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3M33560s, GuEob@mma Dmbol 3965639 bimdngd@on, domsmdmo-
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Lobogdol s@3nbabGMaMgdal Jgbobgd® Lagemggmmb ggabe-
bbos 8060bGEal 2010 Bemob 31 ©g3968M0b # 966 86 dsbgdsdo
(330 gdob dg@obol momdady, mdaemabo 20176mols 13 nsbge-
&0;

3. ab@gMbg@owsb dmdogdyma dobomgdol Lon@gda: http:/
www.rs.ge; https://matsne.gov.ge; http://www.nplg.gov.ge; http://
www.investinestonia.com; http://forbes.ge; http://www.bbi.ge;
http://www.doingbusiness.org; http://rs.ge

15



33(6MM30d0 Nel. 2017

References:

1. The Tax Code of Georgia with changes and amendments
(November 15, 2016), the publishing house ,Bona Causa“, Thilisi
2016;

2. Decree #7 ,About Tax Administration“ issued by the Minis-
ter of Finance concerning the amendments to be made in decree
#966 issued by the Minister of Finance in December 31, 2010,
Thilisi, January 13, 2017;

3. Internet resources: http://www.rs.ge; https://matsne.
gov.ge; http://www.nplg.gov.ge; http://www.investinestonia.
com; http:/fforbes.ge;http://www.bbi.ge; http://www.doingbusi-
ness.org; http://rs.ge;

ABOUT THE KEY ASPECTS OF THE PROFIT TAX REFORM

Dezdemona Maglakelidze,

Associate Professor, Akaki Tsereteli State University
Natela Vashakidze

Associate Professor, Akaki Tsereteli State University

RESUME

The paper deals with the most important aim of the profit tax
reform _ investment stimulation and some aspects of the reform
as well. The amendments have already been made to the Tax
Code of Georgia. In Georgia the reform of profit tax is particularly
relevant for the business sector, as in the case of re-investment
business is exempted from the profit tax. The aim of the new leg-
islation initiative is to create favorable conditions for starting-up
and developing business, to accelerate economic growth and to
stimulate investment. Before the profit tax reform in Georgia, a
classic model of the two-tier tax system was effective. In the first
stage, 15% tax was paid when profit was generated in the enter-
prise. The payment of dividend to a founder resident enterprise

16



3360304350 6IBMHII: I69R080, 36(NdRIFIB0, 3IG333603Id0

was not taxed. In the second stage, a 5% tax was paid when a
dividend was finally distributed to an individual or non-resident. As
a result of the reform, tax rates remained the same, the object of
the taxation has not practically been changed. However, the time-
point of profit tax to be paid in the first stage has been postphoned
until paying a dividend to an individual or non-resident.

Calculation of a distributed profit tax does not require a de-
tailed analysis of separate revenues and expenses and focus is
drawn on control of cash disbursements. The presented model
will greatly simplify tax administration. It is necessary to control
the cases when there is an attempt to disguise the profit as the
expenses. However, unlike the classical model of profit tax, there
is no such need for cost control which is not related to the outflow
of money from the company. Such costs include: depreciation and
amortization, accrued interests, revaluation losses and etc. Final-
ly, Georgia needs to continue the policy of lower taxes and less
bureaucracy which will serve as contributing factor to the rapid
economic growth.

Key words: income tax, reform, the object of taxation, dividend.
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RESUME

The modern model of the Georgian economy unfortunately is
based not so much on the increase in production, as far as on
stimuli of consumption. This fact also is confirmed that the total
volume of private and public consumption makes up to 90% of
GDP. The country hanging on import has not a stable source of
incomes. National currency Lari will continue its ups and downs
movement, rather than the correct monetary and macroeconomic
policy will not be implemented. Most macroeconomic indicators
were worsened during the last 3 years. Budget expenditure
periodically had a negative impact on GEL exchange rate and
price levels. There is a stable connection between the economy
and financial sector. The principle of connection is following: the
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national products support the national currency, the national
currency strengthens national economy. What would contrast to
such a situation? For proper management of the economy, we
need a flexible monetary policy. Have we such policy, haven’t we?
Of course no. Rapid depreciation of Lari contains the large risk for
the financial stability that is a serious burden for our country.

Key words: Currency Rates, the monetary, fiscal policy,
Stabilization, The Economic expansion, Banking and financial
system.
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30058535 3gMomedn dmbobmgmdol bmosmuMo s(330L o6-
Ladgma LobGgds o6 5dMAbES Lo 3dsMnbow sed@oMgdnma dbasszl
306md9330 39damdabomgal. dob 3gmbros dgdrmemmma dgbademgd-
mmds 0dobs, Mams Im3bsd aym Hgby@bgdal gosbsbomgds ndsm
Labaagomme, gobag yaogesdy dgdor Pdodrs @ 98rdbgdmes
boymggmmsm bmgnomyma §Mmabbyggmgdals bob@gdslb, Lydbowogdl
LogmbBgmbs o 3mBLabyMgdsdy.

bmosm@o ©s330L DmgogMomn JodsGmmmagdol 9539d@nE™MdsT,
MmammnEes 80333980bsmgob ©obdsmgdal aobggzse s w@obsgdgdal
36MmaMadgdol ©oggbabbgds, 3Modogznm brmgs®b dosmbas. obabo
D339 39006 dbgbwbab 3603369mmma3o6 aogmgbsol dmbabemgmadals

