOU3BOACTBEHHO-
OPTaHM3aIMOHHYIO CTPYKTYpY OTpacii, KOTopasi mpen-
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CTaBJIeHA MPEINPUATUSIMHE, CIELUATU3UPYIOIUMUICS Ha
Jo0bI4Ye, BRIpAIIUBAaHUH, 00paboTKe PhIOBI. Meromuecs
MPEANPUATHS, OCYILECTBIAIONINE /1B BUA AEITEIbHOC-
TH ¢ TipeoOnaganueM oHOro Buja. OTpacib 00beAHHS-
eT TaKke psAA MPEeANpUATHH W OpraHu3aluii, KOTOpble
UTPAIOT POJIb BCIIOMOTATENbHBIX, OOCIYKHBAIONIMX M
HOACOOHBIX.

Kak nokasbIBaloT UccCileoBaHUs, YKpauHa paHb-
1€ HE BXOJAWJIA U celdyac He BXOAUT B YMCIO MUPOBBIX
JHUICPOB B chepe UCKYCCTBEHHOTO TOBAPHOTO BBIPAIIH-
BaHUS PHIOBL.

B VYkpamne 00bEMBI OTEUECTBEHHOTO BBIJIOBA
BOJIHBIX OHOPECYPCOB COKPATUIIUCH B 5 pa3. D1o undop-
MalMoHHbIE NaHHble 3a nocneanue 20 netr. Ecam mpo-
aQHAJIM3UPOBaTh A0COJIIOTHBIE 3HAYEHMS, TO CHU)KEHUE
00bEMOB BBUIOBA B TIPOMBIIIICHHOM PBIOOJIOBCTBE M
AKBaKyJbType COCTABMJIO 32 ITOT K€ MEPHOJA BPEMEHHU
puMepHo 3,5 pasa.

CoxkpatieHrue 00b€MOB BbLJIOBa BOAHBIX OHOpe-
CYPCOB €CTECTBEHHOTO MPOMCXOXKACHHS MPOM30IILIO 3a
nocneanue 10-15 et Bo MHOTMX cTpaHax Mupa. B oTHo-
IICHWW aKBaKYJIBTYPbI, TO CUTyalllsi B MUPE U3MEHIIIACh
B HaIlpaBJI€HUM YBEJIHUYEHUs, a B YKpauHe — ere 00Jb-
IIeT0 YMEHbBINIEHUSI 00hEMOB BBIIIOBA B BOJIOEMaX.

B Vkpaune Obutn pa3paOoTaHbl U IPUHATHI HALH-
OHAJIbHBIE IPOrPaMMBI Pa3BUTUsL OTpaciu [4].

Ha peanmuzanuto yrBepxkaeHHon [loctaHoBieHn-
em Kabunera Munnctpos Ykpanus! «l ocynapcTBeHHOM
[ENEBON HYKOHOMHYECKOW IPOrpaMMbI Pa3BHUTHS PbIO-
Horo xo3giictea Ha 2012-2016 roger» or 23.11.2011 Ne
1245 npenycMOTpeHO BBIAEIUTH M3 TOCYIApCTBEHHOTO
oromkera 1671,7 MaH TpH. M3 HUX Ha CTPOUTEIHCTBO,
MOJCPHHU3AIMI0O U oOl0ecreucHrue (QyHKIMOHUPOBAHUS
MIPEANPUSATHA aKBAKYJIbTyphl, (HOPMUPOBAHUS TIIEMEH-
HOIi 0a3bl JJI COBEPIICHCTBOBAHUS KauecTBa €€ 00beK-
TOB, CTPOUTEIHCTBO PHIOOITUTOMHHUKOB — 587,8 MITH I'pH.

Kak nokasbIBaroT pacuetsl, 3a nociennue 10 jger
00bEeMBI OFOJPKETHBIX aCCUTHOBAHMIA, HATIPABICHHBIX Ha
(huHaHCHpOBaHUE JEATEIBLHOCTH HEPECTOBO-BBIPOCT-
HBIX PHIOHBIX XO3SICTB, PHIOOITUTOMHHUKOB, TUTOMHUKOB
PacCTUTENIBHOSIHBIX PBIO, pHIOOBOAHBIX 3aBOJIOB YaCTH-
KOBBIX PBIO, OCETPOBBIX U (HOPENEBBIX 3aBOJIOB MOCTE-
MIEHHO BbIpociu oT 33,9 MiIH rpH (BKJIIOYas pacxoisl Ha

peryiaupoBaHue pbioosoBcTBa) 10 116,4 MIIH IpH B TO1I.
JeiicTByromas cuctemMa OFPKETHOTO (PMHAHCHPOBaHUS
PBIOHOTO XO34HCTBAa B HACTOSAIIEE BPEMsI CyLIECTBEHHO
YCOBEpIIEHCTBOBaHA. Panee pacxomsl U3 TocynapcTBeH-
HOro OofXKeTa OCYLIECTBSUIM 1O OJHOM crarbe pac-
XOJIOB Ha BOCIPOM3BOJCTBO M OXPaHy BOAHBIX KHMBBIX
pecypcoB U peryiaupoBaHusi peiOonoBcTBa. Ha ceropns
€CTh OTIENBHBIC CTAThH JJISI OPTaHU3ALINH JACATCIBFHOC-
TH OPraHOB PbIOOOXPAHB! U BOCIIPOU3BOACTBA.

ITosTOMy MMeeM BCe OCHOBAHUS CIETATh CICIY-
IOIINE BBIBOJIBL:

1. YtoObl JOCTUYH TOBBIIMICHUS KOHKYPEHTO-
CIOCOOHOCTH NPOU3BOJACTBA INPOAYKIMU AaKBAKYIBTY-
PBI, HEOOXOAMMO CO3MATh YCIOBHS A d(P(eKTHBHOTO
neiictBua 3akoHa YkpauHbl «O pbelOHOM XO3siiicTBe,
MPOMBIIIVICHHOM PBIOOJIOBCTBE M OXpaHE BOAHBIX OH-
opecypcoBy». Takxke OecCOPHO AOCTUYb HCIIOIHEHUS
3ajad, MOCTABICHHBIX JACHCTBYIOMIEH U pa3paboTaHHON
C yueTOM INpeUI0KEHUH 1 pekoMeHaanuii apropa «locy-
JApCTBEHHOM 11€JIEBOM IKOHOMHUUECKON IPOrpaMMBbl pa3-
BUTHUS pbIOHOTO X03sicTBa Ha 20122016 rome». D10
JIacT BO3MOXKHOCTB YCKOPHUTB ITPOIIECC MPUBICICHIS d(h-
(beKTUBHOTO COOCTBEHHMKA Ha MPEANPUATHS OTPacIu U
CO371aTh HEOOXOANMBIC MEXaHU3MBI JJISI BHYTPEHHHUX U
BHEIITHUX UHBECTOPOB.

2. JIns yCOBEPILEHCTBOBAHUS METO0JIOIMYECKOIO
UHCTPYMEHTAPUSI PEryIUPOBAHMS SKOHOMHYECKOH jesi-
TEJNFHOCTH, HEOOXOmMMO opaboTaTh METONMKY Yde-
Ta pBIOBI HA BCEX CTAAMAX PAa3BUTUS JUIS ONpeJeSICHUs
COBOKYITHOTO TIPEIUIOKCHUSI W METOANKY OIPEACICHUS
CIpaBeUIMBON CTOMMOCTH MaTepHuaa AJsl pa3BelCHUs
AKBaKyJIBTYpPBl M TOBAPHOI PHIOBI C yUETOM IICH aKTHB-
HOT'O pPbIHKA.

3. O600IMTE METOMYECKHE TTOIXOABI K (hOPMU-
POBaHMI0 KOHKYPEHTOCHOCOOHOH CHUCTEMBI PEryIUpO-
BaHMS arpapHOTO CEKTOpa Ha YPOBHE MEKIYHApPOIHBIX
CTaHJAPTOB U HAaydHO OOOCHOBATh COATAHCHPOBAHHOE
pacnpenencaue (QyHKIMHA, TOJIHOMOYUH U OTBETCTBECH-
HOCTH MEXJy OpraHaMH peryaupoBaHus B cdepe pblO-
HOTO XO3SHiCTBA JUTS JOCTHDKCHUSI CHCTEMHOCTH U pe-
3yABTATUBHOCTH SKOHOMUYECKUX MPOLIECCOB.
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Abstract

Key questions of accounting and audit regulations, exists in Georgia nowadays and correspondingly, legal changes,

executed towards the above said direction is given in this scientific thesis. The task of this thesis is to present the audit role
and possibility of accounting in modern management system, and it is not covered only by the registration of economical
operations, but it is also the necessary instrument of financial information, linking ring among the economical activity and
the entities, who make the decisions, which have the great meaning in functioning of economical subjects in order to make
correct management discussions.
Practical realization of a problem, made in our country was done by the Georgian professional accountants and audit fed-
eration (BUF), which was created in April 1998 on the result of confluence of Georgian accountant club and Georgian ac-
countant association. On the way of accounting activity’s improvement, important step was taken by the mutual force of
Georgian professional accountants and audit’s federation and USA international development agency (USAID), which has
the law “about accounting and calculation”, adopted by the parliament, by which, the Joint stock companies, from January
1, 2000, Limited liability companies and cooperatives are making the accounting and calculations from January 1, 2011 in
compliance with the international accounting standards.

Due to it, the aim of this research is to represent the experience, existed in the sphere of accounting and audit of
Georgia, criteria of accounting professional acknowledgment and correspondingly on the base of legal bases of changes,
executed on the modern stage.

World known practice of accounting activity reveals, that role of international accounting standards and the mean-
ing, is gradually increased and it is said by increasing of world economical globalization, which means the participation of
world’s capital in separate countries’ economy. Follow from this, interested investors, creditors and etc. need timely and
hopeful information in return for the invested capital about get a possible economical profit, getting of such information is
not possible without foreseeing of international standards principles of accountant in national calculation system..

For nowadays, sharing of international experience in accounting is very urgent and correspondingly its introduction
in accounting and calculation sphere. Follow from this, world known concepts, settled in the modern accounting and audit
sphere is discussed in this scientific research, including, the experience of European countries and USA towards the above-
mentioned direction.

Key words: Accounting, Auditing, Standards, Regulation.

06M35GNI&MN I3MBMBN3d RO 390130 / INNOVATIVE ECONOMICS AND MANAGEMENT Nt 2,2016 67



Los@@oibgm boddosbmbdol dbmgmom 36
B0g> Gboymal, O®MI dymsmB@yummo sm®oib-
3oL Log@msdm@olbm LEsbpo®@gdol @dmao ©s
36093690 mds Mobpsmsbmdom 0bGEgds ©s 0y0
bogombobggos Abmagenom g3mbemdogn®o yanmdsan-
0b5300lL oL@ odgools bOwom, Mo dglodsdobow
39e0lbdmdl Abmgaom gssdo@sgols dmbsf o gm-
ol 3o 3990 J3996960L g30bmdogsdo. odgosb
3odmdobadyg,  ©@o0bRghglgdya  0bgglBmmgdl,
3O90AM@ 9oL ©s 5. D Lodogdem ©OmMY@O ©s
bo0dgEm 0b6gMEAIS305 sdSbE b Yo jodo@swols
Lobsgerme dgbsdarm g30bmdogydo bodygdaols
domgool dglobgd. sblgmo 0bgm®dsizools dJowgds
30 dgdan gdganos gdmgbya bssm@oibgm Lol g-
do'do dy@oa@ @@ g0 sedoibgol bog@msdm@olm
b@obpa®@gdol 3006303900 gomgseolfobgdols
3o09dy.
05b5390Omg9 gHo3bg LoJoMmmggem@o o7
Ao g@0s Log@msdm@olbm godmiEpomgdols go-
bos®gds s dglsdsdobow dobo sbgdags dywegn-
BO Yo se@oibgobs s syo@ols LygomTo. og-
56 25dmIobsdyg, Lodgibog®m bodOMmITdo gob-
goboasgm dymem@A@ols 3mgglogeo s@os®gools
Log@msdm@obm 3Gs]Bogol @odwgbody Jagybols
dogomomnby.
30mxggboygmo  seosgdols  Lyggdmdo
dbogamomdo  s@Olgdye dopamdgdls ©s hggbls
J399565d0  hodmysaodgdyar Lol gdgdl dm@ols
3oMomgaols gobsgangde, Lsds®mggaml 3G m-
Qgbombogn dywsmEg@Hms s >YOGMGMS Qgo-
9o5300L  dogd  aoz9mes dmdmbogngs hHgbgmols
AgL3ygdemogodo 2005 Fgeol, 9360m353dod0l ©o-
Q0bsbligdom  gobbm@dogegdymo  3@mgd@ol
boggyydggenby. 30mgdBol dobobo ogm dywsa@@ols
30mx9bools dodgyyeodgdgaemo bom@ds@Goygeo do-
bol sbognobo Abmggeromls Lbgswslbgs Jagysbsdo.
30m9JBol oMy gddo ho@odes 3tmgglombsamo
dmom@B@gdol  gAHmgbymo s 3gomogoozom
dombmgbgdol godmggemggs bygom aobgoms®gdyen
©s 9300 oMmEsdsgomo g3mbmdogzols dJmbg Jgggs-
baodo. godmggen ggolomgols dg@bgyano ogm:
356g30m5@ gm0 Jgg469d0:
% ©obos - gobsbly®mo bgesdbgoggemdols
Loddm;
% oGO@msbpos - bsgog
0@ sbool 0bLE0RYE0;

7

< Lodb®go  osx3@ogs - LadbGgm  s3@ogols
boggogs SY@OE @ gAMS 0bLBoBYEo 05
Lobmao©mgdM0g d@o@BgOms s >YOGMGMS
Loddm;

S 3090mosbgoygao  Ledggm - boggoy
Lg®E0B0E0MgdgE dywomBg@Oms slim305(300
(ACCA);

% sdgMogol dg90mmgdyeo dGHoBgdo - bogoi

@SB 9O

Lobmaoomgddog O@SE B gOMS >d9®030L
0blBo@ydo ( AICPA).

30 ©Sd5g5m0 ggmbmdogol Jgg96gd0:

< 9bay®gmo - gbay@gmoll  syoRMEMS

3O@SFS;

e 3m@embymo - 3m@embgomols syodm@ms
3o SEF)S;
% Adobgmo -
3@ SE)0;
% O9bgmo - OgLgmol sYEoGMAO®MS 3o s@s;
<% 090 Jgmo - myaJgmol LygHEogoEodgoye
Lobmyommgd®og dygmem@Bgtims jogdo®o;
% bgbgmo - hgbgmol sy9o@BMO®MS 3oeo@)s;
hgbgmols d oA g@oms 3ogdodo;
< Leomgsggomo - Lermgsggmol sygo@m@ms
3o@Fo.

Bo@odgdgmo 3aaggol Bgeayoe yog49m@s
osbo@obo, 0y Gedwgbo 3sLgbmdl yodmggmgy-
@0 m®560bs30900L gobsmengdols LESbos®Ag-
b0 dy@asa@gams Log@msdmdolem ggogdsiools
dombmgbgdl 3Gmygglombogno dymem@B@gdols yo-
bomangdoliswdo.

3odm 339359 2odmaganobs, G®I Jbmegemo-
mdo o@Lgoygmo 3amggboygamo m@ysbobszogdo
035396  aobsmengdols bgg@mdo  dymsmm@g@homs
Log@msdm@obeo  ggogdsgool  LEsbps®@gdols
93D 530 glbmdsls, dopa@od 53539 OML 3MMmgqlo-

e m@a560bs3090L 9F 930 ao@ 33990 Lodyd-
50900l ho@o®gds yggams domyabols ‘dglolidrgeng-

danso.

O930bgmols syLo@mems

3obg0momMgdya Jg99690do Ly@omo slig-
000

sbos - 3O0mgglosl FodImoagbls mdo
M®2560boz00: LobgedFonm Lgddm@ol Labmye-
©MgoM0g dwsmBgams 0bbBodgHo s Mgaol-
B®0Mgdyga Lobmasmgddog dymomAg@ms ob-
LAod9G0- ygges @oi96bo@gdgen Lobgerdfogm
Lobmasmgddog dygmom@galbs ©s @gaol@co-
9oy Lobmyomgd@og damoam@g@al dgudenos
aobegl dglodsdolo m@ysboboiool §gg@o. ¢god-
BMIG0go©, Yygges @oi3gbbodgdymo  dywo-
B0 53 m@Aysbobsiogdols Fgg@0s. gobsbliyg®o
bygsdbgoggemdols Lodkm ogdeymaommgdls dlig-
ol yggems LEsbes@@L aomws 4Fyg980 30MEg-
Loygano bOols bEsbps®@obs, @mdganbgi vbos
3obbm®G0gergls dydomde.

00@sbEos - 0G@Sbeool bogoi dymoan-
BIO»ms  obLEod Yo  oFglgdl  Logymo®  gobe-
0gdoll  LEsbpo®@gdl s sdogdmymso,
9V93900 30mggbogemo bOol ©mby ©s bobo-
500 goboboangds dlg-ol 9Fy3z9d0 3OmRgloyao
bAOOL LEbs@FOL Bmbby.

Lodb®go osx3dogs - Jggyobsdo sywo@ols
> Labmyoomgddogo dgmosem@@ols Lodosbmds
356mbdgdamdom  MgaymoMEgds. dymom @ g@-
0o mGa560boz00l Fg3el, dmIganlsi by@dl ©s-
3989090 0ogmb  Lobmasmgddogo 3@o]@ogom
ob hos@odmlb syeo@o, dJmgmbmggds GgaolE®e-
(30> 3obmbdpgdermdbols  bogydggenby  dg]dbogn
2560 T0, Lobmasmgddog dgoosmBg@ms ©s
>Y0A®MA®MS Loddmdo s 53 Lboddml dogd godm-
(39990 Fabgdols s do@gyyaodgdgaeno bo@ds-
B03900L o33

3090005bgdy@o bsdgxnm - obEm@oyms,

68 06M35GNI&N I3MBMBN3d RO 8390130 / INNOVATIVE ECONOMICS AND MANAGEMENT Nt 2,2016



dgom@dols 30magbools Mgy geomgdsdo gobls-
390 gd0m OO0 OME0 9355000 3OMBY-
Loygan  m@asboboogdl, dmdmgdo megow ob-
99596 gg9as RbJiosl s sdol godm, yogm-
005bgdye  Lodgymdo  dywsem@@ol  3Gmeglos
BHswoEogms© doohbggs dowsmo mbols mgom-
093900 goo©  3Omxgbosw, Lowsi  Ggygeo-
6900l 3Om39Ldo 3dbodgbgame, 5b LogBmme
o Jmbofomgmdl dmeg@mds o Lbgs ao®gdy
MO25bmgdo o6 m@Yoboboiogdo. dymemB@gdls
30mx9lbombsgo  dyms@mA@ols  3goe0%0 35300
9b0d gdom dob dgdgy, G5 gobrgdosh Mmdgerody
30mxggboygmo  meysbobszools F9g@9d0. bogoi
LgHB0RoE0MYOY  dymsaBghms  sbmEos3os
(ACCA)  oppagbl mogol Logygmed aobsmengdols
b@obpo@@gdl. ( ACCA) odgedop bgmobens ob-
ogogl mogobo 9Fy39H0 3Omggboygamo  bHols
dombmgbgdl ©s o0go Logsamwgdamm  aobogds
439 §g9g@0bomgols.

339 - 0@ oOlgdmdl 3mmagglools gHmosbo
oG9 9m0Ggdg@o  bHO IO o  Fogy-
@oMgdger  30m39Ldo  hodmgmos  Lbgowalbgs
OOAbm  ©s  mAysbobszos. sdg@ogol  Lg@Fo-
6030090 Lobmasmgd®og  dywsem@gdms
0bLBORAYR0 Toddmoagbl 5dd-0l 3GMAgLomb-
o dms@Bg@ms  2ogMmosbgdsl. 0bLEod Y@
>BoMgdl ybogozo®gdym asdmEest d@s@gdols
Loddmgdol Lobganom. odobomgol,dmd gobogls o3
0bLAOAYAOL  §9300, gobposBo bps  ogdogm-
o gdgl d9dwgy 300mbgdl:

AN 9b@s 3Jmbggls Hmdganody
Ggaombogoy@o  IBoGol  dogd  goigdgeo
LgBEogoE0M bY@ Lobmasmgddogo
dygmoe@B@ol dmJdgoo bLyd@Eoxogo@o;

* hodo®gdymo 9bgs 3Jmbwgl
Lg®EogoEoM bY@ Labmysmgddogo
dyg@amB@0l 9boyno30Mgd Yo 2sdm(30s;

% Lobmasmgdm0g3®sddogsliybosgfgmogl
33356050,  @mdgamoi  @gaolHHoMgdyamos
Ly 0x0G0M Oy Lobmyopmgd®og
dygwaem@gdms  0bbRody@ol  dmbo@m@obyols
30ma®sdgddo;

* mobbdmdsls 6o s3bopgdgls,
Omd  ©o03ogl  0bLFodYBol  Fobgdsl,
oAb gdgdl s 3Omgglogmo  gmogol
3megdLL.

