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Zurab Vashakidze, Irakli Kacadze
The Tax Theories and their Modern Interpretation

Consistency and commitment of the theoretical means and methods
suggested by scientists of different economic fields have to be considered
during macroeconomic management in order to easily solve significant
tasks that are essential for the economic development of the society, i.e. it
is necessary to put careful thinking into the methods of economic regula-
tion and make corrections with the purpose to reach the desired outcome.
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PE3IOME

B crarbe KereBan Mapasa, Jlua /I3e6ucaypu IlepcnextuBa Poc-
CHIICKOr0 PhIHKA — WIJIIO3US WIH PealbHOCTh? M3JIararoTcsi TCHCH-
LMY Pa3BUTHs I'PY3UHCKO-PYCCKUX TOProeeix oTHomeHuu 2000-2013 rr.
, I3MEHEHHS Teorpa)uaeckor CTPYKTYPHI IKCIIOPTa 33 3TOT IEPHO, 00-
YCIJIOBJIICHHBIE BBEZCHHEM POCCHIICKMM IIPABUTEIBCTBOM CAHKIIMI HA UM-
MOPT TPY3UHCKON NMPOAYKLUH, aI€KBaTHOCTh MIEPEHANPABICHUS PEIILCOB
sKcnopTa ['py3un Ha anbTepPHATUBHBIC PHIHKH U UX PE3YJIBTaTUBHOCTD.

O0ocHOBaHA aKTyaJbHOCTb BOCCTOHOBJIICHHUSI Pa3pyIIECHHBIX HKOHO-
MUYCCKUX OTHOMICHUH U JIOTUYHOCTH BO3HUKAIOIIUX BOIIPOCOB - YEM
MoxkeT ['py3ust cHoBa 3anHTEepecoBaTh Poccrio? XBaTUT pecypcoB M CHIT
y Hallel CTpaHbl BHOBb YKPENUTh MO3ULIMU Ha CEBEPHOM PBIHKE?

OTMeueHB HEOXOMUMOCTH BBIOOpA CTPATETHUECKOH TOProBOM ITO-
JUTUKU OPUEHTHUPOBAHHOM Ha 3KCHOPT U 3HAYUMOCTh NPEANPUHSTHIX B
9TOM HaIIPaBICHUN ONPEIEICHHBIX JEHCTBEHHBIX MED.

C mOMOIIBI0 PETPOCHEKTUBHOTO AaHAIN3a JOCTATOYHO IIHPOKOTO
CIIEKTpa CTaTUCTUYECKUX JAaHHBIX U C YUYETOM UMEIOILUXCA psAfa IOJu-
THYECKUX ¥ HHPPACTPYKTYPHBIX CIBUTOB BBIICICHBI IISITh OCHOBHEIX TO-
BapoOB HAIIMOHAJILHOTO POU3BOJICTBA, KCIIOPT KOTOPHIX, Ha Poccuiickom
PBIHKE, MOXKHO XapaKTepU30BaTh PealbHO IMEPCIIEKTUBHOM.
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THE ROLE OF INVESTMENT TRUSTS
IN THE CAPITAL MARKET

Goderdzi Tkeshelashvili
GTU, Full Professor

Zurab Grigorashvili
GTU, PHD Student

The capital market enables individuals and organizations with spare
capital (money which they want to invest) to channel these funds to busi-
nesses and other organizations that need investment capital (money for
expansion or other purposes). This case study explains the operation of
Investment Trusts, which are a key part of the market.

Businesses sometimes need funds above the income they get from
trading to help them grow and also to carry out their day-to-day trading
activities. Business acquire funds from several sources:

e shareholder capital - where investors give the company money in
exchange for shares (long-term)

e Loan capital (medium term)

¢ Bank overdrafts and trade credit (short term)

This study concentrates on longer-term funds. Without long-term
funds, businesses would struggle to buy expensive capital equipment,
build new premises, expand into foreign markets, or acquire other busi-
nesses.

Investment Trusts provide invaluable funds to business by acting
as intermediaries. They channel funds from financial institutions and
households to businesses through the Stock Market and these funds can
help businesses grow and expand.

Investment Trusts provide their investors with investments tailored
to investors’ individual requirements eg the degree of risk an investor is
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willing to take and the rate of return he/she expects. Investors aim to gain

from holding Investment Trusts in two ways:

¢ they often receive a dividend - their share of the profit earned by
the Investment Trust in a given period of 6 months or a year

e the value of their investment may grow over time if the share prices
of the companies in which they have invested go up, particularly if their
Investment Trust has invested for growth. However, the value of invest-
ments can go down as well as up, and this is the risk that Stock Market
investors take.

An Investment Trust is a public limited company in its own right and
is listed on the London Stock Exchange. As such, it has an independent
board that protects shareholders’ interests and appoints the investment
management company. Investors buy shares in the company. An Invest-
ment Trust does not make or sell physical goods. Its sole purpose is to
use shareholders’ money to invest in the shares of other companies.

Investment Trusts are closed-ended funds: at launch, they issue a
fixed number of shares to raise the initial pool of investment capital,
the value of which will increase or decrease according to how well it is
invested. Typically, an Investment Trust holds shares in 50 or 60 differ-
ent companies at any one time; each of these will form part of its invest-
ment portfolio. Investing in a wide spread of different companies helps
to spread risk for investors, as they are not relying on the performance
of just one company.

Investment Trusts are just one way of spreading risk through the
Stock Market. Other methods include Unit Trusts and OEICs, which can
also invest in 50 or more companies on behalf of investors.

Whilst Investment Trusts are closed-ended, Unit Trusts and OEICs
are open-ended. This means that unlike Investment Trusts, they expand
or contract in size as people invest in or sell their investment.

Investment Trusts are attractive to investors for several reasons. Some

people buy Investment Trusts to build up a pool of capital for some fu-
ture event such as paying for their children’s university education, while
others invest in this way to provide a pension. Investors can also benefit
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from investing in Investment Trusts in a tax efficient manner such as in
an Individual Savings Account (ISA) which allows individuals to invest
£7,000 every year without paying any tax on the dividends paid or on
the profits when they sell their shares. It is not only individuals that buy
shares in Investment Trusts.

Financial institutions such as Pension Funds also buy shares in In-
vestment Trusts, seeing them as attractive ways of accumulating funds
for their members. However, they are aware that the value of their in-
vestment can go down as well as up.

Investment Trusts are an ideal way of investing because Investment
Trusts:

e May hold shares in 50 or more different companies at any one time.
This means investors can enjoy all the advantages of stock market in-
vestment - the potential for greater returns than bank or building society
accounts - whilst spreading the risk; it is safer than investing directly in
the shares of just a few quoted companies

e Have tended to deliver, on average, excellent returns over the lon-
ger term - well above that available from deposit accounts, inflation and
many other forms of stock market investment

e Tend to have low costs to the investor

e Permit small scale investment. Investors can invest as little as a
£250 lump sum or perhaps just £25 per month

o Are well placed to ensure good rates of return over the longer-term
period of 5 years or more; they may suffer downturns when financial
markets fall e.g. in times of recession or crisis.

Recent years have been characterized by low levels of inflation. In a
low inflation world, people are increasingly attracted towards different
forms of investments, whether for income, growth or both.

Many investors want a high level of income and have a lump sum to
invest for this purpose. Some Investment Trusts are therefore organized
so as to squeeze as much income out of their investments as possible.
For example, High Income Investment Trusts invest most of their as-
sets in high yielding shares (these are shares that pay big dividends as a
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percentage of their share price). Their priority is to generate a high and
rising income stream.

Other investors are more concerned about the growth of their invest-
ment over time. If the companies in which an Investment Trust invests
do well, the value of the investment portfolio will also grow and so
should the value of the shares in the Investment Trust. However if the

companies that the Investment Trust invests in perform poorly, the value
of the shares in the Investment Trust will go down. There are at least 200
growth Investment Trusts from which to choose. Investors’ choice of
trust will depend on the length of time for which they want to invest and
the level of risk they want to take.

There are many specialist Investment Trusts which invest only in one
sector. For example, you can invest in a trust which buys shares only in
pharmaceutical companies or hi-tech industries. Other examples include
trusts which buy shares only in financial institutions or communications
companies.

Because these Investment Trusts focus on specific fields they are not
spreading their risks. They are therefore considered to be medium to
high risk.

Investors putting their money into Investment Trusts need to under-
stand the level of risk they are taking. Big risks can deliver high returns
but can also lead to significant losses. For example, the financial press
became excited about the prospects of new technology shares, particu-
larly those associated with the Internet.

Many investors saw this as a chance of making lots of money quickly.
However, for many companies in this sector the bubble soon burst. This
was because the cost of promoting a new company to the public is very
high and the length of time required for them to take-off is years, rather
than months. This caused serious cash flow problems for several ‘star’
companies. Share prices, which had risen at high speed, came crashing
back to earth with a bump.

Because the fund managers of major Investment Trusts have a good
understanding of risk, many of them were able to anticipate the risk in-
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volved in investing too heavily in new technology companies. So at a
time when the shares of well established companies were falling as a
result of all the hype associated with the so called ‘new economy’, wise
and experienced fund managers were also investing in strong companies
in the ‘old economy’. Experienced Investment Trust managers have a
very good idea of the risk associated with particular investments and,
unlike short-term speculators, they often take a long-term view in order
to protect their investors.

Let’s take a look at how an Investment Trust can spread risk and
secure good returns in terms of both income and growth. Some Invest-
ment Trusts spread risk by investing in countries all over the world. An
Investment Trust investing globally might spread its investments in the
following countries: UK 38 rest of Europe 25 USA 23 Japan 9 rest of
Asia 3 elsewhere 2.

When choosing a company in which to invest, fund managers carry
out a detailed analysis of the:

e Company’s strength of management

e Markets in which it operates

¢ General business environment.

Fund managers also scrutinize, among other factors, trends in the:

¢ Balance sheet

e Value of earnings per share
Dividends paid to shareholders

e Company’s cash flow

e Company’s level of debt.

Investment Fund Managers also take into account changes in the
exchange rate against the pound. This is vital, because while a com-

pany may be successful in its own country it may prove to be a poor
investment if the currency in which it operates is losing value against
the pound.

In Summary, Investment Trusts play a vital role in helping well-
managed businesses to secure finance. At the same time they provide
attractive opportunities to many investors - from young adults saving for
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their future, to parents saving for their child’s education or to provide an
income for those already in retirement.

They also provide a service to large financial institutions that are re-
sponsible for providing income and growth for pension funds and other
investments.

The fund manager plays a vital role in delivering returns to share-
holders. Fund Managers constantly keep their shareholders in mind,
knowing that their own performance is judged daily by the value of the
Investment Trust, which is reported on in the financial press and through
other media.