439madg (339 Bgbsdy. Lobgmdbogm @ognbsbbgdal ol dms«y-
mmds, ®mIgmbsg dboMmmaggms 3Jmbos 3G0Dabal dg8amd 3gto-

mEdn s bmEnomy&n Ibstoggmal dgddboema LobGgds Wdmyo
0m8mRbs dobdy o30LMgdmmo 3G gbo Gubd0gdol JgLobemy-
mgdmo@. Esafmgomn bmnsmyMa 3Mmdmgdgdal gomsbogmgmac,
bobomo 33meg o saomb oggMms, 3060dsemEa aym Lmosme-
M0 @ob3930L Labgds, Mm3gmoas 3™l Ybasnsba Imbobemgmdal
L4390l dg8mbgggzedn gundbgdmms (396@Marm®o mdagd@ab Lm-
(30990 bR gdnbogsb.

dobgoszem 0d0bs, Am3 Logosmmggmmda LododGHM NBmagHmm-
3980b Rodmoysmnds 06@gbLonMae d0dnbodgmdl, 83 MMHmagMorm-
39835 g3gba bmosma® bygHmdo g9 8magows, 3ol Jodgbow dg-
admgds Rogmgammo ab, Bm3 ggd 3owgz ool 0dab oemmbos, H™I
Bmam® 93mbmdognMo, sbgzg bmEosmao 3Gmdmgdgdo doMamg-

& M9g03do dgndemgds gosbywgl.
Lmosma@o ©a330b LobEYIsdo oo Boma 3m3gHonm bLm-
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(30906 D3935 Mbos ©agMIMb. 380l aBbal Mgomabgdsl 3o
30M39m Goadn g3mbmBogalb bOs, Mdmsmme Bsmdmgdolb bHmab
MdONB3gmymgs LnMogds, Moms Fgbadmgdgma aobrgl, m3 be-
bgm3dbogmd, 39656893 o 3mMb3Mg@mms 5305635 Lmmowscm-
30l 3M0b(3030L Mgomadsznnm dmbsbagmgmds Joommb 08 ssdnsbos
bemgosrm@o 3Gmdmgdgdol dmboggemgdmom, Mmdmgdas 3504)03
beosn&o Gabggdol bbggEMdmba s@dmAbobgb wMmgdoo ob duw-
d03s0.

936m30b badgdmdem dmemo@nzolb (ENP) gomamgddo, gg6im go-
33060 bagdommggmmb bbgs LgggHmgdmeb ghmaw boegadmdl abdg-
BLONE 56533HMIMBSL bmznsmyMa 9dHMbggmymaol bgggmmda
5306039 d0dsMmonmgdom. 39Mdme, bmosma® bgddm@mdn gs6-
Lobm@zogmygdgmo 8dm396980 g3im3al Ladgdbmdmm 3mmogngzol
9360m30-bogemmnggmmb bymbmosbn Lodmddgom g9a80b 8g-3 36o-
M0 g8 ma bygmmb 4399 gdiaze — »bome@adol d93(306980bs
©d bmgosmymo 0sbsLbBmEmmdal @bONbggmymaedy 80dsMonmao
domabb3ggal go63@30(39ds.“ 90badbymoa 3MamEadg8o dmoazeglb
3MbMg& o mbabdngdgdol gobbmzngmgdsl, Mo gmmabbdmdl
Lemgosmn@o obdomgdobs o xoboszzol Lgd&mGal LagHmg-
dob Bgnm@3dal 30638 30(3900L, g89@0s60 nnaoma dobabs s
989d&0s60 dsGmgal Lol gdgdal 394360l Rsmgmom. Bocmmsb s 3o-
3306M9dmmo Jdgmgdgdo g3mm3al badgbmdmm dmmognzob badmddg-
©m gqa3sdo (ENP AP) 3moa3b Lomsmadal sm8megbgmal mmbabdo-
qdsms gaMamaddo bmosma@a bgd@mEalb Mgammdsb, goboszgalb
Lyd@MENL AgRMAEToL s gzbomgdobs ©s MEmmgzamgdabogal
abgoa bLob@gdolb dgddbsl, Hm3moal 80dsbo(s, s dmEal, ogbgds
om0 5©a0mmdM03 dmbabrmgmdsbmeb nb@gatatgds o La@Amb dg-
Lodmgdmmdab do(393s.[5]