LygoBogoEodgdger Lobmasomgd®og
S@OE gAMS >dg@dogols 0bLBoBYBoL
33580095035300L dmmnbmgbgdo o 33970 Fomsw
o6 dgglodadgds dlgg-ol LEsbps®Egdl, 3g@dme,
30mx9bosdo dglgerols s bmyswo gobsmaengdols

doonbmgbgddo.

350E535gd>mo 9306@3ogols J39969090
36089Lombsmo 3EsmE®gdol 3sbsmmgdolisedo
doa@dgdo SLgmos:

P 9b3@90m0- >YOOGHMOMS 35 s@Hoby
0000 bgosdbgoggmmdels sbmdEogagdls
B0bsblms LadoboliE®m,oliggg Lobgosdbgoggem

mOaobm.  9by@gmols  syoGmAms  3sas@ols
356mbo dmomnbmgl, ®m3 3sas@ed m@ysbobgds
3593900 37oBmGOmS  Aobsmagdsls  ©s
335800950 35305L. dlg-ols L@ obpo®d@gdols
dombmgbgdol wobsdogmayom gdesw, 9§y39@0
30mgglboygmo  bOEol Lssmgdols Gomwgbmds
5930 goms©  bps dgglodsdgdmegl dlg-ol
LEobos®@b.

e 3m@mbymo - SYLORAMAMS
3oeo@o  s@oaMydymos  doMgagEoMgdge  ©o
o0 3Eobos@ e MmEAsbm.

% ®ydobgmo - SYLOGMAOMS
3ogs@ols 330090 35(300 99O 0bMbS
d0ogmdols d@dsbgdyagdols, dsars@s  dgfdbs
obsblims  LodobolF®md s  SYoGm@ms
3ogns@ols dJmmbmgbgdo dglsdsdobmdsdos dlig-
ol bAobsMmEgomsb.

% 09bgmo - 5EodMmE!ms Jsms@ol
33O 0B0 3530 994ObMds 30bsblms
L5dobolbBAML dmmbmgbgol ©s dymomEgBms

LgHB0x0E0M ol sbm®Eogegdl  @odpgbody
30mggboyeno m@a560bs300, 093
3o6mbdgdenmdom 030 bogoengdoeom
NQ! o®ols. dombemgbgdo SYLOGHMOMS
3oasBolo@do  doMomswsw  dglbsdsdobmdsdos
dLgg-oll  LEsbos®@gdmsb, mydzs  ¥Fyzgdo

30mggboyamo  bAol bygam o6 3sbybmdls
dlg3-ol dmmbmgbgdl.

090 Jgmo - gobmbo  ©sMY300959e0
dg@oe@@obos ©S LgHBH0BoE0MYdYEO
Lobmpsmgddogo dgmoem@@ols  dglobgd
(19897.) 20bLobmgMagl, gob g¥g3s o3 Lyg®mdo
Jodboby@gdsl, GmamaE  3Omxggbombsao.
domnbemgbgdo ‘dglododolmdsdos -0l
bEobg 5(4)632500 ob.

% bgbgools A gl3gdeogs
J39956590,0b939 M@ sedmbsgagmn 3*}(’)(*)301&
Lbbgs  J399690d0o  o@lgdmdl  3Gmggbogeo
0®2560b530900 MM G dYwsgB@gdolsmgol,
obggg oo m@gdolbomgols 3om-goen 39. dlig-ols
dJombmgbgdl 53d5gmaomgdl hgbgmols Gmama 3

SPYOORAMAOMS  Jogods, dbggg  dY@S@AJOmS
3og'do®o.

*  Laomgoggmols Agli3ygdenogs
- EOHMOmS  dogs@Gols Gy geo®gds

bo®@Eogeogds  Jobmbdwgdemmdom.  Is@s@e
200296l o g0dmi39dL so@BMm@ms g sbsmangdols
L@ obpos®m@gdl.

Dgdmm yobgoboagm dymomA@ gm0 Se-
@oibgol  Lggdmdo 3Omgglboymo  smos®gdols
Log@msdm@olieo  godmEomgds, 53530 MYYE@S©
slobodbogos GmA dbmgeom 3Gs]@ogs dywen-
B®oL s >y9oBm@ol 3GMRgLosl Foe-3om 39
o0 03bmdL, 5Jgeb odmdpobety,hggbmgols 3609-
369 mgsbos my Gmam@os Lsds®mggenmdo @o-
300G dyoo@A®ol, sbggg SyYo@maol 3GMmyg-
Loygano s@os@gdol 3GoJGogs o 39@L3gB0ggdo,
‘dglodsdolboe Lado@mengd@ogo dobe.

boJotmgganmdo  syoBols  ho@omgdols
Ladodmengd@ogo  Logydgengdo  gobolsbmg®gds

06M35GNI&MN I3MBMBN3d RO 390130 / INNOVATIVE ECONOMICS AND MANAGEMENT Nt 2,2016 69



LoJodmggaoml  3obmbom  “dymom@dgemo  ow-
Moibgols s Bobsbly®o obyo®odygdol sywo-

Aol dglobgd”,@mdgamoi sagbl hggbl Jg9go65do
dgmoe@B@gmo sedoibgol Fomdmgdol, gobobl-
9H0 5baoM0Tda g0l Jmdbowgdols, (odmygbols ©s
50bobly®o sbas®odagdol sygwodol ho@o®gdols
Lodo@megddog boggydgengdl. dgbsdsdoloe o3
3obmbols  dobobos  dyms@@@ygmo  sedoibgols
Fomdmgdol, gobsbly®o sbas®odygdols dmdbe-
goobs s Fodwygboli Lodos@mengd@og Logydg-
9d0b, Boboblyg@o obyomodpgdols symodols ho®-
20960l 30Mmdgdols o Fgbgdol aoblsbwgme.

LoJodmggarm@o  sgmoBo  Aodegds  sygeo@ols
Log@msdm@ole  LEsbpo®@gdol  (ISA)  dgbe-

dsdobs. 360dgbganmgsbos obggg  Sy@oBme g
boJdoobmdoby  Labgwedbgwggenm  Loli@gdgdols
dgl§ogems ©s gobbogngs.

439e0> >9R0GMA0 gbes ©sgd39drgdedml
9891696 bBawsdbyrggmmdsl  ©sdmggogdgmo
OGAbml dbosb, Mmdgeoi Lobmygswmgddog
063 gmg9LL  gdloby@gds. o3 m@ysbml §g3@9d0l
9d@ogegbmds 3o ©admY 0gogeo gbos 0yml
>90@ 0l 3Omagloolysh. mydas gobamglo 3GM-
gaboygaro aodmEeogmgdols 3jmby syLo@m@yao
bogJdosbmdbdom s3o3909eo0 3odgdo dmbsf o gm-
b5l 9bs 00gdbgh 53 Mm®asbml LsJdosbmdsTo.

hggbl Jagysbodo dogo seagbl 3OMayy-

Logeno  aobosmengdol  LEobos®@gdl, os@smgdls
3o0m3Egdl.  dyeom@E®gdl  3Gmygglombsgno
dgmom@@ols  3gomogogsizos  gbodgdom Aol

‘d9d9, B33 gobwgdosh dogols Fg309d0, @osd-
00309096 (ACCA) —ol  Jodoygagbmgobo 3G m-
@030l Oy 3u@LL s sa®mgomo gdbgdom
>M5bs3emgd 3 Yanols 3@sJBogaeo aodmEpow gds.
bdog30l 3Omgglogeo gobosmengdols LEsbos®@g-
b0 ogdogmgzoggdl dlig-ol yggms LHsbps®Eol

dombmgbgdl.  53godoe  d0dobs®gmdl  doggols
9793960 3Omgx9boygao  bOPoOl  dmnbmgbgdols

@0 905§ 9®S/REFERENCES

aosobobyxgs o 0go bogsmgdygmm  asbogds
gg9es §g9g@obomgol.

> bobodbogos, HmI Lo Jo@mggermTo 3Gm-
ggbogero by EoRgoEod ool 3@sdBogs ©s0fym
do93ds 1998 (enowsb, lgd@EoxgoEodgdols 3Gma@sds
doMomoaw dggledsdgdmes dywam@g@ms bog®-
0nsdmeolbeo  ggoghscool  (dlgg)  aobsmangdols
bEoboa®@gdl s LYmdgo gl ao®gdmgds gobos
2000 §gaols dLg-do doggols gofggdosbgdols 360d-
gbgermgobo Lagydggeo, Mol d9dwgasi ©s0fym
d9domds  dmdbpomogm  aosligans  @m oo
3Oma®adosb  PRdm  sbggfowr, dbmgeomdo
833MMd0MYOYE s SWosMgd Y 3OMyModoby.
olg-obs o gabmgmo 3o@Ebom@gdol  @gim-
dgbeoiogdols  Loggydggebyg o@hggabo  yoggmes
5®0@obgmols bogoz dysmBgdms 0blEodydol
(ACCA) -0l 30ma®sdobg ©s 2001 Feropsb wso-
Uy dobo  Jodmygm  9bsbg seedBodgds. 3GM-
3®M5dols wodggoMmgdsls 360dgbgemgbo dgyfym
bgano  5d3-0l  LogHmsdm@oliem  gobgoms®gdols
bosa9b@mbosb  (USAID) 05b53d@mdammdsd s
SA0@MdM0g  3obmbIgdamdsby oyMbmdom
dog0l dogd  Igdydoggdyge  odbs  Lobgandde-
gobgermgdo Logowobobom sdgag®sdo s bo-
bbgbols Lods@msendo.

bgdmm s@bodbymowsb odmdwobotdy, hgg-
bo ggmggol bgogs dpamdamgmol o0dsdo, GmI
05b539000m39  9Bo3bg  Lododmgganmdo  IgBow
S>JB Yo y@os  dymom@@gmo  sm@oibgols o
>godol  bygdmdo 3Gmygbogmmo  smos®gdols
bog@msdm@obm godmaogmgdols gobos@gds ©s
3odmygbgds, o8 dobbols dobom§ggee go danogdo
Loygbogg@lbo@g@dm gobsmangdols domgds dy@egn-
BP0 sedoibgol dodoGm g gdom, o3 me-
g0l db@og 0dbgds o3 bggmmTo 3mmgglombsgro
3o®g9d0l dmdbowgdol s dywo@B@E0  S@-
®oibgols s obaoModygdol  LoLEgdol Ldy-

Eymgo@o gbJ30mbodgdol ao@sb@o.

L Lodo®mggenml 30mgzglombogn dygmom@g@ms @ sgoo@mams Bgog@s3os, 3mbggmgbiools dsbswmgdo, 4.
dgmom @ yamo sm@oibgs, #10, 2008 §.
2. b pgo®dsdos, b, dodEgodgomo. Logswslbobowm sgoodols bmyogdmo sb3gddo. ggdm3dol Laslfsgarm

460390L0@ 9B 0. Log@msdm@olem bodgbogdm- 3@sdBoggmmo 3mbgg@mgbios - gg0m3yeo 0b@ga®s3os ©s
Lodo®mggenm. ., 2016 §. 19 ogbolo

3. b, a35M530s, b. dodgodgomo. symodmage bsfdosbmdsby bgesdbgoggamdols bmpogdmo sidgddo.
930m30l badgbogdhm gmbools 0bmgsizool 0blBodygdo, XII Log@msdmmolem Lodgabogom jmbygdgbios
»35bomE gds s g3mbmdoger, 3003900 3@ Mby@-13G50b9@0 @Yo, M@sbobsGMMgdo - 3@ mbgmols
3936090 gb0bs s 9do@aglio obosmargdols badobolE®m, 370530-3mdm@ Lol gmggmeli@gml, 9@ m3aymo
060985300l Mga0mbygmo 396@®0 ©s J. ganmEmsgggol dg@os. 21-24 dsobo, garmE@reggd-goboggm,
3mambgmo, 2015.F. a3. 291-295

4. Lododmggeml 3obmbo dymsm@@gmmo sm@oibgols s @obobliyg®o obpo®odygdols sywo@ol dgbsbgd.
2012 §. 29 ogbolo.

5. Nazi Gvaramia. THE ISSUES OF ACTIVITY ACCOUNTING AND AUDIT REGULATION IN GEORGIA.
ECONOMICS AND MANAGEMENT: 2013. 18 (4) ISSN 2029-9338 (ONLINE). Kaunas, Lithuania.

70 06M35GNI&N I3MBMBN3d RO 8390130 / INNOVATIVE ECONOMICS AND MANAGEMENT Nt 2,2016



3TM3dTNDOGNY, 3BNAI J33J6I30) R LOIIGOIZITML
J3M6M3AN3I&N 3M3d3OTN0

GLOBALIZATION, SMALL COUNTRIES AND ECONOMICAL FUTURE OF GEORGIA

3900 FO60O MAIA CHANIA

J3mbmdog0lb  sgo9d0Go  wmJdmdo, beybgdols PhD in Economics, Assistant Profes-

bobgerdfonm  nbogg@lodgdol sbolbBgbB-3Gma9bmmo sor of Sokhumi State University

Sbm@S(305

doamds aarmdomoboi00bs@do s@sg@OmygoMmMgabos, dJobo s@dds Lbgowslbgsbsomos bobmgswmg-
b5do. dmadi Fgbo, aeomds@mobszos Foddmewagbl Jgggbgdols s @ga0mbgdols wesbenmgdol 39@do-
696G e 3OmEgll, GmIgaoi sG®gg3l gbmd®og, HgMoEBMGoY, 3 0@ 049®, §30bmdogy®, gnboiy®,
ALoJmemyoy® do@0gMgol s Jodo@m g gdols pgodemggl 3@ B ®ge-(303000b0M oy gOHmosbmdo-
Lo 3gb s by3g® boiombasaey@o LoliEgdol Mgy e o®gdolis 3gb.

9306m3o 3900 aemds@mobsoios gfmgds 30mEgLl, MmIganlsi saomo 935305 Jbmegaom g3m-
bemdogol dsbdGodom s HMdgero dyedoge OOl ghmgbymo g3mbmdozgdols gOmogHmesdmowgd-
e gdols. 39960l LmEosgy®-930bmdogydo asbgoms®gdols Ggomy@o dmpgemo gbos sbsbagwgl 3G m-
309y 0wggdls s Jom§ 39l Amama 3 sbsgagm olig s@dmbsgangom (30300bo(3090D0 s omgoen-
0bF0bgdwgl LoJoMmggenml ghmgbyeo 930b6mdogol mogoligdymagdgdl.

0og0lbo  3m@gbiosgon LsJodmggerm dgdengdls asdm@hgyao saoao ©s0d3goe®ml Jbmguom
00b8392mdMMb5T0. 080 Ybws FoMImgoaobmm Gmam® 3 g30m3ol 3og'do®do aog@mosbgdyeo, 53 3og-
Yool mobsb{mOyge gdosbo s wodlgyao {93600 J39956s, Bo3 dpa®o©o ©s glsgamnbm gsbgomsmgdols
300md90L D99 J3bols dobs. Hodmygomodgds LmEoomy@-g30mbmdogydo Fmbolfmdmds, dmymeg Jgg9b0l
93930900 25630m5@M9d0l 33039 3oM6H0. Lodo@mggeml yoshbos Lomsbowm Ladsbm @gliyg@dligdo,
Oom M5b5dgMMgg aemdoeobs00l 300Mdgddo dnbsbml mogolo oMoy sEaomo ©s dgslid-

el @gy0m6To, dgrog® 39 BgOgee GOs0(3090bg ©oRdbgdyero s yermdsgobsiool 30boFoggdby
096G gdgeo Jgggobols dmano.

boggsbder bodygggdo: aermdsenobo08; gimgbaano g93m6080,35 93m603o379G0 bEHws; sbosano dbergenom
fabdogo.

Abstract

Attitude to globalization is not similar, it’s perception takes place in different ways. Generally, globalization
is a permanent process of strengthening the inter influence and inter relation between the countries and regions, which
breaks the language, territorial, economic, political, psychical barriers and directed to greet cultural-civilized unity and
super national system of regulation.

Economic globalization may be called to the process taking place in the scale of world economic, which
continuously strengthens the inter influence and inter relation of the national economies. The real model of social-eco-
nomic development of the country, which will be correspondent with peculiarities of Georgia, should be contemplated
and should depict achievements and progressive ideas existed in Western, as well as Eastern civilizations.

Georgia, with its potential will be able to take an essential place in world commonwealth. It should be imag-
ined as a plenipotentiary and worthy member country involved in Euro Union, what will make a stable and safe condi-
tions of development for it. Formed social-economics balance, as a firm guarantee of evolutional development of the
country. As it was mentioned for several times, Georgia has the enough basis resources, in order to find its historical
place under the conditions of modern globalization end maintain a role of leader in the Region, as the country based
on strong cultural traditions and orientated on positives of globalization.

Key words: Globalization, National Economy’ Economic Growth; The New World Order.
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Abstract

The purpose of the study is to disclose the interdependence of the processes of forming and publication of
the financial reporting and audit quality as interdependent elements of ensuring the information transparence of the
activity of economic entities of Ukraine. Such shortcomings of Ukrainian system of information disclosure that is pub-
lication of annual financial statements in scope which is not satisfy the requirements of laws and regular acts, uncon-
formity between the scope of published financial statements and auditors’ obligation, discrepancy between managerial
staff obligations and auditors’ obligation have been analyzed, the ways of its solutions have been proposed. The results
of investigation show that the increasing of audit quality will be promoted by the improvement of organization of en-
terprise’s accounting, internal control and management what have to be provided by the elaboration of the obligatory
regulations concerning assessing the observance going-concern principle, observance of laws and regulation which are
influenced the enterprise’s activity, organization of internal control and fraud’s preventing system. The components of
guarantying information transparency of enterprise’s tax relations in the system of financial reporting have been inves-
tigated. The format of disclosure the information about qualitative status of taxation in the annotations to the financial
reporting taking into account the demands of Ukrainian Tax Code as regards to the process of tax administration has
been proposed.

Key words: financial reporting, information transparency, tax relations, auditing, auditor’s report
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In the conditions of the development of market
relations, many decisions of the legislative and execu-
tive authorities and businesses are inaccurate and false
due to the lack of reliable and complete information.
For the same reason many macro- and microeconomic
models which are recommended by the experts for the
Ukrainian economy in general and for specific economic
entities in particular, do not work. Information transpar-
ency involves many aspects but the main two aspects
are effective operating information infrastructure of the
market and a tried and tested mechanism of information
disclosure by the participants in this market.

According to Directive 2006/43/EU [1] audit is
a key element in ensuring the reliability in the chain of fi-
nancial reporting which is of considerable public interest.
At the same time financial reporting is an integral part
of the audit concept, since it accumulates the interests
of various entities: users of financial reporting who need
reliable and complete information on the activities of an
economic entity; management that should provide the
preparation of reports based on the principles and proce-
dures required by legislative and regulatory documents in
accounting; auditors who will express their opinion about
the reliability of reporting which is designed for users of
financial information.

Theory of auditing is based on some assump-
tions (or postulates) elaborated by such academics as
Mautz and Sharaf (1961), Lee (1986; 1993), Flint (1988)
[2-5]. One of assumptions (postulates) states: “Standards
of accountability, for example of conduct, performance,
achievement and quality of information, can be set for
those who are accountable; actual conduct, performance,
achievement, quality and so on can be measured and
compared with these standards by reference to known
criteria; and the process of measurement and comparison
requires skill and the exercise of judgment”. This postu-
late emphasizes the significant importance of legislation
concerning financial reporting in theory and practice of
audit, as for an auditor to judge the fairness of financial
reporting (as “true and fair” or “presented fairly”), he/she
must have certain standard or sample for work. In this
case R. Adams noted that the more accurately the legal
requirements to provide financial reporting are stated, the
easier for an auditor to perform a review. If the formu-
lation of the requirements is vague then there will be a

boobRm@dsz000  goddgo@geenmds,

bogowsbsbowm

greater likelihood of conflict between a client and an au-
ditor [6, p. 231]. The consequence of this situation can be
not only the conflict between the auditor and the client,
but also a significant decrease of the informational value
of the financial reporting as well as auditing report as a
result of the auditing.

The problems of compiling financial reporting
and methodological approaches to its preparation are
constantly in the spotlight of the national and foreign sci-
entists but there is a lack of an integrated approach in the
research of the quality of financial reporting and audit as
the interrelated elements of information transparency and
information security in society.

