63JIGMIITVML LMBLNL 3JIG6IMI0L BN6IELIG0O IBGHIEIILIMBOL
3M@0003d 01060330GM3I IBJ3BI

068300 33806003

03. %539b0d30em0b bobyenmdols cdoerobols
bobgerdboggm mbozgmboBgéol 3mmezgbmen
irakli.kovzanadze@tsu.ge

b&oGnadn gobboemamns bsgstmozggermb bmogemols Ggmmbgmdol csbsdgommzy
BeogmAsmgmds, dobo gobsbbamo Gabambgdoor mdEGmbggmmymepnls dobd§edgdo o
bysmmgdo. gobbmemz09emgdamos doemgdgdo gfmabmenn dymmbgmdob bbgs wo-
3960006 5 8mbnbszg 93946930L sbsermznm dshagb9dcmgdomsb.

bogz96dm boByzgdo: Lmgxemols dgmmbgmds; goboblnmgds, s ymgmodgds;
dogosdntin aisbrmen 0bggbdozngdo.

dgbagsmo

begyemal FgmEbgmds g3mbmdn 3ol ¢dgamabo amans, Gmdemal Bzemaemn dbmgmom

(3030em0Dd(300b 356300069850 GbIMLgdgmns. Ladefmzggmmb do@gfosemm@o -

G0l sOGgBed@go0, 306zgm Mogdn, LEmMgo 93mbmdnzal 5mbndbme el ©353-
dotrgds. Lo 3mbgms 856daenbg bmgzms (3BmzMmdes dmbsbrgmdal oo ¢dMsegmg-

Lmds, Bmgemos bemgymob gnEbgmdado Jdbnws babmasmgdtngn bodwaEnb oL
BaBoenb.

39(36096g60bs s Ggdbmemmangdal gobzncmamgdsd @gd@mbogmma damgdn asdma-
B305 LadmgsEMgdal LebsMdmm damms gsbgnmamgdsbs ©s g3mbmBagn® YHomngMHmm-
39030, 9bOB3gmym Badmgdal 3Mm@ed@omemmds, dmbagmosbmdol 333gmMn b
benggemal gEbgmdsda(s, MMBgmbss 936 J3gysbsdn 863069 Mggmemznai” 3o wbm-
@b

5b0dbmemal gmbdg LiagsMmggmmdn safmatimmo bgd@mmo 1990-056 Brgddn mE-
3030 @MYL J39d ordmRbs. gMmo dbMng, Joformmads sgMomumds 3Mmed30sd
bLEZ-L sdmal Fgdga 00m 3ol dyobogMs ©sgeMas BB Dot adbamgdal dobe-
60, Igmrg J6M03, 3MegJB030LEMMNEIB LadsBEM g3MbmBn3ody gowabigral s 39Mdm
Lo gMMYdoL FMmEnza300L 3Hm39bdn, BMB 0@Y3096, ,65356 byseml Ss3d30(3 0106 go-
@35gmemgl“ — 56535&m dmndas bmgmom gMmmdroga, 3megd@onmo bogdnsbmdal
3360 Bo(309m0 BMETgdo — 3mmBgn@bgmdgdo s Laddgmms 3gn@bgmdgdo, sMsdgw
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330l 3oMargran@ao sanmn 3dmbrs dsm b FmomEgdsdo s@bgdmemo 3obdsbs-@Mmodgm-
Bod 35630L, gbgfan@&ogmmo ©obsmasfgdal, domnsbsw da@gMosemm-8g460mn
35D0b o@B)5(3909-39b50amMadsL. 03 MM, Hmegbscs Abmeymomlb dmBabsgg d3qybgddo
benggemol FgmEbgmds Bamdmsggbos sbaemn g(36ng@mon dncbgggdal, Lgmgdomeo
%0d980bs s 030bMdMNgeE BB LsbgMbadal dMmemd3n0l bgMazabs ©s as3M(39-
gdols 3mmogmbl, Lagdetmggmmb bmgemal 3gm@mbgmds, dnbn da@gGosemm-8g4603¢-
0 85bs 5 IMmBol IsMIMgdmmEmbs, bgdmo wababgmgdmem aoMadmagdsms asdm,
60896037 sogmeo Bemaom 9306 5m8mRbrs gomabmemnemo.

Lenggemab 3gFMbgmdab danmn M3633gMm3g LadsMmggmmb
23mbmdn 3530

bagatomggemml begymalb dgn@bgmds J3gyoals §3mbmdngal gfo-gGon Lyb@n Gam-
oo, — dombgosega 0dabs, MM 83 ©oMgdn abagdgdmmos Momogbmds gMmabme
3gfbgmdadn sbaddgdmmos 40%-b smgds@gds, dobo Bagmn 333-b gm@Bamgdsdn dg-
3050 ©333m0d — dmenm Bengddo 0go 8-9%-b o6 smgde@gds.! oy Medgba dmgmde-
gdmemns 33 M0l Bmarn gMmabaem 93mbmdo 3odo, 3@ y39mgdl oxmbrs(z b, Hma3
439460L dormnsbo dogs 3GmEnd8n 2005 bgrmmsb dgosmgdoom 2018 byl asnbdets
85%-00,2 8500 ImFob beaggemols 8gm@bgmdol godm 3emgdom — 105%-00. bmggemols gme-
Bgmd5do dq436nemo eBa@gdammo mnfgdamgds 5cbndbmm 3gMnmoadn oM 0 o6 aob-
0, 5sdgo d93(3060s 303 — 4.5 Yo-0m. d99as 30300090 Sbndbmemo aMgol
B3emomols 36nd369emmzabo o 360bgds Ladofmmggmmb gfMmgbme g3mbm3dngsdn, Modys
4399mo 3m@sbamo (sbFamacs sl mFgdl.