2008 Bmob 0sbgemdo  LojoMoggmmd dgodydsgs 3Hmaads
190560 bagdommggmm boms®ndalb gadgdg”, Msds3 3GomMadgmo
aobas LmgonsmaEa Lgd@mEolb gondxrmdgbgds. 3MmaMmsdsd bsb-
aob3no 50b0dbs NN g3mdal domama doRzgbgdmal 3mgds, Gm-
dgmo 08 eMmabogalb 14%-b dgomagbos. ©obogdgdal bgmdgbym-
d0bs s Lomamadol edmygzol doMomsw gmydgb@gdsw d0Rbgmmas
0bgz@sbEOM ]G30 Jmagmmdal abggb@omgds, sbgszg EMbmEms
36m9J&qd0b gomzemabbobgdom, @s N@Mm @edsmo goobobomgdal
39339mdom 3gmdm Lgd@mMab LGedymatgds. bmasma@ sb3gd8do,
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3ma 358 50b0dbs ,m@cm Jg@n s 360d36gmmabor asdMmamo
3obsbbamo obdamgds bmnomuMmom yzgmedy ©om3ge dmbe-
brgmdab®. 30bsbo nym ,439modg 30nMglb godncz9dsdn dymgms
3980 obdomgds” s 530l 396550 00MMs gMhgzabal dodbadsem«-
M0 9839d@cmmdab® 3gdggmdom gobbmM30gmgds. 3MmamMsds SoMm-
35b ndmgmes, Hm3 bmosmyMo ©sbdafMgdol 353980 dndsfMorgmao
04690m@s LmosmNEaE yzgmady ©oy339ma dmbobermgmdabogal
Lomabam LazbmgMmgdgma 30Emdgdal d943bsbdy, Lomocndal bemge-
&b dggdmor 3zbmgmgda 400,000 50580560bmg0l ©obdecgdal gom-
M303985bg, sbggg 30mzg9mo 300,000 s©s80sbobmgal s bLomsGadal
bemzo6b bgdmo dymggn 393amdn 200,000 s0s80560bmgal g@od3md-
030 ob3oMgdal gdmmgdsdy.

Logofmggmmb Jmogmmdal 3meo@ogob gobbmmzngmgdol do-
MomsE 0bb@MmN3gb@L bmogma babgmdbogm dogxgdo s dobosb
©530390698memo  Lodmommagamnsbn bafiggdalb bLJgds (MTEF) Bo-
3maaqblb. (3om3gnm Lyd@MENm bEMGga0gddg LoyMwbmdam,
dmagmds bomdmamaqbl ge3gm LEMSGganab gsobszbowl dgdmam-
80 mobo Bemobogolb d3gybob doMomawo 8mba398930bs s 308sGay-
mgd930b m3ndgb@dn (BDD), o domxg®ob/bedysmmgsmasbo
bomggdal bJgdal dmIbsgdal Lobyobo gobss. 2011-2014 Brgdals
439960L dafMomon Imbs(393980bs @ dndaorymgdgdal m3ndgb@o
s(3bogdL, MmMB (B;mozmmdal) bmzosmuMo 3mmodogs ogngmdbgds
Lemosn&o batigzobs @s 30bbmdmomdal batabbal gigd@ncmdab.
[6]

Logdotmggmmdn bmgnsma@o obdomgds Bamdmawagbl Lmso-
s@n o330 LobEgdol gMo-gho Labgl, Gmdgmbei MgBmmds-
3g aobbbzoggdyma bobg 3gmbros. 2005 browsb go@eMgdmma Mg-
gm&M3950b gegas, 3989gamcngddy ogmdbgdamoa obdsmgdal
LobEgds MowngomuFom dg(33oms dobadsGmmo obIsMgdol gm-
6353. §399460b LeosmnEo ©s330L d3mmnBngs sm0sMgdl s gavd-
6935 dabsdomomnyym @obdomgdsl.[7] bmosmn&a 3mmo@n ol dmagem
3606303500 MRgds babgmabogmb Bogm MgbyMmLgdal dobmogds dggge-
Lgdab Lob@gdal dag god8mgmabomo yzgmadg gognmgzgdmmo swsdo-
3bgdnbamzgal. 88539 @MU, babgmdBogmb s8m(30bss goomdgmdgbmb
30bodoMmmmmmds s 330bsm3z0lL godmoygbmb 3Mogomagmmgseba be-
dmomadgdo. gumon ©ob3sMgds s Lodgon(z0bm sdm3g30L Lg-
3ol gobgomamgds ool bogyydggmo, Gm3gmbsg bmgnsmya abdg-
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365300, bLodgwa30bm 3m3LobyMgdabowdn bymdobsbzomdmds ws
LodmaeEMgdMngo Koboa(335 gyMEbmds. babmaswmmgdal ygzgmsdy
030080 3396930b5 396 bmznsmyMo obdomgdol dndstmgaobsmgal dg-
04865 Imbyzmoo mgabgdal dmbozgdmes gMmosba dobs. Imbozgdms
9®0560 35D dga3o3L 0bgmgm@ms(300l MmoMmad mygsbgddg, MmBmgd-
3o(3 babgm3bogmbogsb bmnsmaMma sbBsmgds mambmggl. macmm-
g mgabb aboggdnma oq3b dgx30Lgdal nboogomsmua Jums,
Mm3gmog 93 mxebolb bmgesmy® s g3mbmdngne doamdsmgmdsl
abobagl. dmbs(3gdms gfimasbo dabs badyamgdsl ademggs abdsmgds
8003sMomb L3goxngnco 8obbmdMago xanxobsigb.[5]

2007 Bmodg 3o Lagomggmmdo 3mddgmgdos Lmgnamauma
3MmaMads, MHmIgmog 0mgomabBobgdos mygobdg 22 mofal mwgbm-
30l 393bgmdal 5 3o gamnal mgebobomgal. 88 3Gmamadal bszmo
aym ab, B®m38 dmgxg® bmgosmuMom ©onggma 396 bgogdmus dg-
Lododab 3o@gammMogddo, Dmaxg® 3o, 3ofndom, 53 3o@gamcnsdn dm-
b390M0m 5053056L Lobgmdbogml obdomgds o LnMogdmas.