Fund managers need to have a keen understanding of all that is hap-
pening in the world that affects the economy, including political, social
and technological changes.
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.. DNGIELIN, dIEJIAN,
DRKKKK aNAII3N DRKKK

®OPMUPOBAHUE YCTABHOI'O KAIIUTAJIA ITPU
PEOPTAHMU3AIIMU AKITMOHEPHOI'O OBHIECTBA B
DOOPMAX CJIMSAHUSA U ITPUCOEIUMHEHUS

Anapeii Dnymenknii,
[Ipodeccop Bricmieit mkonsl GUHAHCOB U Me-
He/DKMEHTa AKaJIeMUH HapOIHOTO X035 CTBa U TO-
cynapcTBeHHOMU ciryx0bI ipu [Ipesnnenre PO,
I'enepanpHbiil nupekTop LleHTpa kopropaTus-
HBIX CTpaTeruii, 3aM. [NIaBHOI'O PEAAKTOpa €KEHe-
JIeNbHUKA « DKOHOMUKA U YKU3HBY

AHHOTAIMS: UCCLEOVIOMCSL 0COOEHHOCIU BOPMUPOBAHUSL Y CIAGHO-
20 Kanumana npu peopeanusayuu 6 @opme npucoeouHeHus (mooenv ¢
amuccueti akyutl). [lokazviearomest punancogvle UCMOYHUKY YEeUYEHUs
yemasHo20 kanumana obujecmea npasonpeemuuxa. Iloxkasvisaemes om-
Cymcmeue ces13u Medcoy pasmepom akmueos, nepeoasaemvlx 8 nopsioxe
npasonpeemcmed U pamepom YCmasHo20 Kanumaia obujecmsea npaso-
npeeMHuKa.

KuaroueBble CJI0BA: HeuHseCMUYUOHHOE pazmMeujenue aKyull, akmuebl,
cobcmeeHtble cpedcmed, KazHavelcKue akyuu, Koneepmayus, ko3¢ggu-
Yuenm KoHeepmayuu, aHHyIuposanue aKyull.

OO0paruMmcs K Takoi opmMe peopraHnu3alui aKIIMOHEPHOTO 00IIEeCTBa
Kak mprcoequHenue. [ nenei Hamero aHann3a akTyalbHa €€ MOJIENb
C AMHCCHEH JOMOMHUTEIbHBIX aKIMi 00IIeCTBa, K KOTOPOMY OCYILECT-
BJISIETCSl TIPUCOCANHECHUE. AKIIMU JOMOJIHUTEIBHOTO (HOBOTO) BBIMYCKa
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00IIecTBa MPaBONMPECMHNKA Pa3MEIIAIOTCs IMTyTeM KOHBEPTAMU B HUX

aKIUi PUCOCANHAEMOro 00IIecTBa .

B pesynbrare peopraHM3zalii BCe aKIMK MPUCOCTHHEHHOTO OOIIIe-
CTBa aHHYJIHMPYIOTCS, HO 3TO MOPOXKIACT PA3THYHBIC SKOHOMHUYCCKHE MO0~
CJICZICTBHS JJTs BIIAJICINIbIIEB IICHHBIX OyMar.

YcTaBHBIN KanmuTaid MPUCOETUHIEMOro OOIIECTBA MOXKHO Pa3JIeIUTh
Ha JIBE YaCTH: Ka3HauehCKUe akIuH (COOCTBEHHbBIC aKIIMH, TIPUHAIJICKA-
e o0IIeCTBY) U aKIMK, HAXOAALINECs B 0OpalieHIH.

AKIIMOHEPHI MPUCOSAUHAEMOTO 00IIECTBA, HE MOIePIKaBIIE pellie-
HUA O peOpFaHI/I3aLlI/II/I 158 Hpel[’b?[BI/IBHII/Ie Tpe6OBaHI/I$I 0 BbIKyHC HpI/IHaI[—
JISKANIUX UM aKIUi, MOJyYWIIH 32 BBIKYIUICHHBIE Y HUX IICHHbIC Oymaru
JeHbrM WM WHOE UMYIIECTBO (KOMIICHCAIIMOHHBIE BBHIIATHI). BBIKY-
IUIEHHBIE OOIIECTBOM aKIMH CTAHOBITCS Ka3HAYEHCKMMU U IOTaIlaloTCs
B MOMCHT 3aBEPILCHUS PEOPTraHU3aIUH.

AHHYJIMPOBaHUE aKIHUH C BBIIa4Yeld KOMIICHCAIIUU HJTH BO3MEIIICHUSI.

AKITMOHEPBI MPUCOCIUHAESMOr0 OOIIECTBa, MOAICPIKABIINE PEIICHUE
0 PEOpraHU3alliH U OCTABIINECS B 00IIECTBE, KOHBEPTUPYIOT CBOH aKIMH
B aKIUK OOIIeCcTBa MPABONPEEMHUKA. 32 aHHYJIHPOBAHHBIC AKIIUH, OHU
MOJTy4YaroT aKIMU 0OIIECTBa, K KOTOPOMY OCYIIECTBICHO MPUCOCAHMHEHHUE
(Bo3MelIeHUE 32 MTOTALICHHBIE aKIIKH).

1 CymecTBy10T TPpU 0a30BbIe MOJEJH NMPOBEJEHUS] PEOPraHM3ALNU AKIHO-
HepPHOro o0mecTBa B popmMe NpUCOeTUHEHUS.

IlepBasi — npucoeAHEeHNE 3aBUCMMOT0 00111€CTBA, BCe AKIIHU KOTOPOIo NMpH-
HA/IVIe’KAT 00111eCTBY, K KOTOPOMY OCYLIeCTBJIsieTcsl pucoeanHenue. B atom cay-
yae BCe AKIMHU NMPUCOEIUHIEMOro 001ecTBa NOramanTcs. IT0 KOpPOTKas MoO-
JeJib IpUcoeHHeHUs 63 IMUCCHU U KOHBEPTALMH.

Bropas — ¢ ucnoJib30BaHMe Ka3HadyeliCKMX akuuii 001ecTBa, K KOTOPOMY
OCYLIECTBJISIETCS] MPHCOeIUHEHHEe. AKUMH IPHCOEIHHSEMOro 001ecTBa KOH-
BEPTHPYIOTCH B «CBOOOIHBIE» Ka3HAYelickMe aKIMM 001ecTBa NPaBoONpeeMHHU-
Ka. YpolueHHasi MoJeJib 0e3 IMMCCHU I0NOTHUTEIbHbIX aKIUIi.

TpeTbsi — ¢ IMuUcCCHElH JONMOJIHUTENbHBIX aKLIMil 001IecTBa, K KOTOPOMY 0Cy-
LIEeCTBJIsIeTC NMpHcoeIMHeHHe. AKIMH JONOJHUTEIbLHOr0 (HOBOI0) BBINMYCKA
o01ecTBa MpaBoONpeeMHNKA Pa3MelalOTCs MOCPeICTBOM KOHBEPTALMU B HHMX
aKIUi NPUCOEIHHAEMOr0 001eCTBA.

IlepBble aBe MOJEJHM He MPEANoJaraloT IMHCCHIO M, COOTBETCTBEHHO, pa3-
MelleHus HeHHBIX OymMar.
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[Toramenne 4acTy aknui MPUCOSTWHEHHOTO OO0IIecTBa 0e3 KaKoro-
60 3aMelleH s UM KOMITEHCAIIHH.

[Toramrenne ka3Ha4eNCKNX aKIIUH.

[oramarorcss akiuu NMPUCOEAUHAEMOTO O0IIEeCTBa, MPUHAIEKAIINE
00IIIeCTBY, K KOTOPOMY OCYIIECTBIICHO nprcoeanaenne. Eciu obmecTso,
K KOTOPOMY OCYLIECTBIICTCS MPUCOEIUHEHUE, OBIJIO aKLIMOHEPOM TpH-
COEIMHIEMOTO OOIIECTBa, TO B ATOM CIIydae OHO, HUYETO HE TONTyJaeT 3a
AHHYIUPOBaHHbBIE (PUHAHCOBHIE BJIOKEHUSI.

OO0mIecTBO, K KOTOPOMY OCYIIECTBISIETCS MPUCOCAWHEHUE, HaPSIITy
C PeUIeHHeM O PEOpraHU3allK TAKKe NPUHUMAET PELICHHs CBS3aHHbIE
C YBEIMYCHHUEM €r0 YCTaBHOTO KaluTajia MyTeM pa3MeIleHHs JOTIOITHH-
TEJIbHBIX aKIIUH.

AKIIMH TPUCOSTUHIEMOTr0 00IIeCTBa, KOHBEPTHUPYIOTCS B OIOIHU-
TEJNBHO pa3MellaeMble aKIMU OOMIeCTBa, K KOTOPOMY OCYIIECTBISETCS
MIPUCOEANHECHHE.

OCOOEHHOCTH BO3HUKAIOT TPU TMEPEKPECTHOM BIAJACHUU aKLIUSIMHU
o0lecTBaMu, y4acTBYIOIIUMU B peopraHuzanmu. CormacHo 1. 4 cT. 17
®3 «O6 AO» npu NPUCOCTUHEHUH TOTAIIAIOTCS aKI[UU, MPUHAJISKA-
e MPUCOEANHIEMOMY OOIIECTBY B YCTAaBHOM KalUTaje OOIIecTBa, K
KOTOPOMY OCYIIECTBJISIETCS NPUCOCAMHEHHUE, €CIU 3TO MPEAyCMOTPEHO
ZOTOBOPOM O TPHCOCIMHEHUH. DTy BO3MOXXHOCTD HCIIOIB3YIOT ISl TIepe-
pacnpeneseHus KOpIOpaTUBHOTO KOHTPOJIS 3a CYET YMEHBIIEHUS yCTaB-
HOTO KaIlhTaja peopraHm3yeMoro o0IecTBa.

YcraBHBIM KanuTad o0IIecTBa, K KOTOPOMY OCYIIECTBISIETCS TPUCO-
equaeane (OAO «BA3») mo mpuHSTHS pemieHus] 0 €ro peopraHu3auu
HMeEJ CIIEAYIOIIYI0 CTPYKTYpY':

e  wmaxopurapuit («Tpoiika duanor») — 45%;

e  aKIMHM, MpUHAUIekKAIIKe mnpucoeauHsemoMy obduiectBy (OAO
«AVVA») —35%;

e  muHOpuTapuu — 20%.

[Ipu sTom OAO «BA3» 0b11 0cHOBHBIM akitnoHepoM OAO «AV VA»
(cuTyanusi IepeKpecTHOro BIACHHS aKLIUAMH).

1 B nanHoM npumepe NpHUBeEAEHbI YCJI0BHbIE HU(PBI.
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MaxopuTapHbIii akIuoHep WHHNHHpPOBaN peopranmzanmio OAO
«BA3» B hopme npucoenunenus k Hemy «104ku» OAO «AVVAy, koTo-

past Bmagena 35% axmuii o0miecTBa, K KOTOPOMY OCYIIECTBIISICTCS TIPHCO-
e/IMHEHHE.

Maxoputapusiii aknnoHep OAO «BA3» coBMECTHO C 3aBHCHUMBIM
0O0IIECTBOM, HAXOISIIIUMCS O KOHTPOJIEM, MOCTABICHHBIM UM MCHE-
KMEHTa OCHOBHOTO oOmiecTBa, pacnopspkancs 80 % romocos, uto obe-
CIIEYHBAJIO MIPUHATHE PEIICHUS O PEOPTraHU3aIIUH.

JloroBopoM 0 NMpHCOEANHEHUH OBLTO MTPEAYCMOTPEHO IOTAIlICHHE aK-
uuit OAO «BA3» npunamiexamux OAO «AVVA».

Ak OAO «AVVAy, npuramnexamme OAO «BA3» xoHBepTHpO-
Banuch B kazHauerickue akuuun OAO «BA3y», kotopeie coctaBunu 12%
YCTaBHOTO KaIMTala.

Jns KOHBEpTALMU aKIMH WHBIX aKIIMOHEPOB MPUCOEAUHIEMOro 00-
mectBa OAO «BA3» ocylecTBriI JOMOTHUTENBHBIN BEIITYCK B pazMepe
20% ycTaBHOTO Kanurtana. Yucio AOMOTHUTEFHO Pa3MEICHHBIX aKIHi
OBUTO MEHBIIIE YHCIIAa aHHYIMPOBAHHBIX aKIM, B UTOTE, 3TO IPHUBEJIO K
YMEHBIIICHUIO YCTABHOTO KalnTala PEOPraHu3yeMoro o0IIecTBa.