Lerggemab 3gMbgmdab Bgmoma LydsGmggmmb domasba dngs 3Mmend@do 1996-2018
Bemgddo (03060677 3obgdam, 36im(396@)0)
Gbmoemo 1

1996 2000 2005 | 2010 2015 2016 2017 2018

3Mm(396@0 34.1 21.9 16.7 8.4 9.1 9.0 8.0 8.1

mam(3 Imygasbormo (36E0em0sb Rsbl, sgMetrmmo Lgd@&mmn babamdmoago Mm-
ol 856dnembyg 08ymazdmes g3Mgbomm dgmBatgmdado. bs3datinbos omdasl, Hma

T bBo@nsdn beaggemols Agmmbamdobg Bbggmmdnbols, 53 bgd@mdn 3486nemo sdo@gdumem
00M93mmmgdsbs s 8omnsb g98mdzgdadn ngmemabbdgds safgmsg bonmmdal, badygm
3gmbgmdab, cg3bdgmnbes s 3gmazbgmdal bagdnsbmdadn seds@gdmmoa mnMgdmmads
5 Bomnsb gs8m3ggds. - 3@badbmmn @aMagdal dmmnsh 85Rzgbgdgmda bmegyrmals
3gmbgmdal Boema 94 %-b segdo@gdes.

2 59 05 3800am3 - 2008 Bemals 3mbo(393980 - BobabbBoto 3ge3obgdoo.
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1990-560 bemgdosb 300069 2013 Bradoy, bymodgo o6 ymaznems mmo Bgmo, mze
sa0m0 4dbgdmms DML 83 Lyd@™mMdn — gMm Bgemb BEIELL ,GMswaznmsn” gbes-
(33gdms dgmeg Bgemb dobo dgd(3nMgds. Ladnmobdnmm dpamBatagmdsl, sbgy Gm(ss
Bamdmgds bgnbdgo Modgbndy Bl asbsgmmdada g398mms bmegemals 3gmmbgmdada,
3@anen 3gmbs 2008-2010 Bemgddo, brmmm o3 smado 2007 Bemols omby bgmdgmtawo
admgme 0gbs Fomenmeo 2013 Bgemb.

Bombgo350 dmenm Brmgddo damBatgmdol Gedmgbawdy godmbbmmadabs, g3mbm-
3ognm0 bl 3ohggbgdemgdo sgMetime Lyd@&mMadn 60dgbgmmaba — asbemmgdom
2.5-%96M Ro8mERgdmos bsl bsmRgb g3mbmdngsdn, Madyis d3000m Bomdmmaqbsl

4399 3m@sbarmo afega o admags.

Ladatonggerml zmbBmdogzols s Lemmerols AgmEBymBols
©Mmes 2010-2018 GerndBo (IGeaza650; 2010 = 100) amsmayo 1

240

200 -

180

160 -

140

120 7

100

begyeob JgaEbgmdol Rsdm®Bgbs b mMmmgds Lb3s 0bwns@mmgdomss. — gzm-
6mB8030b donemosb 803m33985d0 bmggmal 8gm@bgmdal Boema dmenl dvmenme 7.1%;
8obo Bogmo 30BBgLLYJGMENL dGrmbgsdo dbmemmm 0.6 3Mim(396@)0, bmemm g53mdzgdsdo
— 1.2%-05. egobsmzgalb bagdstmnggmmb g3mbmdngal gfogomn 186n3d369mm3zabgbo o=
30, bLasg Imdaemabgdmmns sbygd3gdmmms 42.9%, «MdEMbagmymeL J3g960lb 333-0b
domemme 8 Y%-0b Bafdmgdsls, Lbgsgzafa Mm3 g3mdgem, bmggmal dgnmbgmdadn ghm
©3bog3gdmemnl Fnge Bemal g4o63s3emmdadn 0gdbgds domemme 3.6 s0sbo ol sds-
&80 ofmgdmmads, 35dnb Gmegbag 8ogmo §3mbmdngal Ladmsemm doRggbgdgemo
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— 19.1 5090 aMab, dsc dmMnb gMmzbmmo g3mbmBnzol ebsmBgb afmaqddn — 30.7
300060 mafnb. bdofmggemmb bmegymols 8gn@mbgmdadn dMmaols BbsMAmMgdm ™S -
bemmgdoom 8.6-xgM ©333mns, 30006 93mbmB030l ©obsMRgb wafagddo.

30093 9BO™ 035ebaRnbms bemgymmal dgm@mbgmdols Rsdm@Rgbs 8mBabsagg J3gybgd-
036 3gafgdno. dogdmnma, 93Mm3d3306do 9o ©abeddgdmmdg dMmdnl dBsdm-
90 MHMd3 dgognbs 17581 g3tim, Logstmggmmadn — ssbermmagdom 800 g3tm, 64
9360 3533060b Mol Jomeme 4.5% (22-%q6 Bogmgdn). 53sbmeb, dMmdnl 36s63m-
denBHmds 936m 39330606 Meandgl J394bgddn, HmamMgdarsds dmastgmo s (-
80bgonn, LagoMomggmmbomseb dgsfgdno 3.8-%9M, bemm abgo dmbBabogg d3g94b9ddn,
g MEg60(390 00 dM0Gobgon — 51-%qM, abos — 71-xq6, beenm bogMemabogdo
— 85-%gM dagraemos [6].]