LogdoGmggmmb dMmBal, gs63MMgEmmdobs ©s Lmgosmyo ©o-
(330L  La30boLEGOMLMS6  sALgdnma  LmEosmnEa 3mdbabymgdal
Looggb@™m MYobamzol 8905673l LmznemnEa 3MmaMmsdgdals
d99aa 303ommmmgdgdb: gymomn bmgosmymo @obdomgds (Losm-
Lgdm dg3bgmds); sdb3smyg Ladyamgdgdom MdGNBzgmymes; @Al
3968 63980; Bbodognmo sMm393980lb 3dmby doMmms megdgbagmam
QdONB39mymezs; m3ob 398 gMobms Mgodamn@ozonl bymdgbymds;
geoms 3mdnbogegool bgmdgbymds; bomgdm mMasbabszngdo; ©g-
dmgMogogmo damdsmgmdalb gondxmdgbgdal bgmdgbymdal d0-
bmdcngo babgmdbogm 3Gmamsds.

30bbmdMmagn Loy ©sbdamgdal Labgmdbogm 3Mmaco-
3> 2006 Bgemb 03mddgoms. 2010 Bgemb bojomomggmmb domogmmdad
LYo (3390 MmRobgdal  LmosmyM-93mbmdogna
dam3amgmdal dggebgdal gommmmemmanolb ©ed@gogdal dgbabgd
N 93 ©o@ggbomgds doomm. bmgosmnE-g3mbmdognmo dogmdscgm-
30l g5obgdol gm@EInms Lodo doMomomn gmgdgb@nbash dgwmagds:
mgobob 3g8mbagomo, mgabal gmbgds s mgsbol bagnmmgdgda. dab
dgdga, o3 mxsbo bmgnsmymo obdamgdol 3Gmamsdadyg aobe-
(3600L 89539093L, bemzosmnFo 93960 mgabob Jgdmbogemb s Jm-
6g6ob 550bgdL, BmM3gmbas goM339m LaMgo@nbam Jumsl sbnggdl.
FmoE bmosmy® ©obdomgdsl ob myobgdn ngdgb, Gmdgmms be-
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M90&0bgm Jomes 57 000-b o6 omgdo@gds.

2013 Bemob 3oMggmo 03moboesb boms@ndol brmgs@b Jzgdmo
3ymg3qdL LemgoomnFo obdsfMgds gomm@mdsgom. 35653y bm(so-
sme@n abdoMgdal dodmado mygebob doMggma bazda 30 moMb,
beem gmggemo 3m3g36m Bgzcin 24 momb omgdos. 2013 Bemol 3o6-
390 03e0oboEsb 3o bmgosma@o gobszgdgma mygsbal domggem Bg-
36D 60 mamb, ymggm dmdgsbm Bg3midg 30 48 momb dgowaqbl.

LogoBmggmmb dmmIol gobdGmgmmdabs s Lmosma&a wo-
330b Lod0babE ™I, UNICEF-ab bstmsggmom, bmgnsmma®an a-
(33900 Mg obgdal Jobsdgm@mbgmdgdolb dggobgdol sbaem dgommumenm-
300%g 3ndomds 2013 Bemob bgd@qddgMmadn onbym.

sbamo gm@m3ymob dobgogom, bLatgnGabgm Janmagdals gMosz0s
dmbogds. mgsbal 6gd0b3ngHa Bggcn, HmImal Lafga@abam Jumss
30 000-b o6 ogda@gds, 60 momb Bonmgdl, 30 000-psb 57 000-3cg
Lofga@nbam Jumol 3dmbg mgobal Bgzdgda 50 momb, 57 000-0s6
60 000-3g — 40 mo@b, bemenm 60 000-wsb 65 000-30q 30 30 oMb
300009896. 535bmab, bgdabdogMo LmosmNMoE o339 MmKsba,
8ol bomgo@obam Jamai 100 scsbl o6 8mgds@gds, mommgme
3533399 10 moM056 ©o6sdo@lL donmgdl. d0BbmdMngn bmznseyy-
M0 obdocgdal Babs dgommmemanadn 353339 @obods@n gomge-
mabbobgdmma o6 aym. sbamo gm&Gdnmom, 10 mofosb ©obsds@l
260 sosbo 353930 800rgdb.