Some studies in this area are carried out by rat-
ing agencies. For example, in 2009 the rating agency
Standard & Poor’s together with the analytical company
“Financial Initiatives Agency” with the support of US-
AID project “Capital Markets Development” carried out
the analysis of information transparency of the Ukrai-
nian banks [7]. Now such researches are carried out by
Ukrainian Credit Rating Agency. The analysis was based
on the principle of complete and timely disclosure of all
essential information for investors and other stakehold-
ers (analysts, clients, etc.). The research methodology
included the analysis of publicly available information
contained in the three main sources: annual reports of
banks, official web-sites of the banks and the reporting
provided to the regulatory authorities. The study showed
that the annual reports of the banks were primarily a part
of their image than a real tool of communication with
stakeholders, and the degree of information assurance
of this source was 17.5%, which is the worst indicator
among the three main sources of information. The rea-
son of this result was the absence of the tradition of us-
ing annual reports in communicating with investors. But
the study of the indicator of accessibility and informa-
tive value of the audit reports according to the results
of verification of annual financial statements (which is
obligatory for all banks) was not carried out, although it
is generally accepted that the audit should increase the
value of information, provide it with greater credibility
and, accordingly, reduce informational risk [8, p. 26-31;
9, p.17-18]. Similar studies for other entities which are
subjects to mandatory audit are virtually absent, but ac-
cording to the authors the results would have been even
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worse.

Analyzing the quality of financial reporting of
public joint stock companies, information and avail-
ability of the results of audits we may single out several
problems: (1) there were no requirements for mandatory
disclosure of the audit report for a long time; (2) finan-
cial reporting is published incompletely and that mainly
concerns a limited amount of notes that does not comply
with regulatory requirements; (3) there is a discrepancy
between the amount of the released financial reporting
and objectives which are put forward to the auditors; be-
tween responsibilities of management personnel in the
regulations of Ukraine and the objectives of the auditors
in accordance with international auditing standards.

Article 9 of “The responsibilities of economic
entities under audit” of the Law of Ukraine “On Audit-
ing” [10] notes that “the financial reporting of an eco-
nomic entity under the law is the subject to mandatory
audit and should be released in accordance with the laws
of Ukraine”, but there is not a word on the publication
of the report itself. There were no such requirements in
the Law of Ukraine “On Accounting and Financial Re-
porting in Ukraine” [11]. Only in May 2011 the amend-
ments were made which provided mandatory disclosure
by individual entities their financial reporting “with the
auditor’s report” (item 4, article 14 of “Submission and
disclosure of financial reporting”).

One of the problematic issues in this respect is
the notes to the financial reporting. The necessity of the
notes is the result of one of the fundamental principles
underlying the western and national accounting that is
the principle of complete disclosure, according to which
the financial reporting must contain all information about
actual and potential consequences of business transac-
tions and events that may affect the decisions made based
on it. The information to be disclosed, is provided di-
rectly in the financial reporting or notes thereto, therefore
notes to the reports are equal and valuable components of
financial reporting and not a secondary document.

Annual financial reports of public corporations
mostly only fragmentally (some would say accidentally)
include issues as required for coverage in the notes under
specific regulations (standards) of accounting and certain
provisions of the order of accounting policy. The rest of
their content is repetition of the provisions of accounting
standards that are mandatory and which have no varia-
tion (alternatives). Almost all companies voluntarily do
not disclose optional information. In general, the way in
which these additional notes are presented by businesses
do not have the necessary informational content and may
not be accessible to users for more information about the
company.

Let us consider the issue of disclosure of infor-
mation about the company as the subject of tax relations,
as indisputable is the fact that an important aspect of as-
sessing the financial situation of the company should be

the assessment of its tax potential and the state of budget
payments.

The Ukrainian government approved standard
form Ne5 “Notes to the annual financial reporting” [12],
but there is no separate section on the disclosure of the
additional information about the relationship of a com-
pany on the performance of its duties as a taxpayer. The
regulations (standards) of accounting 10 “Receivables”
[13] and 11 “Liabilities” [14] also contain no additional
requirements for information disclosure which certainly
limits the information content and completeness of the
financial reporting.

It is reasonable to include a separate section
“Characteristics of performance of the duties as a tax-
payer and following the rights,” in the notes to the an-
nual financial reporting in which there can be highlighted
three tables: Table 1 “Qualitative characteristics of taxa-
tion at a company”; Table 2 “Characteristics of accrued
and paid taxes (fees and charges), financial sanctions in
the financial year”; Table 3 “The results of verification of
the state of payments with the budget with the authority
of the State Tax Service.”

A reference list of generalized groups of indica-
tors which can be used to fill the first table should be
formed with the requirements of the Tax Code of Ukraine
[15]. Accordingly, they should provide the following in-
formation: characteristics of a company as a taxpayer;
the content and structure of commitments of payments
to the budget and state trust funds for taxes, fees and
charges; the content and structure of receivables for pay-
ments to the budget; tax advising; checks of the regulato-
ry authorities; tax notices — the decisions; administrative
appeal procedures and judicial processes regarding tax
matters; tax requirements; tax pledge; the administrative
seizure of property; installment and deferred cash com-
mitments or tax debt; hopeless tax debt. For example,
in relation to such specific situation, as an administra-
tive seizure of property, it is important to provide the
following disclosures: the fact of receipt of decision of
the seizure of property and inventory of the property; the
property which has the imposed administrative detention
including that which is imposed on full or conditional
administrative detention; the fact of appeal by a compa-
ny the decision of the head of state fiscal authorities to
seize property in administrative or judicial proceedings;
the fact and the grounds for termination of administrative
seizure of the property of a taxpayer.

Analyzing the regulations of International Stan-
dards on Auditing (ISA) [16] we can identify many is-
sues that the auditor should check and as the basic ap-
proach we propose review (assessment, testing) of the
process used by management for assessment. In the in-
ternational auditing standards published in 2010 the fo-
cus was moved to the variability of the conceptual basis
of financial reporting in various countries that affects the
decisions and actions of the auditor (for example, when
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considering laws and regulations, when assessing com-
pliance with the principle of continuity of activity, when
checking accounting estimates and transactions with
related parties etc.). Most standards provide mandatory
review of management’s actions but it is underlined that
the lack of mandatory implementation of certain proce-
dures does not relieve the auditor of the need to study
specific issues. The standards do not offer clear methods
of study of such issues and present only generalized ar-
guments.

According to ISA 550 “Related parties” when
the applied conceptual basis of financial reporting estab-
lishes minimal requirements for related parties or does
not establish them at all, the auditor has to understand
the relationships and transactions between an economic
entity and the related parties to conclude whether the fi-
nancial reporting, with the influence of the relationships
and transactions, is such that ensures a fair presentation
or the one that is not misleading (Item 4).

These issues were considered by the National
Commission for Regulation of Financial Services of
Ukraine at the beginning of 2010. The information letter
[17] states that the majority of submitted financial state-
ments of market participants of non-banking financial
services in 2008 were submitted incompletely and main-
ly it concerns the structure of the notes. But the reports of
independent auditors have no warning notices concern-
ing the completeness of information disclosure in the
financial reporting. It is also underlined that during the
statutory audit of the financial reporting in accordance
with ISA 540 “Auditing accounting estimates”, an audi-
tor must also pay attention of the user to the excessively
risky and inappropriate accounting policy of the man-
agement of the audited entity; for example, there is too
“optimistic” estimate of the assets. The remarks made
by the commission were sensible; however, the situation
during 2010-2015 was not significantly changed.

Much attention is paid to queries of manage-
ment personnel while obtaining the audit evidence in
order to get certain information and explanation from
him/her. In this case, auditors face the problem of lack of
specific mechanism of studying the issue at enterprises,
and in the worst case it is misunderstanding of what au-
ditors want to get from them. Analyzing the list of que-
ries which an auditor should make during the audit of
financial reporting, we can divide them into two groups:
the first group is for further audit procedures and the sec-
ond group is to identify questionable information or the
information for a more detailed study.

The list of queries of the first group includes the
need to provide the following information:

1) management’s evaluation of risks that the
financial reporting may contain considerable misstate-
ments due to fraud including the nature, amount and fre-
quency of such assessments and processes used by man-
agement to identify and respond to risks of fraud; the

format of informing senior management on the processes
identification and responses to the risks of fraud; inform-
ing workers about their views on business practices and
ethical behaviour;

2) other legal and regulation acts that could have
a significant impact on the activities of the economic
entity, the policy and procedures regarding the entity’s
compliance with laws and regulations including the ac-
cepted assessment and registration of lawsuits for iden-
tification;

3) identification of the related parties of the en-
tity, the relationship between the entity and the related
parties, transactions made by the entity with the related
parties during a certain period and the type and purpose
of the transactions;

4) management establishes policies and proce-
dures in order to understand internal controls (if any) for
identification, recording and disclosure of the relation-
ships and transactions with related parties in accordance
with the applied financial reporting framework, autho-
rization and approval of significant transactions and ar-
rangements with the related parties, including those that
go beyond the normal activities;

5) management’s assessment of the entity’s ca-
pability to carry on operations on a continuous basis or
the basis which presupposes the assumption of a continu-
ous activity.

The given information that the auditor should
receive; only a list of legislative and regulatory frame-
work that affects the activities of the entity, and the list
of the related parties and transactions with them are in-
dorsed into the requirements of accounting and control
that were accepted by most businesses. All other poli-
cies, procedures and assessments are not mandatory for
development and application. Consequently, there is a
mismatch between ISA and the requirements of norma-
tive regulations concerning management’s responsibili-
ties.

Moreover, taking into account the requirements
of other International Standards on Auditing concerning
an auditor’s actions we may conclude that they take for
granted the existence of relevant procedures in compa-
nies approved by management that go beyond the nor-
mative requirements for the regulations of the order of
accounting policy that exists in Ukraine. In particular, it
is applied, for example, in the procedures for assessing
compliance with the principle of continuous activity. In
most cases an auditor is recommended not to perform an
independent assessment but to evaluate actions and pro-
cedures of management, which undoubtedly highlights
the importance of a broad interpretation of the essence
and content of the accounting policy, the importance of
other organizational documents, particularly in creating
an effective system of internal control.

Therefore, the international auditing standards
consider management’s responsibility widely and accept
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presence of many regulatory documents that regulate
certain issues of organization and methods of account-
ing at the company. Solving these problems requires
improvement of the organization of accounting, internal
control and management in the company and assumes
mandatory development of rules, including: assessment
of compliance with the principle of continuous activity;
compliance with other laws and regulations that affect
the activity of an economic entity; organization of in-
ternal control and prevention of fraud. Depending on
the complexity of the entity’s structure and the scope of
its activities there can be chosen one of two options for
the formation of such provisions: to include them in the
general documents concerning organization of account-
ing in the company (orders or regulations on accounting
and accounting policy) or to develop separate orders or
regulations. The second option for the entities of public
interest is more appropriate.

In conclusion, it should be emphasized that the
national system of information disclosure makes it im-
possible to fully meet the needs of members of market
relations due to many reasons. One of them is the prob-
lem associated with the preparation and publication of
financial reporting of such entities and conducting the
audit. One of the main reasons for insufficient use of the
audit potential in Ukraine is the absence of real need in
the financial reporting which is caused by scarce experi-
ence, lack of culture of its use and misunderstanding of
its necessity.

The objective of financial reporting is to provide
information transparency of an economic entity, and the
purpose of audit is to express an opinion on the finan-
cial statement which became public. Thus, these two
elements are interconnected, but the priority in this sys-
tem belongs to financial reporting, not to the audit which
should only confirm the degree of reliability of the “in-
formation transparency” of the entity.

Unfortunately, the national system of informa-
tion disclosure does not allow meeting the needs of the
members of market relations due to many reasons. One
of them is the problem associated with the preparation
and publication of financial statements of the entities and
conduct of the audit. Financial reporting has not yet be-
come the exact element as it is worldwide. The problems
are closely linked with such an institution as audit.

The reasons for this are vary. Firstly, businesses
are not aware or do not recognize even if it is “deep in
their mind” to understand that information disclosure in
principle should do better for their business. Secondly,
the situation is a fault of the public administration au-
thorities including the National Commission on Secu-
rities and Stock Market and the National Commission
for Regulation of Financial Services that do not require
from their “reporting” entities the information which is
fully consistent with the Law of Ukraine “On account-
ing and financial reporting” and provisions (standards)

of accounting. But in this case it is necessary to raise the
issue of the adequacy of the audit results of the finan-
cial statements as financial statements prepared in that
form do not deserve a positive conclusion. In this case if
there is a positive conclusion then it should have an ex-
planatory paragraph, which should underline that some
mandatory information is not disclosed in the financial
reporting completely.

In addition, there is a lack of coordination be-
tween International Standards on Auditing and the na-
tional requirements of normative regulations concerning
management’s responsibilities. Taking into account the
requirements of other international standards on audit-
ing concerning an auditor’s actions we can conclude that
they take for granted the existence of appropriate pro-
cedures in companies approved by management that go
beyond the requirements of regulations on the provisions
of the order of accounting policy that exists in Ukraine.
In particular, this applies procedures for assessing com-
pliance with the principle of continuous activity. In most
cases the auditor is recommended not to perform an in-
dependent assessment but to evaluate the activity and
procedures of the management. That certainly highlights
the importance of a broad interpretation of the essence
and content of the accounting policy. Thus, international
standards on auditing consider management responsibil-
ity widely and suggest the existence of many regulatory
documents that regulate various issues of methodology
and accounting at the company that requires improve-
ment of the organization of accounting. It is necessary
to fix the expression of management’s points if view in
the annual financial statement concerning the principle
of continuous activity, so that the auditors have the so-
called “starting point”.

The content of financial reporting in regards of
information disclosure about the place of a business in a
complex system of tax relations does not fully meet the
information needs of its users, its qualitative characteris-
tics and principles of preparation. The model of a norma-
tive regulation of accounting, used in Ukraine, clearly
establishes the formats of all components of the financial
reporting and the list of items. That is why basic infor-
mation about the quality characteristics of tax relations
of a company should appear in the notes to financial re-
porting as additional one and take into account the re-
quirements of materiality. The above-mentioned propos-
als will increase the level of information completeness
of financial reporting and will help its users to make a
validated assessment of the financial condition and fiscal
capability of a particular company.

To solving the problems that were considered
in the study we need to improve the organization of ac-
counting, internal control and management of the com-
pany, which outlines the prospects for further research:
development of provisions concerning the assessment
of compliance with the principle of continuous activity;
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compliance with other laws and regulations that affect of financial reporting as well as the auditor’s report so

the activity of the entity; the organization of internal con- that such measures are not seen as “simple ceremony” in

trol and the prevention of fraud and so on. the apt expression of the famous scientist in the sphere of
The issues that were considered in the auditing R. Adams [65, p.94].

present study prove the complexity and diversity of the

problem of information transparency of the entities of

public interest. But it is necessary to improve the quality
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Abstract

The objective of this paper is to examine the interaction of the new model of IFRS 9 with supervisory rules. It
discusses potential implications for financial stability. We assess whether the IFRS 9 expected credit loss model better
reflects credit quality of financial assets and whether it reduces the pro cyclicality of loan loss allowances as compared
to the IAS 39.

By benchmarking the IAS 39 and IFRS 9 models, we find that the expected credit loss model of IFRS 9 includes
a significantly larger set of information relevant for identifying future expected credit losses. IFRS 9 requires earlier
and larger impairment allowances, which will limit the possibility of distributing, overstated profits in the form of
dividends and bonuses. Above these, it will reduce the build-ups of loss overhangs and the overstatement of regulatory
capital in boom periods, which in turn, will mitigate capital inadequacy concerns in a downturn. IFRS 9 can mitigate
the amplifying effect of the incurred loss approach on pro cyclicality and enhance financial stability.

Key words: financial stability, credit loss, credit quality, financial assets
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The IFRS 9 expected loss model is more aligned
with the regulatory expected loss model. However, dif-
ferences pertain to the scope, the applicable parameter
estimates and to the relevant time horizon. The scope of
IFRS 9 is wider since it applies to all financial assets
measured at amortized cost and financial assets mea-
sured at fair value through other comprehensive income,
while the regulatory expected loss requirements apply
only to internal ratings-based (IRB) banks. For regula-
tory purposes, expected loss should be measured using
through-the-cycle estimates of probability of default and
downturn loss given default, which generally results in
more conservative and smoother expected loss amounts.
Since the expected credit loss model of IFRS 9 aims to
reflect current economic conditions, point-in-time pa-
rameter estimates should be used to measure expected
credit losses, which will yield accounting expected credit
loss amounts that can vary considerably over the busi-
ness cycle.[1, 25]

However, the impact of IFRS 9 on regulatory
capital will be moderate for IRB banks. During boom
times, through-the-cycle regulatory expected loss will
generally exceed point-in-time accounting expected
credit losses. In a downturn, expected credit losses un-
der IFRS 9 are likely to exceed regulatory expected loss
due to the increased recognition of lifetime losses, which
impact Tier 1 capital, but ‘excess’ provisions can be in-
cluded as part of Tier 2 capital. In contrast, the larger
expected credit losses under IFRS 9 - relative to IAS
39 - will have a direct impact on the Tier 1 capital of
Standardized Approach banks (compared to IRB banks),
while ‘collective provisions’ might be eligible to be in-
cluded in Tier 2 capital. [8, 81-100]

The paper also illustrates that IFRS 9 can partly
mitigate a design flaw in the European implementation
of Basel III in the Capital Requirements Regulation
(CRR), where effectively banks do not have to hold reg-
ulatory capital to cover the risks inherent in European
sovereign exposures. If consistently applied, IFRS 9 will
require the recognition of expected credit losses that are
commensurate with the riskiness of the underlying sov-
ereign exposures, and thus, result in a regulatory capital
charge. Given the significant systemic risks stemming
from the tremendous sovereign exposures of European
banks, IFRS 9 can contribute to improving financial sta-
bility in this area. [4, 15-21]The paper highlights the role
supervisors can play in the enforcement of IFRS 9, but
also points to potential threats posed by too conserva-
tive supervisory interpretation of the accounting rules
and by too much supervisory intervention into loan loss
provisioning forth consistency and integrity of financial
reporting. The divergence in loan loss accounting prac-
tices under IAS 39 resulted primarily from the different
interpretation of the incurred loss approach by bank su-
pervisors across jurisdiction in the European Union. In
this regard, the European Banking Authority’s efforts
are crucial in harmonizing supervisory practices, and as
consequence, in achieving a consistent application of the
expected credit loss approach. [9]The extended disclo-

sure requirements related to the IFRS 9 expected credit
loss model are likely to contribute to the transparency of
the process of loan loss accounting, and thus, to promote
market discipline. In addition, supervisory disclosures in
banks’ individual reports and the periodic aggregate su-
pervisory disclosures from stress tests will support mar-
ket participants’ and supervisors’ assessment of the va-
lidity and adequacy of reported expected loss amounts.
[7,259-273].

Overall, we believe that the IFRS 9 expected
loss approach represents a reasonable compromise be-
tween providing relevant information and catering for
the needs of supervisors to enhance financial stability.
However, the closer alignment of accounting and super-
visory rules in combination with the increased minimum
capital requirements under the Capital Requirements
Regulation will reinforce bank managers’ incentives to
opportunistically manipulate loan loss amounts to avoid
breaches of regulatory thresholds, which trigger limita-
tions of dividend and bonus payments. The IFRS 9 mod-
el will provide significantly wider scope for managerial
discretion than IAS 39. Therefore, whether the introduc-
tion of the expected loss approach will yield the desired
benefits will ultimately depend on the proper and con-
sistent application of the rules. This, in turn, will require
the joint effort of preparers, auditors, supervisors and
enforcement bodies. Since the beginning of the recent
financial crisis starting in 2008, the delayed recognition
of loan losses under the incurred loss approaches been
criticized as a major weakness of financial accounting
standards. A fundamental problem with the incurred loss
model is that impairment allowances for credit losses
tend to be at their lowest level before an economic cycle
trends downward and actual losses begin to emerge (‘too
little too late”). Several high profile groups have argued
that the incurred loss approach reinforces the pro-cycli-
cal effects of bank regulation and called standard setters
to develop accounting standards that allow for a more
forward looking provisioningl. There is an expectation
that earlier recognition of loan losses would mitigate pro
cyclicality and thereby enhance financial stability. In re-
sponse to these calls the IASB issued the final version of
IFRS on 9 July 2014which requires the incorporation of
information about future expected credit losses in pro-
visioning and an earlier recognition of loan losses than
under TAS 39. [3, 293-386.] The purpose of this paper
is to examine the interaction of the new expected loss
approach of IFRS 9 with supervisory rules and discuss
potential implications for financial stability. In doing so,
I also assess whether the IFRS 9 expected credit loss
model better reflects credit quality of financial assets and
whether it reduces the pro cyclicality of loan loss allow-
ances as compared to the incurred loss approach of IAS
39.