5b0dbmemo goMgdmgds babl bgsdh o3 @aMadn abagdgdalb MomMgbsw adsm
9899&056mdsL. 57 abagdgdmmo gMmo 3ntol BogH 0ddbgds dMmBnlmbatnabo 3sds 3o-
30b LasFbgdm 306ndmdal Fomenme 174.1 3G (39680, 35306 MmEgbacs ndnbsmgals, Hma
dBmBs 5bndbmem Lgd@™EMdo 9BgENbsE Rsnmzgammb, Lagofmms gl Mmobsggstomds,
Ly (3@, 300 3m396@)L 909308 gdmaL. bbgsgzstom MmA 301d3501, mgabamgal o3
Mgl bgemmzbaMa 30690’ 3gogl asbrmmgdnom 306 smabo s@ad0sb0, Hmdgmms
LESEMLO SCFN3B30B6MBNL Lbgs 35Md0adal sMLdmMdal dgdmbgggedn abaddgdmmaons
30 365, 3ndq30oMm8 oG gamMnadn 04690mms gosabisygsbn. samatimm bgd@&m®dn wdy-
Jdg36mdol adamo mbol bgmmsbymmdady dg8Ygqmadl obos, M3 bmgma dnbo
MROE0CNO0 ©mbg 3-ggf RsBmERgds Jomad-ababemgdgdal sbagamgam® ohggbyg-
39l (2018 Bemals 3gbady 3396@adn, dgbodadnbac, 6.0% ©s 18.3%). gb 0dals 3stroemg-
M, M3 Jommadom badnsmme gMm dobsdgnmbgmdady dormnsbn dgdmbagmgdn —
30.5%-0m, bognm ggmeman dg3mbagmado — 51.9%-00 3980 bmgygemmsb dgostgdoom.

samatrmen Lgd@m@dn dMmAnl IBoMBmgdran@mdol, dgdmbogmagdabs s, Lodm-
mmm 8bgsndnom, 3goneEmamdal dgsmgdom ©sdsmn @mbg Lbgs Lgd@mMgdosb
JgoMgdom, ©neboema 3sdmbggmmos 88 LggMmb ds@gMosean®-&gdoognmn dsbal
LOLYLEEL, BN FMbEAgNsMEgdabs ©s Mebadgmmag dg(36ngMgdobs ©s Ggdbm-
mmg0gdal 453mygbgdal 3Mn@0gnmen adsemo mbom. 1988 bgmb, Mmegbsg Lads-
Moggmmb bmgymol dgmmbgmdsals 3Jmbrs 28.5 smsbo La@gzotom s3@mdmdomon, 1.7
30000 3mM3dsnbo, 27.2 smabin GfMsegd@min, 2.0 3mb (36960L dogmal gednmo Laddmagmal
dMoggdo [9; a3.229], bmgmaw gfo abaddgdmmdg Bormnsbo gs8mdzgds 3gsmagbwoos
3.9 s000b 3sbgonl, 330@gdmn nMgdmmgdal Bamdmgds 30 — 2.4 sol 3sbgmb [11;
33.112]. gb 3s6g00bs s mafmal Fgnggmmmdomn IbsMNbmMdl (0@ gBNc Mobsdg-

T Boam3sfmnmds 53¢08sm Modmnbood onbogs 300, 3000609 53 Moda603q Bemals Bob.
Q3 J Jo00Q QJ05R0] YJINJLO(3 3005 30RMY Q0009 b

Gmamez Bgfms Jofmggmo 833emgaetin ombgd dsRnadgnemo, ,qgfMc0 dmmobongemo
Bgemabado 93398L 03rgbn3zg 3Mmemd300L, e3gbbais 162 o803 Lagdnsbmdom
33939090 Jooggeo” [12;33.119].
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©MmM3g $bgdoo dgoagbl Lesbrmgdom, dgbedadabaw, 15.4 s0sl mmembs s 9.6 smab
@b, g33mEob, MM IHmMnl 33¢e80begmmn 3bafdmgdrammmds bagdofmggmmb sge-
e byg@mEdo 1980-0560 Bemgdals Boby@memals domenmeo 38-40%-0b mbybgs.

bagoBmggmmmb sgGommem bgd@mEdn dMMnl Esdsmn 3bsMmAmMgdrrmmmds 3emobog-
b5 035d0(3, BT J399965L Pbgds Ly Madm dbsMen MmEbmdac saMMLaLMMLscm
3Omd(300L 033mOEBNMYds. Sbgmo 3BmEM300L 033mEEN gbost gsbgddn 2017
Bgemb 2000 Bgemmsb dgmamgdoom 4.9 xgM asnDets s 1177.8 3mb. 533 mmemsml do-
5eB0s, beagmm badnsmmmBermon@ds efymaznmds bagnmd sgmmbabrMbscm bagmbeols
qJb3mBHELS s 033mMAEL dmMol 462.4 3mb. 533 mEsmo dgeanbs.! Mam dg&0(s,
degme 2 Bgemos (2017-2018 66.) LagoGoggemmdn sg@mmbabgmbsom 3Mmodsnolb 0d-
3mOG3s 330003 3000gsMds J39460l sa@atrmm bgd@mEmdo Bamdmadmmon 3Mmmd30ab
Bm(3emmdab, Mady(3 33980m Bodmmaqbsl Jgmeg aMeggngn ndmags.

begerol g®Bymdado 3)doboen ©IBAIDI QoMmIDTr)dLmLE
Lagdatmnggeml 9Jl3mmHd-003mMmA0L mbagstomds 2010-2018 §-§-
(St3erz9650) Afisgaio 2