YcraBHBIM KanuTaln peopranuzopanHoro odmectsa (OAO «BA3») no-
CcJie 3aBepIlIeHHs peopraHu3aly IproOpes CIeAyIONIyIO CTPYKTYPY:

e Maxopurapui — 53%;

e  MuHOpUTapuu — 35%;

) Ka3Hauelckue akimu — 12%.

3a cdeTr mepeBoJa YacTH Pa3MEIEHHBIX aKUWi B pa3psa HE TOJI0Cy-
roux (0O0pa3oBaHWe Ka3HAYCHCKUX aKIUi) COOTHOIIEHHUE TOJIOCYIOIINX
aKIMH CTaJIO CIENYIOUIUM:

e Maxopurapui — 60%;

e  muHOpuTapuu — 40%.

MaskopuTapHblii aKIIMOHEP, HE OCYLIECTBIIAS] MHBECTULNN, TOBBICHII
CBOIO JIOJIIO B TOJIOCYIOIIUX aKUUAX (00beM KOPIOPATUBHOTO KOHTPOJIS)
¢ 45% mo 60%. D10 OBLTO JOCTUTHYTO 3a CUET CIENYIONINX (PaKkTOpOB:

e  yMCHBIICHHE O0IIEro KOJMYESCTBA PA3MEIICHHBIX aKI[HA;

®  TIepeBONA YACTH TOJOCYIOMINX aKIUH B pa3psa HE TONOCYIOIINX
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(oOpazoBaHHe Ka3HAUCHCKUX aKITHi).

VBenmueHrne pearbHOr0 U HOMHHAJIBHOTO pa3Mepa YCTaBHOTO Kalld-
Taja aKIMOHEPHOTO O0IIECTBa, K KOTOPOMY OCYIIECTBICHO MTPUCOCAHHE-
HHUE, OCYIIECTBISIETCS 3a CUET CJIEAYIONIINX HCTOYHUKOB!

e  YCTaBHOIO KallWTaJa MPHCOCIMHEHHOTO O0IECTBA;

° WHBIX COOCTBEHHBIX CPENICTB MPUCOCIMHEHHOTO o0IIecTBa (J10-
0aBOYHOTO KaluTala U/ UK MPUOBLIH);

e  COOCTBEHHBIX CPEICTB AaKIMOHEPHOTO OOINECTBa, K KOTOPO-
My OCYIIECTBICHO NPUCOEAMHEHHE (J00ABOYHOTO KamuTajga W/Win
mpuObUTH)'.

BEBIOOp MCTOYHHKOB YBENWYEHUs] YCTABHOTO KalUTalla 3aBHUCHT OT
cleayoumx GakTopoB:

e KO3 (QUIIMEHTOB KOHBEPTAIUH;

¢  COOTHOUICHWS HOMHUHAIBHBIX CTOUMOCTEU aKIMid MIPUCOCAHMHSIIC-
MOro 00IIECTBa 1 OOIIECTBA, K KOTOPOMY OCYIIECTBISIETCS TPUCOCAUHE-
HUE.

Ecmu k03 ¢unpeHT KOHBEpTalK MEHBIIIE WITH PAaBCH SIUHHUIIE (THC-
JI0 pa3MelaeMbIX aKIi He MPEBBIIIAeT KOJMYECTBO aHHYIUPOBAHHBIX ),
TO YBEJIMUYEHHE YCTABHOTO KaluTajla OOIIECTBa, K KOTOPOMY OCYIIECT-
BJISIETCS] IPUCOEINHEHUE, OCYIIECTBIIETCS 32 CUET YCTABHOTO KaluTaia
MIPUCOENNHEHHOTO 001IecTBa (KOHBEPTAI[UH €TI0 aKIIHiA).

Ecnm ko3 uIineHT KOHBEpTaMK MPEBHIMIACT CAMHUITY (IHCIO pas-
MEIAeMBbIX aKI[Hii MPEBHIIACT KOJHYSCTBO AaHHYJIMPOBAHHBIX ), TO B Kaue-
CTBC€ JOIIOJIHUTCIIBHOI'O UCTOYHHKA (I)OpMI/IpOBaHI/IH YCTaBHOT'O KamuTaja
001IIecTBa, K KOTOPOMY OCYIIECTBISICTCS IPUCOSANHEHNE, 3aJeHCTBYIOT-
Csl IPYTHE COCTABILIIOIINAE COOCTBEHHBIX CPEACTB (MPHOBLIb /WM II0-

1 «CyMMa yBeJIM4EeHHS] YCTABHOIO KAIIMTA/1a AKIHOHEPHOro o01iecTBa,
K KOTOPOMY OCYHIECTBJICHO IpUcOeIMHeHHe, ¢GopMupyeTcs 3a CYET YCTABHOIO
KAIIMTAJIA IPHCOCJUHEHHOI0 AKIUOHEPHOro 0011ecTBA U/WJIH 32 C4eT UHBIX c00-
CTBEHHBIX CPEICTB (B TOM 4YMCJIe 32 c4eT A00aBOYHOI0 KalUTAaJjla, Hepacupese-
JICHHOW NpHObLIM U APYrHX) AKIMOHEPHOro 00leCTBAa, K KOTOPOMY OCYILECT-
BJICHO NPHCOEAMHEHHE, H/WIU NPHCOCAHHECHHOI0 AKLIMOHEPHOr0 O0LIECTBa».
CrangapTbl 9MHCCHH HEHHBIX OyMar U perucTpanuy NpoCcleKToB HeHHbIX OyMar.
YrBep:xaensl npukazom ®CPOP Poccuu ot 25.01.2007. Ne07-4n3/1. I1. 8.3.10.
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0aBOYHBINM KalUTaJI) MPHUCOCTUHEHHOTO O0INEeCTBa W/WiIK 00IIecTBa, K

KOTOPOMY OCYIIECTBISICTCS TIPUCOCTUHEHHE.

Ecnm HOMMHaNBHAsE CTOMMOCTB aKIMi 00mIecTBa, K KOTOPOMY OCY-
HIECTBISICTCS IPUCOCANHEHUE, OONbIIIe HOMHHATBHOW CTOMMOCTHU aKIMN
MIPUCOEANHIEMOT0 O0IIEeCTBA, TO B KaY€CTBE JOIONHUTEIEHOTO HCTOY-
HUKa (OPMHUPOBAHUS YCTABHOTO KalUTajda OOIIECTBA MPaBOMPEEMHHKA
MOTYT OBITh 33]ICHICTBOBaHBI COOCTBEHHBIE CPEICTBA (MIPUOBLTL U/WIH J0-
0aBOYHBII KamuTal) Kak MPUCOETUHIEeMOro o0IIecTBa, Tak U 00IIecTBa,
K KOTOPOMY OCYIIECTBIISIETCS TPUCOCIHHEHHE.

CyMMa aKkTHBOB, MepeaBacMbIX 110 MEPEIaTOYHOMY aKTy, HE BIUSICT
Ha MapaMeTphl yBEIMYCHHUS YCTaBHOTO KalluTaia o0IecTBa mpaBoIpeeM-
HUKA.

Pasmemenne akuwnit mpu peopraHu3aiiy B GopMe CIUSHHUS IPOUCXO-
JIMT TIO0 TeM K€ aJITOPUTMaM, 4TO U TPU PEOpraHu3anuu B ¢popMe Hpu-
COCIMHEHNS. YCTaBHBIN KaluTall aKIMOHEPHOTO OOIIECTB, CO3MAaHHOTO B
pe3ynsrare CIUsHUS, POPMUPYETCS 33 CUST YCTABHOTO KAIMTaNa /WM
3a CYeT UHBIX COOCTBEHHBIX CPEICTB (JOOABOYHOTO KalUTAala, IIPUOBLIH)
AKIIMOHEPHBIX OOIIECTB, PEOPTaHU30BAHHBIX MyTEM TAKOTO CIMSHHS',

1 CrangapThl SMHCCHH LEHHBIX OyMAr H PerHCTPALHH IPOCHEKTOB LEHHBIX
oymar. YTBep:kaenbl npukazom ®@COP Poccum ot 25.01.2007. Ne07-4n3/u. 11 .
8.3.10.
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1

=1567

530l 398073 Imzgebmabgom GMgbonlb godmgmgbs, Mabmgoba(s
303056a35M0dgom 3mbbmMgdmem mbggdo:

Y=y A (i-1)

Vi=v, + A& (1-1)=15029

Vo=v4 + & (2-1)=16596

Va=v, + A (3-1)=18263

Va=y, + A (4-1)=19730

o=y, + & (5-1)=21297

Vo=vy + A (6-1)=22864

o=y, + & (7-1)=24431

Vo=vy + A (8-1)=25998

Va=v, + A& (9-1)=27565

F1o=vy + & (10-1)=29132

Vi1=vy + & (11-1)=30699

Via=vy + A (12-1)=32266

236M0a00@, ImbbmMgdnmo s 9330Moymo ©mMbggdo bomdm-
3900306mo (360l boboom:
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9830600 Eebygdo dobfedgdgmo ebggdo

»gombafnbmgdobasmgals mbEmGgdmmo ©s gd3nfammo om-
699%0 Ba3mgaanbmom afmognzol baboo:

©930bGGHMdE ©sbsTogmms gddoMogmo ws debTmegdgemoe pmbggdo
m gd30coyeo pmbggda Inlifmegdyma pmbygdo

2000 Faene
2001 Egemo
2002 Bgeno
2003 Fagzmo
2004 Bygano
2005 €0
2006 Fgano
2007 Bgeno
2008 Eaemo
2009 Bgano
2010 Bgemo

2011 ¥ germo
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23M0g50, 09) 933060 ©s 3mbbmEMgdym mbggdl dggeme-
90m, 3656530, MM o0 IMENb goabgda ¢3bndzbgemms 2000-
2004 begdbs s 2009-2011 Bemgdda. gobbbgeggdgdo domamoas
2005-2008 bmgddo.

530b 3g3ga SdbmmyGNEa 3MmaxoE0gb@olb gedmygbgdom
396b3LsdMgMgm LadHMabmbm Fohggbgdmgda. gosbasmndgdgda
39b563mgm dg3gan mE3emaon:

Viee = vy + A (i-141)

vy = 15029 A= 1567

V012 =15029+1567- 12 =33833

Vag13=15029+1567- 13 =35400

V2012 =15029+1567- 14 =36967

Vag1s=16029+1567- 15 =38534

V015 =15029+1567- 16 =40101

Vog17=15029+1567- 17 =41668

V2015 =15029+1567- 18 =43235

Vag15=15029+1567+ 19 =44802

Va020=15029+1567- 20 =46369

bodgomm sdbmeE Mo 3mgna3096@0L godmygbgdom docg-
demo badEmabmdm dshzqbgdmgdo Batdmgaanbmo aMagn -
Moe:

@ gaobogdaer mabsBagenms baddmpabmbm dabggbgdengdo

S0 46369
41668

40101
43235
35400
33833 36967 38534
2 =g e Z oy =3 s =34 =4 g8
L [ [ [ P = L [ e & &g
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v=a+bx t+e
&M9bmals g53mbagmgbom, MmogmednMmggmae as3056a356M0dgm
a s b 3665998 Mgd0 359093 BMGHINm9ddy sythebmdaom:

a=—=
n’ nx®

3Mb3Mg@mmo  360d3bgmmdgdo  dgz0@ebgo o dm(z9dmem
bOg0o3 gubgnsdn, dmgebonbgom gddnMomo ©mbggdol dmb-
Bmgds s §Mgbmals godmgmgbs.