First, we discuss the main conceptual differ-
ences between IAS 39 and IFRS 9 and highlight the
main features of the expected loss model that make it
more forward-looking. I also assess whether IFRS 9
better reflects the credit quality of financial assets and
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whether additional qualitative criteria would improve the
expected loss model. Second, we examine how IFRS 9
interacts with the three pillars of bank supervision which
are- Minimum regulatory capital requirements (Pillar
1),- Supervisory review (Pillar 2), and- Market disci-
pline (Pillar 3).In doing so, we emphasize that financial
reporting and bank supervision pursues different objec-
tives and this is reflected in differences in the measure-
ment and supervisory treatment of impairment losses. In
the first Pillar, loan loss provisions are used as inputin
regulatory capital calculations, and thus have a direct
impact on regulatory capital. We discuss the differences
in the measurement of regulatory and IFRS 9 expected
loss, and how these differences affect the calculation of
regulatory capital. Supervisors evaluate banks’ internal
credit risk management systems and assess the adequacy
of loan loss provisions. We discuss the recent guidance
issued by the Basel Committee on Banking Supervision
which outlines supervisory expectations with regard
to expected loss accounting. Because supervisors can,
through the supervisory review process, significantly in-
fluence how expected loss accounting rules are applied
highlighted. [2, 293-386.]

The importance of consistency of supervisory
practices that has been a major issue within the Euro-
pean Union (EU). Relately, we show how too much su-
pervisory intervention can be detrimental to the integrity
of financial reporting. Since loan loss accounting sig-
nificantly discipline, the third pillar of bank supervision.
Therefore, we discuss the role of expected loss related
disclosures and their interaction with supervisory dis-
closures in banks’ Pillar 3reports and in aggregate dis-
closures in stress test reports. Third, we discuss issues
related to the potential impact of IFRS 9 on financial sta-
bility. Specifically, I evaluate whether the expected loss
model of IFRS 9 has less pro-cyclical tendencies than
the incurred loss approach of IAS 39. Then, we discuss
concerns regarding the scope for managerial discretion
in loan loss accounting under IFRS 9 and its implications
for financial stability. Furthermore, we evaluate the com-
plexity of the new expected loss approach particularly
stemming from its interaction with supervisory rules.[2,
399-423.]

Finally, we review selected studies that provide
interesting insights with respect to the issues mentioned
above. Specifically, we discuss empirical evidence on
the effects of the mandatory adoption of IAS 39 on bank
loan loss provisioning in the EU and the lessons that can
be learned from that experience. In addition, we discuss
recent studies that exploit cross-bank variation in the
application of the incurred loss model or cross-country
variation in the extent of discretionary loan loss provi-
sions and examine the channels through which manage-
rial discretion in loan loss provisions can impact finan-
cial stability.

Based on the comparison of the IAS 39 and
IFRS 9 impairment models, we can conclude that:e the
expected loss model of IFRS 9 incorporates a significant-
ly larger set of information relevant for identifying future

ECLs and lead to an earlier recognition offices. As a re-
sult, it better reflects the credit quality of financial assets,
and therefore, addresses the G20 (and others’) call for
strengthening the accounting recognition of loan losses
by incorporating a broader range of credit information.In
addition, IFRS 9 addresses some supervisory concerns,
because it will require larger loan loss allowances, which
will reduce the build-ups of loss overhangs and the over-
statement of regulatory capital in boom periods. Further-
more, earlier and larger loan loss allowances limit the
possibility of distributing overstated profits in the form
of dividends and bonuses. Through these channels IFRS
9 can mitigate the amplifying effect of the incurred loss
approach on pro-cyclicality and reduce capital inadequa-
cy concerns during crisis. In addition, the earlier report-
ing of ECLs and extended disclosures requirements will
improve transparency and contribute to more effective
market discipline. Reduced capital inadequacy concerns
combined with improved market discipline are likely to
enhance financial stability. However, several issues have
been raised in the paper: First, the initial recognition of
12-month ECL is somewhat arbitrary and lacks concep-
tual justification; The stepwise recognition of loan losses
in Stage 1 and Stage 2 will often lead to an over- or un-
derstatement of loan loss allowances. The magnitude of
these will depend on how banks apply the IFRS 9 re-
quirements, how timely they incorporate relevant infor-
mation and update loan loss allowances. This is particu-
larly an issue with regard to financial assets moving from
Stage 1 and Stage 2 and the corresponding switch from
12-month ECL to the recognition of lifetime ECL.

If management is not able or not willing to
identify ‘significant increases’ in credit risk on a timely
basis, the switch from Stage 1 to Stage 2 would result
in significant ‘cliff effects’ creating the same problems
as IAS 39.In this regard, the paper notes that the scope
for judgment and managerial Discretion is substantially
wider than under TAS 39.Finally, similarly as IAS 39,
IFRS 9 requires the expected cash flows to be discounted
using the original effective interest rate, which results in
net loan amounts that merely represent an accounting ar-
tifact.

The IFRS 9 expected loss model is more aligned
with the regulatory expected loss under the IRB ap-
proach. However, differences pertain to the scope, the
applicable parameter estimates and to the relevant time
horizon. The IFRS 9 expected loss approach applies toall
financial assets measured at amortized cost and FV-OCI
assets, while the regulatory expected loss only applies to
IRB portfolios. Due to the reliance of IFRS 9 on PIT pa-
rameter estimates accounting ECLs will be more cyclical
than TTC regulatory expected loss. However, the impact
of I[FRS 9 on regulatory capital will be moderate for IRB
banks. During PE 563.461boom times TTC expected
loss will generally exceed accounting PIT ECLs. In a
downturn, ECLs under IFRS 9 are likely to exceed regu-
latory expected loss due to the increased recognition of
lifetime losses, which impact Tier 1 capital, but ‘excess’
provisions can be included as part of Tier 2 capital. In
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contrast, the larger ECLs under IFRS 9 relative to IAS39
will have a direct impact on Tier 1 capital of Standard-
ized Approach banks, but ‘collective impairment provi-
sions’ might be eligible for inclusion in Tier 2.The paper
also illustrates that IFRS 9 can to some extent mitigate
a design flaw in the European implementation of Basel
III in CRR, where effectively banks do not have to hold
regulatory capital to cover the risks inherent in European
sovereign exposures. If consistently applied, IFRS 9 will
require the recognition of ECLs that is commensurate
with the riskiness of the underlying sovereign exposures,
and thus, result in a regulatory capital charge. Given the
significant systemic risks stemming from the tremendous
sovereign exposures of European banks, IFRS 9 can con-
tribute to improving financial stability in this area.

We also highlight the role supervisors can play
in the enforcement of IFRS 9, but also point to threats
posed by too conservative supervisory interpretation of
the accounting rules and by too much supervisory inter-
vention into loan loss provisioning for the consistency
and integrity of financial reporting. In this regard, the
EBA’s efforts are crucial in harmonizing supervisory
practices, and as consequence, in achieving the consis-
tent application of the expected loss approach. Whether
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Abstract

The establishment and development of market relations is impossible without the successful operation of the
commercial banking system, since it plays an intermediary role between the creditors and the debtors and practically
defines the vector of its development and officially plays the role of the implementer of monetary policy. Worldwide
experience in banking practice reveals that adoption of new types of financial reporting, which, in turn, along with the
transparency of banking activities considers the development of risk management and corporate governance of banks,
comprehensive analytical and complex assessment of the opportunities, should be taken into account in the process of
the functioning of the banking system in Georgia.

The main problem of commercial banks is the credit portfolio risk analysis and assessment in the critical
conditions; banks have to develop an effective credit risk management system. Successful realization of a bank’s
commercial objectives is impossible without a fundamental reorganization of its risk management system. Credit risk
management field related to physical and legal entities, requires a particular change. Improvement of Commercial
Bank’s risk management system should be tailored to each category of customer, however the development of interest
rate, market and operational risk management systems should be considered as well, that is a main task of banks.

The main goal of operational risks should be elimination of drawbacks that are associated with simultaneous removal
of the surplus control mechanism. The work shall be based on:

° Deeper inventory of expected operational risks;

° Assessment of expected economic outcomes of operational risks;

° Economic analysis of the control system;

° Qualitative modernization in regard to market risks considering financial risks.

Accordingly, the processes associated with the credit risk require adoption of fundamental changes:
1. Development of a system for each client which will allow the client to openly assess the expected level of the
credit risk;
2. In case of commercial lending commercial priorities coherent to risk assessment;
3. In the decision making process to increase the role of the function, when the credit is developed by several
persons reviewing the risk management.
We conditer a number of measures that should be taken for the operation of changes of commercial banks and
its effective development. In particular :
a) to introduce new types of financial statements, it will significantly contribute to the decision-making process and
to the usage of new products by the customers, as well as raising public awareness and increase the confidence to the
banks;
b) the reforms that reduces the risk for creditors and depositors will improve the commercial bank’s activity transpar-
ency.

Key words: Credit risk; The credit portfolio; Corporate governance,; Inventory;, Modernization, Monetary policy.
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Abstract

In the article, the latest literary sources and rich factual materials, is consistently analyzed and assessed the
level of competition in the banking sector.

The study established and economic life has been confirmed that the banking market competition has some
specific features, making it different from other markets konkurentsiebisa it. One important difference is that the
bank’s money market operation, the liquid goods, which can not be replaced by other goods. The second major feature
is related to the banking sector and financial capital mobility.

It is concluded that the Georgian economy has a low level of debt servicing burden of each borrower is too
hard, leading to higher interest rates and shorter maturities determined. Accordingly, the reduction of interest rates is
desirable not only for the overall economic development, but also a necessary prerequisite for the further growth of
banks.

Key words: Banking competition, market concentration, the competition agency, herpindal-hirshmans index, net
loans, total assets, market structure, credit rating, the credit market, the market of deposits, bresnahanis model, Baro-
Modesto model, panzar-Ross model, oligopolistic market.
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Abstract

In the article, the latest literary sources and legal acts on the basis of consistently studied the theory of financial
and agricultural practices in a number of important issues, such as competition in the banking legislation-legal and
institutional provision in Georgia.

The study established and economic life has been proven that an effective surveillance system is based on
banking supervision and regulations, proper supervision regime, the legal envi-ronment, and accounting methods. In
addition, the control system for the institutional set-up around the world with dynamic changes. In particular, a time
of widespread classical model, where the banking, insurance and securities sectors separate supervision was more of
an exception than a rule.

The report concludes “Competition” of the processing, the banking supervision function in implementing the
structural unit of the National Bank of the resignation.

Key words: Banking competition, cartel agreements, financial supervision, institutional arrangement, the credit policy,
unfair competition, deposit insurance, macroprudential regulation, mikroprudentsiuli regulation, the credit portfolio,
the Basel Committee.

06M35GNI&MN I3MBMBN3d RO 390130 / INNOVATIVE ECONOMICS AND MANAGEMENT Nt 2,2016 97



Fgbosgsamo: J39960L Lodobim Loli@gdol Gg-
gm®dodgdols sdmiEebgdo d60dgbganmgbsw  s@ols
5dmogoygeo  dobo  3mbiy®gb@bodosbmdols
sdoagdols s  989JB0obmdol  AobBEOlsysh.
Lodobim bgd@mado 3mbiy®gb@yero LogdiEol dg-
J3bs 30 30300 ggo3doMEgds 3mbgy®gbiools

‘dglobgd  Logobmbdogdbenm-bm@ds@Goyemo  dsbols
obggfob.
Lodfgbodme,  bmysmse,  3maodosyg®o

Lolgds bgdmdgegdl 3mbgy®gbiosby, bdodmsw
bgdoldogdo obozos@ogol Fobssmdpgaos s, o.
LdoGol ,gboasgo bgao“-Logeb aoblibgsggdom,
LYmége Lobgeoliyggem g9@Go oo s@ol gom-
OOYms© gbomsgo s boggmo bgero, @Om-
dgemoz  3oblobwgdogl dobodby ImboFomgms
J3930L §gbl, dmbsfoamgms Gomwgbmdsls, gslils ws
dma 960l Jodgolisg 3o. 30Mmboma, gl os@ol do@m-
3500 3mbyy®m9bi30s, mogolo dmbmdmaogboms ©s
3503 ge®o dgmsbbdgdgdom.

30bs6Ly@o bgd@m@o dbmgaon gimbmdo-
3oL yggemsbyg @ga@odgdswo LgJ@maos. dobo
093900960l 06LEHOYIgbEgd0l dglobgd hodmys-
069590 Log@mm bgogs sbobyaos dobgerols
3030 9B 0bs s Bobsbly@o LEsdo@ydmmdol Lisd-
dob m39dgb@gddo, sbggg 9gomeomyd®oggodo,
Los dmgdgeos ol doGomso dopamdgdo, Gemd-
@9b03 Bobsbly®o dsb@gdols @gyueodmgdolsls
9bws 0dbsls g53mygbgdyao. mdis, Lsgombo 0dols
dglobgd, m9 @mamao oblRodycoydo LEOY]-
AYOs oMol bakodm s@bodbyemo Ggyymo®gools
3obbmdGoge gdolomgol, bogagdow aobobogngds.
obg, dogogomas, Ibmgeom gobsbly®o 3@obolols
359m3F 3930 J0bgbgdol s@{g@olisl s domo ©eo-
danggols dJobboo gy gboen 3bmboan sbys®odge-
‘doz 3o oM sMol aoobsgmobgdyero, my GMam@
9bos hodmysaodwgl 0bbBodyaoygdo dowamds
50bsbly®o bgsdbgoggermbdolswdo. s gl dsdob,
@oEgbog 989dO M0 bgrsdbjrggmmds Gy gao-
6960 0bLEAOY39bB o0l obgBagol sy gdgeno
300mbss, Omdgols ¢3b0dgbgenmgebglo gobdlsb-
mg®geno dobo 0bbGoRYEYGH0 InFTymdss.

bgarolygegdols  Jmogodo  aodm§gggs
LYmége 0dsTo dpamdsmgmdl, @md wsobggfml
Lo gobmbdpgdemm ©s 0bLGo@YEoy®o dmmnbmgby-
b0, G gooi bgdmJdgrgdol sbegbgb Lodsbjm
30639096300L @gageomgdoby. sdobmsb ©sgog-
‘dodgdom, 9fobodgl ymgeols, ao®i399e0 >dm-
(356900 g0 Lodo@mggeml gomgbyemo dsobgols
§065dg, Jobo dodgagero®gdgeno s Lobgwsdbye-
390m AOEOl 255JBH0gagdols mgsmbsb@obom.

43%2g30b  Fgegagdo: Lomobopm  jgmgsy-
00 EsEgbogo s badgy®dbym 3bmgmgdom ©s-
LAY JOYos, AMI byesdbgoggemdol 989
Boobo Lol gds g9®hebmds Lodsbim Loddolbs s
bygsdbgoggemdol dodgagero®gdgen 3obmbdwg-
daomdol, bsgygm®og bgosdbgoggemdols @gh0dl,

Jgbodsdols Lado@men gddog ot gdmbs s se@oib-
30L dgmmEgol [1, ag. 21]. s3sbmsb, bogyenolib-
dms, M3 Lodo@mggermdo dmdgoo  3obmblwg-
danmdom, 3mdgH oY bobgo aobolobwgdgds,
Mm@ 3 ghmgbygmo dsbzol dogd @ogbbody-
S0 0@oogEo 30M0, Gmdgeoi owgdl ©g-
3mb0o@gol s dsmo Igdggmdom msgolo babgenom
SFo®IMgdl 3obmbdgdenmdom asblsbrg@dgen bo-
35630 LoJdosbmdsls [2].

LoJodmngganml  gémgbyemo dobjol dogd
03960 gd g0 dobzgdols bsJdosbmds dbmerme
356mbdwgdamdom  bgdss@mymo  Lobgmdgdom
Jgdmogsdamagds. sbggg 3obmbdwgdbammdon Ggye-

oMgds Lobgrsdbgogganm g9bliogdols dgal-
O gdgams Jgo gmdgdo s YR gdsdm o g-
b5b0. Jomaob 2oblsgnmmgbdom dbodgbganmgsbos
‘g9 g0
@0396%0@gdol dobodogrydo  g@o-
B9M0ydgbdo, GmIgeoi dmoisgl  Jmb@emanls
6563900l dg@mdgamdsls s Jdodmngganm-
dobg. 03 3@ gMoydgdols dmdbogrmdols s
Lodobgm  0bpygl@@dool  gobgoms@gdslimsb
9omoE, dsmo  Igedogo  LEYgmymxzolongols

9Omgbyen 5563l dobodgoygmo ozl B gds,

mog0lbo be@dsGogmo 5JBgdol Loggydggen by,
3M3gOEoYeo  dsbigool  dododem  osfglml

535395000, JROM ©gEHsEYGH0 Jnmbmgbgdo;
b5bgol dgddmFIgogenms  3obmbdg-
daombdom  goblabegdymo  gomgdymgds,
- ambogd o 25dmombmgmb  dsbjgologsb
Lokodm  0bgm@dozos. sdslmsb, wsds@gdom,
‘d933m§dgoengdo goanwgdamo s@0sb b yb-
39094mb domgdyeo 0bxgm®dsizool 3mbgowgb-
(3OS @M. sbggg 3obmbdpgdenmds goblisb-
03003l 03 2oMgdmgdgdl, GmEglsi  dsbgzols
bgsdbgoggmgdl sdgm ombodbymo 0bgym®-
doiool bbgs 3mbgdgdymo m@asbobsiogdo-
Lomgol aoa39d0l ¢xem gds;
LodotmgganmTdo dmdgoo gmdg@o-
Yoo 55639601 boJdosbmdsby bgwsdbgogganm-
b0l m@gobmgdolbomgols  3obmbdpgdbammdom
dobodgdmemo gbodsdolo ¢gengdsdmboangds-
bo 0dolomgols, @mId Jgdenmb dom dog®d dowg-
b0 aosFYg9B0e0 90900l 2obbm@ (309 gds;
Lobgosdbgeggam  m@asbmgdbolsm-
gol  dobodgdyamo oligmo ¢ gdsdmboangds-
bo, GmIgams bogydggambgi  dgbsdengdgano
0dbgds o0 0g@Mobiwoiosdo woMgyobB®momyg-
g0 563960 Lobmgatgodgom bsddosmdslis
©5,3000Jom, 399601 Bg@o@maosbg dmJdgoo
Lob@go®aomgm GgaolE®mo®gdygeo dob3gdols
boJd0sbmdsby jmbG@meno.
3obmbom sy gbogo  ©gdyagdgdols
00bobdo, Lodsbgm Lsgdosbmbols aogbbodgdols
30Mm39eYas  9bos ogml dgodo s bgwdo(-
93600 o0, 5dsLmsb, badsbgm Lsddosbmdols

98 06M35GNI&0 I3MBM3N3S RS 3660130

/ INNOVATIVE ECONOMICS AND MANAGEMENT Nt 2,2016



@0396bomgdols, dobo aoyddgdols ob dgboywgols
dglbobgd  gosfyszgpomgogdo  dowgdyenr  9bos
0d69L  Lodo@meosbmdols  30bi3o3gd0l  Loggyd-
30%2by.

egobsmgols  gomygggmo  3OMd-
@9dgdos  JmA3m@sGogee  3e0gbdgdmsb  yOm-
0900md>Tdo s, 3mdgMEogmo  dobggdols  gme-
3mG53090  J3930L 3mwgJbol gomgool§obg-
dom, dobggdo xgm owgy Loko®mmgdgb o 3m-
5300 gg@@g@ol obggfol  jaogb@ydols
bokodmgdgdobs s dmmbmgbgdol 939, golo-
bmodow, Mosms JeogbGyds 0bMEydmegl s go-
05O©gdmEgli dsbjmsb gHms.

J39956030 gl sOLgOY@o  Se-
dobolB@oi0yga-logobmbdpgdam  dsbs  Jmeano-
obo IO gdy@os o3 dob@ol gmo dmbsFogrols
063 gM9bgdby s dgmdg dbomg LOPmse s@ol
03bmO0M oY@, s@oEs,  bobigol  Logymeto
Lo g geo@dm  3mmo@ogol goblsbog@olsls sjgm
90 9d9bBod o go@Egdymgds, G®MI  gOmde-
b9gmolasb aobslbgomb m@o do®d@ogo gimbemdo-
3900 B9cM30bo, - dmmbmgbs ©s dmmbmgbogangds.
3563900 Lodagdamdgh g3mbmdogsdo s@lgdyaro
50bably®o  ‘doddogrom, sby  dmmbemgboangdom
s golbgdgh Jswom-@Molzosh  3Mgo@gdl. o3
Lylbgdol woo bofoao 3OMdengdgds, myYdis,
bodmgmem xoddo, dobggdo o3 gogoodgol dsob
009696, o0, Mgoey@e, yo39d9o 3O g0l
sdmegdols 3Omdangds o ofgm, gobsowsb @m-
300G bads®magddogee, olg  ggoerogogsiools
39mbom, ollobo gawogbBgdbmsb dgoocdgdom o3-
0@ gdom  3Mm0goega0dgoge  dpymds®gmdsdo
>0 05b.

od gmbby, 3x80]Omom, GMI  gAMgbyeds
dobgds  gbps  dgdgoml olgmo  @gyymsiEogools
‘dgdm@obs, Gmd  Lodmdbdo®gdam  3O900E9b0l
@0lggd0l mby dgdEodmwgl, (obsswdwgy ‘dgdob-
393570,- 9bws dgobeyomb. Ggoey@e, odmdb-
dodgdenm Lglbbgdl wopgdomo g89JB0 gg0bmdo-
3oL 20bgomo®gdsdo o ofgm, yodmdwobsty oo-
©ob, M3 53 3H90E 900 Bobsblpgds 0d3m@Eo,
9L gaeo J3gybowsb gool o hggbo Logsk®m
3oMBbom®o J3996960L Fo®ddmgdol (obogoligdsl
bdodgde.

