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B0bsdogdomyg Lga@nsb Rgdn (36m3Mgdobagmmo godmsomgdol gm0, 330JMm3,
LanBEBIALM g30dmMEO agEM baggmdgmaw. 2001 Bemols LadsEirsdgbGm oMhg369d0l Bnb
Moo 30363935 bobssrdrgamds ddstmggmn 35GB00lb — ,dmdemsdgos 393d0-
0b* dofnma baBambs s 3nbgsb gedmymaznem 9o Rgamab dmenlb — bss 3edg0emo-g-
306050 g.6. 060D MgRmEde@mMmms” agamsqdsd snbym dmdsmasdgos jo3do-
0bo s 3oL MogdxmBamnl, LadsMmggmmb 3Mgbogb@ob 3. dg3smmbadal 3zs(3t0
3008035, 93mbmMB0 3G 3memo@)n3obmsb dodstmgdom 3Mn@oge 3Mb(3gb@MMEgdms
™6 3Omdrogdady: dnbndorrmmn bamazsbol bas@bgdm 30603493msb gomsbadfigdal ae-
agdgm 3(30emg5emmdadyg s dmgamsdggdobsmzgol Jmogbomn sbadEgdals sdM)-
Bgdady. abimbogdo 03sMmgdmes 3otesdgb@dn, dobmdMngn 0bgmEmIs(30nl Ladye-
mgd90dn. gho-gMmo bdsnFosbn dgbzams mdamabol babgmdbogm mbaggmLnd gL
9376mM30306 BB 9@ Dg3 9gas. sbgon 363039 do@dmngdal 30Mmdgddn gfm magb
806935 bagsmggemmb 369D0gb@0b 01865393698 93mbmBn Mo Mgxm@dgdal wo-
330, 0. dsLonsd s 3sd(36m 3MgbaEgBENL gosbyszg@nmgds, Gimd Mbws dg4dboemo-
gm 1990-0560 bemgdal @absbynbdn dmgsemadgoms dgdbabggma s658Mgal asmaslmmadols
3598bBogemaemo 3m3nbns, MHMBmabmgabs(, ©dme3ngdgmo 9dbdgmEnb bBs@mboo, dq
bos Iqbamddmaebgms. 3mBobosdo sbggy 393000696 1990-0560 Bengdal absbynbnboo-
30b babgemdBaggm g3mbmBdo gnmn LgENEMFgdalb bymddmgabgmon 3ofmggmo dntgda: g0-
Babbos s g3mbmBagol BnbabiGMgda, gMmabmmn 3s630L 3Mgbogb@n, 30(39-3Mgdagtn
43Mbm38n 30l sMado ©s bbggdo. 8sm o8 MM 33 S 9393500 gL MbsdEgdMdgdN.
937900990 G agargdol dgbErmmadsl, megmadntggmam 393b3wn 3m3nbnal yggms Bg-
360 s 3930035Dg 3ndomdal ebygds, Mobgos3 M3mgdemng yzgmobash 3o@gamin-
o Mo dogomg. 3943boema g30meMgdols memdady 35(36mdyg 3M9DoabEL s dnbash
3030009 Sbamn agemgds, MHm3 M 30gdmse 3gdgbBogms 3Mmdragds s 3mdgdde-
098065 dmbligbgdnon dafama. b j8omm babaMdmngn dMmBol 3gogasw dg34dgbo sbgon
©mM 339680 s 353mabo3bg 3-6 . J935Mbadgl, cmd s dnbash asdmbdam@ads o6 ym-
goems 8 Agdmz0b 8wy 3bmdn ehs 83 m3Mdgbnl dgwn.

3mdmg8al og@mermmdneob 3odmBnbatg, m3fadgdn Brmol dgdga dnbabdgbm-
Boema Rogmgamy dm3mgadammao dabaemal baggmdggmbg LBOEGEb abgMs, MmBgemacs
Jdgbadmmgdgmns Lanb@gMgbm 8mBmAbrogl, asblsgnmmgdom 330mbggmos 03 Bnbsm-
30L, Bm3gmbag Logdeomggmmb g3mbmB8neda 1990-0060 Brgdol @absbyobdo s dms
3gMomdn asbgzomamgdamon 3Mm(3gbgdo 506@gMgbgdb.