LEIGALGNINE  3BMabmDdamgdsdo  GMgbool  asdmgmgbs
bAgogzo 3bgonl godmygbgdom asbgobmmzngmgo Jggdmm
3,393 (3bGoemal 3mbs(393980b Laggdggmby:

y

15029 -90174

15662 -5 -78310 25
16658 -4 -66632 16
17397 -3 -52191 9
24856 2 -49712 4
43266 -1 -43266 1
62283 1 62283 1
54746 2 1094932 4
44644 3 133932 9
35949 4 143796 16
34739 5 173695 25
32263 6 193578 36
4397492 30 3436491 Y182
EE - 33124b = £ — 2398
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@ o b 3oM339@ M0l 3mb 3@ mm 360d369mmdgda dg3089bgm
bOg03 36430930 s Jogomgon:

y=a + bx=33124+2398" x

Vapon=33124+2398- (—6) = 33124 —14388=18736
Fapo1=33124+2398- (—5) = 33124 —11990=21134
Tapo2 =33124+2398- (—4) = 33124 —9592=23532
Fap03 =33124+2398- (—3) = 33124 —7194=25930
Vap0a=33124+2398- (—2) = 33124 —4796=28328
Fap0e =33124+2398- (—1) = 33124 —2398=30726
Vapoe=33124+2398- 1 = 33124 +2398=35522
Fapor=33124+2398- 2 = 33124 +4796=37920
Tapoe=33124+2398- 3 = 33124 +2398=40318
05 =33124+2398- 4 = 33124 +2398=42716
Tap1p=33124+2398- 5 = 33124 +2398=45114
Tap11=33124+2398- 3 = 33124 +2398=47512

933060mmo ©s dmLbm@mgdamo ©mbggdo BoMdmgaanbmm
3bOamab boboo:

9830600 Eebggdo 3mbfmegdgmo eabggdo
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933060nmo ©s dmbbmMmgdamo ©mbggdo Bomdmgaanbmm
atox3030L Laboo:

Ggaobongau wabsdegurms gdiofogo wa deobfodgdaeno pebygbo

m jddatiogern webjpdo  m Bobfedgdgee mobggdo
e I | 5070
o 1 5662

. —
2002 Fgeo _m 23512

I
2003 §apmo 17397 25930

- I
S Walh A

S g e — 4266

006 l{:aﬁ:.n ﬂ 62283
2007 o5 | ——— 74

2008 5y o4

2009 §gemo oo ————————————————————————— . k Y. L'

42716
i 3739
2010 Faezo 1 — 5 114

o) 32263
2011 Fge0 | |7 512

sbms 30 bAPnzo gubgnal asdmygbgdom gog3056asG0dmm
LadMmmMabmdm dohggbgdemgda:

Ton13=33124+2398 13=64298
Too1a =33124+2398 14 =66694
Tan12=33124+2398" 15 =69094
Van1=33124+2398 16 =71492
Fan12=33124+2398- 17 =73890
Von1s=33124+2398- 18 =76288
Vop1a=33124+2398 19 = 78686
Ton15=33124+2398- 20 =81084
Tana3=33124+2398" 21 =83482
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81084 83482

64298
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2013 §oemo
2014 Fyeo
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2016 Fyevo
2017 o
2018 Yoo
2019 g
2020 oo
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domgdamo dgegan. od(3s, mMnzg dgdmbggzsdo LadGmabmdm
35h39693mgd0 DL &gbwgb3000 babosmmgdnsb.

353mygbgdymo Mmoo
1. 0Bsb0sdg0mo 0. g3mbmdg@mogs. godmd(s. ,,896M0@0sbn”. md.,

2012;
2. 30d0dadzomo 3. LEOGNLENIS 93mMbmBn3odn dobbgLbs ws 3g-

bgx996@do. 3g-4 Bg3Lgdmmo o gosdydeggdymo asdm3gds.

a53m3(3. ,,mb6039Mboemn”. »d., 2011;
3. ggmadgzaen b, dmbos B, Jobgmadg M. LmzosmyMa LEsENb-

039 (99 Hmbmo 396b0s). 3., 2013;
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4. aqmasdgomo b. g3mbm3ognmo 3Gm3qbgdal LEs@abGognmo
3MmMabmbaMgds. 30dmd(s. ,,896M0w060". 6.,2012;

5. g. 3o0ds3s, 3. dnbmmadgnmo. LESGNLENIS s LEdENLEN-
3060 5BMM3bgds Ladommggmmb LadsMmamead(zeg bob@gdsda.
353m3(3 ,,93mbmM303s,” 2005, Neb5-6;

6. 4. 3oMdsgs, 3. dnbmMadzamo. ogMoammao bGs@bEns.
a53m3(3. ,;mb60396baem0”. »d., 2011;

7. boogemato 3. gbao , law journal”. badoGoggermadn bobb-
0l badaomal 3mmo@ngol dgbsdmm asbznmsmgds s 360d-
3bgemmads. (www.elawjournal. wordpress.com)

8. bagoMmggmmb Lobbeab Ladstmmal 3megdLo. md., 2010.

9. bagommggmmmb dnbogsb baddgms LadobobB ML MmeaznsmNEo
LEOGOLE NI FmMbs(3939d0.

10. Logomggmmb bEOELEZL gHmMzgbmma badbabyMol mggn-
(309000 Imbo(3939d0.

11. www.geostat.ge.

12. www.police.ge;

SUMMARY
Ekaterine Gloveli

The Medium-term Prognoses of the Statistics of Criminal
Offences in Georgia

We have analyzed the medium-term forecast of the crime statistics in
Georgia using two methods (Coefficient of the average absolute growth
rate and linear function). Pursuant to the results of both of the instances,
the crime rate tends to grow during 2012-2020. Using of the coefficient of
the average absolute growth method seems to be more optimal, since the
crime rate derived while using this method is much lower, than the rates
obtained while application of linear function.
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M3965(30900L LB GO Rsdmysmndgdmmo GabsbbyMa
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LondgEmMmds s dgbswsmnbmds.

530b636byMn 3633Mndz950L IMIboYds > IMIbI>Mgdemagda-
Laogob Bomeagbs LIBSMAML bgm3dmgabgmmdal  g35magds.
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Im>dbdmb > BoMmaanbmb LygMom ©560369mgdal 1nbsblL-
@0 3633603398, HM3mabl bGuyma 353980 Ima(zo3L:

35emabLl;
36336033 955b 3magdabs > daMsmab dgbsbgd;
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Lb3gs 5633M0da9d93L, Bsgsmoms, by 3msma 33308smab
(33em0mgdgdab 5633Mndgagdsb;
36356033 985b gm0 6533500930b Jgbobygd;

LodsmMoazbzm 3memn@n 3ol s sbLbs-g363smM @ gdnm dgb0d3bgdb.

B0bsbLYM0 5bgsc0dagd0lb gmgdgb@gdns: 5J@039d0, 3ommgda-
93930, b 3MMOM0 330G 0mn, dgdmbagmgdo s batg gdn, Amdmg-
d0(3 B0bobl@ s6g56ndgqdseda sbsbmmon 0bgm@mdsznal sdaxan-
390gm0s dobo §3mbm3n 3mHo dobss@bol Jobgozom.

dmagdabe @s DoMamal dgbobgd sbasmndggdol gemgdgb@gdl dg-
dmbogmgdo s batggdo Bomdmawaqbgb. obnbo sbobaggb Ladgm-
bgm Logd0sbmbsdn dmBbrsm M3gMa(3ngdbs s dmgmgbgdl, MHmA-
93353 EMMOL goM33999mn 3gfMnmeal aobdsgmmdsdo gogmgbs
0gmbogl LabsIML RNbsbLyE Bramdsmgmdady s v9&n39dab,
35mEgdmadgoobs s 3o30@omoal (33tmomgdgdo asbadaMmmdgl.
Losbgamndagdm 3gMomeal dgdmbagmagdabs s bafggdal gMHcmds-
699056 33060b30Mgbs LabsMIMb boddnsbmbal ggbsblbmma dgwg-
30L 356LsbrgMNL badmamgdsl admggs, Gmgemoag Imagdols o6 do-
ool baboom boMdmaznmagds.

B0bobLM 5bgoc0dagdsadn 03 dbragdals sbobgzsl, GmImagdacs
53909mx30emqdgb dm(393yemn gemgdgb@nl gobdsm@gdsl, smnsmgds
9bmegdes.

30bsbLyEo sbasmndagdals 3mdbawgds dmambmgl Lasbascnd-
390m 3960m@ol dmemmb Gogo Ladndsmgdal Ro@sfgdsl, Mmadgman(s
356530Mmdg3L  ggbsbly®  sbgomndaqdadn sbabyymo  Jmbemagdals
99 mEHMBILS s bandgmmdsb. sbgma dmbadbsmgdgmn badyd-
omgdns: 0bggb@omnda(zns, LosmMosbazm (303mal ©edsdmagMg-
dgmo m3gMs(309d0, 353mMgd@nfgdgmo ao@emgdgdol Bomdmgds,
dmbo(39300 gobbmasmgds s Ladydom g3l 3m3bagds. go-
babLM0 96g560dgqd0L Bm3bowgds nbygds dmagdabes @s Batarmals
abgoMndaqdol dgmagbom. 351do dg0@obgds yzgmes dgdmbaogaemn s
botigo a0M 33990 05630300930Mbom. gl edm Jogdyyemns dmag-
d0bo o BdManl 9bgsfndggdolb dgmaqbals gommmdy.

3magdabe s Bamamab s6gs6ndagdal dgwagbs nbygds Mmgda-
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o0 3bgoM033980L abyMzam. 3gMdme, abuMmzal m3gMszngdo
0035m0bbobgdl d93mbagmgdabs s baMggdal goms@ebol “bosk-
3560da9dm 3gMomeol dmg gds-batsmal”-0ls 5635603Ldy s Bscn
330M0L30Mgd0m BabsbLMn dgganl godmazmgbsl. dmaqgdse-bs-
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“@ogaMagn bofaemn”.
bogmoan 3a30@smab (33momgdgdol sbgsfndagds Bomdmac-

396 5635M0da gdsl b gmmema 3o30@ sl 3gbs 3motgms boemagddn
3m3bEsEM y39mabsnt (33mmomgdsl. 53 sbgsndagdsdo snbsobgds bo-
3036 303089mdn 3gMomeol 3sbdaemdg dmdbstn nbgmo (33emo-
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3969L  3m33mbgb@L, HmBgmang sbobnomgdl Lobsdmb GabsbLy®
damdamgmdal o sbsbagb 8d@039d0L, 3omEgdMmgdgdobs ©s bo-
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93MbmMBngMo 450056939 0mgdgdal dobomgdo dmabdsmgo-
mgdl LgoMegdso LsBsGIML gmmon LablbMgdobs s domn g3-
3035 9b@&qd0lb 303m33s3980Lb MMMmmdabs ©s Landgommdal
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B0 653500980b 8bgoMndggdsda. gb 3sbsb3bgmn mbrs dma-
BoEgb d5LL 7 “@umon b3 390gd0l sbgsmndaqgdol” Immbmgboms
dgbodadnbae s batoagbor ndbglb ymzgmo basbastndggdm 3gtn-
ME0bsMZ0L, HmMmamM (3 BabsbLyMn sbgsmnda gdal gobmymegmo bs-
Boema. LgebosMEn yzgms Lobsmdmbagsb dmambmagl guma©n by jo-
0980b 9635M0d3 9d0b Bofa 9bsb. gmmamn 653900960l sbasmndag-
do 3mab3omgdgmb gbdatgds Labsmdmlb sg@nggddn dmabostn (33-
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THE IMPORTANCE OF ENTREPRENEURSHIP
IN SMALL BUSINESSES

Zurab Grigorashvili
GTU Doctorante

Most people are familiar with the names of large businesses such as
Marks & Spencer and Heinz. Although some may not realize many of to-
day’s famous large companies were initially very small. They were started
by either one person or a small group of people. This case study demon-
strates the vital role performed by small businesses and is sponsored by
The Network For Teaching Entrepreneurship (NFTE).