125
117,3

113,8 T13,4

115 -

105

a5

85

77,4
74,8
s s SeuiHol sl 0B3HHGOL
75
62,6 62,4
65
58,7
55,4
55
43,
45 11,2 39.7
35 : : : : : : : :
2010 2011 2012 2013 2014 2015 2016 2017 2018

1 bagomoggmmb bemgmal dgnmbgmdal LedababG®mmb dmba(3gdgdom, saGmmbabymbscm
bogmbemal 9db3mME 0 LageMmggmmmmab bmmz0gmmgds 93 J394sbsdn, brenm nd3mEE0

betizngemegds 102 43qgybocost [3; a3.13].
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Bombgoogsm LabyMbsmm 3MmEagonb sbgomn BabdGedmEn 0d3mME LS, 3y
Bob dmbobragmdal dmobmgboemgdgdn Ln@bsmdy 396 3dsymenmads. Bsgsmomam,
bo@z0bs s bmM(336mMEM@¢90dg dmobmzbomgdol LEmman ©sbsBoymEBamadmsw
bagotm 0g690m@s 96 sgammdmngn Bodmgdol 2.5-¢gM asbMs, 36 083mEE0L as-
mE353909, Mobomgzabsg, dbmemom dsbsMDy sMbadmmo gsbgdol gomzamnbBnbgdom,
bagoMm asobogdmes ymggmbmommso ©ads@gdoom 130 dnemombo mestinb aodmdgdbs.

dgMmsmmmao bgd@mMmab E3x3nbsbLYdAL Bysmmagda s IsbL3Esd9d0

LagoBmggmmb  sgmsmmon  bgd@mmol sbgma Bsdm@Rgbol  gs63s3nMmdgdgmo
B5J8MEg60006 Bggbmgal asbbs gmomgdoo Lagmmabbdms gobsbbnmn sb3gd@n, Hm-
3gmn(s, mogolb doMng, Modgbndg 3mM33mMbgbBnbogsb dgmagds. gbss LsgMgmogm -
Ly@bgdo dqbadadabo abgbgdmmgdgdobogsb (3m3gMsnmmn ds63gdn), Labgmdbogmls
300056 gnbsblMa BsMEagnMs s dafrsdatn sbmxMo abzgb@n(30960. mnommgmmo
Bomgadbal dnbgozom, dombgosega dmemm Bemgddo sdLbmmmB Mo bnbs, dgnbndbgds
3mmbmgbamgdsbionsb dgafgdnm Mgbymmbadal @gREn@0 S asbgaMmagewn Mgbmmbg-
b0l 03myqbg0L adsmn ge399@nsbmds.

dmgmge dg3gbmo mnomgme 30956L.

bogdatnbns ooggel, M3 dmenm 9 Bemols 3obdaemdg bsdsmmggmmb 3mBgFsngeds
33639835 g Mgdogb@) onmawnmm 30fmgddg asbzgb 89.8 dmMe mafnb Lgbbgdn
9OM36me 5 MBI goemmBadn Lagddnsbmdal yzgms Labgmdgdal dabggnm. odqwsb
benggmnls FgmEBgmMdsdg dmeomes dbmeme 1.7 3t matal bgbbgdo (1.9%).

Bofmamos, dmemm Bemgddo 83 30Mom ndMEgds by 3Mgndm Mabmmbgdols godmygba-
35 93mbmB8ngadn, Megtim 3g@n(3, b3y bagMdbmdas MMl gof3ggme dgfMommdn as(39-
30 36g0@)gdolb msbsgafimdal bs nds3g 3gfnmodn 3g4dboen 333-bomsb s dslsdn
330 bgd@mmab Boebg, o330 93 aManl damdafgmds 53 sbidgd@&oms(y bsds-
o dm 3Mdamagdammons, Modg(s gggdmon dmyzebara 39-3 afeggngn ndemgazs BomMdmmagbab.

2018 Bemols dengambamgal, Ladsfomggmmb anmoommo s gobognmo 3ofgdals
339300 356 3gd0bd0 ag3mNabgdals Joemnsbo dmsmemmmds cmnmddal 25.5 et
M0 0ym, LonEsbs(y sgMatimm bgd@mmdg domemme 0.4 3. momn (1.60%) dm-
©OMEYS.

BoJ@MM0350, gMogm bamdmgdme ©a3s@)gdeem mnMgdmmgdsdy dagybals sgme-
Ao Bad@mEn Ladsbzm bgd@MMNLOgL MadMEMBL 4-5-%gf bogmgd bLszMgLndm
9baEbL, 30Mg 93mbm3ngal sbafRgbn bgd@mmgda. odiss 03 Rsdm@Rgbols Bmbdbg,
odn(g 9379950 J39460L saGafmmo bgd@mEn 0dymezgds, omal badgsmmmdg g
3980 Ogbymbo s Jostradgms bgofMwgds.

3b0dbeml 9ds@gds abags, ™A by 3MgmoGm MgbnMbol gabo Lademggemmdo, do-
ogoz500 030bs, ™3 2010 bgmmsb dgmsmgdom mnmddal 1/3-000 dgd(30Ms, KIMS(3
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936ea8033%9 Box0sbo0, spMaraes bigddeabs >
@3B36BY6 309503803577 80 bybbydols csbagstiroeds F83-1 Balisdsdols

3033mB0b@donst 2010-2018 feogddo (Ieaz76090) atismaio 3
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2018

b 3BoME Bagrsemos s Ladgsenm gafm3mm 35R39bgdgmb 2-%gM s Fg@ow s gda@gds.
LogMgo@m Mgbmbol bLodgnfg s g3mbmdngmmn Logdnsbmdals dsmarMal gnabmds als
BoJ@™Mgdos, o3 3603369mmmaba brmmagh Lagdetmggmmb bemegyemal dgmmbgmdsadn
b 3MgE0G™ MgbyMmbgdol Mem 3obd@ed® gsdmygbgdsl.