J3994b0l Lodobgm Lgd@m@do  g3mbyymgb-
300l 2ob@eol  dobbom, Lojobmbdwgdam bg-
@olyRagdsd Yuam  Jdgoomo badoxgdo bws
3005l 53 dodo@myan gdbom. Mm@ 3 3Go]@o0-
3> dm{dmdl, 3mdgdEoygmo 4563960l Jpa@swm-
b5bg bgaoBoyg® aogagbsl obpgbl, ghmo db@og,
bobobgm  Logobmbdwgdam  dobol  aobygomsdy-
danmds o, Igmag dbMog, dowgdbyao 3obmbgdols
9dmJdgemds. gl gbgds GmamaE Logswsbsboom
35bMb-3gdanmdsl, sbggg gobmbl  gogm@®gdols
Ygbobgd, 5bGodmbm3mmond ©s bbgs Logobmb-
dogdanm o5JBgob.

Logmggenmsme SMosMgdyeos, ™I
306390 9600T0  gododxggdymo bos  godm-
omEgl ols ggmbmdogydo ospgbBo (dsb30), Gm-
dgenoz ofo®Mdmgdl yggeoby 9uOm Lolbo®ygo-
e (08 @Amobomgol Lako®m) ¢obsblyd@ dmd-
Loby@gdols dmdbdsdgdeoliogol gggersby 9u®™
Jobowgd (dmdygdosb) 30Mmmbgddo. gl go doowy-
93> dbm@me 0d dgdmbgggedo, my gggeos gzm-
bmdogy®o spgbBo wsozegl  3obmbdwgdermbom
3oblobmgdyga Fglgdl. dopa@sd L3m@a@ o dg-
N08G 460l sbogrmaoy@ow, ooz dgodagds omd-
dm0ddbols o@bodbyao Tglgdol oo hopwgdols
©> d500 23900l g0l 39bgds.

306396 96300F0  L,o@d0@ @0l gubiosl
0nogobo  s@hggabom, Gemym®g Fgbo, Jmdbdodyg-
g0 sl gdl. dog@sd, Lodsb@m Lo@ysiools
oMM gdols 25dm, 00 bdoGop xghmgbse gg®
obg@bgdl 53 @maol gbO e gdsl s mogeyy
@bgods  dm@yygdymo, @sdgbssi ymggmmgol
o dggdenos sdmy oegdeem sdmoibml s@e-
3gmoglobolog®o 3mbiymgbiools sdo.

smbodbyeops  godmdobady, oG-
3gmoglobolog®o  3mbigy@gbioobsgsb  ©sogs
gboko®mgds Amama 3 dmdbdomgdganls, olig 3o-
Goebsb  3mbiy®9b@l, @mdgmoi  gdm@boagds
356mbdwgd@mdom @oagbog Lodsbdm ,mode-
ol Fgbgdl™. mydis,o0boi gbws smobodbmls, Hmd
s 3gmombobpologdo  jmbyydgbiool  bgdolid-
09®0 geAdol godmgagbols mego-sb sEomgds
> 50339m> gdboby@gds oGS Jo@FM  3mb i@ g-
Ao dmdbdo@gdeobs s dgfomdol, s@sdgw,
Log@ome, dmgemo  Labmysmgdols 0b@gmgligdls
o, Lobmasme, 3Oma@glols bEodgmmomgdsl.

bbgowolbbgs Jggybgdol 3mbyycdgbioygao
3obmbdgdamdgdon ©s gmbyydgbizool  Leggm-
mdo dmegsolg 9JL3gaRms dgasligdom, g3mbmdo-
3990 52960l Jdggds s@sggmomloboologo
30639696300l o@o© omgangds, iy gL Jdgogde:
dods@mgeos  bodgfom-dgm  Logdosbmdsdo  ¢3o-
@53 gLmdols Joboswgdow; gFobosmdmgagds Jagys-
65do  dmddgoo  3obmbIpgdermbols dmmnbmgbgdls
bogJdosbo d@9bgols, §gbog@gdols, ymbog@mmdols
©> Lodos@maosbmdol swos@gdyge beo@dgdls; do-
BgO0s@y®  bosbl 5ygbgdl (ob dgyderos Josy-
96mb) Lbgs g3mb6mdognd og96@gol ob hdwoendo
549690L oo Loddosh @939 siosb.

@ 3gmoaliobpoliog®do 3Mb39® 96300,
OmamO 3 Lodsbdm g3mbmdogol 9539]@n®0 Byb-
Jaombodgbol  Lagydgangdol  Lofobss@dwgam
dogergbs, jobmbom si@dognyaos yggms  Jagye-
65do, Lowsi go  oOlgdmdl  3mbgydgbioyao
356Mmbdgd@mds. sbogmaoyg®aw, LsJo@mggenmls
5b@G0dmbm3maoydo  3obmbdwgdembom,  39o-
do, ,,3mbgydgbiool  dgbobgd™  Lojodmggenmls
2014 Geool 21 Bo®@ol 2159  3obmbols dg-113
dygbaool 1-gno 39bJBom ,,0M39m0eroboolog®o

06M35GNI&MN I3MBMBN3d RO 390130 / INNOVATIVE ECONOMICS AND MANAGEMENT Nt 2,2016 99



30639096300 o dggdgaras, sdog9 dybarols 3g-2
396J@ol  mobobdo@ 3o 005 39m0@bobooliog®
306390963050 0mgagds g3mbmdogy@o opgb@0ls

J3gwgds, Gmdgemoi  gFoboowdwgagds  Loddosbo
90030l bea®Igdl s @obogl 3mbiyndgbGms s

dm3-bds@gogems 0b@GgAgligdl, 3gMdme:

30396035300l bgbdoldogmo  Lsdygsagdols
3odmygbgdom  LoJmbeools  dglobgd  obgmo  ob-
QMAI>300L  AoEsi3gds  (dom  dm@ol, s®sbomo-
bom, s@s3gmogloboolog@o, s@sbs®@-Fdybem ob
STt yomdo @gzasdol Ladgomgdbom), Gm-
dgenoz  dmIbIo@gdgenls  s@sL-Fm@d  Foddmweg-
6ol 9Jdbol s sdom aod 33990 g3mbmdogy@o
J390900L5396 b0d-290L;

930bmdogydo  oy9b@ol  dogd  dbsdols
Jgaemdsdo  dgboygobosw  ao®oygdols bodwgoeo
dobbol wodogngs s sdom 3mbgydgbiosdo ¢3o-
@5Hgbmdols Jow( ggs;

930b6mdogydo spgb@ol dog®  3mb @ gb-
GOl Gg39Bo30ol dgansbgs (LoFs@dmby, 3G moyd-
(305bg, Lodgfo®dgm ©s Logod@m Logdosbmdsby
sO5Lfm@0 dgbgoyegdol dgdbs), Jolo 9loggeyd-
gee 3®0B0gs> ob ol g®mgoods3os;

306390960 ob dglodyg 0G0l Lomb-
ols gm@dol, dguymgols o6 godgybymmo 0ge-
Lobol domgoligds;

Lodg3b0g@m-3gdbogydo,  Lofo®ddmm  ob
Logok@m 0bgym®mdszool ob jmdg@Eogeo bsog-
9dgomgbdols Jobo Igemdgaols msbbdmdols yomgdy
domgods, 3m3mggds, odmygbgods ob oM 39 gds;

‘d99byopggeol,  d0dfmegdamol,  dobo
00boddOMAgmols b gowsfygg@oegdol dJomgdols
9B gdsdmboagdbols djmbg 3o@ol dmbyowgs, Hmd
dob odJodoggdaol 0b@Bgmglgdol Lofobsswdwg-
3 56 JnIbdodgdanols 0bBgdgligdols yamegdg-
@450 0dmddgoml;

dm0gm@obsggh dmfmwgds [3, dgbaro 113].

bggbo sbAm, dybgdodogo s Loliymggenos
od  bybbols s Jbodsgr o  gogs@mmgds  ©s
Lo genymags, doms  3mbiyg®gbiools ©odggee s
Lobods@maem  maysbmgdls 3Jmbpgm  dglodsdols
Lodo@momos®mggggdby o0gdge®yeo s m3gdo-
Boygmmo Mgoa0®gool dglodan gdenmds.

> 3gmoglbobpoliogdo 3Mb39M 9600l
omg3g9mobs s gy yeo®gdols 3GMden gds@ogzols
YBOO LOgeso dmEgol dobbom,dmygmso ¥bos
osdgdogogl  s@bgdyemo  gobmbo 306390 96-
300l dgbabgd™, @mdgandoi aomgogolifobgdyen
9bos 0dbgl  mobsdg-Gmgg bmgmom  yodm(-
ogds s doJlodogmyg@op  oysbamgogls
030 930m3o3dodols Logmbgy®gbiom  3obmbdog-
danmdsls o olyggg gok@mdol Jbmg@om mEys-
bobsigool  dmmbmgbgdl  3mbiydgbiools  Lgg®-
mdo. 5dLmeb  ghmo, bods@mggeml  3obmbdo
»30b39M96i300L Iglobgd® Dglo@obos gaomgds
> dob gbs sgdo@mlb gAmo msgo, Gmdgero3

3399600 g@mabge 3963 3o@ 330 Fomey-
ool aobol woos®gageo®ml s byao dg9Fy-
ol bsdsbgm bgd@dm@mdo xsblbowo 3mbin®gbiools
3obgomamgdsls.

b563900L  989]d90  KBybJEombo®gdsls
byl 9deools obgmo  bo@dsFoygao  ofGgdol
3OO gdMbs, AMAMM0 35S, ogo@oms, 0 3mmngzols
oM gy 9o gdgemo 3obmbo. Ladsbym Loddosbmds-
‘do 03mmgg0lL godmygbgdsls 30,hggb0 sSbBom,bganls
9 deools gddog Jmbgdoby yaagdgdols @gaob@do-
300l 35bmbol s@Mlgdmdbs, s@lsbodbsgos sliggg
©0930b0@ g0l wobwggzol Jobmbdpgdermdbols s
bodobgm  bgghmdo  osbGodmbmdmaoyg@o s Jdo-
5bmdols 3obmbdwgdermdols s@o@ligdmds. sdo@md
5930 gdgeos 53 obmbgdols sdydoggdols s
3oM@sdgbBol dog® domo dowgdols 3@mEgLoL
ohJs®gos.

2dobmsb, Logobmbdwgdem oJ@gdol bog-
mgobgdgdby Loygd@olisl, syEomgdbmse  gbos
500b0dbml  Lbgoslbgs  oJBgddo  s@lgdyeo
YHmogBhmysdmd@ogbsgo  ©gdymgdg-doz. g,
9993 9L oo, gbgds Lopowalbsbowm  3obmbdog-
daomdsl. gods sdobs, dmJdge  bogosbobsom
35b6mbdwgdamdsdo  gobbmaswgdygmmo 5@  o@ol
353399800 360dgbgarmgabo  Lsgombgdo, @s@
Logowobobowem badloby@dl Lodgyomgdsl odanggls,
9l 2593393 mds  mogol  Lalompygdeme, go-
slobool  gosdbpganol  0bFgdglgdols  Lo-
boobme godmoygbml, Goi ©sgymgbgdemog yodm-
LYm@gdsl dmombmgl.

od3g 9bws dggbodbmm, G®I  Logobmb-
dogoanm  dobol JmyFgbdoggdamds  o3g@bgdl
3M3gO0gmo  dsbggdols dogd  ggmbmdogzolomgols
3Mdgengoosbo 3G gEodgdol goigdsl. @oi dg-
9bgds  gobsbliy® dbodsdg@sl, ols doGomswsw,
dmganggoeosbo  dmmbmgbgdol  ©sdogmazom gdo-
L3gb o@ol dodoGmyero, s SdoF™mI Ho0dg 3b60d-
3bgermgobo 9839JBol dowgds Bobiyeb, gzmbmdojols
sedsgamdols mgogbsb@obom, dgyden gdganos.

3039 oY dobigol o@ dgydanosom @g-
seng@o bgdBm®ol ©o3M900dgool aoxsMmmmgds,
09 00 bobgandfogm Lgbbol ©sd®9bgdsbmsb
535300 gog@o  3Omdagdgdol  FomdmJdbolsls
domo 063 gHgLgool ogsl 5@ Ybaybggerymal.
sdobmob, s@bsbodbogos oboi, G®I Lobsd Lob-
gedfogm  3@9oodmems g gdgdol o330l
060 YBIOL o6 DgJdbols, dgoey@o LgJdmcmols
05309003900l LEodgmodgdobsggb dods®myan
SMobo0®  L3googy®  @mboldogdols Lomsbswm
98060 5@ 9bgdo.

bgdemswbodbyao g mdo®gmdowasb
aodmbisgogno, hggbo sb@om, gbos 39dgdmm ©g-
3mb0o@gdoll @sbrggzol LoliEgdol hodmysemodg-
b5do, G553 dmombmgl Labgerdfogml db@owsb
Lomsboem dbodadg@msl. jmdg@ogmo dsbggdols
dog®  ©93mboBgool  wobwgggs 8bodgbganmgsb-

100 06M35GNI&N I3MBMBN3d RO 8390130 / INNOVATIVE ECONOMICS AND MANAGEMENT Nt 2,2016



Jogoo  bganls  dgyPymdl  Lodsbgm  @olggools
M3@0do@y@  doOmgol, @3, Lo-dmenmem  xoddo,
3563901 2530@@gdobogsb s Lodobgm Lol@gdsl
3M0bolobapsb wsoiegl.

05bsdgdmgg  9Ho3bg  LoJo@mgganmdo
5b5dM9d0l o330l dmege® d9dobobal Fod-dmsg-
396l ,,3mIgO oo 3563960 Logdosbmdols dgL-
obgd” Lododmgganml 3obmbols 37-9 dgbenols 99-7
396JB0m 2oblsbrog@ymo bodysmgds, dmdgamo
b5b30L  2o3m@B®gool  dgd-bgggsdo, dgobodmgy-
b0l mobbgdols aob@yddgdsls omgogol{obgol [2,
dybano 37].

Lodfygbodme,  Gmamag 305]E0go0d
330h396s, o@bodbyeo  Jmmnbmgbgdol  Igldy-
935, BJHMIM03o, AoOM Y gbdsye0s, g0bsowsb
d90bodMg9dds, 390 ©o06MYbgl msgosbmo Labl-
950,053 bodobgm Lol gdolowdo dmbsbangmdbols
bomdsl 3owgg 9YBO® oJg90093L. sdoGmd dod-
©obstyg 930mbmdogydo Mgum@dgdbol 30Mmmdgddo,
bggbo obGom, aobomgseolfobgdgeros ol, Gmd
dobob@gmdol 5bod®gdol (obsbmygdol) o3-
306 9bAYbggeymazs, dsbzgdols  gozm@@Mgdolsls
(omdmJdboano  3Omdargdgdol  @oMmgamotgds
‘dgden gdgeos 0g3mbo@gdol sbrmgggol Lolidg-
dols dgJdbols gomgdy.

odgbse, Lodobgm  ©g3mboRgools  ©sb-
03930l Lob@gdol dgdmegds, Jolbo 5dmJdg-gds
LAOsAgaome @mboldogdse gbos hoomgognml.
3dolmob s 3o3doMgdom, gopsyegdmae  doggoh-
bos Lododmgganmlb 3mdgdEoger dsbjgodo ©g-
3mbo@gdoll obwgggol dglobgd  3obmbols s
dobo  odmJdggdol  39Jobobdgdol  ©odydeggde.
odols gobloggom®gdygao  360dgbgemds  bws
dogbodml o> oM 3mIgHhogero dsbggdols
©s  dogao  Lodsbgm  Lob@gdobomgol, s®sdge
dognosbo J3gybols g3mbmdogols LEsdogy®o s
doa@oo  aob-goms®gdol  b@ybggeymegoliom-
gob.

Lobgesdbgggenm Lol gdol oblEodygo-
9@0 Iofymos dbmgmoml ys®dgdem obs-doy®
(3o gdgdl  gobogol. 3g@dme, ghHom ML
BOMNME 2530392 go Yo gensbogyg®o dmgano,
Looi Lodobgm, Lopsbmgggm o gobosbo  Jo-
moaegdol bgBm@gdol bgosdbgoggemds gob-
(3580393905800 04m, gl YBOM g5dmbsanolios,
g000M9 {gbo.

sbobodbogos, @md  Jbmgmom  dobgo
ofo®Imgdl  godmgombgsl 100-dwg  J39960L  go-
bobLy@o bgpsdbgoggamdols Lbgowslbbgs dobe-
Losomgdengdol dglobgd [4]. s@bodbyan dmbszg-
d96do s@ol 0bgm@dsizos 0blGodyaoy® dn(y-
Mb5byg, OMI@mol  mobsbdowsi  Lobgby  agodgl
Q0bsbly®o  bgsdbgoggmmbdol  0b@gydodgools
db0dgbganmgebo  Bgbogbios. swyomo ofgl Am-
2m03 bgesdbgoggmmmdols, olg Indbdsmgdgems
©05330L 0b@GgayM0Mgdsls.

Q0bsbliydo  bypsdbgggamdols  0bliEo-
BWEoge0 3mFymdol d@sgomo dmegeo s@lg-
dmdL, AmIgamopsh, bmaswswe, dglodamgdgamos
3odmogml mmbo dodomswo dmegeno: (1) obbEo-
OG0, (2) BabJzoa®e, (3) 0bHgaGoMgdymo
> (4) Byy30 30g0L.

0bLBoRYEY®o  dowamdom, bgosdbgo-
39e0mbol  @oymasl  aoblobwgdogh  @gye-ano-
@950l J39d Igmxo 0bloGYEoL  ogdowoyaro
bAodybo.  odygoM0  doamdol  godmygbgdols
dogomomnl hobgmo  Fo@dmopagbl. doygbgosgsw
0dobs, @M g AOML Gobsbly®o Lgd@mmols
bgsdbgoggemds Jm@osbp 396@@sy@o dob-
3oL 3og® bm@Eogeegdmes, @mgl bowsbmgggm
Qolosbo Jomsgwgdols s Lodsbgm bgJdm@gdols
bygsdbgoggamds  Lbgowolbgs  LospgbBmgdols
dog® boOEogeegds. Logydomgdms, GmI  go-
boblyg@o Low®dol sdsgno mbols dogbgosgsw
hobgmols  @ggnm@ds  s@lgdygmo  Bgbegbiogdol
Lofoboomdpgameo  d0dobo®gmdl, @oasb Ugd-
AOO oL dodol dbsdpo 3ogdodo  LosygbBmy-
oL dm@ol  Jmem@obo@gdol  oyEoegdamdsls
0(3930b. obggg >@lobodbsg05,0mMm3 G g yeodgdo©o

50bablyy®o 0bLE0A YA YOl 0b@GgaydoEool ggoen-
Esggom  bgsdbgrggamdol  gmm®-obo®gdols
3Omdegds aoM 33990 Fobsswdogymdgdols dgd-
(3392005, 09330, hobgmolomgols LospgbBmgdls dm-
A0l 3mOEoboMgds o3 gBo3by 3Omdagdols o@
Fo®dmoagbls [5].

9960 yg®o doamdom,  Rgobsbliy®o
bgsdbgoggembdol Mgagmomgds gobolsbmgdy-
b5 oMs> 0bLRoYBoL  og@ooymo LG Yoo,
s@odge dobo Logdosbmdom. sebsbodbsgos, G®I
99bd3oyg®o doamds Logdome Fospsgl oblEo-
BWEoYe  oamdsl, Aol godmi bdodop ol
(3o 3g oG 203mYymeRgb s 0bLE0E WG YO dowym-
dobmsb ghmse asboboarsggh [6, 7]. g9bjizogco
doamdol godmygbgdol dogogomos o@ogos. of
(9bHO> @0 bobgo  3obybolidygdgemos  bmys-
s, LobBgdyd LEsdoy@mbdols o Lodsbjm
bgdBm®ol dog30m-3O9gbGEoge Mgygeo®gdsby.
9ol0sbo  Jomsm@gdols dob@ol, Loobggl@oiom
©> 0@ mMA Yo bsgdosbmdols Ggygaomgosl
Gomgg  Looggbdm  sbmdzogangdl (CONSOB).
5939, Gom gy bowsdbgeggmo dgogh Lowobegy-
30 UboJdosbmdsl (ISVAP) s Ladgblom ¢mbogdls
(COVIP). s@bodbyamo  m@pasbobsizogdol  3mm@-
©obodgdol  dobbom  Jgdbogros  go-bsbliygdo
bEsdogyg@dmdols gmdo@gdo. mygdzs, gb gmdodg-
B0 bgdogmgmmdomos s dob Logobmbdwgdanm
Lboggydggano o@ aoohboo.