NFTE is an international nonprofit organization introducing young
people to the world of business and entrepreneurship. It teaches them how
to develop and operate their own legitimate small business. This is done
by involvement in a practical “hands-on” entrepreneurship, teaching cur-
riculum supported with quality materials and resources for both teachers
and students. NFTE has been particularly successful in motivating under-
achieving young people to develop business skills through experiential
learning many businesses start as one person’s idea.

The creator is often an entrepreneur who spots a gap in the market or a
commercial opportunity. S/he turns the idea into a marketable product or
service. There are four main types of business: manufacturing, wholesale,
retail and service. Some characteristics found in successful entrepreneurs,
show they are:

e  Prepared to take risks

e  Driven by achievement

e  Not put off by failure

e  Self-motivated

e  Determined to stay ahead of the competition.

For example, Simon Woodruff opened up his first Yon Sushi restau-
rant by copying an idea he saw in Japan. The business grew into a chain
of successful restaurants with a novel approach to serving Japanese food
and drink.
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Henry John Heinz’s first product in 1869 was horse-radish, followed
by pickles, sauerkraut, and vinegar. All were delivered by horse-drawn
wagons to grocers in and around Pittsburgh. Heinz developed many of the
world’s best known branded products e.g. tomato ketchup, baked beans,
and baby foods. Today’s small business sector creates many of the new
ideas and innovations future generations will take for granted e.g. inge-
nious website designs, clockwork radios.

Small businesses are vital to the success of the economy. Not only as
they provide the success stories of the future, but also because they meet
local needs (e.g. hairdresser, financial consultant, and emergency plumb-
er). They serve the requirements of larger businesses e.g. for photography
services, printed stationery, catering and routine maintenance. Of course,
you don’t have to set up your own enterprise to be enterprising. Being
entrepreneurial simply means developing the right skills, attitudes and ini-
tiatives to make an innovative contribution to an organization. This case
study gives you some idea of what is involved and how exciting it can be.

Most UK businesses today are small. Two thirds are owned and run
by one person. Nearly 90% employ less than 6 people. They are also an
important source of employment. Just over 2.5 million UK workers are
self-employed; one in eight of all workers. It is from these small compa-
nies that tomorrow’s big names will probably arise.

Small businesses survive and prosper for many different reasons:

e  Developing personal relationships - small businesses are well
placed to build personal relationships with customers, employees, and
suppliers. With a small business you know who you are dealing with; you
can ‘put a face’ to the person you are in contact with. Person-to-person
interaction is as important as ever in building strong relationships.

e  Responding flexibly to problems and challenges - in a small
business there is little hierarchy or chain of command. Large businesses
may have set ways of operating and establish procedures that are hard to
change. Small businesses are often far more flexible. It can also reach a
quick decision on whether or not it can do what is required.

e Inventiveness and innovation - small businesses are well posi-
tioned to introduce and develop new ideas. This is due to their owners not
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having to report or seek approval from anyone else. For example, when
Anita Roddick set up The Body Shop, she developed a range of envi-
ronmentally friendly cosmetics in unsophisticated packaging. This would
have been frowned on in a conventional cosmetics company.

e  Low overheads - due to the small scale of operation, small busi-
nesses have lower overhead costs. They operate in small premises with
low heating and lighting costs, and limited rent and rates to pay. Low costs
result in lower prices for consumers.

e  Catering for limited or niche markets -large firms with high over-
heads must produce high levels of output to spread costs. By contrast,
small firms are able to make a profit on much lower sales figures. They

can therefore sell into much smaller markets: e.g. a local window cleaner
serving a few hundred houses, a specialist jeweler maker with personal
clients.

e  The main reason many people choose to set up a small business,
is because it gives them independence. They also reap the rewards for
themselves; these are two powerful incentives.

Small businesses do have some disadvantages. Running an enterprise
on your own involves hard work and making most decisions on your own.
Initially there is little time for holidays and considerable risks involved.
Also, as the business is small, it is harder to find the economies of scale
from which big firms are able to benefit. For example, because small busi-
nesses tend to buy relatively small quantities of raw materials and other
supplies, they receive lower discounts than larger firms. The small firm
cannot afford to employ a range of specialists and also find it more costly
to raise finance.

Setting up and running a business is something to be tackled by people
who are energetic and enthusiastic. These people like hard work, enjoy
challenges, are adaptable and are not put off by failure. Perhaps you are
like that! Starting up on your own is a big step. It is vital to carry out care-
ful research and think things through thoroughly, rather than rushing into
it.

Planning is one of the most important steps at the start. Not only is the
plan useful to the person setting up the business; it is also very important

77



33(6M30ds Nell-12, 2013

to anyone wanting to invest in it, or lend the business money. It needs to
be based on detailed research e.g. market research. Market research is the
process of systematically gathering and recording information about the
market for a product or service. This can be carried out by using question-
naires, or bringing together people in small groups to discuss their views
on the goods or services being offered. Alternatively, market research can
draw on information already published e.g. surveys. One purpose of mar-
ket research is to identify and provide evidence of market opportunities
and challenges. It helps someone starting a new business to get to know
the environment they will be trading and competing in.

Other key ingredients of the business plan include:

e  Details of the business idea

e  Where the business will be run from the expected sales

e  Costs of running the business

One of the first decisions to be made in starting a business is how
the business will be owned. The main choices are between settings up:

e On your own (as a sole trader)

e  With a small number of partners (partnership)

e  As aprivate company, with shareholders (limited company).

The advantage of sole ownership is that you make all the decisions and
take all the profits. However, the sole trader has a lot of responsibility and
will need to work extremely hard. Forming a partnership makes it pos-
sible to share the workload, but profits have to be shared and there may be
disagreements between partners.

Forming a private company makes it possible to raise extra capital for
the business by selling shares, but setting up a company requires time and
paperwork. Also, shareholders take a share of the profits. When Michael
Marks started trading he was a sole trader. Later he took on a partner, Tom
Spencer. When the business expanded nationally, it became a public com-
pany, with its shares traded on the Stock Exchange.

New businesses need money to:

e  Get started: e.g. buy fixtures and fittings, machinery and equip-
ment, often referred to as ‘initial one-off costs’

78



808630, 3363X33660, 3dmIIGN630

e  Pay the costs of operating the business e.g. wages, rent, rates,
heating and lighting.

Startup finance includes:

e  The owner’s (or owners’) own funds (including share capital in
the case of a private company)

e  Bank loans, or loans from individuals

e Abank overdraft

e A mortgage to buy property

e  Trade credit, where suppliers offer a set period (usually between
one and three months) to pay for supplies

e  Hire purchase and leasing agreements, under which firms rent
items such as photocopiers and vehicles.

e  Sources of finance need to be matched to the time period of the
finance e.g. mortgages can be for up to 25 years whereas overdrafts and
trade credit are for much shorter periods. Entrepreneurs must always
make sure that they have enough cash coming into the business to pay
back money they have borrowed both in the short and long term.

An effective marketing plan usually covers 4 key elements known as
the 4 Ps:

e  Price
Product
Place and

e  Promotion

Making a profit is always important in running a business. Without
profits, a business is not able to expand, and cannot take on more employ-
ees, or make contributions to the community. Eventually it will cease to
exist. Michael Marks made a profit from selling small items at a penny
each, therefore he was able to expand. He would have worked out what
is called gross profit by deducting the overall cost of all of the stock he
bought from the income he generated from sales.So his gross profit was:
Gross Profit = Sales - Cost of Sales

However, the gross profit is not the final profit. It is simply the profit
from trading before all the operating costs of running the business have
been taken away. To get a figure for net profit we must deduct these oper-
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ating costs from gross profit. Examples of operating costs would include
the cost of lighting, heating, salaries, and advertising, rents and business
rates.

New businesses have to be promoted. Promotion is a cost to the busi-
ness, but without promotion most people will not know of its existence.
The best form of promotion is recommendation from a satisfied custom-
er. Other forms include local newspaper and cinema advertising, flyers
through people’s doors and signs in a shop window. To promote your
business effectively you need to be continually aware of your customers’
needs, your market place and your competitors’ activities. These factors
are all important in maintaining, developing and expanding your business.

390mggbgd o oG Mo

1. Peter Drucker Innovations and Entrepreneurship 2002
2. Thomas Sowell Basic Economics 2000
3. M.Clayton The innovator’s Solution 2003

6Hgbordg
B30 3605300

“ 9gfo@3gmdol 36033bgemds 930Mg doBbgldo”

5650900M™Mm39  Bodys®MBo 50305690l s©o® Ggryderosm gun-
™Mb O (33000gd9dL IMYHIYMB5T0, MM FsMMZ0L  FoMsb-
G099 0 04mU L5393t 950G bLomEbErol dmEMAEY. 50-
0®™Is3 bosebo M3mm™b 3000emdL F99bsb s 03mzmb Lsdwydsm
50900, ©o0fiymb 30609 doBBILO. sHoEIRIBEOS dghocmBgadL
o090 MBOHM 3mb6396EH0MYdMmbo s LgMombmEs ©o0b-
A9m9L9d9bo 0943zbgb Lsdghotgm Logdosbmdom, Gog oo byl
99(ymdL 93069 d0BBYLOL Fo®ds@Hgdom FobbmM30gwgdsdo. bds-
G0530  25965¢00BgOME0s  MobsdgMmgzgg  Loadghomdgm Loddosh-
05, Jomo 1393093035 bbgoalibgs I306Mg LsHo®dmgddo.