9Om3@gM00 Mzardnbs3gdn Babgomamadnmoa badoxn samatimmon bgd@mmanbsor-
300 Lgbbgdalb as3935d0 oMb 3Mm3bols 360d36qemm3s60 EgLMEsMNDs30s. — ©E@AO-
baogolb Bmam@y Jomosbsw, nbg sa@smmm bgd@mEmda gso(zgdmmo Lybbgdol Bobgae-
by 8980 gMmzbam goemmBodo asn(3gds. 33sbmsb, 2010 Bgmomsb dgosmgdao 2018
Bemobongol gfmgbmen gomaBodn sa@mamnm Lad@mmdg asgdnmo babbgdab Bogmo
@00g30b 2.3-%96 a50bM©S (24.1%-056 54.8%-3w7), 35306 Bmegbag gMmabaem 3g-
M@bgmMdado s domeme 1.8-ggMan agm (Igbodsdabsw, 2010 Bemols 28.9%-s0b
2018 bemob 53.1%-3009).

3b0dbmemo 3Gm(39L0L ©BsTngs MzambaRbmEss BatdmBgbaemn 3g-4 afagn3do.
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basangaemels zednBgomeno 8:63900ls Bogh ghegbren garrdado aogadneo
Ligibgdols foero 3aGodmero Lgbbadob Boxgmosh Bmgrienmbado 2010-2018 frogddo
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babgemdbogm dmemm Brogddo sg@ommom godatigds bmgymal dguE@bgmdal. Batigm
2013-2019 Bngddn beaggemal gm@bgmdol omgdn LabgmdBogm sbogbgdgdds Kednma
4.56 M. momb go@osgstds. 2019 Bemobogal o3 @amanl Boemo LabgmBbogm dou-
%9B0L Bonmosb sbogbgdgddn, abggg, Bmamm(z Babs Bgmb, 2.2%-b dosmbgsb (53 dbng
3ogfo 3ohggbgdgemo 2014 bgemb agm — 3.0%). 585bmsb, sbngbgdgdol dm(zmmmds bm-
gl 3gn@bgmdol LsdnbolbGMmmbdy Medgbedy omgds@gds afManlb agnbablgdal
85b38)5893L(ab. afaxgnzo 5).

eaggemols Bylineodahy sbiogfinhydolb foeoo

babae=dffoge sbogbydgdol Boeosb Smgmeombido 2010-2019 feenddo
(GFega60) 8hagoze 3
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begyeab Bgm@bgmdal Boagmo g3mbm3n 3ol Boremast gsdmdsgdsdo Medwgbawdy Rsdm-
RYds 53 aMzab borb dgqybol eds@gdmmo momgdammadol gm®8ntgdsdn (3gbedsdn-
Lo, 7.1% s 8.1%) — dofomasm 030l godm, Gmd (3msbamo dMmdal dmbsborngmds
533G bgd@mMM3Bn go30rgdom Fosns §3mbmdngnl bbgs afMagdal sbammany®
85h396969mmsb dgmafgdoon.

deemem Bemgddn LabgmdBogmb og@nmmn 8mbsboemgmdom gsbbm@sngmes bmegymal
3gm@bgmdals JvatrsagdgMab abgomn 3Mmgd@gdal Mgsemabazns, Bmammngss — ,0bsMmdmy
bogsmorzgemmdn”, 0069039 bogomoggmmdn®, Bsolb 3emsobBorzn980lb @gedoemadszonl
3Emg @08, sgmmbomdmadol baendgbymdolb 3mHmgmsds, dgmogomnsbo s36mmawodo
o bbg. bmgmal 3gumbgmdal badnbobgmm 2013 bgmowsb sbmE3ngmgdl dz000 3g-
5350006 3Mmgg@L, MMBgemmagsb gMon 13Mm(396@m Labogdmbemm 3Mgon@ns d(306q
R9MBgPcnemz0l, brmo — adsen3Mm(396@0sbn sammMgmodn (Ladmsmm s dbbgnemon
BM39Md0Lemz0L  LadGmbagn Ladmamadgdal dgdgbobsmzgal; Labmemm-badgnEmbam
LaBsMMMamMzal dofnman badmsmgdgdobs s Ggdbmmmangdal @abeRbsBLgdmsw®;
g&dbols aosedsd4303909em0 3m33560gdnbacmzals; (30&Embgdal geedsdndsggdgmo ©s
qJb3mBGomEa 3md3sbngdnbamagal; mebdoggtin amsb@om agnbsblgdmmo Lmemal
Bgm@bgmdals 3memd300b 385343539890 babamdmagdobsmgal) s gMma — dgme-
35000560 53FmMEm0babgn — 363 @ gL 3%-00n.

bemgyemal IgmEbgmdol LaBobobBMmmML sbgsmndals dabgwzom, 2013-2017 bengddo
oMad0 gsbbm@(sngmes 144.7 3emb 533 memamol 0639b@0(30s, Lanwsbsy 77.6 3emb.
— 3965g30(30060b Fnge gbgmemo 0bggbBn(3ngdns, 60.4 b 833 mEsma — dgmsegsmo-
30 3gMm3Mg0@No docmgdmemo eggnbsblgds s 6.7 8rmb 533 mmsmn — ambEon [3;
a3.26].