bomgobme Lojommggmmadn bmgnomyda sbdamgdals 3mmog@ -
3o 803ommmmos dmbobmgmdolb s(330Dg Ibmmme 309G 5L0 bo-
0360d0bogsb. dogbgosgsm 080bs, Hm3 3abbmdMngds s LagaMmgds-
by ©ogdbgdmmBds bmnamamo abdamgdolb bob@gdsd sMbgdaemo
Loboo Ladgm@n Joamdgdo MoogomaMon dg3oms, dmgdgoo
Ldq8s 3s06(3 o6 godmambgzs 939G 056Mdom, Mowasb ab DubEewm do-
ab3 39 sbobaglh dmbobmgmdada s@bgdmm memsmadglb ggbsl. pmgdo
2.5 533 mmsMcsb 808smmgdado gsbbobrmg@mmo bomamodolb begs-
A0 Bbee bomamahabl bojsmmggmmlb dmbsbmamdol Mmocndgbo
mxobgd0L Boemb. odze 2007-2009 Bemgddn mgdo 2.5 593 ome-
056 JodoMmmgdsedo gobbadmgEnmads bomsmadal ©mMbyd LojsGongg-
mmdo dmagem, Mo gdb3gm@gdlb badmamgds dabs wz0mEgbo
Lomafadal d93(3060580L MgombsdMabom, bmosmnmo obdsmgdals
3MmaMads dgqxobgdnbom, Bmame (s dsmama dabsdsGmemmdals doh-
3969000 godm@mRgmmo . ogd(3s bagmmobbdms ob goddo, Hm3
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dogbgoogem ©obdamgdabs, dgbggaznedms 3@ gbmdal, donb(s
aFomlb gz00mcgbo LomsMadowsb gs3mbgms, gojbofogds sbggg
Bd@9d0(3, BmEgbs 393600 mxebo aMBs ©sb3sgdal gotgdyg, gb
5 30093 Lbgs 3Mogomo Bog@gdo domomgdlb 03 goMgdmgdal og)-
30egdmmdadg, Hm3 ¢36gmms gs8mzmgbal dgommomemans abab-
39600 ©d sbggg aswababgmas 39695308 980b Bmzmmmdss, MmBgemocs
Los@bgdm 3060d¢dal 60dbmmabash Lszdsme admmgdamans.[4]

03039 MM, gobsmgamalbbobgdgmos oboa, Gm3 LmgosmaMa
LoMggdmol Loowgd o6 Mbrs gs8mabznmlb IOMIabybsmnsba sws-
8006980b  ©g8m@E0g0Mgds s 3sLom@m Bramdsmgmdsedn omBgbal
LEOIPoMgds. Lo bofMggdgmo o6 Mbos nymb sLaddgdom
domgdnmo 3m@Ggbzoncn 3g3mbagmol Gmma o6 obdg Ig@n, Moy
©3693000 3BmBomo bogdasbmdal m@Gogszosl. Imgdgwn bgdom, dg-
Bg@oEamms MomEgbmds Babs Brmgdmsb dgmemgdom bag®mdbmdmaw,
@00d80b 70%-000 560l 3g8(30M9dmma Msdsi3 gobsdommds, 8mbe-
bermgmdob bmgosmma@o 3pagmdamgmdal gomomagbgds. 2006 Egeb,
2005 6gmmsb Jgmsmgdom 3@ gamcngdal 8abgogom (bomgsbm) ab-
806930l 808mgd mgsbms Mom@gbmdal 36033b69mmzbaw 3933061930l
30bgbL bomdmaaqgbb 2006 Bralb 28 agmoabol LojsGmggemmlb dme-
36mdab N0145 ©owggbomgds, HmImal msbsbdo mgobl, Gmdgem-
Lag 2007 Bemab 1 0063603y 560360 543b bamgsbm ©obdsmgds,
agnmgds 543b gobogl Los@bgdm 3536gmdalb 30dmgdon, 56 snGmzmb
Lomygobm obdomgds.

9360m30b J3994693L bmesmy@o bggMmb gebgomsemgdols dows-
0 o IMogomygmmgzsbo gsdmmnmgds gsshbosm, dsoman Lmasmy-
0 babEgdgdo ML ©s LogMzgdo 3abbszmm®gdmmo absdoymm-
300 8 (330 g398mab @3B 0Mgdal Mbstnm godmamhigzasb, Mol
a0dm bogomoggmmb dbasgb 8amdstgmdsedn dyma 4399693l o6
mBgzm Mo0dg doMmgmmao Losbmaggdal gsdmgmbgds smbadbym bLggg-
cmdo, dbmmme dsmn godmmamgdob gobosmgdsi bogdstabos be-
3noecn dmegmob 393m3s3980bs s 3MogB03odn Bomds@qdoo ©o-
bg®agzabomgal.[8]

Ly PBO™M ©S YRO™ oG omndo brgds LmEosmae bygHm-
do Mggm®m3gdal gobbmMzogmgdobs s ©abygdmmo Mgxm@mdgdal
Bomds@gdom aog®dgmgdal sq3omgdmmdal bsgomba. s3g35M0 -
3OmMgommdy, (365000, FbmEme ndnm o6 s0bbbgds, MMI bojomgg-
mmdo GFMobbymmdsznol 3Gmgbo aognsbymms s bmgnsmado
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Lob@gds, bbgs LobGgdgdal 3zomm@sagzem, xgM Jowyy Rsdmysmadg-
b0l 3Om3gbdns. Mmamtz g3cm3agdomol domamasbzomamgdamo
43996900L godm@amgdsd a30f396s, bmnsmymo LygMm dwdos
asbobmagdobs @s Mgum@mdnmgdsl Lagommagdl, goblsznmgdom me-
bodgcmgg 306mdgddo, MmEabsg bmgosmg®-g3mbmangnm sbds-
c9dDdy (33m0mgdgdo gbbMeggbo §q83gdom brgds. Jomamasbzome-
90 o aobgomamgdo J39ybgdl dmMal aoblbbgsggds dbmmme
08530 dam3ocgmdl, Mm3d o3 ©3560L369mm %9 3093 o6 gsshboom
LEmymgamo babgdgdn, Hmdmgdog Fodnbomy (33momgdgdmab
2@83@nM7dsb bgFomdaymo Jg(30m3gdol ©d3zgdabs s Imbabmagm-
b0l 3003390 §96930L sbsMomgdab asmgdg d9dmgdgb; 08 d3qy-
bgol 30, GM3gmoss 1339 bogdomMobo asdmEomgds oMaMHM3EON
0b@gbLonFow BamdmJdboem gemmdamm 3Mmdmgdgdmab gobadgme-
390mo@, bmgnsmymo bgg@mmb dbmmmum dmang@mo sb3gddobaoc-
3o 9bg3o yuFomgdal godsbgomagds s doMgmmo Mgummdgda o6
qbagommgdom. 8308 mads(3 domn godmzamgds GMabbgmmdamgdswn
J3946g9d0bomgal  gsblLsgmomgdom 860d36gmmgsebas. dombgosgem
5dabs, Mggm®mdamgdol mgzembsdMabom, LojesGomgzgmmbogal oe-
350 YPEAM 30560 04695 936m 3033060l sbamo byzo J3994698abe
5 Jbmggmomb bbgs, 83 LeggMmdo Bamds@gdamoa LabgmdBogmagdal,
303m(300mgdal gobosfgds, s 36 08 bogHmsdmEabm gsdmbggzg-
b0l Bomgds Lmosmue Lggmmda, HmIgmms Bobsdygs Lomgobme
936m 3533060l dggmo 69360 §3996900 ©as6s6.