80



3063V IAH0 3MVI3IRNISNs 3MBIINO0 303 I
33RVFOHOL 36380 BI®INGIZG I 3066530

935b d9bggemas

90, by LYo 3MMEgbmMo, JuMboen
“93mbmdn30b” do. Mgoad@mo
29996° Bogmaga

90, LG LEYMO 3OHMRgbmE
60> Jgbggmoas

Leaznom® dg(36n09Mgdsms md@mto
93bm3n 3530, b 3BMPgLmEA

RM35(393& Mo dodbgbob oMbabs @s bmzosma@-g93mbmadn-
3060 sb3gd@gdal dgbbogmabol g39Mmb 396 dmgmom gemdaem-
0ds(300b, 3936096 M- gdbognco 3Mmmamabaol LEMogn asbzn-
®36M80L 306mMdgddo ImMaenm@n dmdggmadol 3GMmadsb. obg
Gmgm(z 30Bbgbab bbgs LygMman, BaMds3g3&m ©sMado(y swo-
200 543L 8946030Ls S Ggdbmmmanals ImGsmy@ dmdzgemagdsb.
dmmsem@o dmdggmgdol dobgbos 3g(360gGem-@94603m60 3Em-
am9bo, MH™Imob EMMLs3 sbamo, Metmm domsmo @q4b03nc-g3m-
bm30gmEo ©d Mo BoMds393@ e d0dbglbdn yzgmadg domsgsmns,
Levznom@o 35Ms39@Mgdol ddmbg &gdbngs, ggbmemans ogdd-
6909, BmM3mgdmab dgosfgdoo dzgmo, mbrs(s bEmmnso Mbdsmo
3dmbBymdognmds dmdggmgdymem nomgemgds.

dmEsem®o dmdggmgdal 30Mz9mn gmM3s s 3egdofgdamons
RM35(393@ Mo 6oM3madobomgal Lagodm @qdbn3s, dmbymdoa-
mmdolb 365M3mgdgm 3m3356093d0 93mbmBngnen gB39d@&nsbmdal
BOLESD, Mol dggaswsz sbgomn dmbymdammdal gmagdgb@gda
00830s. 53 306Mdgddn RBoMId(393@Mm d0DbgLbdo xmbdz0mba-
90500 8946030L5 @ Gggbmmmaonal gdL3ms@ozns §3mbmdo-
3060 0z35mbsdMoboo gondstmmgdgmn brgds, Moash n@mm
0030 960300, bgebobymgdol asdmygbgdom 3mb3nEgbE 0 ofadg-
30 39dmgdgb go000g8mb 0305600 GoMds(393@ o bobatdn, Ma(s

81



33(6M30ds Nell-12, 2013

339910 oMol 3MbMgbEboMmnsbmMbal adms @sly(3gdl.

RBM35(393& M b0bbglbdn ImGaemm@a  dmdggemgdals dgmeg
gmM30b dgdmbggzsedo &gdbogabs s Egdbmemmangdals, bgmboby-
mgdab 365M3mgdgmo 3m33s60gd0 @M domam bomdamdalb &9-
dbogobs s Ggdbmemmanals §360s6. 53 306HmMdgddn dmdggmgdmmo
3MBLEO(300L 3564065-3mBymdognmdals 9460360 3561039@Mg-
30 (s60396b 308dmdm bm oo 3565398 gdDg) dbaoem sbagnm-
390L Rodm@hgds s dommob dgamgdoom ¢339 dmdzgmgdmmba
36006, 01330 godmboygbgdmam dgndmads xgM 3owg3 396Mz0Lbo
0y3696.'

AmBsM@0  3mbnMgb@osbo dbgdMngn gomgdm, 3dzs(3to
3MB3mE96(300 GoMBo(393@ N 3M33060gdL, 33 Lygmmb Labom-
dmm 30bbgLl s0dmmagdl dmmsmmmon dmdzgmgdymo §gdbogs
> @9dbmmmans bgm googg® 8mdggegssdrg (32(339099w))
dg0(335mb, B3 93mbm3ogn@a dbmemme 03 dgdmbggzsdo ngbgds
a935Mnmadamo, HmEgbsig omhgborm LagdL3mysdsom 3gfo-
mdn sbamn §gdbogal s @gdbmmmanal gsdmygbgdoom dobacmgdo
0535890000 g3mbm3dogntn  gxgddo Imdggmgdmmo  dobgsebe-
dmbymdommdal bsmhgb mofmgdmmadsbs s dabo gdLdmegsdsgonl
bofggdlb omgds@gds. Lbadommggmmadn sbgon @ggbogzobs s Gg-
Jbmemmgogdal @sbgmagzal dbMng Logdbmda babbgms o6 dgodh-
6939, 353653 3o0b(3 G0l aoM33gmmo dzMagda, dsgsmomaw, 1999
B9l ssMmbgdyma 3nfggmon JoMmyymo Gomds393@ 1m0 babsmdm
»R0-98-30", H™3gemn(3 mE0gb@nMgdmmas bagMmsdmmabm gomds-
39389 LEBbEsMG DY, 5d0gM3339L05dn gFMsEgMmn Lobam-
dmo, Mmdgmag IMdomdl mabemgbo dmegmobs ©s dnmbBgzgdab
23oMd@mMom”.2

®5b653gMmm3g dg(36096mmo 8gd603m60 3Mmamgbol LbMegn
$983000  ©3RJoMgdal 30Mmdgddn ImMomyMo d3gmEgds S

1 bdnMs g3bmygmo 0b37bEMMgdL, bLsdbybsmme dgdmagzo sbgmn §ggba-
3% ©3 ImbBymdarmmds Mg(303096@ J39469330, 3sa Imabl LagdsGoggmmdngs,
FedgeoE 9330 @B 39969330 Imdzgmgdyme omgmgds, Ao SHEgHo-
35 39949633 36 bo> d3zsb.

2 www.geoeconomics.ge. gv.1.

82



308690, 3963X33660, 3963960630
oG ™ BoMds (39380 bamdmagdabomzgal bagnfm & g46030 o &g~

dbmmmans, 50390 BoM3d(3938 o 3MmEd(309(3. BAnMow ngd-

bgds grEm sbamo 39030996890, MM3gemas YBO™ 9R3gdGYMos
5 3m3gmg MmM3dn 0b393L 5sdnsbal 3563MMbgdsls, 3oy dggmo

3900035396900 ©d La3 3FMEbagnm Ladmemadgdo. sbgo ddmbggzs-
do, 19bs 0gbsls sdmemgdmmao dmdggmadaemon 3900353968900 goab
30L3madEg(s 0. YM3gemogg gb Mm3 o6 Imbegl, bLagoms mmy-
a0, LEmMa 856 39@0bgnl obdatgdoom smbadbyyemn bademgdals Mg-

am0ba(300. LbgobsnMam gosgmmgdymoa 3mb 3 mMgbznnls 3oHmdgd-
do oM35(393& M0 dnDdbgbo, 3mggdasbse 396 0x3b30mbatgdl.

abg, Bmam@g bLabsmdmm daDdbgbol bbgs byzgMmda, Bomds(393-
G smado(z 3mdogg babsmdmms MdMmszmgbmdadn kg6 300093
d5m0s  gfoemgds dMHmdalb  bmosma®o 3oMmdgdal gond-
®Md9LgdaDg. 3MMdmgdnl b sL3gJ@&n FIMB(393& M doDbgLmsb
80356mgdsdn 03gbs 50l oG Mo n, Mm3 doamn bamabbal
3Omndnob d9436s (3900 IMMBals 30BMdgdda mnmgddals dge-
dmgdgmos. 3MmEeonlb bamabbo 30 gomds393&mo babatdanl
©58bog80bol yzgmodg Bmogamns,' Mowash 3sbbge ©sdm3nwy-
o 5©s30560b gobIMmgmmds. 330@m3, Moberamgl @Mmdn oy
oM, dmdsgaendo 3o0b(3, 9o ML Mgoem@o dgmdatgmds
0dmadaemb 30beob 30bbgLdgbgdl, dsm dmMal Jotmggem dabbgl-
39698La(3, 3GIMBal Leznam@o 3oMmdgdals gobandxmdgbgdmowm
mbobdngdgdo MMMMSE a05@dMmb. gb MdMsmme g53m3nb-
369mdL Bomdmgdals 313o60bs(300b, LagMmme bmznsmamo gig97-
&0obmdals 8dommagdol dmmbmgbgdowasb. g3mbmdognto gxgddo

LadmEmm K530, 530 gdmaE 6P 35sNMEIL bmsnsmyMmdo

1 obgeds 35BMg33s, Amamea(30s 533 ©d g3Mima3gMmnsbgds, asdmenzb-
Qmos 0530b d3DamDdg Igdzsb abgomn bamabbalb Bs3mgdn, Gm3gmbgrss
mEb6s3 33063 56bgdm3L ggga. sbgmns 3B ©d Mgommds B33smmsb 333-
dofgdom (3030eme 35DaMDdy. Mo Iggbgds JoMayma Bsmdmgdalb Bsdsmb,
030 ®JERIOMS0m 396 3mbzgds Abmggmmam d3bsMby. B396056 56 IbsEgds
m03065mo 65dmgdn, Ibsmgds Ibmmme 3965603 nma B3dmgda. sbems
0bBygds Isma 33emg35 domgdznz5mnbEmdadyg, o1 gb 333980 RoGoMmmgds 3m-

3@, basmsbspm b sbpsmEgdal s33z0m, 353ab JoMaym 39bgfngmem
633mgdba(s aogbbbgds 3 bs ne 35D dy.

83



33(6M30ds Nell-12, 2013

5 0 gb oM bgds, 953980bMdaL 56 593L sanmo. LagMmme,
bmgoomm@ae mMogb@omMgdam LadsdMHm §3mbmadnzady ggf 30d-
bramgdom, o9y 93mbmdoznmn 989 nsbmds badmemmm xsdda bm-
(3056 9R39JE006mMdsd0 56 gosnbafgs.

03M0a50, BM3d(393& M0 odbgLbol ghm-gMon dmagsma oe-
30bgdmMgds, 456bb3e39600 LaBsMBMM d0BbgLEL Lbgs LRgMMLsgsb
03530 3amM3sMgmdl, Hm3 53 oMadn & 946039, &ggbmmmaos o1b-
(3 653mmgb3650M3magdemmMng (BmMomma dmdzgmgdal dgmeg
B30l omymazd) ob gdm dgomog (ImGsmey@o dmdggmgdals
30M3gmmo Bm@Iob Mofymazs) ogmb, 3ogMed bgmb 1bymdogl ses-
30060 %0630 gmmdabomgal bagoMm dgbedadnbo bamobbolb bobam-
30b a3bagdsl, gzmemmaonn dpamdstgmdal gomdgmdgbgdsl,
dbmgmomdo  g4zgmody 3936 (39mgdmmn  83503ymPmdgdabogsb
(LadLogby, dowbn, NsdgGN s .d.) gobgMMbgdsl s Lbg., donb(s
Mbos ©06gMamb.! RoMBs393@ e 30bbgLbdn LoBsGdmms -
3obgdal 3M0@gMondgdee doMBm dmagds o6 bs dngoRbomo,
00356 Logdg gbgds 530kl s dab KobIMMgmMdLL. Lbmmgw
330@md og3L swgomn  Jomomasbzomamgdmm 39308 dmabB®
3399469330, 3maqdal bnznamadszasl. bbgsbsnta, (30g30madgde-
0, be(300eMO MMNYbENM9dNmo badsdH™ g3mbmdoaznl ddgbg-
Sdenmds Mmamd3 bgdmo sMsgmomg bl 930b0dbgo, dgmdmgdgmos.

00500905  Jombgs: Mmam@os  dImMoemm@ae  dmdggmagdyemo,
a56Lo3moMgdom  Lmgnsmmamew M3z5Ma0bo  Ggdbogabs s &g-
Jomemmanals gobobmgdals 39ML3gd@nge badsMmggmmb gomds3gs-
Gmo Mol 3m33s6098dn, Bmegbsg Jzgysbs dmanghmo babal
3MmEd(300b9 ©gB0@L 39bo(300L, 653mgdals Lodgamol godm

1 330b 3sg3mnma dgadmgds 33dmeaglb Ggmgasws(39353an ,,d0b64L-
3M0gea” ,,5396bab” ©33xydbgdmal 3-60 3538s 3uMEs6adal 35dmbgms
(336 &n, 20106.), HmIgmds(3 5060365, HMA 5376Lab 3emnbags, bawss J3gmdm-
43300930l Lsboo 1336330 M3gMs(309d30 GoMEYds YBsbme (353, mzsmab m3-
963309 9 5.3.), oA, 93603369mmm 3mazgdsb ndmyg3s, 33333 53 3emaba-
3530 3nbgMas 056535Mm3zg LagMamsdmEabm bEsbwsMEgdalb Jgbsdsdanba
damnsb dznMsmnMgdama §34603s. absbamdgdgmos sbgon mmbabdngdgda
©3 35630 0gd69ds Iob bbggda(s d0d5ds300676.

