R BNGIGLIBN, BI6JIAN, R
DROKDKIKK 3NAIIN DROKKK

3036MLOBNBO6LM MGB3V60DOBNIBN: 3OO0
LOJANV6MBNOL dALO RO 01030LISIHISIBN
LOJOGDIBITMBN

aomMao gobgMgmoas
LEW EMJGMES6EGN

63900330

30360mbdxg0bsbLm MMasbnbs(30980L Jgbobgd Ladsmggmmb
3obmbo 2007 gl 3g0d36s, Mol dgdga dozMmbognbsbbm me-
3060D3(30900L Mgaob@mMmazos s “dbmdade” Mgammomgds bLo-
Jomzgmmb gmHm3zbmem 30b3L ogzames. 35653y 3o 2003 byemb
Lodmdomadm 3megdbdo gohbos “b3gznomndgdmmao dozmHmboe-
30bsbLm Bmbral” (3690s. 0b BoMmImowagbos goMmsedsgsm gm-
3oL EMbmMgdol dogM oxnbsblbgdym Lydboamgdmm dogs-
Ambogobsbbm 3MmaMmsadgdbs s 3m3gMsom dozmmbagnbsbbm
0bbEMosl ImEab. Jodoboady, LadsMmzgmmdn yzgmady dgg-
o 3030mbaggbabbm mMaebods(30960 EMbmEgdals dogm dbo-
MHsFgMomo 36Mmgd@go0sb ngdl bomsggl.

Amgm@z Dgdmo 80360d6gm, dogMmbogabsbbm bojdosbmds
a9mobb3dmadl 33069 gbscdggdabs s BgMm3gMgdol s3I0 g-
dsb, MmBgemoas b 30gmogds dsmo dgdmbegmol sbomababes s
oo babbob 9dHNbggmymesdn Rogdymo Jmbgdol dgisbgdals
Loggdggmdg. 93 3obLdbM3M7dL Mababdaw, d03MMbLOgGNbsbLM
0bEnbLEGM0s dma(303L Modgbndg dozMmbeggnbsbbm nbbGngnEb
5 3m3gMEonm ds63L (%830, bogsMonmme, 20 ©sbgbgdnmg-
3sb), Bm3magdoz BoMBs@gdom gublzombomgdgb Jotoemem 30 3-
Abogbabbm dobatdy.

boggebdm Logyggdo: 303EMbLOREBIBLM MEMZsbaDs(308; ©3M]-
008 9d5; La3MM(396@™ 39653390900; IMDboyyma LabbEgdo; bogo-
6obbm Lgd@mEn; LoblbEgdob IMDboZs; BbIBLYMO M3gHa(30gdo.

48



B0696L3d0, 3364330, d05dId0

33LO302N

3036mboxgabsbbm  MmMasboda(3098L, Mmammz  Babsbbymo
LobEB93nb dgdomagbaem Ldogd@gdl, 3g@-bsgmadsw 360d364-
mmgsbo Bgmomo 390936 J39460L g3mbmdogzol gebgomamgdado,
0b0b0 BoMIMoa 696 BnbabLYM0 byMbGM & nMabs s bods-
BEM g3mbm3n ol 3603369mmzs6 baBomb. LadsdHM g3mbmdngals
b domyMoe Budiombomgdobomgol bagoMms, Hm3 dogmmbe-
B0656Lm MAsbnDds(30980 0y3696 LEMsRN, Ybogmmbm, bondgom
©3 989d&nM0 MmEasbnds(30900.