3363930 @5 56336980 3mbE3MIN6abG N §MIBLEMMmIs30al
LaByab 98539

3mb® 3MInBobE Mo goMEadegamn g3mbmadngs Bamdmadgs ,bmnamabGmman® be-
Bmgamgdal 93mbmdngnto LGENJEMEL sdmal dgrgaswe [1; a3.18-20].
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badgmams badofmazgmmdn gbdsnmbamgdamn LadgnMmbam LabGgds gMmosbo ,bs-
bambm3gn@bgmdmngn” 3m83emgdunl dgdsagbgmmn babomon nym ©s gfmo (336@M0sb
03 gdmes. babBom sbggy, Lademzgmmdo s@bgdmemo Ladsbim abgLadmmadgdo,
Bog@™Mng, LLE 393300l Ldsabzm LobEgdab Gorosemgdo ngm s dvmEameE bagme-
b g3164300b dqbEmmmads gaaemgdmes.

1987 B Labambm 3gm@bgmdal 8atiozgol amamdfnga 36nb(3030b gadmngg-
b0l g3mbDg gobbmm309mos Ladsb3M LobGgdal L3gzneemnDaz30s (30 3gMEn M g0
3obgg00. LEmMgm 35306 Rsdmysmmndos bmgzmal 3gm@mbgmdal dmabsby@mg-sammdsb 3o,
qJb3mAE-03mGE 0L 85630 (,gJu03ds630%), BM3gmas bagMmsedmmobm mMmagFormdyg-
3L gababmMgdmms, Lemsnamamo bggg®mb dmabsby@g 3gdbsbggmo o630 (,d5835630),
339698mmdals ImBbobm®a Loddgbgdem dsb3n (,d39685630%), domrgdolb dmababyEgdal
G300 30 593066 (396@ Mo dab 3.

1990 Bgmb badetomggemmdn @anbym sdmeznmgdgemo, Babs LobBdnbash 3nbso-
3o gobbbgaggdmmo Ladabmm 93mbmdngal 33gbgdmmds, GmBgmas, dbgdtngns,
Ladsbgm LobEGgdol dofmgmen Jgzgemall dmombmags. gmanem dg@Mmm3menasbosb db3s-
39 3060030630l g08m bagsmggmmb badsbzm bobgds ndmsgnmzgg nbmeofgdme
Bgmdsmgmdadn oedmBbs. dgbyos bammn ggmemol — 3obgonl dmbmgds s Lade-
Gonggmmb 93mbmdngs @amhRs bmemme 03 bammo gl s3sts, Mmdgmacs 80dmd3g-
3580 0ym dgdmhgbora. 83539 @MHML bodsGmggmmb 38639630 dnemnsmomdom 3sbgmals
26dst0 0fn(3bgdmes, BmBgmng 8mbobrgmdsl smbmgnmgdal sbdomby Lo ggmstn
©365DMag80L Labno Ladgmms 65639830 dg3dmbros.

58335650, 88mM300098emmdal gDaby dg8mast oo babgmdbaggmb bs -
0360 dmgdoemadgqdol mDemdabomn gommo 5edmafbos, Mm3mol dm(gmemmds 13 JemMi
356900b dgoagbs [2;a3.28]. 856gmnls 533 mMEOMmb Mmyasnammmo 39Mbo oym 1 8-
Bgoo — 62-64 (3068)0. o gmab 1dbgeg9Ln gRn(30@OL aedm dgndmgdammo semdm-
RBros dg0653Mggd0l BngM 5639800056 Lo gMmatin absdmMagdal go@sbs.

baddmams 3933060l dgdbsbzgmo 3s630L gMmasbo Lol gdnb wsdmalb d98wgy, m-
39mdns(3 9 3dmmomgdmmn ogm dmbabemgmdol 86536gd0b mdg@qbo bsboemo, bagsemm
3000 gdgd0 350830000 bodoMmzgmmb dgdbsbggm dsb3dg, MmMdgmbsy bLadetomsg-
b Ogb3mdmngal obabBmms 30dnbgBnl 1991 bemalb 16 bmgddmol awagbomagdals
Laggmdggmby babgmdboggm-3m3g@snemn dqdbabggermn dsb30b bBo@mbo Bogbags.