84



808630, 3363X33660, 3dmIIGN630

bdoMow Mbamabbm, gsbdMmgmmdabamgal 3o36g bobstday 3o 0y-
0957

(3030e0bgd e LadodEAM 93mbmdnzadg aowabzmal 3gommms-
339 dmMomMa dmdzgmadymo Gg4bnzolb asbsbemgdol Lm-

(30900)M=93mbm30 3o 3Gmdmgds gBdm g8 bmgosmy®-g3m-
bm3og dobss@mbl ndgbl. ammdsmamo 3mb3nGgbz00lb dgogaswm

&9dbogmo 3Gmamgbo s dgbadsdobsow, dnbo dgogan Ggdbogobs
5 89d6memmgool dmMaem@o dmdggmads Dol 0303530, aby@gds
ab baBaMdmgda, MMBrmgdo(z odmEmhgdasb dbmggmomdn s@bgdemo
Mobemabo 89460 30bs 8 ©ggbmemanal @sbga g0l BbMng, Mobgos(3
3bogmagmal domamasbgomsmgdmman J39ybgoal st gion godm(s-
@oengSs Jg&Y3amgdl. Moz 3ggbgos JmMaeryMar dmdzgmydamo,
LegoomMom 3zo030b0 946030L gobsbrmgdalbs s dgbedsdabsc,
LabdmgaEMgdMoge bm@mdsema dMmM3nl 30MHmdgdals @mbal doco-
6939L, ngo Logstmggmmdoa(s Bnbatgh ymamoabs, Bomds3g3@ o
3mM33560980b 3mbmM30 3G Fgmdatgmdal v303d0Mmgds. o3 dod-
Bob Logomomggmmadn 3Msd@ogmmom gobbmmsogmgds dbmmme
35d0b dgadmads, Mm(3 gbo o4y ab BaM3o(393@ Mo 3mM33sbns Ggbl
3m0300098L 8 bamsbsm LabbMgdb dgoammzggdl gogsmommgdmmo
339m365M3mgdabocmgal. 83sbmsb ymggmongg gb GgoemGan gobb-
(3099850008, Bim(30 LodsMmggmmdo gatds3g3@&amo dodbgbo
059939809050 9ds msogabmazam 3mb 3ncgbznsl s sanmo o6 g4-
6985 memogm3mmon® dabamb.

85



30636530990 BEAGIEHIROIo F>GMZ0L
565¢0BH03Mo dgxsoligds, Ll ,,RMG Copper”-ols
5 93L ,,RMG Gold”-ols dsgse0mBy

6565 doolrmeody
Lmbwydolb Lobgardfoxm wboggdbo@gdol

©MIGMMbGo

5659906MH™M39 399M33193900L s Bb3sabbgs o@gMsd Mol
d9LHo30lL Loggmdzgw by oRObEs, MMI 33¢g356m9d0L [1; 4; 7; 8;
9] /9615309LbMdS, 56 A5BObOEIZL 3MM3ME300L LEHMWIEOSL, Bm-
3mO3 39900z LoLEJIL, s 5 Fgodegds 56 OZgMBLIM™, Mo-
990 99336090 3OMYMYLMD ghmo 033wgds g3mbmdozmeo
2396M99m o, Gglsdsdolo, 3MOH3MM30sbg IMJIgEo (3L IdO3, ST-
©9650, 3mOH3MM530090 BLEHOWIGHOOL M3EGH0T0DBE0s Tmombmal
(33W5300L  9bswo@B03me Fggnoligdsl, GMIgEoiE LEMIGIR0IEO
om0 30L J0MHO0MOEO MVgMA0s. 58 J0TsMMYWgdom LEObEIMGLMS B™-
3O 3 MEbmgwo (. aMgobgeo o. dewsb3o, 5. BHMI3bmbo, . 30bLo-
b0, ©. dJOEO), SBg3g JoOM3ge 93mbMToLEHIOOL (B. O3sMEFH0s
[3], & 393535 [5], 0. 95605 [2], 3. 39390509 [1], 6. bo6rgdsgs, @. 39930
Q5 5. 4.) 259M33093900. 500 459Mm33eg39d0L bog3mAdzge by h3gbl
3096 asdmygmgzoe 0dbs gdgbo 3mogsmo LobGHgdwemo sbserobol g@)-
530, LobgEEMBM: 306390 §Bs3DHY, Md0YIEO Fobobowgds MmymM3
900056 Bogzmdmbozosgom, MgbrMLgdol, Jo®mdmgdol 3MmEgLol, dBs
36Hm9YJ300L s AoBOVYOOL MB0YJBHOL JO0sbo LobGYds; dgmeg
9393%Yg 356bmO309wgdm LobmgbME s sBsEOBME TohgzgbgdgEe-
05 LobEgdol gx30Lgdsl. 59 80535605 Lafo@dml LsdgmMbgm Lbaddo-
56mdOL HaMOLbMOdMmOZ30 T563969dgdOL 45dMmzengbs; Tglisdy 9¢e3by,
060> LoLEBYIMMO SBseEoBOl Bo@sMgdol LolLEJdol bmaswo
bdqds, 93560 3m33MbB76EOL Bb309d0Ls s WOPOIMHMIs3d0M0L
396L5BEOZMOM; FgMmmby 9Be3Hg YOS LEHoMIML Logobsblim 0bgm®-

do30900L  dm@YErol Loywdzgarbg 3mI3wgdum@o  g3mbmdozmeo
159§8056MBOL B oBOl LogHmm derm3-bidgds, HmIgedog dm399v)-

86



408630, 3363X33660, 39653360630
@0 MBS 0Ymb 3MOH3MMS300L LafomBmm boddosbmdol s Logobsblm

0683mMTs300L 5Bse0Bo; Agbmg 9Be3Bg 090 LolBgdol ImpgEro
003 0bgm®ds300L Loxwydzguwbg, OMIgwog doowgds Fobs 9@Ee39d-
bg. 9Egdo s0Lsbgds 3:m6309¢wo dmbs3gdgdo Lofomdml Gowr-
39990 909 gdoL dgbobgd s d000gds Mol 3565393 M9d0
HoEbMdM03Z godmlisbegdsdo, bmem, 39943Ly g&e3Hg dodobs-
9L Lsdghomdgm 9909900l Fgxsligds, MHYHBgM3930L 3mB3egdlvy-
60 2o9mzgbs FoMImgdol 9i39JE0sbmdOL AsBMmEOL dobboom. Bzgbo
3mlsHM9000,3033¢gduive 565¢r0BTo F:935M05 LoLEBJIMO™MBS s
GO0 Bobsbligdol do@mzol sbseroE03MMo Tgxsligds, Msdgmv) go-
BobLB0 ©M3MT96EJO0 3060390bo 099(Yg005b 3MOMm3MESE300L Bwb-
Jaombo®mgdol 3MmEglido dmboem@bye Lodbgwrggdby s MoL3by
[6].

MO 3 36Mmd0E0s, 3MH3MME0S HOMEO MMYbOBT0s s dg-
3905 35MGB0MOmNM0 ¥ aMBJOoLYSD. 589bs, Bop35hb0s, MM 53
3Mobomsg bs dmbgl 3MMm3MMsE00L JsMmMZ0L 965¢0EH03MM0
39935L900.

d9L50530Lo, 59 TMLIBMYOSDBY OYMBMdOM, B39bl Togh sb-
bmME0gwEs Lodos®mzgamlb Bodmm-8md3dm3909eo EIMROL 3MA3s-
Bogdol UL ,,RMG Copper”-ol s d3L ,,RMG Gold”-0ob 3s®@bom®o
MmO560Do309d0L dglfogers omo, LsdgM@Mbgm Loddosbmdsdo Bo®-
0MdOL, 06EIMYLIGOOL s IMMBMZbOL Tglsdsdols s Fgoys
350 Bs®mmeomdol 3obgg000 s0bEgMgLigdol bdgds (ob. b. Nel).

058505039, B396 39503949300, 3MM3MEMS30990 LEAMIGIHOMO
domm30L sbsoBH03mo dqg3sligdol Mo odsMmwergds: LogMorm
LobLEJIMGO SBseroBo, GMIgwo FgEagds 9dglo 9gBI30LsRE s
35OGHBOMOMWO X QMBJIMD MOHOIOHOMIOL sbsEoE03MMo gxs-
19gds. 535U B0E39hb0s, HHMD 3MM3MMIE00L 3Mb3MMYBEHWbIGOE-
30 2odmbogergbs 4obboen Mbs 04bsL Loffo®dml Jmbgdmogo
3MTsmgmdol d5B396980; 0330MOMBOL s A5IbEOLbIGO-
9bmdols 3sh39690 900 o BobsblvMo dyMomdols 8sh3969degd0
@5 dmbgl om0 sbseEro@EH03mMmo Tgx3slgds.
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™rsbngdo 9mdlobyyOgdo OOHOMENO 4505 99093900
54900040 06®9MgLgdOL ©sE3S 29005L5boEYdOL LofomBml gobsblvmto
QOOHMMENO 29O I0amdoMymds

9oMgmdol  dsh39b9dgdol  Gqlfogwrol Loggdzguwby ©o0bs
(2009-2012 §engdo), ™A L ,,RMG Copper“-ol Jmbgds bag@om dsbgg-
Bgdom DAoL HH9bab3Eo0m BoliosmEds, FoaMsd BGHEOL 3Hgddo
30505, 53 I9gbgds, 3L ,RMG Gold“-l sxodloMs doMmomI©o
153 gdOOL O 5M5FGIM0SEOO 59E039d0L dqlsdhbgzo BMH..
053050, B3960 BmlsBMgdom, 59 @S b3s LGIGHOLEAEHO0IMMO IMbs3g3g-
o0l (69o0HgdMmo 3MMmEYJ305, ©YFms3MgdgEo Boggdmdgdo,
50mOGH0BYOMEo LEFoMdmm Fgdbozs) sbserobo Jabol 65509339~
AMO LYOOML, Broig 080l 0dsb0TdbgdE0s, MHMA 59930WGIGE0S JNO-
305300 JoMmN30L LOLEJIOL FoEIbY3Is S 53 9930 JOLWMBOL
Lo3ydzgel obog Jabol, Gmd LL ,,RMG Copper”-ob s d3L ,,RMG
Gold™-ob ierom®o 8gdmbogsol 30OHMdIO0EL 250mdobstyg Jm-
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2900339359 515939 3990306, HMA Ll ,,RMG Copper”-ols do®o-
0500 b5 gd9d0L d9ds 96w Mdsdo 59E0MO bofforol bggto-
00 ool dyMomds slg vy obg LabMzgwo Ggbwgbaool dods-
909005, 3YMEMOs sboLosmMYdL 3L ,,RMG Gold”-0l doMHomsEo
153w95¢g39d0L  39GJRMOOL Mv) 56 Bsgmgzwom 2012 fierols dgmeg
3390GE0b 39600MmEL, Joasd 59 39H0MmETo Inbs SIMGE0HIdIMO
3567965-965050g00L Mg 0BoE0s s 2012 fierol dmermls sberols
9dgbs, 505L09b, 3L ,,RMG Gold”-80 do6H0ms©0o Ldw)oErgdgdol bs-
9™ MmEIbmdsdo Y39wsbg 0O bzxMmOmMO Fowrom 458moMmbg3zs
0569565-009b50090M900, HMIqdoE w9dw95¢m© Fmbofiorgmdgb [om-
dmgdol 3Mm3gLdo, 56v9 y39wsBg MBOH™ 5gB0WG Bsfowl FoMdmsco-
29696. 5060860 sb go8mdobsmg 5036086530, MM LofoMdml
JmbgdMog dymdsmgmdsdo s®LGdIMEo boMolbmdMm030 330w gdg-
00l s 50 3MIMYMHILOMEMdOL bsGolbol 3H0EgMH0Mdgds 0o-
31905 00O bYFMSEgdgdOL sd@ommo Bsfowol bggoMomo
fowol 35639690900, J0MHOMsEO B5dw95¢gdgd0L 3oMROL0SBMBS s
(3399°0L 302998030963 700, MMIgdoE 3MMm©rYd300L bodolbol dshgg-
6909w b 9O JIb0osh 30H3MMH300L 30639M96EBIH0BMdOL
m3E0d0Bo3E00olL Logmdzgwl [9].