Lobgmdbogm doyxrg@ob dmbs3939d0m, bmnsmyma xb&Nbsg-
Ym0l ©8g506s6Lgds (2008-2015 Bemgddn) ymggmbBmon@ao bHoab
89begbnom babosmmgds. 2008-2015 Bemgdal LESEGELEN PG Bm-
65(398980L 0565630, 308NbstMg batggddan bmosmaa bofxgdal
Boemo Logdome domamons, oyd(3e gb dohggbgdgmmn gs6bszmmmgdoo
doeosmas dmeam 3 Bemal 3063s3mmdsdn. 2013-2015 Bemgddo bim(so-
sy bofggddy domosbo bafixgdob momgddob dgbedgma dmmal,
(3 085bg Bommmgdl, ®m3 2013 bemoob doyxg@&o bmosmymawo
MBOM MM0g6@0Mqdmmos, 306 gL Bobs bemgdda agm.

0ebobadbagos, Gm3 bLmosmyFo bofggdol 8603365mmzgbo
Bl Bobs bgmobykmgdsz ggadegms. Babs domsgmmdal dog® Be-
Mgaqgbomn 2013 Bemob dorg@ob 3Gmgd@ob mebsbdaw, bmznsmy®
bofxgddg 39330b dobgmzom 2 272 3mb momo aym gomgsmabbabg-
o, B3 2013 brab dgbEmemgdal 8sBg96939mDg 189 3mb matam
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3905. 335bmsb, LmosmyMa bofggdob Bammo Jmmosbo bafggdal
31.9%-b dgomaqbws, Mo 2013 beob dgbHmemgdals 35R39693ab

00096@mM0s.
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a®ogago 1: bngoomyn bofggdo

(Byomm http://factcheck.ge/article/chven-varth-sotsialurad-orientirebuli-
mthavroba-chven-upretsedentod-gavzardeth-sotsialuri-kharjebi/)

2015 Bemob doqxg@ob dogsmomdy MHm3 gobgobommm, Lmzne-
o bafggdob yzgmedg oo bomo, 1 390 3mb msn, Ladgbbom
MDONB39mYymPebg Imab. donxg@ob gb dnbema sbszom 396Lomby-
o 396b0sl s Labgmdbogm 3mB8396Ls(3098L 8ma(zogl. 2012 byl
sbsgoom 3gbbombgmoms 3gbbos badmdom LEoygob dobgmgno 110-sb
125-mo@odg 3gMygmdes. 2013 Bgmb sbsgom 356Lombgmms 3g6-
bos 150 mamadmyg aonbatms. 2013 Benabmgal 396Loal sbsmmaona
BEs Babs bgmabagmgdal dogd eggadom donxrg®do nym gso-
35mabB0bgdgeman. 585Lmsb, o) nbgmaz0alb EMBaL gsgnmgzamobbo-
6930, g33mEal ®m™3 396L0s MgomuMmo o6 0dM©gds.

dmem 3 bgemabodo 8603369mmgbom oMal godmaman bmzns-
&0 obdamgdgdal Igbemaz. 2015 Bemal dogg@ob abgogoo, bm-
(309 MO ©b3oMgdgddg 631 b motns ged8mymegoean, 2012 Bgemb
Lm0 NE ©obaMgdgddg asbgmmds botggdds 276 Imb momo dg-
sanbo.