30360mbognbsbbm mMasbobs30980 GabsbLyMo dnedsgmmdals
Lobgmdes, Mmdgmoa gmIgMmEogmo 563980L @ gMmbsdngal
Bom3mowggbl. Ladommggemmdn 303Mmbagnbsbbm mmasbods(so-
960L bogdnsbmds Mganmomegds bojoBmggmmb 306mboo ,303-
Abog0bsbLm MMasbnds(30980L gbobgd”. smbadbyma 306mbals
39-3 Igbmol 5bobdo - JozmmMbLagabsbbm mMasbabszns scal
dgdemegmo 3s5L9bobdggdmmdal Labmgasmgdal o6 Lasgzom
LodmgoEmgdol  MMasbodszonm-badsMmnmgdfngn  gmMIom
©3gdbgdymo agMopommo doMo, Mm3gemacy dobo gobssbownl
Logdzgmdg Mganb@Mmomgdnmos bodeGmggmmb g@mazbamo
35630L 30gM s SbmMmE (309 gdL 38 Jobmbom gomzamabbnbgdam
Log800bmdal Logommggmmb gHm3byma ds630L Dysedbgoszy-
mMd00. 080 dg0dmgds oxdbmgb Gmamg d3L ob Lasgzom bo-
bmgomyde.

d060010R0 &3ILEN

Logotoggmmdo dmgdgmn  303Mmbagabsbbm mEmasbobs(sns
DB dsdmboos gobsbm@zngmmb dbmemme d93gan Logdns-
bmda: 0gMoonmo s odognMo 3oMgdabomgal dogmmbglbbgdal,
dom dmMab, LodmdbIoMgdmm, Lanm3daGm, 03Mmmg3YM0, S~
dHbggmygmBomo, x3BYH0 > bbgs Lybbgsob (3GgreGgdeb)
35(3939; 93 30bboo LsgHgo@m Logssbom domsmalb gsdmdgg-
35; 0b39bE0Mgds LobgmdBogm s LagsMm Robnsb Jomsemmgddo;
oo 3abagbamgdal gobbm@(30gmgds; Losbdmgggm oaq6@0b
#674300L JgbEnemagds; F03MMES3H 700G JdLMSE6 353306 g-

49



33(6M30d0 Ne9-10. 2017

demo bagmblgm@oom 3mdbabymgdol aobggs; bybbgdal (30g-
©08gd0b) omgds Mgbowgb@n ©s sMemgbowgb@n oyyfMaonmo
5 godognma 3060550bs356; onFoomo 3omgdal LaBgbgdm
3930800l bomgdol gmmmds, HmMIgmms g3NM0o MmEgbmds >
M6 300gdo@gdmegl 3 d0gMmbognbsbbm mMasbobsznals bo-
Bgbogdm 3odo@omal 15%-U;

2309039 - badommggmmb 306mbdmgdmmdom gobbadmgammo
Lbgs Babsblbymno ImALabyMgdgda s M3gMs30gda: o gMmenndo-
630, Bogd@mM0ban, gomm@ ol gows33mes, Medsbyydgdal, mdmoags-
(30900L g53m3d39ds, Mgomnds(300, 30dmbyoegs S 33 GobsbLy®
dmdbobymgdgdmseb s M3gMo309dmeb s 3ogdamgdmmo Lbgs
™M39M5(30900. LddoMmggmmb 3obmboom ,303MMboRbsELM MMas-
BoDa(30980b dgbobgd” 3g-6 Inbmal Mebsbdac, 3o3EMmmMbaxnbsbLm
ma560Ds300b LoBgbgdm 3o30@omdo gyymsown dgbo@sbo o6
16> 0gmb 250000 (mEsols mGHIm (300000 smab) momdg Bs3mgdo.
53 mabbals bgdmo Bgbgdom ewggboma Lobgbrgdm 3odn@omal
LENEO MMl Fon 56/©s sMog Mmoo m@dom dg3gbyg-
35 b 309m@gds Ladommggmmb 396mB3gdmmdals dgbsedsdo-
ba.

30360mboxg0bsbLm MMasbodsznol dogM go(393mo dogMmg-
90 oL 3og4LodsmMo gadPHo MmEgbmds gMo dbgbbgdgmby
o6 Mbd 59358 gdmeagl 50000 (mGHIm (305000 smab) cmo@b.