3L ,,RMG Gold”-0b g5g@Hmd@m0g0 dobaengdol dglfogarols Lagwyd-
390b9 ©a0bEs: B0Hgsgzs@ 0dobs, MM sEA0o 3Jmbos do-
(0050 B35 gdgOoL 89dgbsls s 53539 COH™L gl 3GMEILO BOEOL
&9b69b3000m 30000bsMgMdEY, 2565bEgdol 3mgn030gbEHO Ldsbo-
e §gemsb dgstmgdom, 2010 fawl dbmermo 0.25-000 3o0BsMo,
bogrem 2005 §gerosb dgsmgdoom 2012 gl ogodbo®os Jangds -
0.05-0m. G5 9995905 UL ,,RMG Copper®-U 9gledsdolbago 33993L 9999-
30 95639690 gd0: 2010 §. - 0.21, 3argds - 0.12.
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bg300 dgbsdEgdgeos bfo®dml W033000MHMBdOL 2s6aLsBMZMY-
o 3M0GYMH0IgdoL AoblobwgMs, Moz FoMmdmgzaanbym J3gdmo
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Bgdmm 399990 ¢0330MdoL 456aLsbE3Mgwo 3HoE)M0wa-
900L bygdzgwbg 30, 63LSBZMgm bl ,RMG Copper-ob s 3L
»RMG Gold™-ol ¢003300099Hmd0ob 35830690980, Mmdgeog dmegdvy-
o5 3bModo (0b. 3bHOEGdO 3 s 4).

bl ,RMG Copper“-ol 85¢056Lol ¢03300GMdOL dsB3969d¢gdo

3b®owo Ne3
03558OEMBY 2009 2010 2011
Ar>Li 19,946,485< 46,858,591 | 17,179.918> 14,516,672 | 19.662,733> 11,922,699
ArzLa 21,974,481<46,957,591 | 21,989,918>18,716876 | 23,642,835>17,962,899
As=Ls 21,985,484>16,759,000 | 20,199,918<20,258,000 | 22,982,931>20,448,030
AssLs 11,955,482<45,062,295 | 10,149,118<65,569.986 | 12,362,433<84,103,091

a3l ,,RMG Gold”-0b d5¢nsblols ¢ro3zoMmdol dshgzgbgdergdo

3bMowo Ne 4
05555356000 2009 2010 2011
AizLi 1,914,620 13,158,372 | 19,243,902> 12,645,870 | 7,856,699>5,727,266
ArzLa 21,974,481< 74,184,901 | 21,989,918> 12,647,880 | 72,896,051>16,229,105
AszLs 36,095,704<61,403,462 | 60,162,916>7,893,819 | 71,897,092>1,941,339
Ai<Ls 21,043,800< 74,675,335 | 35,363,959< 74,533,992 | 49,597,070« 74,600,992

903990 5650 E0 360 d9535L900000 5835055, OmMT Lafodmgdl Ll
~RMG Copper“-b s a3 ,,RMG Gold™-U 2558605 00330000100 35¢5bL0.

30630653000 LoFoMIML B0bIBLWEO FEYMoEMdOL BsB39bgdOL
56500 blboL Bobsblwmo MHglmmlgdol dyMmdstmgmdol, 4sdmyqbg-
00l s 25650 gdol LmEsml, HMIwwgdog FoMdmaygbgb Lafo®dml
dmygd0b s 3mGHBE0SWOL JOHMAZ5M 0BELOISGHMM.

LL ,RMG Copper“-ob s d3b ,,RMG Gold”-ol 80bsblm®o Loddo-
56mdOL 965 0BOL Log3Ydz9EBY I35H0B7m, HMA 53 LFoMTmgdol
130656LE0 LEHNOWMEMDdS BMJ3gME0s MO0 GHO30L 5MHYSWOl GoM-
209090, LEHYEEMBE: bMMTsE MO FEYMIO BobIBLWGO Tym-
9569MdOL O 5MFOAMIO B0bIBLYMO FEYMT>MgMdOL Botyargddo
,9699 58 LofomBmgdol 99dmbggzsdo B3gb 439J3Lb daMoEMdOL MmMo

mby.
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RESUME
Nana Maisuradze

The Analytical Evaluation of Corporate Strategic Management,
on the example of JSC “RMG Copper” and LTD “ RMG Gold

The present scientific article refers to such main management stra-
tegic indexes of RMG Copper JSC and RMG Gold Ltd as general sys-
tem analysis of the enterprises, analytical assessment system of relations
with partner groups, property status index of the enterprises, liquidity and
insolvency indexes, financial stability indexes, explaining the picture of
status, utilization and distribution of resources of the abovementioned
corporations and potential of their competitiveness.

The article also substantiates that optimization of corporation structure
requires analytical assessment of variables, which, for its part, is a main
axis of strategic management.

At the end, the article introduces a scheme of analytical assessment
of main partner groups of the corporation and a table of criteria defining
liquidity of the enterprise worked out by the author.
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BI0560 JHRNIRISNL 33BEO0L 356300056 Id0
005633IR®(M3I GI6RI6GG0IS0

60bm gMngsmsdgzama
30BbgLob 530babGMamMgdal @mdGmen

9390560 Jowowrgdol B BOOL [oMmIMTMds 39300MGOMEN0S
Lolgbbm 393090l BmMHI0MYOILD Folosbo Jomowgdol dsb-
6oL doMH0mMOEO 5dM3sbss IBsBMYGBdOL o3 Fgodewgds LMW
@5 LPMoxgs gobmagligds 0bggbBoiogddo olbgom gslgddo, HmI-
wqadoE ™mM039 dHsMOLm30L 0dbgds Tobowgdo. 58 s8m3sbols yo-
©509393° 990 gdgos 35HBMOL TmsTsgegdol dMMIIMIdOL ©s
L50b39LEGHO0EOM OWYMHYOOL F509Tg. TbMEWME Tom 593Jd50D 0
5 8aMToMgmdT0s BoLO0SBO Jowowgdol B5BIMO, MS Lsbol go-
Losbo Jowowgdol godmdgzgdss doBsbdgfmbowo s HmOb.

R3oL0sBO Jowogdol BsHIM0,0l939 OMYMOE bbgs d5BIMO, Hoo-
9Mmo9bL 93mbMdozMe MMHNO0IOHMBSL Qodmbod el yogs-o-
4030l 3Mmbom, LooE JMHTsbgml bz gds Jofimmgds s Immbmg-
Bo 5 29boLsBM3zMYds Bsbo.

3910560 Jo0ErEYdoL B5BOMOL 3603369 mzsb0 Bafjowo dgodarg-
05 B335 Mm 7MEd© dBsBM, MHMIYBg3 Jodmodi3g3s dm3wg-
3900560 15350 M 35¢0 YO gdgd0, JOMOMIIE BobsBobm 0sds-
199d900L Loboom. BMWHEO BB MHBOHMBIgEYmxL Lobgwdfonm
bsBobsl 650 Fmwom, bmwm 30M3mMHe30gdL s 0BG 30-
9oL LT GASL 5393l F0OMMB EMMYB0 MOZ0LYIRBIWO GLYES-
@0 LabbEMGIOL IMBOEODBsEGOO.

9390560 Joogdol dsBoMo, Lbgs dBoBMGdOL AbysgLo©, HoMdm-
500 9bL M MEYIBODIEO 93mbmToME® LobiEsl EHgdbmenm-
230600 (303¢09d0L GOMN0BMBOL s LOLEOYEOL Jowsgro Emboom.

13oL0sBO JosErEgdOL dBOOL BbJ30900 Tgodwgds s0YmL M
X2MB5©: BOYODM-LIBSBOHM R3YbJ30900, HMIJEOE sTobolosMYD-
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905 B399900g86H030 35BMYOOLMZ0L s B3YFOBOINMO, MO
090 356b135309d5 bbgs BsbEYGOOLSYH.

L59MMNM-LodsBOM BMbd30gdL 496939136905 oligmo Bmblsogdo,
HMaMM0EOS:

3M39OH309wo B396J305; BobHo®mdmMaJabgero gwbd30s; 0bgmMIs-
3OO BIbJ305; B5OJywoOIdILo B30,

3310560 Jomogrgdols dsBMOL B3x30RB03MO BMBJE0L gobg3Mm-
36905:

3°a3s65fowgdgwo Bbi0s; sBLZI30L BrIbI30s.

350058565ff0egdge BmbBJ30sL 39693M036909: ByEso LEblMgdol
249006550935 LadsBOM LOLEYIOL MYIOLS S LIBIHMYIL FmEOL.

©5B®3930L8  BMBJ300  2Yolbdmdl  BobsblMo  Holiggdols
oH0M3935L 9699 Fo0 A5bsHoEgdsl Bolosbo Jomswrqdols dsb-

Mol 35dmyqbgdols 99939mdoom.

35360mdol bgmbgdols dobggzom gsbslibzo39896 Boliosbo Jomogn-
€000l 35BMOolL Tgdgy LabggdL:

306390 S FJMO5O0; MOHR60DYIMEO S 5OIMOYIB0DYdVY-
@O0;B530MgM S 3MILIOOMIM; BHMIOE0IO s 3MT30EIHOHYD-
ME0;15356M O 350s6O.

310560 Jorsgrgdol 30639¢s® B5BIMBY bgds Lobgardfomm
@5 37603035 MH0 MdEX0Ys300L gdolos,OmMIgwlbsg 039096 Go-
BobLMo 3m33s60900.

310560 Jomogrgdols IgMEMOEO dBIMO [oMdmawygbl sdo@om-
9090 Bobosbo JowsErgdol (396EMIoBIdME s SMO39BEGHMS-
@OBIOYL YJOEZ-3oJOOZ.

310560 Joragrgdol MmEys6oBYdYMOo B3BIMO - CLIYMO dBsDIMOS
,6oQOE BOLBOSBO Jowowrgdols Bodmdigzs begds 9353Mo® ogbo-
o {igbgdol dobggzom.

3M5mM560HJdMo  JomomEgdol dsBIMO- sHOL oligmo dsbo-
60,1503 BOLOSBO Jowowqdol J0dmI3g3s bgds gMmosbo fglgdol
53300 296909 doBMObL yzqwrs dmbsfogrols dog6.

L5006 B3BIGO - SOHOL GobOsbO JowsE O™ 35FMH MBS LOFMb-
M d0M:1qdDY.
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3M3LBOMPM BIBIMO - 5HOL BoLOSBO JosEIdOM FoFMHMDS Lo-
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