2013 Bemab 3oMggemo 0gmobosb bomamndal Dergsmb domds dgme
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Ambabmgmdsls bmznsmeymo pobdafgds goym®mdsges. dobsdwg bost-
Lgdm Jg3bgmdal 808mgdo mxsbol 3oMzggma Bggdo 30 mamb, bmmmm
gm3zgmo dm3q36m — 24 mamb nmgdws. 2013 Bemol 3oMggmo ngemobo-
©36 30 bmgosmey@o asbs3gdgma mgobol 3ofzqgm bgzmdg 60 momb,
ymggee 3m3g3bmdg 3o — 48 momb dgemaqbl. 80dwnbatg bgmb Lim-
(309YMSE (339000 MKabYdaL bmznom-g3mbmdogymo dogm-
3oMgmdol dga3obgdol sbomo dgmmeomemmaos 93mJdgms. sbamao
gmednmal dobgozom, LaMgodobam Jumgdol gMomszns dmbws.
mxdbob 6gdabdogHo bggen, Gmdmal Lafmga@nbam Jams 30 000-L
o6 535889, 60 momb doomgdl, 30 000-wsb 57 000-3wg Latgado-
bam Jamob 3dmbg mgsbob bg36gd0 50 moml, 57 000-0s6 60 000-300g
— 40 mscb, beaenm 60 000-wsb 65 000-3g 30 — 30 oMb doomgdab.
380bmab, 6gdabdogmn bmznsmyMaw ©og)(339m0 Mmxobo, AmImal bo-
M9080bgm Jauma 100 s0oblb o6 5g8s@gds, mommgam ds3d3%4 10
8606 ©565358L Fo0mgdlb. dobbmdMago LmosmnEo obdofmgdal
Bobo dgomeomemmansdn 35333% ©36535@0 gomzamabbBobgdmma o6
0ym 01339, sbamo gmEmdnmob 53mddgogdal dgdwga bmnsmamao
5933930 o Bsbagb, 3sm mMab JomGmbgms 396bombgMgdl,
Los@bgdm 3936gmds dmgbLbbom. [11]

2015 Bewab o9y a@ob 8obgognm, gobdmmgmmdalb s(330L 3Gma-
65398bg 656 b momns godmymaamo, boowsbss yzgmady oo
®sbbs — 470 3mb oo, Imbobmmgmdal bagmggmmom gobwszgab
3Mma@madabgs dndsmorema.

dmbabmgmdals bLogmggmmam xebos3golb 3Gma@mseds 2013 baemb
s8mddgres s ob yzgms 08 8mdsmadydy ao30EmE, 3063 Xob-
AMmgmmdab abmgzgzel Mondg bbgs 3s39@0m o6 bamggdmmdws.
Lobgmdbogm dongg@ob 3mbso3g8gdom, Loymagmmem gobrszz0l
3MmaMadol boMxgdo ymagmbmon@on domomo §g330m 0dM©gds.
2013 Bgemb 3Mma©80b ognbsblgdsd 70 8emb oo dgemanbs. 2014
Bgmb 3Mmamsdolb doxgdo 200 3mb motom gobobsdmg®s, omdse
god@onmo 338 Imb mama snbastgs. gdbdgM@gdo goMmonmmdgb,
™3 dmbobmgmdol Loagmggmmom gobossgol 3Mmmamadals doyxg-
&0 803nbstmg Bgmbaz o6 0g6gds Lo 3damabo. 6 mgal Imbs(3985d0m,
Loymggmmom xobo330L 3MmMaMadsol ¢339 ©od3mMEs Mabbgdo ©s
30%9&0L dgLodadabo 3mEgd@omgds gsbos bogamm. bobgmdbogm
bobobob 2015 Bemal 1 0gmobol dmbs3935d0m, dmbabemgmdals baym-
39moom gobma330L 3Gmamadal 6 mgal batggdds 268.7 3emb oo
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Jdgoanbs. Logmggmosm gobws3galb 3Gmamadal 2015 Beol 6 mgal
0G0 Md30330M39mo© 231.5 3mb moMom gobabsbdmgms. dgbe-
3530bd, Mo30530639m 39335bmsb Jgomgdoom, Loymzgmmom go-
boo(330L 3MMa@edol 6 m30L doyrgGo 37.2 3emb oMo gondaMws.
Loymggmomsem gobmsgol dmogemo asdmbgggs gabsbbyma Mabgas.
ob 08006930, GMAmgdaz ogodwg Lognmamo Kndnsb abonwbgb
%ob@o(330L batigqdl, 9893mdMngzom gMmnmgdask bagmggmmam go-
boo(330L 3MMaMmadal, Moz Bl LabgmdBogmb batxgdl.
dgodmgds noggel, ®m3 dogxg@ 0 bedmgomsm bmznsmuMsom min-
96@0Mgdmmons. o330, (3939 3obbomgal 0gdss, 0y Medgbsw do-
Lomgdas 3basgbo LmnamuMa MAngb@oMgdnma doxrggo abgma
asbgomafgdomn J3gybabogol, Mmamtoi LojoMmggmms. ©sdsemn
93MbmBognHo dAEal 9330l gmbdy bmosmnGo batiggdal b
oo Lodomxgdm ggBoEoELs ©s gsbMmam bLobgmdBogm gordo
sabobs. o9 J399sbs LmEosma@® 3ommadymadsl 0mgdlb, Mormmos

dobo 1356 go3mbdmds s adymadmmoas smgdmmn 3omEgdyymgds
dgobEmemb. 835Lmsb, 5xbobndbsgos, HmI bmgnama®m asbsa3gdgmb

Bmgoem Mool Ggbmgbns sbsbosmgdl s Lodmasmmgds (3bm-
36980b embol s 0bggma(300L DAHEILMSE ghmaw Lobgmdbogmbgsb
L z0onEo batggdol gobGslb nmbmgl.