30360mbognbabbm ©obgbgdymagdgdol Laddosbmds momddal
00968 M0s dogmb dbmgmomdo, onde 3sM339mmo 3obdsb-
b3o3939m0 6036580 sELYdMAL JoMormmo s yibmyGo dozcm-
LoRNBsbLM MMAsb0DI(30980L 35403530, Mz godmbggymos
Lbgoabbgs god@mMgdom, Bom dmMab: g3mbmdnnEa asbgome-
900l ©mMby, Lobgbbm 3030@omby Ladmm(3gb@m gobszzgmgdals
boog; §3mbm3dogyma badmagfyg, Babsbbym MabnMLbgddg bgm-
30bobgmdmds s Lbge.

0993(35 y39madg 3963006 g49mn dogMmbognbsblbm nbobd)-
05 3MbgdMAL momaby® 53gM0gobs o bodbmgm-omdmbagmagom
5b05d0, Lo (3 dEMNsbsE IMbrs smgol 3MIgMm(30omads(30s.

8030mbdxgbsbLm MMasbnbs(300L (“dobm”) LEsGLob 8dmby

50



B0696L3d0, 3364330, d05dId0

LogoMoggmmb gMmgbem 356330 omgaob@Mamgdmma 70-3wg
0bLEOGNGNEIL Y3Mz3mabmds Mmag0bo FabssMboo Lodmabde-
90mm 30bs6LydoL 3MI3obasls boMmB3mawggbl. doma bsgdnsbmds
LMY Mo mgan@ndyMns, doaMad gobgbbgds gaidbgds
565 3m3bIoMgdmolb Bnbabbgdal s6sadL, sMedge dob dog bg-
bbob @dBEY639mbagmpsm BoMdmmagboma Bogmal o6 Jmbgdals
(dgomgsbgmmmds, 53@m3mdamo ob dMsgn Jmbgds) dgrsbgdsl,
beemm LabbEgdo dogdatmgds sMs abbgbal sLagnbsblgdmaw,
36539 bgdobdngmoa Lodmdbdstgdemm LagoMmmgdabsmgob. smbe-
60365305, M3 F03Mmbogbsblbm mEMasbads(30900 baDbbgL-0s-
30908 gdsbmsb gMmo asb(399bgb Lodmdbdamgdmm bgbbgdl
3b 965M3Mgdbgb LommddoMmmm M3gMa(3098L, ogmMad dom be-
369008 ™ 3mBHGRgmadn bgbbgdal 93 Labgmdal bzgoMoma Bagmo
oym 330609. Ldab@gMgbms, HmM3 brmgdals 3ob3sgmmdada bmggmals
3gMbgmdab yzgmady 360d365mm3560 @0330bsbLgdgma o zMm-
Loggnbsblbm Lgd@mMn aym. bgd-ab dmbs(393gdnm, bmmgmoals dgyM-
bgmdobmgal go3939emo bgbbgdom 2011-2013 Bemgddn dobm-gda
0@ fMmMdobgb. scbndbnmo &9bwgbz0s dgnzgoms 3sb dgdwga,
(3 bogdoMmggmmb dmegMmdad 3m3gMomo 6563960b 39d39-
mdom s0bym 030 s3MmM3Mgod b 3Mmamadal byydbomamgds.

3m3geommo 3363930
8oR3060dmgdo | 2011 | 2012 | 2013 2014 2015 2016
3563980l
Gom@obmds 19 19 21 21 19 17
doosbo
54803930 12679 | 14354 | 17271 | 20617 | 25165 | 30149
(s070b0 macin)
680bgo
Lgbbgdo (soobo 7202 8124 9862 12266 15217 18100
o6n)
8500 dmeabs
bemgg. 3-d0 o 59,868 59,206 153,711 281,454 | 310,366 365,564
30&9939mdo
bmgs. 3-dabs
Bagmo Jorge 0,8% 0,7% 1,56% 2,3% 2,03% 2,02%
3mEHGBgmadn

51



33(6M30d0 Ne9-10. 2017

8036mbognbsbbm mMasbadssngdo

2011 2012 2013 2014 2015 2016

85R39693mgd0

dobm-gbob

Gompgbmds 62 63 67 70 69 71

dmmosbo
2J@oggodo 443,917 | 678,959 | 811,936 938 1416 1672
(sosbo
mafn)

630bws
Lgbbgdo
(s00bo
mafn)