063 ga®0Mgdye  Jowamdsdo  dmosbey-
ds  9bogg@lsaa@o  bgesdbgoggemo, Gmdgaocs
dognosbo  gobsblyg®o Lol gdol ¢log@mnbmg-
dobg o goboblymo 3GmEyJHgdol dmdbdsdy-
dgmms YR gogdoll  sigeby  bdaybogl.  ob-

06M35GNIAN I3MBEMABN3S RS 3960130 / INNOVATIVE ECONOMICS AND MANAGEMENT N: 2, 2016 101



Aga®omgdygmo  bgesdbgoggmol  gsdmygbgdols
dogoeomos g g@dsbos. dogbgosegs 0dols, ™I

(396G Y@ dobyli (Bundes-bank) goshbos d60d-
3b9ermgobo Lobgosdbgoggmm i9blogdo,ds¢0b0
(BaFin) (o®3dmo@-996L Lodsbgm, bawsbrgggm s
9oL0sbo  Jomomegdol Lgddmmgdol bgosdbgog-
9o ls. bobgesdbgoggamm gvblogdols gmm@oobo-
M9ool s 396HG Y@ bobgols hodmyamdsls
LY m-090 4553060 goblsbmg®agl.

Byy30  3ogol  (Twin Peaks) dog-
3mds  gOmIsbgmoliogsb  o3o39390L  Qobsbl-
9A0 LEs-dog@dmdol gybjiosbs s dmdbdedg-
dgms  s330L  gybdiosl. sdygedo  dowamdols
35dmygbgdol dopomomos s3bGGomos. 3 J399-
bol  gobsblyg®o  bgesdbgoggemmds  b@ybogls
05639000, Loobmgggm 3md3sbogdols, bsgdgoo@m
358900gd0l s Lodgblbom gmbogdols gobsbliy®
doamds®gmdoby.  dmdbdo@gdgems R gdgdols
533> Jm@osb bogobsblbm LgJdm@do ggog-
b5 alosbo  Jomsmwgdols s 0bgglEoEogdols
3mdobosl (ASIC). 396@®smemo dobgo bOybogls
dognosbo  Loggobsblim  LolEgdol LEsdoeny@m-
dobg o Yggdanos dmgnm 0blEsbiools Lglbols
0bLEOYIGbROL aodmygbgods.

5J39 9bps ogwbodbmm, MmI oby-
@obo, o g9bdiombodgdos 0b@dga®omgdseo
bgsdbgoggembols Loli@gds, 2012 (el Gyys0
3030l dmEge by gowogos. LoobRgdgbms, Gmd
ogLBGo@o0logob aoblbgoggdom  (oggg dgm-
do bgesdbgywggero (FSA) 396@@smy@ d5bjmsb
03 ImE0500 259 M05bEs, @MmI dJogdm- ©s dog-
OM3OYgbaogmo  Gganmo®gdols 0bGga®odmgds
93909gbo Jmdbs®oym. bgosdbgrggmmmsb 0b@g-
3M0M9d g0 dmdbdoMgogamms B gdgdol wo(3-
3oL Lospagb@m (FCA) 30 oegg aodmoym.

dogbgosgo 0dobs, M3 gobsbl-
9H0 bysdbgrggemdol dJmsgsmo dobsbo doi@Hm-
30909bEog@os, Ggomydse dobo godmEsm 3g3-
90 35300309 9b30ymo s Bobsbly®o LEsdo-
@aAmdols bsgombgdowsb, dmdganos, hggnegd@og,
(396G Y0 5630l 3GgAM-aoB0gos, dogrosh
Oogeos. 39360 bgesdbgoggel, mgoEoseg@e©
2obLobwgdye  dobbgddo  3odwssod ¥ g@os,
amd dolbo dmogodo dobobo LoliGgdol, s oG
(3o 390 56301, LHodoaa@mdols dgbo@bybg-
055, sdol gds@gds dmenem 3g9Momwdo aoderogdg-
b0 ©9ds@Ggdo s Mgum®dgbol  Ggbrgbios
dogtm- s 30360M30909bGoYmo Mgy geomgdols
063 9aM00950L  momdaby.  dogomoms, dobgen
I-ob  gm@dsGdo  godo@omol  swgdgo@ydmools
ho@he, @mdgenoi Jogdm@gygemomgdobgs gomg-
@00, 3000300 dgoogl  gododswol dmmbmg-
6ol d0bbgls 30gemol Lofobssdwgam dyxng@ols
‘dglodbgens, Mo mogobmsegow 3o 3Om3Gyyb-
3OY@0 Mgaeodgdols Logsbos.

dogm3dygbioymo  dopamdol 9894

B0obo aobbm@Eogagds Bobosbly®o bgos-dbge-
g9e0mbdols o  (39b@@ogr o bobgol  gmm®-
©obo®gdya  Jdgogdsbgs  @odmgogdyemo. o3
30mdengdols 3b0dgbganmdol  jodao dspsmomos
@300l aodmaomgds, Losi  Bobsbly®ads
3M0bolds  gOm-ghmo  gggesby 3ddody g0
3odmoem, Gobsi dmdygs dd3-b dgmmbgeols ©o-
303> [8] J3gybol gobsbliy@o bywsdbgwggenm-
b0l 9Fygdobs s 396G y@ bl aoblbgsgy-
b0 dgbgoygagdgdo dJmbpsm gddego Jmbgdol
golgdol bOESLMSb  sgogdodgdom. @sBgools
Loggoboblm  bgpsdbgwggenmdol  9fygdols 2006
Jeool  sbpo®oddo  ggombyamdo: ,,dmnw@osbm-
b5do gddogo  Jmbgdol  LgBmdby  aoigdymo
Lo 30 9-00F M 30OFABgeols bo@olbbo ©s o3 30GE-
9ol Logdgoodm @obggdol dodmgs dggebes,
MmO 3 ©odsdogmxzomgdgao® [9, ag. 4], dsdob
OmEgbsi, 03539 39®omwols Qobsbly@o  LEsdo-
@Omdols osbyo®moddo  @sBgools (39b6GGS@ Y@
05630 20dmm 3ol Blbob@gdol, Gmd Lodkodms
Lodobgm Lgd@dmmols dogd @olgol do@mmgols dmano-
A0gob @@dow gbTogms s goydxmdgligds, yob-
Loggo®gdomn gd@sgo Jmbgdol dsbomby do@so
05dM 0 oy gdols Bmbby [10].
50b0dbygao 3OMdgds JoMyses
s g®oeo @meE nm®bydols sbys®oddo, bowsz
>mbodbyeos, GmI  obamolols (396G s@ @IS
b5633s  Lomosbopme  dgogsls  gobsblydo  LEo-
dogny@mdols Golggdo [11]. 09dzs, s@bodbyals
bgaogengbs o@ dmybogbos 03 3merodogzaby, Go-
dgeno dods@mygaro 9gbos gmgomoym o©gb@o-
903009090 Golbggool dg@mdoangdsby. Logobob-
Lo bgesdbgoggemmdols Losagb@m go >dsgo®mey-
o gmigbodgdygeo  oym  0bpogosm o
bog30bsblm 0bLE0oR B0l byosdbgoggmmdsby.
sdgbsw, Labgsdbgggerm bEOYJB YO0l
9989JB9Omds koM oMol aowoxskgy®o Lo-
xo0m Lgddmmol bmasw bs®obbby, bgosdbgo-

39@mdol 989JBOmds ssdosby®o  gododsmols
bodolbols dododm dognbyg dy@dbmdosdygs. LFm®-

do  Lobgesdbgoggam  3meo@oged  dgbodengdg-
oo ah®womml LE®YJBg®ol gbs 09 ol bog-
0 gobgdsbo, s do®oJom.

LoJodmgganmls bo30bsblm-badoxgBm
bobgdol  0bbEHoH YoM > LEHGYIH G-
o  Jofymool  Lobylbeyg dmombmgl  Lodsbgm
LolBgdol  Kybjombodgdsby  Lobgad(o-gm
bygsdbgoggemdols s JmbG@meols yodenogdg-
ol gl sygoggdgemos  odolom-gol, GmI  dgd-
3ooOgl  LobRgdydo  @olgo s  9bAYbgg-
goymgog  0dbsls Lodsbim  LobEgdol LEsdoansy-
OMES.

Mm@ 3 3bmdoaos, 2008 §ganls Lo ds@m-
39e0ml  gHmgbygen dobgl Lodsbgm bgrs-dbgog-
geomdols gybos hodmgmmgs, 3gddme bbdsbgm
> 5M3Lodobym  bgosdbgoggmmdols  ©g3s@Fo-

102

06M356N V&N I3MBM3N3S RS 3060130 / INNOVATIVE ECONOMICS AND MANAGEMENT N 2,2016



3963900 Loggoboblim bgwsdbgoggammdols Losgqb-
A™L Loboo aodmoygm. Lodsbgm bgosdbgogganm-
b0l 5396300l gAmgbymo dobgobmgols hsdm@m-
3935, 30390 dob3gdby 93obmbm byFmersls-
05b  ©o3530Mgbom, sMogMm  gombgols Shgbws.
sdo@dmd bgdmembodbyamo g3sm@Fsdgb@gdo 2009
V9ol olgg dgdmes gohmgbya bsb3l s sdom,
3290JOMdm, ©sdggogamo Igaemds godmlfm@ws
[12].

2015 Faool 1 ogerobowsb g&mgbyeno
d5b30l  gobmbdo  dgbyemo  (3gemoegdgdols  me-
bobdow, 9gAHmgbyam  dobygl  Logobsblim  Lg@m-
@0l bgesdbgoggmmmdols gybjios aodmgym s
bodmyoemodws  Loggobsblm  bgosdbgoggemdols
booggb@m. s@bodbyeds (330 gdsd  Lods®m-
g9e0mdo Logdome Lgdombyemo gbgdomsemgangs
30900305, 0530530039 o© oM@ sdgbGol dogd
domgdya 35bmb3Mmmgddl LoJodmggerml 3@ 9bo-
©gbBd> 3gH™ oM, mydizs Logobmbdpgdanm
®25bm3 g9B™m 81 bdom @adaos, ol dgdwgysi
3M9bogb@ds 3obmb3dmgdBl bgeo Imsgds s
Looggb@m gaagdsdmbogro aobos.

Lo geeolbdms,  @Gmd  Log@msdm@olm
Loggoboblm  0bLE0G YA YO0l  mbmgbols aomgoen-
ob{0bgdom, Losygb@ml  dydomdol  ao®@sds-
goeno  39M0mEo, Moz bosagb@dmbs ©s Lojodm-
39ml  gOhmgbygmo 45630l gOmmdaog 3y dom-
65l dmosb@gdl, 4 mgoom gobolbobwgdes. Logo-
bobbm  bgsdbgoggmmdols  LosggbBml  Loddm
dognggg o3mI3egdBes dgowo  Fg3®om, ©s0b-
0dbs  Loddmlb  bgaddogsbgmo ©s  gobsblydo
bygsdbgoggemdol bospgbBmb ga@mbo. 10 mf-
BM3dgAOL, obyd g @990dTdo goods@ms boddml
300390 Lbomds, @mdgebyi Lom@gsbobsiEom
Logombgdo  odbs  aobobogoyano, mydzs, 12 ol
B™IdA0L N3/6/668 Lomdm hobs§g@om, bsJodm-
39@ml  Logmblb@odyaom  Lobsdo@menmd  bsd-
d9bg Lodmame aoesfygg-Goergdols dowgdsdwyg
gobgds sbogno Loddmlb d9domds s @osyobs,
Omd  Lodmmm  assfyg9@0egdol dowgdsdwyg
»bgsdbgoggmmdols  Looggb@Bmb™  gybliogdls
YgolOrgagdl Lododmggerml goHmgbyeo bsbgo.
50b0dbyg@oEsb  2sdmdeobodyg, X gONJOMdom
dbganos 030l 3OMmabmbodgds, my Gmym@o 0]bg-
b5 LoosggbBml Lodmdsgarem 39@b3gddogs [13]

9bs  5m0bodbml, @md  Lsos@mgganmls
360G YE00l  95-9 dgbanols dobgwgom, Lsds-
Omggerml  gOmgbymo  dsbjo, GMdgeoi  ©o-
dmygz00gdgmos  mogol  LoJdosbmdsdo, [om-dom-
003 Jg9960L Imbg@od e 3m@o@ogol goligdols
LAsdomyg@mdols b@bggalogmase ©s byl
9Fgmdl gobsblyg®o Lgd@dmmol bEsdoey® ¢yb-
Jombodgdsl.  bgesdbgoggmmdols  gybjiools
aodmymgol dgdmbgggsdo, Jombgols bodbols Jg9d
EoEagds  Lgd-ol dogd  dobo  gmblEodyEoygdo
domgogagmdols gl ygangdols gbsdangdbanmds, Imb-

9B Yo 3m@o@ogol Foddmgdobs ©s gobsbl-
9H0  LEsdogy@mdol b ybggangmeiol dods@-
0580959500,

sdobmsb, s@bodbyemo Lo obmbdwgdanm
G3gomgdol  dJowgdolsls  o@  ogm  gomgool-
Fobgoyyao  Ladobym  bgosdbgoggermdols  Log®-
05dm@olbem 3@s]Bogol ols Ibodgbganmgsbo & qb-
gbios, Moz 2008 Fanol gobsbly®o j@obolols
‘d939y  25dm0339ms, OmEglsi  gbowo  gobos
Lodobgm  bgosdbgoggermdols  (39b6@®seyg®o
b563900Lg0b aodmymaols dsbsdwyg gogd 39 gode-
@0 305]B0g0L LolygbEggdo. 2008 Farol gobobl-
9A0 g@obobol dgdegy 930m30lL  (39b@Gsey@
b5b3L ogds@e Lodabgm Lgdm@ol bywsdbgwg-
geomdols g9bJios, bogm obyeolol 56370, He-
dgemoiz 2ogMmosbgdyeo Ladgnml (39b@®sy®o
d56300, 3gemog dmbs dmbgHodgeo 3ybjizogools
> Boboblymo bgwsdbgggemdbdol aog@mosbgde.

doggohbos, HMI >mbodbyar  (3gaomgdsls
db0dgbgenmgebo badggbo aoshbos. 3g@dm,as9a9-
oM 0s, Mm@ dgodagds Gobsbliygdo Lgd@m@ol
b@odoeny®o 9bjiombodmgdol bgandgfymos be-
b563m bgsdbgoggmmdbdols aodgdy, goboowsb Lo-
65630 bgwodbgggermds  3moiEegl  godo@ogols
5009335 OMdol, aotmg  dgdm{dgdols, of@oggools
geoobogogoiool, bom3dgdszom @olggdol dodm-
30L s Lodgbgdgm Jmmbmgbgdols Lsgombgdls ©s
bbgs, @03 30005300 35603008981 gobsbliyg®o
LgdBe®ol LEsdoggammdsl.

Loggeoolbdms, @md  dmddgoo  Lobdy-
dom, gOmgbyao dsbgol dds@mggaro m@asbmls
F930900 3569390869605 ,,Loxo@m Ladbabyddo
06 g0gbms  dgygmoglgdarmdols s  gmOYR3o-
ol gbobgd™ 3obmbom sblsbrogdyemo mebsd-

©gomdols 30M0l 3oGgammosl ©s gomgdyabo
50056 dgoldyganmb o3 Jobmbom s30l®gdyeno

3o 9oy gdgd0, dsm  dmdols ymggaFaoyg@swe
Fodowaobmb JmbgdMogo ©gjems@s30900. 53 gogn-
©gd g gdols wsMm®gggobamgol 3o dgloda gdganos
a9l sdobolR@szogmo oy Lolbaolbe-
dodmagd®ogo [gboo domo 3sbggbolidygdemdbols
Logombo. gmggamogg gL bsmanse  dogmomgdls
303%30035mmdobg,  JMOYBEog@o  @obggdols-
3ob @ 0bHgegbms 3mbgeod@olsgsb 3obmbol-
d0gMo go@msb@ogdols s3gobY. s0bodbygmolioysb
3oblbgoggdom, g@mgbyamo dobgols jobmbdo dg-
bygemo (3380080939500, GG Hos bomgsdo Lss-
396@Ml Lodkmlb Fgg0ms 09 LosagbBmb yu@m-
Lol gogogdyemgdobyg Fomdmomaobml ©gzmsms-
(305, 9 5gdm®hogrml  s@bodbyao  Jobmbols
donbmgbgdls [14, a3. 6].

bobyolbasldgeos olbog, GmI s@bodbyano

bo3obmbdpgdenm  (33eoggdgdo  gfobso@dwy-
3905 930m35330@0-boo@mgganml  sbmEo®gdols

bgan g3 gdols o ol Fgbdogl, dmdgamo
Fomdmoygbls 2014-2016 Fangddo LoJodmggenmls

06M35GNIAN I3MBEMABN3S RS 3960130 / INNOVATIVE ECONOMICS AND MANAGEMENT N: 2, 2016 103



©> 930m3ogdodol gommd-arogo dgdomdolsmgols
3obLabmgdygmo 3MomModgBgdols Losl. ofgwsb
30dm3Eobodyg, 00®ggge LoJo@mggerml Jmsgdm-
b0l 2015 Panols 26 00b3@ol 59 aobjomyyangds
HUoJo@mggarmls s 9g@Mmgegdodl dm@ol sbim-
300950l ol Fgl@ogol  gobbm@Gogengdols
2015 §enols gdmgbyao LodmJdgom agadol ©odd-
303900l glabgd™, @mdganlon  LoJodmggenml
3M9d0g@-dobolB@o  ofgal bgwl. sbmEo®gool
ol Fgbdogols 9306mdogy@o mobsd-damdam-
b0l 3o@op®oggdo (2.5) o Jgdpamd 9339 dmog-
Omdol 2objodyyangdodo bomgowe Moo, Gma
LoJodmggarml 396@@sgyg@o dobgol 3obmbdwg-
danmdol  goslobyxgs gbos  gobbm®ogerogls
930m 3539000l 9Jl3g@Eobon s gg@mm3ol (396-
BOs®0 dobzol godm-oegdsby oy bm-
0.

ombodbyeo  3obmb3dmyJBol  moge-
30Mg9a0  ggdbool dgdydoggdsdo o@ ymygoms
bodoygamo B3 ghomo  Losghmsdm@oleo m@ys-
bobo30s, HMym®OE gl s@bodbyeos dol Lodm-
Bogoaom Fgdoendo. dbmeme dgledyg dmbdgbols
OO 0dbs gomgogolfobgdygao I -0l @sdwyb-
039 G93mIgbsozos. mYd3s, 5@ 0dbs pomgogn-
ob{obgoyao 5O ghmo  3@obiodymo  Gggm-
d9bsios, MMmIgeoi Qmbeds gobie.  JgMdme:
bgsdbgoggembdol Ligd-oll Godaagddo sBmgy-
45, bgedbgoggemdol baddmb ©sjmd3emgd@gdols
OO dogms dogsblol o339, bgwsdbgwggem-
b0l Loddmlb §93d9d0l woyamdol dys®o eng-
ao@a@0 dobol dgJdbs s Lbgs [15, 119].

3oMs sdobs, Jgdmmsegsbgdymo  (3g3e00-
93980 5@ ggbodadgds dobgeol  gmdodg@ol
»999JB0560 bgosdbgoggemdols doMomse 3@0b-
(30390L%, Gmdgaroi Logmggammeme  s@ol swo-
50900, MmO 3 Loyzg0gbm Lobgerddemgeby-

@0 058 70S/REFERENCES

e 3006303900 Lodsbim  bgsd-bgoggemdbols
bggdmdo [16]. dobgarol 3mdo@g@ol 3@obo-
3900 aomgo@olifobgds bsgobmbdgdam (33ao0-
90960l @AML 3G0b30 3o Loko®ms,Gowysb
LY m@ge dsbmseb dgbsdsdolmdsl swaqbgb 0bggl-
BM@gd0 Jggyebodo dglgenol Fob. ©mizndgb@ols
dobgogom, sy@omgdgmos Lodsbgm bgosdbgwg-
9geomosl 3Jmbogl dgbsdodolio wodmyzogdanmds.
59 dg909o0s dnogdmdobs s dobbglols hodggs
bygsdbgoggaol  Lomdgdogom  bsddosbmdsdo.

bgsdbgoggel bos 3Jmbogl LEygmo olgdg-
(305, obabm@dz09ml bgdoldogdo Lobgwsdbge-

3o Jgegos o6 doowml  yorsTygydomegds
056390y ob Lodobym woaysngdby.