Lmggemals dbamadgfnl  3Mmamadnl”  ©obeggnbsblgdgmn 3Mmgd@gdol dgMhy-
30 3mbabrgmdol dog® brgds. 3 3Mmamadom, 3bo(3n35mmn@gBgddn 5 scsbnwsb 10
30700 MafMadg cnMgdmergdals ;3067 0BRGN NAMmo Mm@ gon gnboblbrmgds.
3OmaM33s Mga0mbgddn gobbabmM(309mmgdgmo 36Gmgd@gdab Bmbrnl 43q3m33mbgb@ns
5 30Bbo@ ababoglb abgon 3Mmgd@gdal agznbabligdsl, Mmamtnizss bsbdgemn byemols
@ bombysgn bobBgdgdol, boboomamy sebgdol dmbgbmnggds, bs3ombodsgmn bodmds-
mgd0, g3B980b s bowgdols dmbybmnggds, 8omgasboomgdab, bimengdol 8odwmgdsmy B9-
@o@mmnob, gmen&mmolb mdogh§gdob, LdmmGmem 0bgmab§ @G meol, dmawbydbs wo
bs9m980b 8mbymads s bbg. 8obo 3m(zmemmads 20 8emb sos.

begyeab Fgm@bgmdal badnbabGMmb 3mba(3gdgdom, 2013-2017 Bemgddn gmagscn-
3b0 53Mm3Mg0@NL, sBadmg bademggmmadn — sgfm babaemon, dgdbsbggmo s gae-
853993539890 LabaMAMgdal MebaEeRbBLAdAL 3EMddgdal GeMamgddn ©og3bsbL-
5 5 3dmM7J3gms 166 sbamn LaboMmdm (5w, 29 sbamon Lsbsmadm dgdbsbggmon s
2500085397353989em0 LabaMMgdol MebsEeRbBLAdAL 3MMgd@0l BsMamgddn), bmenm
39RIMNMZS/gos0sMacs 845 sMbgdmman LoBomadm. Lasggb@mb dngM asbbmm(zng-
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gdmemds 0oboag3nbablgded dgeanbs 60 3mb momo sboem Labsdmadol eggNbsb-
badob boBnemdn. IRBBLYEMmO s 8mMJdggdmmn dbamn Labs@dmgdol Bng® dovy-
%9690 goabormds gomababamgdds (2013-201766.) dgeaabs 168 3emb mstn, bmenm
3503M0Mgdmmo Labadmgdal Bog — 200 3emb mstin [3; a3.30].

admadmema babbMgdo €339 0dmags 93mbmBognm LaMmagogmb. 39Mdme, Sbrow
38mddggdmmn Labsm3mgdal BogM asabonmn aasbabagdal MebsgsMomdsd -
Bmbbgbgdmem aggnboblgdslbmsb oxm 2015 Bgmb Jommme 31.5 3Gm(3g6@0 dgoranbs,
2016 Bgemb — 44.8%, bmenm 2017 bgmb — ¢339 68.7 % [3;33-31].

330bdb, sgMmatrmeo Lgd@mEab bobgmdbogm aggNbsblLgds, dnmbamsgsw dmenm
Bemgddn ogombaRnbm bEnbs, Bs0b(y LogMdbmdma RsdmEMRgds o8 doMng dmbobagg
4394690 39Mdme, 439460l 333-0s6 dodsmmgdoom Labgermdbogm sbnabgdgdols dm(zmmm-
35 0.55%-b 56 50g35@gds, 35306 Mmegbsy $33-dn ngn 1%-0s, g3¢im 3538061d0 — 1.3%,
003mb0530 — 1.4%. dmbabrgmdol 9o bymbg sembndbmemo LablbMmgdo Fgeagbl: Lads-
oggemm3n — 218, 533-do — 1438, 9369m 393906730 — 208$, n53mbnodn — 3758.

09y 30mdmadsl bbgs Jnoboma(s, 396dme, saMemamm bgd@&m®dn dq4dbnma 333-0b
Bronbs s 88 bgd@mEdg LabgmBBagm sbnabgdgdal @0bsdnzol nbgrgomss dggbgme-
30, dMsbabaMmdogmm byemb -bobgmdBogm sbogbgdgdal BEL g3mbmBngol ds-
b6 FgMgdam KGMO® Y30 JLMBIL ognbabsgm. 3gMdme, 2010 bemal dg8ga bm-
gemob 3gmEBgmbal LadabobGFMmb aggNbsbLgds gonbafms mnmddal 9-¢9M, dmemnsbsw
Lggemals gbgmdal @afMgnl egbsblgds — - 5.8-%9M, brgmm aMaal 3Gmmg305d
53 3gMomdn dommme 85.4%-0m dmadsds (abo(z, B08mnbatg g3obaddo).

bsgsonggemls beamemols 336bgemdsdo sbogbydgo @ Byjdbogmo
@330 @oGmeeBols obsBogs 2010-2018  §-5-

(39850 2010 Faemoost Gaostgboon) om0 &

1400

1202,9

0 100 108,5 104,4 116,3 118,2 120 120,3 115,7 116,5

2010 2011 2012 2013 2014 2015 2016 2017 2018
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2010 bgemmsb dgsmgdom bmgmol 3gmmbgmdsdn dgddboemo 3Mmemdsnolb dHws
2018 Bemobongals dbmmme 16.5%00 (39w3ng ¢30bgddn), o6 oibrs(y 85.4%n0 (3ndn-
Bofg gobgdnom) Lagbgdoom sMeEads Boymaynemgdamns, oo YRE™, GmA dormnsbaw be-
JoFrog9mmmb g3mbmBn gs 98 3gMnmedn Mg asndafms 36.8%-00, brmenm dndgoon-
Bofg Bobgdao — 2-%96 s 3g@om (Bogmo g3mbmdngs, bmemal dguFMbgmdal afmanls
35M3dg, dqbodsdnbog, 45.7%-0m s 134.5%-00).