348,668 | 518,557 | 620,394 | 852,166 | 1197,554 | 1232,367

3o ImEabs
bogg. 3-ds > | 92,417 | 143,203 | 145,977 276 245 255
398 Y939mds

begg. 3-d0b
Bogmo dogem 26,5% 27,6% 23,5% 29.4% 17.3% 15.25
3mEmGBgm3n

Bgom: www.nbg.gov.ge (bogdoGomggmmb gfmgbamo 35630)

Amam@z bgdmo sm360dbgm, 3030mbogabsbbm mEMasbabe-
(30908L g36domgdom dmbobmgmdobasb g3mbo@gdol Imbowgs.
3obm-gd0 sbggg dmgmgdambo 5G0sb dgbadmgdmmmdsl, dmbsbo-
mgmds Foommb gMmgbyymon 356 30b Mgg0656LoMgdal s994(30mbdo,
530@ ™38 3x30656Lgd0L Fnoz56 Bysmb BomImawaqbl sbmnco
L3g3dmnbgdYmo FMBEgdnEsb domadsma babgbbm 3830@oma
3 bodobim 3MmgEodn. 3030MLaENbSbLM nbrmbE Mool 36n0d3bg-
m356 IboMmEsddgMgdL dmmal 5056 ggmm3al gobgomamgdabs
5 Mg3mbLb@Mmdonl ds630 (EBRD), g963s699ma KFW @s bog-
AoodmEobem bognbsbbm gm@3mEsgns (IFC). dmem Brmgdda go-
0D3MES 53mMbagmgm §3MmM30s6 s abMogmnEsb 3gMdm abgg-

52




B0696L3d0, 3364330, d05dId0

LE™MEMYSal BogM LgdGmMob sBNbsbLYd..

MM 9339 90360369m, 3abm-g8b dgmdmosm gobnsbo Jo-
MomEgdab 453mad39008 8 83 3 bom 3o30@ ool mdowgs, md (39,
dobm-gdb 5M 5930 Gobnsbn Jomommagdol Lagsmm asbmsegbgdals
DBmgds. 330@m3dz dom obgg Labgbbm 3930@smol Imbowzal
aD0m dgydmnsm dom gob3oMgmmgdada s@bgdamo Mgba@mbgdal
dmbdowge.

30bm-gdal 63Boenls d0shbos, M3 ©g3mboGgdol Imbowzal
axmgds 3609369mmzeb0s, Moash ob ogebsblbgdol 358 9-
d0mn bysmms ©s sbggg 360d3bgmmaabas Lawgdmba@m sbgsa-
dgd0b dgmogobgdom adomdgdmbogmnsb dmdbdamgdmagddn o-
Bdmazob 3nmEmob bGndnmomgds. 353603 53539 @AM 53 3oMss
M3 mofgdal @sds@gdomo Ggzotomon, Hmdgmbss dobm donmgdl
Ld-0basb g3mboGgdal Imbawzgal NBmgdol Labszgzmme. 530-
&™M3 %9 RgOMdom ©g3mbadgdal domgdol Mgmgds 56 Sbobey-
s 303MmMbagnbsbbm sbmznsznnlb dogc dmmbmgboema Lo obmb-

3gdmmm (33momgdgdab Losdo.

Q0LJ36Y

LodMasEmMydsda go3M(39mgdmoas ImbadMgds, M3 dogfm-
Loggabsbbm bgd@mMal domomo LodMm(zgb@&m gobszzgomgda ao-
dm30bsmgmdl dmgoMdgdmmao LszMgrodm Mabjobs s dobmsb
5353006909 bofmgobasb. oy ©o353300mgd000 b33yze60
30360mbdxg0bsbLm ©sbgbgdnmgdgdal bszMgoo@m 3m@mEBgmal
bomabbl (bGobosG@mmaw nDm3gds 30 pmgdy 3g@0 39dg50s-
(30e980b 3gmbg Lgbbgdal Bogmo LagMom Labgbbm 3mMHExgmdo)
obGmMogm 39ML3gdE 03030 ©g0bsbagm, MmI do3HMLagnbsb-
b m@geb0bds(3090L 856390Dg 3g0gbo LszMgLoG™m 3mGERg-
mgdo 355Abosm. 35dsboady, Lagggm gomgdol @omgdgMzgdal
botgo 8603369mm3zs60 sMss. 35306 Mo@m3 sMal 3o 3Mmbagabs-
BLm LadMM(3gb@™ gobs339mgdn Lodsbimdg domamn? dmsgsto
30bgb0 — Mm3gMo309mo ©bsbsMggdns. LadMmzgbGm asbs3zyg-
®98do g56bb3zoz960L 360d3b9mm3z560 d0Ddgba sbg3g BbsbLyEM
MgbrELgdal LaMgdamgds BoMImoa gbl. 3m3gMsom 56390