©3bggbs: ymggmmogg bgdmombodbyamowsb
30dmdobadyg, Jobobdgfmboasw dop-gohbos, be-
bob3m bgpsdbgoggammdols ybjiool asbdsbme-
(30090920 LHOYdH0gme gOmggaol ©o@m-
3905 gMmgbyao 56301 dgdowygbenmdsdo. meyd-
(3509 35063 yooyYgdgeo aobegds bgwsdbge-
39mdol ao@sbs Lgd-00sb, 5930 gdgaos, H™I
>mbodbyeo (33Eromgds mobbggo®sdo dmgoogls
dobgemol  doMomse  3Mm0b3039dmsb  989]B G0
Lbo-dobgm  bgoedbgogganmdol  dglobgd.  sbiggy,
Golobo  9bos ogml bohggbgdo, my @ ao-
@5bBos  gdbgds  bgooldog@d  obogn  Losggb@ml
5309 300gd@mbol  mgogbsb@obom.  sdolimsb
05353d0Mgo0m, 350 0dbgds 09 936 353doAL
dododmogm jmblyam@sioobmgol 0dol asmgsogn-
0bF0bgdom, M gogngdbyagds 353l swgdyano
9300 353d0Omsb  sLimEo®gdol bgendgzmya gdols
oM gddo, @oms  2o359dxmogbmm  Lodsbjm
bgodbgoggmmds s 39b@@omygdo  bsobgols
3obmbdwgdamds  ggdmgegdodols ©s  ggdm3ols
(396G Y@0 dsbzol Fbs@wsdg@Hom.

L Lodobgm bgosdbgoggermdol doGomswo 3G06303900/36mdoM0 Lsdodmggemml gdmg-bygemo 56301
A96J30900Ls s Logdosbmdols globgd. - mdoanolio: bsds@mgganml ghmgbyaro dsbgo, 2006. - 31 y4:
https://www.nbg.gov.ge/uploads/publications/thematic-publications/nbg7.9directorysupervisiongeo.pdf,
935b6513bgemow 0dbs go@sdm{dgdyao - 23.03.2016.

2. Lododhmggeml gobmbo ,3m3g@Gogmo 3563960l Lsgdosbmdols gliobgd™: https://www.nbg. gov.ge/up-
loads/legalacts/nbglow/new/komerciuli_bankebis_shesaxeb_kanoni.pdf, ¢3sbsl-3bgens@ 0dbs go@sdm§ag-

dgeno - 23.03.2016.

3. Logo@mggarml 2014 Ferols 21 dod@ols gobmbo Ne2159 306396096000 Dgliobgd™: http://adjara.gov.ge/
uploads/Docs/4df7243daab340a1ae38b5893424.pdf, 43565l 3bgema@ 0-bs ao@sdm{dgdyeno - 23.03.2016.

104 06M39G0ISN I3MEMANZS QS 39%M3S / INNOVATIVE ECONOMICS AND MANAGEMENT Nt 2,2016



4. World Bank, 2013: http://econ.worldbank.org/WBSITE/EXTERNAL/EXTDEC/EXTGLO-BALFINREPORT
/0,contentMDK:23267422~pagePK:64168182~piPK:64168060~theSitePK:881609700.html, 935651 3bgenow@
065 gosdm{dgogeo - 23.03.2016.

5. G30, 2008, The structure of Financial Supervision: Approaches and Challenges in a Global Marketplace, The
Group of Thirty, Washington,D.C.

6. Herring, Richard J. and Carmassi, Jacopo, 2008, The Structure of Cross-Sector Financial Supervision. Financial
Markets, Institutions & Instruments, Vol. 17, Issue 1, pp. 51-76.

7. GDFR 2013, Global Development Report: Rethinking the Role of the State in Finance, Word Bank, Washington
D.C.

8. IMF, 2013, Republic of Latvia: 2012 Article IV, Country Report No. 13/28, International Monetary Fund, Wash-
ington, D.C.

9. FCMC, 2006, Annual Report, Financial and Capital Market Commission, Riga.

10. BoL, 2006, Financial Stability Report, Bank of Latvia, Riga.

11. Turner A., 2009 The Turner Review: A regulatory response to the global banking crisis, FSA, UK.

12. 393535 9. Lodobgm bgosdbgoggmmdols gubjaool hsdm@mdggs gemgbym dsbgl bgenls Dgudenols
3Mb6LA0AYE0YM0 YR gdbsdmbogngdol gobbm@dEogangdsdo:  http:/www. transparency.ge/node/5261,
93565 3bgem o 0bs gowsdm{dgdygmo - 23.03.2016.

13. bog0boblim bywsdbgggmmdols bosygbdml gubjiombodmgds ghg@gdaenos: http:// www.radiotavisu-
pleba.ge/content/sapinanso-zedamkhedvelobis-saagentos/27307949.html, 35651 3bgenow 0bs gosdm§ag-
dayemo - 23.03.2016.

14. senog0dg0ao @. bodobim bgwsdbgwggermdols Lol gdol M gum@dse{mwgdagmo bsobmbipgdemm 33-
@0 g6960: ©8JMY 0 oermbdols b s MYy dgdo®gds //930bmdogs s Lodsbgm bsddg. —2015. @mdo 3,
Ne 2, ajg. 5-9: https://www.nbg.gov.ge/uploads/journal/ 2015/2015_2/n22015.pdf, 35650 3bgem s 06s go-
sdm{dgdygao - 23.03.2016.

15. IMF, EBRD > ADB bganoliggegdols 3@odogge §gdhoml gabogbosh: www.info9. ge/.../123688-msoflio-
banki-imf-ebrd-da-adb-khelisuflebas-krit..., 93565 3bgemo© 0bs ao@sdm(dgdeeno - 23.03.2016.

16. Basel Committee. Core Principles for Effective Banking Supervision. March, 2012.

06M35GNIAN I3MBEMABN3S RS 3960130 / INNOVATIVE ECONOMICS AND MANAGEMENT N: 2, 2016 105



BITCOIN — A NEW INTERNATIONAL VIRTUAL CURRENCY
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Abstract

The Bitcoin is defined as an international virtual digital currency invented by Satoshi Nakamoto. The bit coin
is the internet source of saving and payment. The Emission of bitcoins is called mining. This process is not managed
by any central government that enables to avoid the devaluation of the currency. There exist the following subunits of
the bit coin: Micro bitcoin (uBTC) = 0.000001BTC, Milli Bitcon (mBTC) = 0.001BTC, Satoshi is the lowest possible
unit of bitcoin (0.00000001 BTC). There are listed the World’s Top 10 Bitcoin-Friendly Countries' : Estonia, The USA,
Denmark, Sweden, South Corea, The Netherlands, Finland, Canada, the UK, Australia.

However, the Bitcoin has its advantages, such as: Freedom in payment, Control and security, Informa-
tion is transparent, very low fees and etc. and the disadvantages- Not widely used, No physical Form. However
the bitcoin becomes popular also in our country gradually. The leader company of bitcoin-mining, the member of
international Bitfury group has established 2 companies in Tbilisi and Gori. That means to open the opportunities to
the World innovative technologies Map. That can be regarded the key source to attract extra investments and to
create the new vacancies. All these will have its important effect on the Georgian socio-economic development.

Key words: Bitcoin, Mining, Socio-economic Development, Investments, Satoshi, Virtual Currency.

SbmB o0

30®3®0b0 2560L5bLgMmgds, HMAMA 3 Log@msdm@oliem goAEYs@ M0 (30RO oy, #odm-
306960 Lo@mdo bsgodm@ml dog@. dodgmobo s@ol  gyeols esbmagols ©s aosbrols badysan gds 0b-
A9Mb9B00. b0 gmobols gdolosls gfmwgds ,, 83506060 gl 3OM3gL0 5@ 0doMmmgds MMIgen0dyg 39bHG S YO0
bgeolbyggegdol Jog@, Ao Lodyomgdsl 0dgnggs, 05300sb 83030 M” gogy@ ol @ ggoemgszos.

5@ Lgomdls bo@ gmobols gdgyo ,byYd-gHmgymgdo® : Bogodo@3mobo, ogBmdo@mobo s Los@ge-
Bob (193300 9L0 boFoeo — do@ gmabols s Igdogombgwo). hggyew gdMogo goa @ Wsdys®gdygaos mJdhmbs
5 3903banbyg, b0 3mobo 3o 9839dbgds sMs MJAM, sM o Jomgdo@B 0 9@ aodmmgen gdl. 3bodgbgermgsbos
303 3mobols @wowo dmdbs®gdgano Abmxgmonl Bma 10 Jgg9sbs: gbBmbgmo, 599, wsbos, dggogmo, Lodb®gm
30095, 3@ sbos, Bobgmo, 3obosws, oo dM0Fbgmo, sglG®omos.

503 3m0bl oJgb magolo 930053 glmdgdo, MmamMoEss: megolygengds gosoboolsl, JmbG®meo
©s gbog@nbmgds, aoddgo®gemyg 0bxgmAds3os , Psdbsao bsgmdolom s o.9. ws sliggg dobo bsgarmgsby-
39005 - B0bogyg®o Mol 5@ Jmbs, s 00 X JOXJOMI0M BoOMME 5O 25dM0Ygbgds. Myd3s b0 gmobo
30390 bpgds mobesmsb Hggbl Jagysbodoi. Log@msdm@moliem Bitfury xayeol F9g6mds 303356-
059, @mIgeoi d0@3Mmobols do0bobpdo @owgmos, LoJoMmggermTo hodmogomods mogolo m@o 30md3sbos
0d0golls s am®do. ymggaogg gl bodbogl, @M Lo JoMmmnggmml absl gblbols Ibmgaoml 0bmgsizoymo
B9dbmemmyogdols Gsobg s 5doTLmsb gl 0d6gds ©S35Ggdomo 0bgglBo309dol dmbogpgols ©s sSbomo bs-
3935 Sgomgdol JgJbol goMyo LsTPomgds. ymggmogyg 5dob I60dgbgammgabo goga gbs Fgodamgds Jmsb-
©0bml bsJo@mnggaml LmEos@mam-93mbmdo @ yobgoms®gdsby.

bsggsbder boBgggdo: doB mobo, ds0bobgo, bmiosgrn@-g;3m608039G0 g5bgoms@mgds, 0bggbBoiogdo, be-
&0, 0GP YOO GO G-

1 news.bitcoin.com

106 06M39G0ISN I3MEMANZS QS 39%M3S / INNOVATIVE ECONOMICS AND MANAGEMENT Nt 2,2016



The Bitcoin is defined as an international online
digital currency invented by Satoshi Nakamoto. The bit
coin is an internet source of saving and payment. The
Emission of bit coins is called mining. It was created in
2008 and is carried out by using the network and difficult
mathematical processes. This process is not managed by
any central government that enables to avoid the devalu-
ation of the currency.

There exist the following subunits of the bit
coin:

> Satoshi is the lowest possible unit of bit-
coin, is often used to mean 0.00000001 BTC.

> Milli Bitcon (mBTC) = 1 thousandth of a bit-
coin = 0.001BTC,

> Micro bitcoin (uBTC) = 1 millionth of a bit-
coin = 0.000001BTC.

Moreover it should be mentioned that in Georgia
the leader company of bitcoin-mining, the member of
Bitfury group, has entered into our market. This com-
pany has already established one company in Gori and
Now in Tbilisi, district Gldani by support of “The Co-
investment fund” (established on about 185 hectar land
plot). As “The Banks and Finances”* mentions this will
enable to our country the integration and open the
opportunities to the World innovative technologies
Map. That can be regarded the key source to attract
extra investments and to create the new vacancies.
All these will have its important effect on the Geor-
gian Socio-economic development.

However, it also has its advantages and disad-
vantages. From the advantages® we can mention:

o Freedom in Payment (you can send or get mon-
ey anytime and anywhere in the world),
o Control and Security (allowing users to be in

iw 1m 3m 1y Al

control of their transactions help keep Bitcoin safe for
the network. Merchants cannot charge extra fees on
anything without being noticed. They must talk with the
consumer before adding any charges),

o Information is Transparent (the person’s pub-
lic address is visible, but not the personal information),
Bitcoin protocol cannot be manipulated by any person,
organization, or government. This is due to Bitcoin be-
ing cryptographically secure.

o Very Low Fees (These exchange services gen-
erally have the lower fees than credit cards and PayPal,
if any fees added in order to process the transactions
faster),

° Fewer Risks for Merchants (Due to the fact
that Bitcoin transactions cannot be reversed, do not
carry with them personal information, and are secure,
merchants are protected from potential losses that might
occur from fraud).

From the Disadvantages * we should point out the fol-
lowing ones:

o Not Widely Used - It is not quite widely used
in the world, as it is still a new virtual digital currency
and many people do not have a lot of information about
it, do not rely on,

o It May Cause somehow deflation -its valuation
changes according to the demand, the price and volume
is increasing and also the increase of its volume is also
expected to rise,

o No physical Form -People may get the cards
through which they will be able to purchase items at the
stores, but before that it would be necessary to convert it
online into particular currency.

Below in the table there is given the constantly increas-
ing price of bitcoin from $200 to more than $700 in
2015-2016.

Jun 18, 2015 to | Jun18, 2016

Jul1s Oct'15

E www.coindesk.com

Jan "8 Apr 16

20m 2012 2013
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Table N1°
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Table N1 Moreover, there are listed the

World’s Top 10 Bitcoin-Friendly Countries® : Estonia,
The USA, Denmark, Sweden, South Corea, The Nether-
lands, Finland, Canada, the UK, Australia. The US has
the highest number of cryptocurrency users and Bitcoin
trading volumes in the world is increasing. Bolstered by
Silicon Valley, which is home to numerous cryptocur-
rency, many kind of startups, and the highest number

of Bitcoin ATMs in the world, the US has been at the
forefront of the digital currency space. There was con-
ducted a research in 2014 in the USA, what consumers
thought about the usage of bit coin. Below you can see
the results.
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As it seems from the Chart, young people most-
ly would like to use it, but the older ones even prefer to
own just gold instead of the bit coin. Most people were
not familiar with its existence. Afterwards, the situation
in the USA has radically changed.

In Georgia it is not quite popular but is be-
coming known step-by-step, as it awareness depends
partially on the time and investment.

In Summary, the Bitcoin is defined as an
international virtual digital currency invented by Satoshi
Nakamoto. The bit coin is the internet source of saving
and payment. The Emission of bitcoin is called mining.
This process is not managed by any central government
that enables to avoid the devaluation of the currency.
There exist the following subunits of the bit coin: Micro
bitcoin, Milli Bitcon, Satoshi - the lowest possible unit
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of bitcoin (0.00000001 BTC).

As mentioned above, the Bitcoin has its advan-
tages, such as: Freedom in payment, Control and se-
curity, Information is transparent, very low fees and
etc. and the disadvantages- Not widely used, No physi-
cal Form. However the bitcoin becomes popular also in
our country gradually. The leader company of bitcoin-
mining, the member of international Bitfury group has
established 2 companies in Tbilisi and Gori. That means
to open the opportunities to the World innovative tech-
nologies Map. That can be regarded the key source to
attract extra investments and to create the new vacancies.
It would be useful to raise awareness about the bitcoin in
Goergia in order to get widely used. All these will have
its important effect on the Georgian socio-economic de-
velopment.
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INTERPRETATION AND ANALYSIS OF FINANSIAL STATEMENTS
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Abstract

This article shows how we use financial statements to evaluate a company’s financial performance and condition.
We explain financial statement analysis, its basic building blocks, the information available, standards for compari-
sons, and tools of analysis. Three major analysis tools are presented: horizontal analysis, vertical analysis and ratio
analysis. We apply each of these using Research in JSC “Telasi” financial statements. This article expands and orga-
nizes the ratio analyses introduced at the end of each article. Financial statement analysis applies analytical tools to
general-purpose financial statements end related date making business decisions. It involves transforming accounting
data in to more useful information. Financial statement analysis reduces our reliance on hunches, guesses, and intuition
as well as our uncertainty in decision making. This article describes the purpose of financial statement analysis, its
information sources, the use of comparisons, and some issues in computations.

Kay words: Vertical Analysis;, Common-Size Statement;, Comparative income Statements;
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Abstract

Of particular importance for attracting foreign direct investment. Liberal investment environment and equal condi-
tions for local and foreign investments, Georgia attractive for foreign investors. Stable economic development, liberal
and free-market economic policies, only 6 taxes and reduced tax rates, licenses and permits, administrative simplicity,
preferential regimes with foreign countries, a favorable geographical location, well-developed and integrated transport
system, an educated, skilled and competitive labor force, and many other factors of a solid foundation for successful
development of business in Georgia.
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Abstract

The Technology of Hotel Guest Service procedure is the core factor that affects not only the quality of service
in general terms, but also it affects hotel income and management process. For the same type of Hotels the technologi-
cal procedures — transactions - are typical. Meanwhile there are different approaches to hotels differing by location,
standard of service, type of guests, size of the hotel.

Four phases constituting the guest cycle are shown in Figure 1. In each phase of the cycle there are certain stan-
dard transactions which occur between the guest and the hotel. Different transactions and services are shown. They
are involved in the different phases of the guest cycle. These are listed below:

e reservations
check-in and registration
uniform service and baggage handling
telephone calls and messages
handling guest accounts
check-out and bill settlement

The Four phases of the guest cycle and the various transactions and services within each phase are explained and
identified.

The First Phase is connected with Reservations. Reservations can be booked in a number of different ways, in-
cluding through a local reservations clerk, or through a nationally centralized reservations system, or through Global
Distribution Systems.

The Second Phase — is associated with a greeting and registration. A doorman or a porter is a position in most medium
to large hotels. It is individual of great importance to the reputation of a hotel. Registration or check-in transaction is
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provided by room clerk. If the guest has booked a reservation in advance the reservation information must be verified.

Room assignment, Issuing Keys and Baggage handling are accompanying transactions of the second phase.
Most hotels require guest to pay for their room in cash at check-in or guarantee payment through a credit card. After
registration a room assignment is made or key card is issued.

The Third Phase is an Occupancy or Communication Phase. Traditionally messages, mail and other valuable
information about restaurants, theatres, and tourist attractions are provided.

The Forth Phase — recording all guest charges and issuing the final statement at guest check-out. A copy of
the statement is picked up at departure. This Phase includes several transactions as follows: bill settlement, baggage
handling and, in most cases, it includes an additional service -transfer to the airport.

Most Hotels know through experience that they will incur some no-show reservations. To combat this loss of
income overbooking of rooms is a relatively common practice. Apart of overbooking the hotels may cater for guests
with no advance reservation which means that the First Phase in the Guest Cycle is annulated.

Key words: Transaction /Services, Reservations, accommodation, check-out.
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Abstract

Accelerated rhythm of modern life has great influence on the humans spiritual and physical health. So periodi-
cally, often we have a desire to rest up and get engaged in agrotourism in the outside of the city, in quiet surroundings
. Agro-tourism is a type of tourism, when the tourists goal is to to live by a local resident, to work with him.

Depending on the existing resource potential of our country, there is the prospect of development of agro tour-
ism. That is on the development stage In Georgia. In recent years the the number of foreign visitors coming to for
a relaxing on the mountain and sea resorts, to visit the historical and cultural monuments. However, Georgia as the
agricultural traditions country, have the possibility of for agricultural tourism development. We hope in the future more
and more tourists will come view the wide variety of nature, culture and sights. However, in this area also we have
weaknesses. The lack of appropriate infrastructure in rural areas. Also there are no special programs for the develop-
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ment of agrotourism, Who will carry out the restoration of and decoration of houses in the rural maintaining in national
style with modern amenities and comfort, which will allow tourists to get to know the local culture, traditions, folklore,
relax in mountain villages. The same important is training of rural population, How to engage in this field easily, how
managed to obtain a small amount by new revenues. The government considering experience of other countries, must
involve the villages of this field, in accordance with their customs and traditions and rules to boost motivation for the

long-term period.

Mainly tourist firms must export agro-products in the international tourism market, as the rural population still
does not have the opportunity to use the direct marketing, funding the advertisement on abroad, or selling a product

over the Internet.

Key words: Agro-tourism; Resource potential;, Agro-products; The international tourist market.

05b53g00Mm39 3bmg®gool shs®gdyao @od-
do o 3ogemgbols sbegbl ssdosbol Lyymogd my
%0103y JEgmdodgmdsby. sdo@md b'do®ow ag0h-
bogds bLyg@goano, ®m3 3g@omoeso ddgom, Fqbo
25M9dmTo, Joesdyomgom ©ogolggbmm ©s Sy@m-
B90bIom ogzog0gm.