LOdONRAG™ OEGNBBLYBAL aots, dafMmbalmmbsmm bgd@meal gsbgnmsetgdsdo
2363390 Mol sbEMmdL badsGEBomEM gmbons, Bmdgmas 3odo@smol 50%-0m
530656LYL brmgyemals FgmEbgmdal bgd@m@dn Bamdmmagboe 08 3HmMgd@gdb, GmBgmams
LonB3gLbBN3M BmzEmMds(3 5 Iemb. Ml osmgdadgds. od(3e, 3Mgd@&gdal bodzofabes
5 LobbMgdal Igamgdao 3mMmdargdammo xsdymo Lol gadm, Bobo gogmagbs bads-
039emmb sgMefmmo byd@&mMnb aebgzomemgdsdy xgMRIMMSno 1dbndzbgmmms.

439960L dns Mgbm@mbadol ge8mygbgdabs s Fbstmadgmal goms, omaol asbgn-
m3Mgdsdn 360336gmmasbo Gimeals dgbErmegds dgndmos safgm3g 30Ms30M sbrm®
0639b&0(3090L.

LadBBIMME, Lemgmol JgnEbgmdol Boemo Ladsmggmmadn  gebbmE30gmgdame
3063306 3B 0639L@0(3093d0 MOMYLO© BN, dmemm doBegmedo sbm-
M0 0b39L&030g00L LdNSEMBEOMEmAs dm(3MmmMdsd gggybol sgmammm bLgd@medn
domeme @asbrmagdoom 30 demb. 533 memstn dgomanbs, Mo &gdbngmmsw, &gdbmmm-
2090 s MmEgsbobasnmsm RsdmMhgbomn afmanl gobzomamgdobamgals sdlbmem«-
BN M08 385ymMme3nrgdgmns. 33 bbb 8sbdamby 3nMsedntin wsbe@n 0bggb@e-
(30900036 sa@afmm bgd@m@dn asbbmsngmadmmo edsbrgdgdol Boemo sMsbmmlb
gmggoems 1.58%-bg 3980 (2012 b.), (3omggme 6emgddo 30 ogo 0.5%-0¢3 3o oym, b
03 3b3gd@no Bdm@Rgbs gfMmgbmen 93mbmdngsdn ol Bgmommsb wasbemmgdom
6-16-%9Mow0 0ym.

306ad060 M sbem®n 0bgqbBn3ngdal BmEdsddo Mbws gsbzabormo ols Bobbm-
36030 530bsbLgds(s, Mabas bogMmedmmabm 0bLEEMEIsn asdmumymagb LadsGmgg-
b, 335madb 5mbsbadbagns g3tim3zagdatinly Ladmddgm agads, GmBgmacy dmo(zogL
LENPARD Logomoggemmb® 3mmamadsl (52 8emb. g36m). gb 3Gmamads byl gmbymal
Lol dg@Mbgmdals  gobgnosafgdols  gmmagbmemo  bBMaGganal  asbbmmsngmagdals,
33069 R9MTgHMS Sbm(z0(300L 3563 30(3905L s Jggysbada LyMbocnl 13698emmdals
LobEdnl gomdxrmdgbgdsb.

33MmEsdm3z930L 35L3EGsd930

begyemals Bgm@bgmdal, doemnsbam saemmma bgd@mEob dpgMomo gsbzomsmgdo-
baogob abgo 1360dz69mmmzabgl 3MB3MBgLEE dndafmgdno Mmamtn(zss — adM3-
39, o3 60z BgmMdstgmds Lozdamm sMabobaMbngmms. dofmaemns, bodsGmzggmmdn
®36smbMdom gL 030093L 39Mdm baadmazggm 3M33sbngdal BogH adm3g30L 0bg-
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o0 babgmdgdo, Mmammargss dotzzmgmeal (bm@demab, Jgfab, LoBobronl), bogmals (30-
Jdals, 5@080b), (30¢ELgdaL (856sMNbal), g3obol dmbagmals, saMgmgy goMmEmEnemals,
3bbgomaezgbs BJmbsbo oM@ yzabs s Mbaemal Bagoggdol ebmgg3s. dogfad sgmm-
obmgg30b 9/10-By dg@0 KxgORIOMdom 3snb(3 babgmdbagm Lmdbogdsdg dmwmal,
(3 9 FoMBM 5Mds 3MmMdmadal goagdtnl Lamzgmgbm 306M056@0, oMsdgo se30d-
LoMgAL 08 BramBafgmdals, M3 basbmzgzm nbLENENEN Ladstmggmmadn dgwsmgdom
Bogemgdomss gobzomamgdmemo’. saedmmo bgd@men, bdmasma, domaemmab 3nsbos,
0l 393m(3 dmenm M3y Lasbmggam 30g30s, BoJBMIMN35®, 396 R3S Sbo-
BabramMgdgm batggdl. Lodsmggmmadn 8memnsh dmbopmem basbmgggm 3Mgdnsdo
23Mmeabm3zg30L Bogmo 2-x%a6 ©s 39@o@ RsdmEMRgds sg@etmmao bgd@menl boeb J3g-
460l 333-0b g3 gdsda (dgbodadoba, 4% ©s 8.1%) 35d0b, Mimmgbs(y, dogsmoms,
5d3-d0 S mB@s@ gobbbgsggdmm Brpamdstgmdaboseb gzedab Laddg — o Lage-
Berggzm 309300l dmzmemmdadn saMmmEsdrmag30b Bomn mnm Bl 6-¢gM smadedgds
g0l boeal J39960b 333-dn (dgbadadoba, 6.5% ©s 1.1%). ymazgmngg gb saMsfemo
Lgd&mEL, BmamEs badsomggmmb g3mbm3n 3ol yggmsdg bLmbd Mamemsm ymebal 30-
93 96070 03z5mbahobm 0bwo 3o@GmENS.