53



33(6M30d0 Ne9-10. 2017

bgmo doyb3mgdom g3mbmanzsadn yggmadg nog LagMgooGm GMg-
LyEbLDY, 3590b Em(3s JogMmmbognbsbbmgda BobammdMag mogsw
3M39M 300 65639600056 B0bsbLgdasb.

303MYI633VT(N RN&IGO& VMO

1. bogoMoggmmb 3obmbo ,80360mbagbsbLm MmMasbobds(30g-
30l dgbobgd”. md; 18 ngmabo 2006 byemo;

2. bogomoggmmb mGasbymo 306mboa ,gHmzbmmo 356 30L dg-
Lobgd*;

3. gmambos 3. badsbzm bogdg. md; 2008;

4. 35390 M; bgmons a. gumol dodmd3930bs s 3Mgadob
Bmgso mgmtos. md; 2000;

5. 3m3Dsbsdg 0. bagomnggmmb 3m3gHzommo 8563980L g4b-
J(30mbomgdol 3Gmdmgdgdo msebsdgommay g@o3dy, d; 2001;

6. dmbosdzomo 3; dgemadg 3. bLodsobm bogdal baggmdzmado. ™d;
2012, g3.423.

7.www.mikrofinance.ge

8.www.nbg.gov.ge

9.www.interpressnews.ge

10.www.forbes.ge

11.www.bpn.ge

12.www.google.ge

REFERENCES

1. Law of Georgia on Microfinance Organizations. Thilisi, 18" of
July, 2006;

2. Organic Law of Georgia on National Bank;

3. M. Gogokhia, Banking, Thilisi, 2008;

4. K. Kakulia, G. Khelaia, The General Theory of Currency and
Credits, Thilisi, 2000;

5. L. Kovzanidze, The Problems of Functioning of Georgian Com-
mercial Banks on the Present Stage, Tbilisi, 2001;

6.V. Mosiashvili, Chelidze M., Banking Basics, Thilisi, 2012, p. 423.

7. www.mikrofinance.ge;

54



B0696L3d0, 3364330, d05dId0

8. www.nbg.gov.ge;

9. www.interpressnews.ge;
10. www.forbes.ge;
11.www.bpn.ge;

12. www.google.ge.

MICROFINANCE ORGANIZATIONS: THE ESSENCE OF
THEIR ACTIVITY AND PECULIARITIES IN GEORGIA

Giorgi Gacerelia,
PhD Student

RESUME

The law of Georgia about Microfinance Organizations was
formed in 2007, after that the registration of Microfinance Organi-
zations and “light” regulation was entrusted to the National bank
of Georgia. Before that, in 2003 in Civil Code appeared a concept of
“Specialized Microfinance Fund”. It represented a transitional form
between the subsidiary microfinance programs funded by donors
and the commercial microfinance industry. Therefore, the oldest
microfinance organizations in Georgia come from the projects, sup-
ported by donors.

As above mentioned, the microfinance activity considers credit-
ing small entrepreneurs and farmers, which is performed based on
analyzing their income and not by estimation of the property mort-
gaged for the loan guarantee. Based on this definition, the micro-
finance organization includes several microfinance institutes and
commercial banks (20 institutions in total), which successfully func-
tion in Georgian microfinance market.

Key words: Microfinance organization; crediting; percent rates;
attracted funds; finance sector; funds attraction; financial opera-
tions.
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