1991-1992 Bmgddn g3gys6s30 3ggdbogmn 8dndy 3memn@ogntn ©s §3mbmdogntn
36mMm 939600056 353mMB0baMy, nbym EmEsMmmab dgmstadom dsbgonb 333900 ao-
M3ol@gds, M3 dmbabemgmdadn Bodmdgs 3639830 3sbgmgddg Masbamo ggmemals
3sbmdM030 308mBdbabs s EMEaMgdDy gomabigmoal smm jgdgmo bmmzaemo, Gmdmal
IgbErmmadss Igndemgdgemo sedmBbrs MmamE(s emEsmgdol, by 8sbgmgdal gnba -
o 5MaMbadmdolb godm. 5356 30g3 HBRO™ assRslMmS Gmmo s nbgymssns 303g-
0bgma(30580 gosnbats [1;33.22].
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1992 Bemolb Daggbyedon bogstoggmmb gmabmmo o630l Bobswsmgdnom gows-
Bys LabgmBbogm-3m3g@zome 3s6393d0 1992 Bemols 1 0g30b&™L BramBstigmdom
3656M1dDg Mo3bmemo msbbgdal 50 3Hm(396@0m sx33bgds (0bgdba(z0s). dgbedsdnbsc,
Logofonggenmb Ggbdmdmo ol dmagimdsad godmliss amaqbnmgds ,badetmggmmls dm-
Labemgmdab ababmggdal aomesbn@mgdsbmeb s 303dnMgdnom sbsdMadals nbpgdbazonl
Jgbobgd® [3]. 98 seggbnmgdal cbsbdac, badMgdal 53slgdal msbbgda LgsnomnE
363560390bg @bs BaMobmmoygm ©s 1,5 Bemal 398y ibs 965 drsn@gdmemaym
domxg@ob batigdy. 0bogdbasnol dgmgase 6sd6gddy Gnsbmo msbbgdo 19
30bgma3g  go0bamms. baymMomgdbms badstoggmmb Hgbdndemogol LabgmdBogm
Ladgmb ©g3Mg&0 LLogsmggmmb dmbaberngmdol sbsbmggdol gemegslinmgdobmaeb
0539300696000 3653615d0L 06300 Fqbabgd® [4], BmBgmoai omgemmabbobgdos
babgemdBaggm-3m3gMsnge 3639830 1992 Bemols 5330L@&™L dogmBamgmdom sbadfgd-
by Bobymo mobbgdol 100%-000 gobEMsL. 88 se@agbormgdals dnbgogno dgndemgds
0007300, M3 LbagsMoggmmb ndgedabrgmo bamalnemagds ghom@Gmms© M0 3)-
Mool @aggmab® (3parmmdos: Bammo gmemol 1dbgesgbo gRn30@0ENL d0Mmdgddo
3mgamodggdol bgemdn s@bgdmmon ggmemol 603bgd0l badsbim sMbgddn dmd3935L s dm-
Labemgmdab 3gmomasbEymdamgdals 3mdmggdsls. s65dMgdals gobmmamo cmsbbadol assg-
35 b 3mdbstngm gMmo Bl dg3ga. RMm sy 8gobedfggdl mamgds dngss
0bgdboMgdnmo msbbgdo asdmagygbgdobom LadMogs@nbazom mdagd@gdal mbommm
3bg560dLbBmE 930l Bgboo dgbadgbac.