530mEYA0bIo B y@obdol ol Lobgmdss,

Omgbsi A®obEol dobsbos oEbmgdml saow-
06030 dobobengbsgom, 0d9doml dobomsb goHmsow
dobm®do, 3m{ggeml dOmbs, ©ssdydoml dofs,
033900 dolmsb gomo© oby oM 33990 EAOMOM
ds5L30bd@ols mxobol F93M0 aobrgl.  sy@m@ye-
030, OHMaMOGE GYe0bdol gho—gamo doGomswo
dodo@myan gds XX Loygggbol dgm@g bobggo®do gg-
3590, o 0bEYLEO Y J399690To hodmysaro-
bs, bowsz dgbmgdgdms 3b60dgbgenmgoab bofoanls
bogaowsh  hsdmbyao  dobsbangmdols  dglsdy
0omds  [omdmopagbws.  Lmgmse  woliggbgdols
dby@gganbo  sMhggbgb dodbowgger @gaombgdls
Lobmgodas®gm, obpowbgb Jodsl. dgbsdsdobsg,
dob3obdgan myxobgdls gdmbogsao goyhbosm. g3-
Om35d0 saMmBM0bdo Jodasw sl gobgome-
G goya0, 53 PsMal, 930bmdogydo 3@oboboi gg-
58900 530 9dl. oFognosdo j@obolds dgsdiEods
bbgoeabbgs bgg@mlb dgdmbsogoao, dop®sd sp@m-
B®0bddo hodmygao 19@dgdgools dgdmbogogmo
VGIL Y0 ©OGho.

530MEYM0b3ol gobgomsmgdsl Ls gdome owo
d60dgbganmds gbodgds LoJo@mggarmlbngols 39o-
do 30 bogaol dgbmg®gdmemngol . o8 @omaols
aobgomamgds bganls gyFymdl s@s dodm@em bsdo-
O039e00mbg b0 3538 gbgools o@®mdaggdslis
5 3obOEsL s@odg, Lomgegddo sbogno bsdydom
saomgools 99Jdbsl, dmbobergmbols 3bmgdgdols
mbols  sdoeengdsl,  Lodgfo®dgm  dobbglols
356300050 9551,050mbgd0l Je G ©s dybg-
5030 dgaergdoli sy gbsl,dybgddogo gomgdmls
5335L o sbyggg Lobombem Eglslfsygegdol,
dogoFygdgeo spsm F9bgdol, bogobydo @gfgol
Smm@dobgdsl.

BYO0LEJo0 BgJMIJHgoMSb JOMmo© o0sh

3enob@o(3090do, g9bobdo, 5330098056 do0 IBHM-
dob s mgommbsi gbdsa®gdosh. bmals dgmggbgms
slobengdgddo 3bmgmgds @s 3ommsb gOHmew Lom-
93bomE Loos®yao dolFmbl. sy@m@y®obdo 0dom
aodmodhggs, MmI sliggbgds dgos®gdom dEomy
sbobs®yxom dgodangds. Gu@ol@ds dgodengds,
03bmg®mb dggm, aamgby@ Lobado s mgo30ob-
Bgool boigasw osbabaolo aoydobdobdagl.
bA9dhgdo doodmdgggb sppoemd®og bs@ydown-
9 3OmY]Bgdol: bogr-ombEbyyel, doboy® yg-
9eols, dob aygbgdyen ®g0bml, bodiEls o bo®-
(33009 JB 9oL, Lobmgem @yagdo dogdggdobm-
30L53 boob@gmglms. obobo s3300098056 ‘doboy@
3bmggegdl, Lgo@mbmdgb 3bgbgdom, LFsgermdgb
bbgowolbgs Loddosbmdol, dop. yggemol sdmyge-
bol ob 3y9@ol 3bmdsl.  Ly@goaol dgdmbgggsdo
BUO0LEJo0 gOHmgbymo 39Mdgdols dmdbowgdobiss
998095056, 53OmMEY@0DI0 0domsi s@ol boob-
B9 gbe s dmdygd0560, M Fobs 5@ 506G Jmen gdls
Fgerofoeol ©dmgdol dmbsigangmds. bdoow
53O0mE Ao Yo 3gnabgmdgdo olGm@ogeo s

39 B YO0 dgaengdols Losbarmggl goms®wgds.
‘dglbodangdgeos  obgmo  Gy®ob@yeo—mg369530-

a0 o5JBogmdgdol  m@asbobgds, @mymGoEss
3bgbmlbydo @sdJhmdgdo, ®gobol sfymge,

hey@hbgeogdol  sdmgangds, 39bgydgdols omgs-
@09M 0o 05 o.9. Lfmdgo gl s@ol dy@ol@obmgols
dodbowggao, Goysh ol mgommb s@ol hadmyeno
30m3gLJo.

s@Lgda@o Agbydlygao 3m@gbiosgowsb
odmdobadyg  hggbl Jggysbodo sg@m@®obdols
aobgomamgds  3gali3gdBogeo  0gbgds.  sdgede,

53MmEY@0bdo  LoJo®mggermdo  aobgomsdgdols
bEowosdos.  Logo@mggenmdo demanm  (engddo

93bmgeo gobo@mmdgdo, doMomswsw, dmobs ©s
bwgol 390maBgoby wolislggbgoemsw, olEm@o-
Yoo s JBOgEo dgaegools dmbobsbyeng-
oo hodmeosh. mydEs LoJoMmmnggeml, dmyma s
53O0 AMo030900L  Jg99obal, Sa@mE@-
0bdol  aobgomsdmgdols  Igbodegdemdsi o3l
520G Y®0bdds  hggbmob ¢339 dmogows ggbo.

039005 dmdsgomdo 3owgg YROM Jgdo FydobEo

06M35GNIAN I3MBEMABN3S RS 3960130 / INNOVATIVE ECONOMICS AND MANAGEMENT N: 2, 2016 123



bodmgs dMogomazg@mgobo dybgdol, sye@ydols
> @odldglobodbomdgbols sbsmgomog®gdens.
0d3Es 03 Lggamdo agodglb LobylbEggoos. dme-
3500 bmgmowo dglodsdolbo 0bg@slig®Jda®ol
>M5MLgomobss. 5dol dogbgosgo®, My SyMmEY®-
0bdo  gobgoms®egds, J30mg RgHIgHgdl dgu-
denosm oMy gdgeo babmb s 0y gg@dgageno
d999069mds Indagd0sb 3mdgaoge LoJdosbmdsw
o>Jomb. @sdgbodg Ay@ob@yao 3md3sbos s
Lomxsbem Lol gdam gabmga ©s syommd®og
BaO0LAJOL 9339 Lmogobmdl sg@m@y®gdl, Gog
39olbdmdl Gmggado Jmbsfoggmdsl, yy@d-
bol ofydgel, hy@dhbgangdols sdmgangdols, yg9-
ol 5dmygobols s mogmol sdmmgdsl. dog®sd
L3gioseolidgdol sb@om, Hggbl Jggysbsdo yu@m
RoOMME dgodengds sa@m@A@0bdol yobgomsdy-
b5, sdom 3o Legeols 399@mbgmdols aobgomo®gds-
Loz dggFgmos bgano.

LoJodmgganmdo sp@m@g@obdol woygedgs s
3obgomamgds gbes dmbpgl Jpg@dswo yobgomes-
®960L Lodo doBomswo 3G0b(3030L yomgoeolfob-
d0m:

1. g3m@myoy®o dpydomds Yboybggeymal -
Lodobm ggmamaoyg@o 30miEglgdol, domd@sgsan-
99Mm3gbgdol o dommmgoyg®o Ggly@Lgdol g@-
0MdE0g 3obgoms®gosl;

2. bmEos@@o ©s 39 @O Yo Iy Momds - 4 b-
096390 94mxL 0lgon Jpy@omdsl, GmImols eam-
Lo osdosbgdols 3bmgdgds, domo gommodenrogo
3ILHIOS ©> @0GYO Y Ydgd0 YO ggewdbGog oG-
oS s JPEAYOYE0 00300IYMBMdS 3003
ABOO IHo3RId;

3. 93mbmdogydo dpa@omds - Ybdybggerymal
35bg0mamgdols g3mbmdogy® 989]@ O™, Gm@3s
Agbyabgdol aodmygbgdols s@Lgdyano dgmmeo
0danggs 53 M9ly@lgdol dmdsgsgo msmdgdoliom-
g0 ‘dgbo@bhybgools gomsb@osb.

doa®@so Byaobdo byl 9Fymdl Gy@obdols
59169009, 3B ®obg o LmEoseny® by mby
30880 9bol 2bgbdols 9390 aop90sl. Jpy@so Bye-
0bdo gbAybggerymal Jgdmbogergdols s bo@-
%900 bodo@menosb gobsfomgdsl. Jabols Lodydsm
0@ gol  Mmam® 3 sEaommd®og  Gy®dobdol
LgJ®m@do, olg dmdoxbsgg LgdBmmgddos. Buo-
0bdo 0f393L Iy gdosbo dows wodygool: Loli®-
9dAMgdols s obmogligdols Lbgs oo gdgdols,
AgLBHMAbYdoLs s Lobmysmgd®ogo 33900l mdbdo-
9JBg00L, Lo@@sblsdm®@m LolBgdgdol, bognbeydo
A9¥30L s Logdlgn@lom- 0bgm@ddsizoygmo Lo
dol LHodymodgdsl. byl 9Fymdls Jg99o65do
93beogao gogydol dmbowgsl, 9bdybggangmayls
39303 o@Esdobgdgdl  seaommdmog  gzmbmdo-
35do, 00 53Mgmgg bganl 9Fgmdl spommmddogo
930bm3ogol wogg@logogsiosl, goblszgmn®gdom
30 Logegddo, Lowsi dmbobengmdols wolisdgds
5GoMgdl  Lgbmby®d s dgdmbgggom bobiosml.

B9M0bdo 0§30l 0dobomgol, HmI powsFygg@oerg-
d960lL  dowgdols  3@m3gbdo  Jmbsfoen gmdwbgb
Lobmaomgdol yggans ¢39bgdo, doo dm@ol se-
20mdM0go dnbobengmds, Goms Gydobdo s
Agbyalgdol dmdbdemgdgano Lbgs oMy gdo Jo@-
dmboygms© msobss®ligdbmdwbgb.
530mEYA0DIo 0domss s@lsbodbsgo G™A oyo
dogeoo Fgao d9domdl. 330 30mbls s dyaasm-
9030 52OMEGYO0DbITS Lo gdl mgomdymazsmds
Ygybo@bybs. 33030mLbY dgdydoggdygeos sy@m-
B90bIoLasbgzomomgdolb3dgosm®odhmy@sds,
mdgeoi Sbbm®Eogamgdl balmgamm Labangdols
gLBogM30sL s boombas@y® Lo do gogm@-
3905 05b53g0MMgg 3MIBM@EL s Lodyyp®mgol
‘d9b5@h169600.B1H0LEA YL Lodgoggds gdanggom
39936mb s 0@MdMog Ju@Y®sl, BMowozogdl,
Qoo 3e0m@l, 50139bmb dmosb bmyagddo. gOm-
9000 360dgbganmgsbo Msdss sligmo 3Gmy@sdgdols
sbgdags  LoJo@mggermdoz,  ©o@®gbobygds
bomgaols dmbobagmdol,ny Gmyme hog@mmb >3
Mo JoMBogoE, Omam@ dmsbgdbmb diEomy
©sbobo®myx gd0m dmo3mgmb sbsgro dgdmbsgsaro
530mEY@0bdom, o3 sMshggymgodogo  dg@-
dogngdols d9ds60bdo 0dbgds Lmgaols dmbsbargm-
dobmgol.  Lmggel  ©oyd@ybogdosh,lmggeno
obdoy@Egds s ol Modpgbody Jognombosbo 3G M-
9d®9%0, GmIamgdboz Gguombgdols gobgoms@gdsls
bdos®egds, dgogy0560 s5@Imhbogds.
530mE Y@L  3GmEyJdo Logdme-
do@obm  AaobGygm dsbsdbyg gbos yo0@obmb
93005@gbo GOl ymds Qo®mdgdds, @owysb
bogaols dJobsbargmdsl xg@xg@hmdon s@s o3l
300©s3000 do@39B0baol, yabmgmndo @gzesdols
©5530656Lgd0l;, 5b 06GgMbgBom 3OmEY]Bol goy-
0gol Lodygsagds. 5930 gdgaos sx@mEY@ol-
AYo 30mxzgomol GyOHm3ghs@dmaols s@lgdmds.
0obobdow sligdyemo 3G5]Bog0bs Jodmygmo @y@-
ob@ygeo goMIgool Iddsgaglmds gbogg@dlogn-
9OMdoboggh dool{@oggol. dom o6 aoohbosm
Lbygy@goeo gHmo Gmdgerody bgadgbGol bdgEosw-
ob@oe ofmEgdmebgb, o3 byl gdaol 3G ™-
R9bombogobdl s Ygbododobsw  HydoliEyaro
30my]do Loghmsdm@olem dobodbyg dJmydbe-
©gdgeo  gowol. dmydbowgdemmdbdsdo gameolb-
dmodo  gibmgmo Gy@olBol dmmnbmgboagdgdols
>OLOY@ymBoase 3mEbsl, Aol asdmg dofm-
09090 30mYJBo o6 dgogegl dmbogrmebgen
dmdboby@gdob.og@m@gaol@gamo 30my]do
9bs 0gmlb 0050, AoEash doGomso dm@ogsos
bogaols Bygaobdobs s@ol 0oggow, bsgangdo 3md-
QOAOR0m, dog®od ggmermaoygdse bygoms o be-
bosdmgbm gomgdmdo oliggbgds. gl ao®gdmgds
3obboggm@gdom  Logyaolbbdmes  LoJodmggenmls
300mdgddo,  @opash  ©sdfggdo  dobbyldgbgdo
3505390 9bo  sM05b  Jo@oen3Mmm396@G0sbo  Im-
3900l Jo@gdom. sa@MEYH0bIobomgol Jg@bhgya

124 06M35GNIMN I3MEMBNIS RS 396103

/ INNOVATIVE ECONOMICS AND MANAGEMENT Nt 2,2016



Loy gddo 9bos ho@o®wgl Loobygm@mdsizom-bos-
306300 Ladygdomgdo  Hydobdol @maols s
spa0aol dgbobgd seaommdog wmbyby. 9bws
dobegl  Logaols dobsbargmdol ©s ddodmng-
9eomo0mo  Gameols  dmdbswgds Fydol@gdols
dobomgdoe.  sp@m@y@obdobsmgol Lmgagdols
> bmgeagddo 3mbidgd o dobdobdanols dg@-

hggobomgol Ay@olGym Gomdgdl gbos IJmb-
IO 330 gogeo  300mdgools hodmbsmgogno,

Omdgems  sgdogmgogmgdols  dgdgy  3mbzdg-
Ao Lobgwo dggs 2obmagligdol bodygegngdoms
bylbodo. gl SoOmdgdos: saomols glog@nbmgds,
@odobo d9bgds o @obedog@o: Gyol, dwobe-
@ol, @dol, o6 Lodgy®bogm (yamol s@lgdmds;
Labyg@ggamos  gergbol  go®dowsdml  aoshogl
9omgbyamo  Lobg o 0bg@sbE®y]dgmols dgd-
0920 ge0gdgb@gdo: o g badobgdgano, Lodbsdy
©> BgogBo. doldobdaols mxsbdo 3ggdols bsdy-
sargdo, Yabegmo  G:OobHIo0 ©oE  YYdorwy-
ol 0439396 Leogagddo obGmdogeo dgaegdo-
Lo o Ubgs @o®dgbobodbomdols o@lgdmdsl,
Lobmgtgdarols Losbarmggl GglEm@bol, @oggm-
bol, b g mgbyano 390dgool Lodbo@gyerml s@yg-
Ml aodmaeomgdol gJmbamdols yodm Loe-
0gegl Fomdmoeagbl sa®dm@ydolggdobsmgols
L3gos@y®o 3Oma@sdol dgeggbs, Gmdgendos
aobomgomolifobgdgenos ‘d9d g 0: LMoy gan-
Jo  sdlggbgdgergdo dJoMomswpse  2-4 3530560
Yabogmons  mxobgdos.  dosmmgol  oliggbgdols
MOAb0bs30900Lomgols  Aobomgagolfobgdgamos
‘dgmogobgdgdo myxsbols mommgyero §gg@obsmgols
GO o 3g: 353 gogobomgol gl dgodangds ogmls
boodmods, mggbomds, 3bgbom xo®omo, modge
Jodmggen  dsb3obdgammseb  gOmew.  wosbsbano-

0@ >d7GS/REFERENCES

L o m@mEgs®ody., 3. go@ad 3m@os.,

Lobomgols JLmgs, Jodags, 39®Mdgdols dmdbowgds.
Loliygdgganos dogdggdosbo myxsbol hsdmliganols
‘dgdmbgggsdo  dsl3obdgenr myxobdo oyml  @oob-
@egdom  0dogg  obsgol  ds3dggd0.  Yo@glbow
oo db0dgbganmds gbod gds dslidobdengdols Jog@
bogmb@od@me syiEoamgdgaro gibm gbols 3m@bsl.
bo0bgm@doom-bodgygesdm  dsbogrgdol odbe-
©gds 9bes Jmbegl Labwgs®as®gmnygao sbogrm-
3900l agsmgsaolfobgdom (330 3Gmbo, dyanasdg-
00, s bbg.), Omym®g Fgbo, bogammols Gy@obdols
Lo@ggeoodem doboagdo gbgo s@ols ogoygl@®ogng-
g0 aagbols go@-dosdml sdbsbggamo ggMoo
QMAMYo00, d0dmgdbo Gsombols dgbobgd gHgero
0683m@ 53000, oblsggm®gdom, som-{glgdols
> BO©030g00L  dgbobgd,  Ssx@mEYGoLE Yo
30mEBob gobowgdbol gOm-ghmo bodysamgdss
b3goseobo®gdygemo  bob@mdgdo, sa®gmgg ol
dobOMdgdo, Lowsi Indbdomgdargdo do®dmdgb
30mx9bombsangol.
bodotmgganmTo  sydm@g@mobdols gobgoms®gdols
Ogoma@o 390L3g]Bogs s@Lgdmdl.  sdoFmdsc
Lobgendfogmd Lbgs Jg99b900l  aodmEeomgdols
aomgsaolfobgdom, Lmgagdo,msgolo som-§g-
bgdoms BES©0(30960L 533000 ho@mml o3 s®y-
‘do s 2obodeml dm@Eogsos yedgegsmosbo 3g-
®ompolmgols.

530m@ Mol Yo 3OmEJdo bsghome-
do@obm  AyaobGygmm dsbsdby gbos ao0@obmb
93005¢gbo GO0l gmds Qo®mdgdds, @owysb
bogaols dJobsbgmdsl xg@xghmdon s@s o3l
300©s3000 Jo@39B0baol, yibmgmndo @gzesdols
©5530656Lgd0l, ob 06¢gAbgHom 3OMEYJBol goy-
0gol bodygogngds.

m. 0 JOM33500dg. AH0bIolbs s dslidobdgrmdbols dgbgxdgb@o

2. 3. 390 939%00., BYO0bIobs s LG YIo@dsl30bdanmdol Loggydgan gdo
3. http://agrokavkaz.ge/agroturizmi/agroturizmi-rogorts-turizmis-damoukidebeli-mimarthuleba.html

06M35GNIAN I3MBEMABN3S RS 3960130 / INNOVATIVE ECONOMICS AND MANAGEMENT N: 2, 2016 125



126 06M35GNI&N I3MBMBN3d RO 8390130 / INNOVATIVE ECONOMICS AND MANAGEMENT Nt 2,2016



Certificate
ICI Journals Master List

INDEX (@" COPERNICUS

[ M T E R N A T 1L € N A L

Certificates that journal

'INNOVATIVE ECONOMICS
AND MANAGEMENT

p-ISSN 2449-2418

has been indexed in the
ICl Journals Master List in 2015

.":, -J': 0 }:’/{F
1 August 2016 ;}/;?/éﬂﬁ (et
L]

Sigrature

06M35GNIAN I3MBEMABN3S RS 3960130 / INNOVATIVE ECONOMICS AND MANAGEMENT N: 2, 2016 127



06085(309®0 9306303
©S d>OMGS

INNOVATIVE ECONOMICS AND
MANAGEMENT

NMHHOBAILIMOHHAA S5KOHOMUWKA 1
YIIPABJIEHUE

JIO6SROL IRIIBHMBIRO 3IAL0S FIB0IR0S50) ObOKRMO) JIG6SROL 333d3IHRBI:
WWW.nier.ge

IR, OB S: nierbat@gmail.com
S6H0LOL d. 15. $50)330. 6010

BILIBME0: (+995) 593 72-21-15; (+995) 591 98-03-80

The online version of the journal is available on the website:
Www.nier.ge
E-mail: nierbat@gmail.com
15 Angisa Sht. Batumi. 6010
Phone: (+995) 593 72-21-15; (+995) 591 98-03-80

3033099 9O @0 b Ybggaygmags - bgohs yogrsdgysdgogo

JIAB6IRN D06YM RO RIN3IFRD
353M3BIAITMBY ,39R3MLOBAN
3MB6B&dIBN:

IR, BMLSO: kalmosani@yalhoo.com
&IR: 57119 19 39; 2 665 965

128 06M35GNI&N I3MBMBN3d RO 8390130 / INNOVATIVE ECONOMICS AND MANAGEMENT Nt 2,2016



ISSN 2449-2418

009

N7 7244911241