©3b3360b dsz096

3360300, Logstoggmmlb Lemgmols 3gn@mbgmdals mebsdgmmmgg dramdstgmdols
(3mbabs o gMm3b0d3z6gmmzgeb dga3eligds dgmdmgdgmos. gmo dbMg, sgomo d43b
babgEmdBagMbS s 0b39LE™MMYdAL FMNEIB BB MLgdL Bsl. dmenm Bemgddn be-
acdbmdmago 0ds@s afadn gobbm@zngmadamds babgmdbogm s 39Mdm gnbsblyn®ds
0694309335, 33 bezggHmdo Logdnsbmdal, Bamdmgdmma dHme300bs @S LagsMmammagdol
Ly a3 3Baton Baboemo dmgdse Lasbmgggm Jmemanl J3gd.

dgmeg dofng, samatrmmon bgd@men 33meg MRgds badstmggmmb g3mbmdngnl
AbbBgb Hameag. 3hm3ol ©sdsmn 3bsdmademmmmds s seMn(3bznabmdal madog
3mgdgn dgmmengs o3 aMal dgdsbo Mo ©31m03690L asomgdao 398 uwoboddg-
b, 3oy 93mbmdngal Badmgdals mmgojoms ©d 3@ dmmo mofgdamgdal

1 bagomoggmmdn baabmggam 365300l meboggefomdsd 43gybol 333-borsb 2017 Bgemb

Jdgo0a06s bmemme 1.2 3Gm(396@)0. - bosdrmgggm 3Mgdnnl msbsgsfomdno 333-bomseb
bagomoggemm Ladmaemm Bbmgmom ©mMbal 5-%a6 BsdmERgds (dqbodsdnbowm, 1.2% o
6.13%), 35306 Bmgbas 93MbmM30gnn gob30meMadal mbno Ladsfmggmm Ladmsenm
Abegzmnm 3oBg96989emb Fomemme 2-%96M BsdmmBgds. dgamgdabomgab: bLasbrmggam
3679800l 0196535MMbs J39460b 333-bemsb dgowaqbl (2017 6. BpamBamgmdam): §sngsbo
- 21.3%, Ladbmgomn sx3fogal Mgbdnderogs -13.8%, gabgon - 10.7%, bowgmmabogdo -
9.6%, bogyMobggomn - 9.0%, 598 - 7.1% [7; a3.46].
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$5J8MdE030 (3memdoo dgadmgds sMbgdmdogb. 83 amanl RsdmmRgbsby 39&y3g-
g3l ob g3ogd@n(s, B3 Lagdofmzgemmb sg@mbabnMbsmm 3Mmendsnol gJudmmE-033m-
830 JOHMbogmea IMsgemdnmombosbo ©gBa3n@0 9g3L.

(0L Rsd8m@Rgbal gMmgmon asbdbabmamgmn ged@mn dobo gabsbbyma Gg-
LyEbgdo sEabsmabam MdEb3gmymezds, Md(3 3emnbrgds 035d0, HM3 afmanl Boemo
b 3M9ENG™ BN 9Ed0LOgSE smgdmm 3G IELS s bmMH 0bzgb@n309830
a3(30eqd00 ©Edm0s, 300069 Bogmo Ldsfmggemmb g3mbmdngadn. b jMgmoGm Mgbnm-
Lol bodgntyg s §3mbmBagmEn Logddosbmdal omarndols 3nabmds ol god@mmgdns, Gm3-
mgdo(s 3603369mmmzba brmmagab Ladstmazgemmb bmegyemal dgm@bgmdada bszMgondm
A9baEbadol ga@m 3obdGedNE ao8mygbgdals s 0639bEBN30gd0L Fmbagsl. sgetin-
o LYgBMENL BT gebzamaMgdal gbs (3M(3bamn IHMBol Bagmals Mebrsmsbm-
d0o dg3(30935bs 5 BnbsblmMn Mglm@bgdno 8bst v bEMb3grYmMesdg gomab. ow-
B0dbmo @amgnbomazal 4ob3mmabamn gabsblinmo Mgbm@mbgdol gsd8mygbadabsls gobbe-
FN0gdmmn ya@emgds 1bos dngdqb 93 begMmdn @abs Bgdmmms 33armogngsznob
3350, aoadbagdsl, LBogmagdsl, dsmmgal sgMmommm dqsbogmgdsdn, &gdbm-
mg0gddn, Bodmgdal mMasbnbsz0abs s 356mzgsdn dmem s0bBmgmemgddo ogMm-
3000 (3mEb0L, 453m(30mgdal goms3g3sL, HmBml astady dgmdmagdgmo 0g6gds we-
330 3Om30l 36oMB3mgdemmmmdal s8smgds s sebndbymon Lgd@&mMnsb dHmdomn
M9Lbm@Ladol gedmmagabymmagds gMmgbmmo g3mbmdnzal Lbzs, ©nbsdnmman dbsmw
o 39ML3gd@omm afaqddn Rsbommagsm.
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Georgia’s Agriculture Financial Support on the Modern Stage
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Paper covers modern state of agriculture industry of Georgia, scale and sources of
funding. Local practices are compared with other sectors of national economy and similar
indicators of leading countries of the world.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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