bagotomggemmb 93mbmdn 3odn Bammo gmnm sbgstndbbmmgdsdn dgddboemo «1ddn-
39bo Lodmaz00b 3s3mbabEmmgdmesn assbyms gMmzbmmn gommm@l byMmmasdolb —
393mbols dgdmegds, Gomas Mbrs dmagemgdmmoym bgmasbigdol, 3gbbos-mabdstadg-
b0l o Lbgs gmmomo gobasdndol babamdmnggensbo ogemasbgdols 3Gmdmads. 3-
3mbn 1993 Bmols 5 93nemn@ab 0dbs a8d39d¢ema 303md(3039d0. msbogatimds 3m3mbls
5 336900b Mol Jgomagbws 1:1. 33mbal dofomaw gabdz0e0 gsbobabmams bocwn
3635603LBMEM 0L goBbmM(30gmads. LabsMBmgdLs s MEABND(3090L FmENL Mbomwm
3bgo0dbbmEgds 33emeg 3569019830 brogdms. 30dmd(3935d0 sMbgdmemo 8sbgmgdal dsbs
Bormosbs 3ngdamgdmms gmaznem 8m 3ogdntg Mgbdmdmo3gdmsb Lagstgm g3mbm-
B0gnM0 aMmngmomdgdol 8mabsbn@gdsdyg. gfmabmemds 336335 dza3tin 3MbGMmeon
©036gbs 3369m9dd0 gymmol as3995g. Bobngg goebyzg@omgdaom bagsemm bagedem,
LEB33gdAL, LaygmMBs(FBMZEYEM FmALabFgdal s bbgs 3mdngn 3gdmbagmadals dgmby
3560309000 336gmgddo dgdmbinmn mobbgdn domnsba mbrs dg@sboemaygm bade-
B3m @3BqbgdMmadgddn, bgmesbgdol aso393s 3o 3M3mbgddo Mbs dmdbosmoym. mm-
3360b5(3098L og35ms M0 — Ldsbgmm s LagM3mMby MBYabgdal Batdmads, Lodsbzm
bgLgdmemgd9d30 3m3mMBgdabs s 836gmgdals sefn(3b3s Sbggy (30m-(39r3g bogdmes.

356300 Brgdal go@obobgmowseb 83 3Mss, MHma 33mbal dg8mmagds admmadomn
mbobdngds ngm, BmBgmbacy d3gyebs LM g3mbmBognMo 3MHebnlgsb Mbws gblibs. be-

19



3BboOme, 3m3mbal 30dsfo bdmagmmdm BMggdabs s bLabmgsmgdal edm nwgde-
gds o6 ngm 83 93bobGgb30mM0 330 gdrmdals 5g335@ M0, Mol asdm(3 JM3mbas
Bromds 396 3mndmas [6;33.50] s 3oemg3g @senbym abo LBGsg30 8933gd00r gomesbn®g-
5. 1993 bemals 83nemdo gfon 3m3mbo mmos 1 Grbymm Gdemb. gMomn 33 mestin
MMos 684 Grabme GMdmb ©s, dqbsdadobsw, 684 3m3mbL. ndsgg Bemals 7 sg30L@&mbL
306390 3546mMds dgas mdoemobol 3563003mMnl bagsmmmBm dofgsdg, bowas e-
gogboMes 833 Emematinb 3mMbo Jm3mbol dodsto: 1 USD=5690 313mbo. 1994 benals
3d98mEamB0bogalb 1 833 meEafn meansmaMs© 2,5 3mb 3m3mbo mofMs, bemem
LadoDOM go33momo FuMbo 5,4 b 393mbl Moo [6;43.51]. ,1993-1994 Bengddo
0bgms(300 3930 badgarme 50-70 Y%-b sebgzs. 93 MM FM3mboom dbmmme 3mds)-
Bagr@o Imabobamadol as@sbrs s 3mmob yoas dgodmadmms* [0gogg Bystim; a3.52].

3oamn 0bggema(3ns, Mmdgmo(s d98amddn 303gM0bggrma3nsdn aaendafMms, wme-
MymBomsm bdmddgrgdes dmbabemgmdal 8653698y bsdMadol nbrgdbacsos dsofg-
mEgb bs3dsMobocs 36 sBmABrs dmdermsdgoms absbmggdal aba(segew. ddsbowady,
1992-1994 Bemgddn gobbmtzogemes dmbabemgmdal bsgmmatn sbsbmaqdowsh ,a84-
(3mgdab* 3nfggmn g@&sd0, Momag 360d3bgmmzgsbn badogo aswsnwgs Labmgswmmgdol
M0Eqbo 6oBnmal gomstndgdab gbaby.

1994 bemol dg3meamdnsb Logstimggmmb 8msegmmdsd, LagmsdmEnbm baggnbe-
Bl mEgebabs(309d0L FvsMEodamom, ©sabym §3mbmdnzal LEsdomobs(snol badgye-
M3500060 3MmMaMmadnl gsbbmMzngmgds, Mol dgogaswas dgbadmagdgmon asbws 3o-
3gM0bgyma(300l Bmom 3z S 9Hm3bmmn gormBob — ool dgdmemgds. 1995 benals
2 mg@mddF0sb mamn LadoMmmggmmb GgMmn@mMnsdyg gfmsgmo bagswsdbogmmm
Ladggemgdom godm(3bamms. J3mbal mamdy as(33mob JMmbo asbobaberges: 1 3mb 39-
3mbo — 1 mofn. 53539 010650396MMBN0 go3bgsM0ds 33639830 60dFMgddY sfbgdaemo
Badmgdn. 1 833 mematin 1,3 oMb dgoagbms. Lszdomm babamdmago @Mmab gob3ds-
3emmd3dn ool g@bo bGsdoemmFo agm, ol gsdm(s ,8mbobmgmdsd motn dnogm,
m3gmda(3 66300000 JM8Mbmab gfmsm Grabmmo Grmdemacs asdmoagsbs” [6;43.54].

394360 30mmd9830, 3530dOmdm, dgbadmagdgmn nym 3mbsbrgmdals sbsd@gdals 8o-
36 M8 gbndg doamBal dqdmdagads. doMzgm dsmasbl nMmdamsw dgbadmadgemos
00 &00L30FNMN 356056@)0" FMBMmEMm. 93 J3994698dn BmgMmMdad Mo gobesbas
Ambabemgmdsl, Mm3 Ladgmms 3gMnmmal sbadMgdol edMbads 396 dmbgMbrgdmms
5 qb 0gm ,0830b95mgdal dm3mgadabogal dscn dbMNELb aomgdanmn Lagsbymn®. 3g-
™67 35M056@0L Bobgoz0m dqbadmagdgmo ngm goM 33gmemo cmsbsgsmomdno dmbsbeng-
mdob 96536930L LadFnga@ndaznm 30mBgMgd Dy ad(33ems s 53 )365L36gmal gedmyg-
Bgds ymaznema babgemdBogm Jmbgdols asdmbynwazal 3Mmzgbdo. badsGmzgmmdn xdoe-
&gbmds dngbags dqbady 306006@L. 3gMdme, 1997 Bl 8 ©g393d9Mb asdma(zs Lads-
Goggemmb 309bogb@nb dMdsbgdmmgds ,dmbabrmamdal s65365ddyg Masbmemo ggmems-
0 LabbMgdoL 0brg bzl 894560D3nl s dnbn gsbbmmsngmgdals dgbsbgd®, GHmdrmals
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dqbodadobasy 965365ddg osbmmo mobbgdol MomEabmds gsbabsdmams Jm3mbal
90030 bogasdbgmm badgamagds asdmsbagdal msetnmol Brpamdstigmdom
(1993 Bemols 3 0a30b@m). 1998 bl 22 o3G0l asdmass 3MgDoEabE oL dMdsbgds-
gds gmegae babgemdbogm-3mBg@somm 38639830 Imbabemgmdol sbadmgddg Macsbemo
gmemaen LabbEgdAL b gdbaznl s Bsmo @aggsMmzal 3MmM3bol MEaBnBgdMmsw® be-
3smmz0bmz0b babgmmdBagm 3m3nboob 394360 dgbsbgd [6]. L3gznsmmma babgmdbogm
3m30bool, Mm3gmbas 08¢080bogmo g3nbsblors dnbobgmn bgmddmasbgmmads, dnfn-
5@ 53M(39b50 336nbobegMs 3653930l b gdba300l abygdal gomal gobbabmagMs,
036b980L ageM30L aMegn 3ol dgdndsgads s nbogduaMadammo mebbgdal as3q930b
0g00mdob ©sagbs. LabgmdBagm 3M3nbool assbyzg@nmgdol baggmdggmbdy ggnbe-
Bbos 30bob@Mab 1998 Bemols 30 v3Mnmab d6dsbgdoom [7]. 38 30(30s 0brgdbofgdamemo
®3Bbgdal doMggmo KxamBal 0bgsema 8gsbadmggdbyg dofMggm Mnadn go(393s. dMdebgde-
do 08537 bemabs 7 by gd8)3da@b dg@sbomo adbs (33emnemgds, HMBgemocs cmgemalbobgdos
063500 35333980bs @S 3s00 FImMdemgdals (3gmMzgg8nb) 965890l sBgsMndgdosb
036b980L 35(3935L. 0bgbazos ggbm bodstmggmmb bobgmmaBogm Ladgdmlb 1992 Bemals
22 ogemobob g3M9@0b gbadedabac [8] 1992 Bemals 10 s330b@mbsmz0lb 100%-000 gob-
0000 3656Mgd0L 65dmgdL. go60badraMS @35mNsbgdal sbsbman™ads dgdwgan 3mg-
303096 980L gocgomabbobgdom:

01.01.19926. — 3nM3gem 5018l 3569mDg 100 matin, abathgb ymagem 1000 3s6go by
(3n3mbby) 10 main;

01.01.19936. — 3oMzgem sl 3sbgmdg 10 mmatin, ©bsGRIE ymagen 1000 3sbgordy
(33mbby) 2 maio;

03.08.19936. — 3oMggem 50l 3obgmdg 2 matin, absthgb ymagem 1000 3sbgordy
(3n3mbby) 1 cmatio.

1998 Bemals doyxg@dn a8dmoym 5 ogmombo ematin, Gmdemals dofMacmswn baBomo (4
3emb 134 55l 559 matin) RsgMnsbs asogMmnsbgdam Jotomm 3s63L (,a40“) 8gbsdgg-
S0l goemal gobob@mdmgdmaco.

58M0g500, 1998 Bgemb Lobgmdboggmd gs8magmabs bgds s aabsbmEsngmes badg-
b0l doemnsb 33069 6Bomal gobBmdmagds. 398mamddn, dmbabermamdal Jofnwsb dfe-
390M0(36mM3560 dmobmgbals dnyybgmagac, dbgsegl d8gwgdsl saama sma 3gmbos.

dmbabmgmdab 333900 93mMbm3n3nMn 0gggMgb(303(305 S 3363980b
3603380bg80b Mmoo 33 3Gm(39L3n

badgmos Labmasmgds bmzoormnMn MebsLBMAMAAL dsmamo mboo gsdmnmfig-
s, 3mbabEmgmdal m0mgdnl men 3gbsdgwn Ladmsenm ggbsl 3nggmczbgdmms, Mefnd-
0 3989amMM05d0 30 Jgoms Labdmasmadols Jommme ymggmn dgmgFodgdg-dgmm-

39&9 bggtn.
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LEdDEOM §3mbmMBngady gomabgmol 3Mm3gbdo ,dmanFo mgMmadanb” dmmgemal
359mMyg6965d, Mm3gemacs badmgsemadm 3mbeyemnd@gdal, 3ndnboemals scbgggdab, Labg-
3bogm 356030L bobBdnl Mnm 3ol LEmN 3sGammnbgdol dnMmdgdda Botndstms,
3mbabemgmdol 3339000 Lm(z0oM-93mbmdngmMo ©0BgMgb(30s(300 3ddmnbgas. g
Bagamoms, 030 1980-0560 Bemgdals dmeamb 3mbberogmdol o a®o 3mgaaegb@o
adbemmgdoo ogm 4:1, 1996 Brmobamgal 356 dgeanbs 45:1, ggmeman dgdmbagmgdals
Babggno 3o asbbbgeggds jowas MBO™ asndaeMs [2;a 3.26]. 03539 1996 Bemobamzgol
G000 bBsB0bEG0 3O 8mba393800m Lormstndgdn (3bemgMMdes Ladstmggmmb
3mbobengmdal 42% [9;43.18].

3mb& 3M3nBobE MM 394690630 LadsdEM g3mMbmBngady gosabagmnbamgal ©sdabs-
Losagdgmn agm dmbabmmgmdols dmbgdtngn s bbgs Labob aggMabsnans. oyd(se,
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In the post-communist transitional period, the administrative-commanding (“socialist”)
economy is being transformed into a capitalist market economy. “The initial accumulation
of capital” is a part of this process, which has been carried out to a certain extent in every
post-communist country and was expressed in deep socio-economic differentiation of the
society. In Georgia it had a particularly acute nature in Georgia and the banking system was
organically involved in this process.

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

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

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

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

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

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

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

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

JEL Codes: E50, E52, E58
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