09439 b 50603bmb, ™I LmosmyMo 3Mmamsdgdo bdnMow
039Mbgdl 439906530 30Bbgbol gobgzomamgdsl, 980l bsmgman 8oge-
momos bagmggmmam gaboszgobs o ggabm babgmddmazabgmmagdal
3MmaMads. xobdMmgmmdob obmizqzol dobMal 9dg@&qbo Boema be-
bgm3dbogm Robosa330L 3MmMaMedgddy 3mmal, bagmggmmam Ksbwos-
(3300 3Ema sl LmgosmaEa ImBLabyEmgmdal Lasggb@m sbme 3o~
9L o 39Mdm Lasbmggm 3m83s6ngd0 dabdn Rommmo o6 sM0sb,
33 WOMYMBomd s0bobgds xobdMmgmmdal Lawsbdmgggm dodMab
35630m06988/sMbgdmdady. 385bg abaz Jomamgdl, HmI Laymgge-
@M %5bma(330L 3OMaMadal sdmJdgmgdal dg8wga 8603365mmzgbaw
493306000 396dm ©sDM3g300 dmbamggdmgms Momogbmds.

bemgosma® bggOmdg mG0gb@omgdnmo 43996980 doMomoow
bmosmafo bofggdob bogsbado bgwmgdnsh s 93 ™ML 3Mababo
30MEdmgemos. 8dab Fogomomgdo g3dmgzezdnmal dggybgddo 3o
abggds. gb gobbszmmEgdao 0 3065b 369w Bemgdda bodgMdbgmda go-
630006090 mds Fmgmgbgdds os@abGnMe.

5@830569F0 Mgba@mbgdol 3mb3nMgbGnbstnsbmdal DMoabmgal
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360d3b69mmgabos Lybdmasmgdal dmbygmomn ganxgdobogal bmso-
s ©a(330L bob@gdob dg8aman obggbs. bmnsma@o @s3gab
LobBgds dmazegl M dofMomem 3MI3MbBabEBL — FoBbMdMng Lm(z0-
sm® ©obJoMgdol (TSA) Lomomndol brmgsemlb domds dgmen mye-
bgdobogol ©s Ladgbbom Lab@gdsl. LogdsMmggmmda bmosmygma
abEMb3gmymazolb Jugemo dgnddbs 2004 Bgemb, bmem 2006 Brmowsb
©30b5Mas 30bbmdMngn LmnsmuEa obIomgdal 3Mmamads, Hmdg-
o MmM0g6@0cgdmmos bomo®ndol drgemb domds Imbobermgmdab
©5 Imbygmaoma mgsbgdol gobsblbn® abdsmgdady. o3 Lol gdsd dg-
(3390 356087 sMbLgdmo obdofgds JomBmbgms 396Lbombgfgdals,
mdgdal, dgdbmoyma dgbodmgdmmdgdol 3dmbg 65333930L, mbo-
bomemmgdabs s 3Mogomdzgamosbo myxebgdal 308 9a3mEogdabomgab.
2009- 2011 Bmygdda bomsadolb gomomdama 85B3969dmgdal g3 (50-
980b Bobgogzem, Mm3gmdo aom3gmmo Boemo 30DbmdMoga Lm-
(309e)M0 ob3sMgdal Lob@qdsl domdmazal, 2011 Bemabomgal bLade-
Mozgmmdo mgebgdolb esbrmmgdom 3gbmagwo (21.8% s dogdzme
dmbobmgmdal dgmmbgea (25.2%) 33eme3 goMmdoma bogsGodal
Begemb Bomds (3bmgmmdos . sembobndbagos, MmI gobolb 3mgyo0g-
60 oomos @ dmmm smbemgmmal gobdogmmdsdo 0,41 gomgmgd-
do 3gcygmdl. 2013 Bemol 8mbs3gdgdom, 30DbmdMngn Loyt
©3b3sMgdal 3mba(398ms dsDodn aMganb@mMamgdamos 1.7 domom-
603 3060 (Bmbabemgmdal esbemmagdam 40%), Bscgsb 443 000 3o
00gdL LosMbLgdm Jgdbgmdal. 0bbmdMngn bmzoomu@a obdofgdal
3000935635 IMbabemgmdal osbmmgdom 10%-bg 36 (39mogds. 2012
Brmab domgg@do bmosmao ©obdomgdgdabmgal gedmymeznma aym
©dsbmmgdoom 141 3mb. oo (333-60,7%). Bombgosgom aobbmso-
9 gdmo mbabdngdgdobs, 30bbmdmngn bmzosmu@o obdomgdal
9899&056mdab BB abmgzal, bagaMms mgsbgdol bmgnsma-g3mbm-
303960 dpamdstgmdolb dggebgdol dgmmmmemaonl sbzgbs. 2013
Brmab 0g3emoboesb, 3mogmmdad gosm@mags 80bbmdmagn bmgosrmma
56356198930 oxNbsBLYds ymzggmmgoyma msebbals 30-0sb 60 me-
5307 35bM©0m, beenm mgsbob ymggm o858 gdom 69361 24-0sb6
48 momadmy. 2013 bgmb gb ©s8s@gdom 71.5 dmb. oMb gowggbl
(Bemom®o batign dgoggblb 213 3mb. momb, 833-L 0,5%). bobwsb-
dnmms bmosmy&o ©o330L Mbabdogdgdal mMdmegmagl bsbowls
bobobIMmmmdals 396L0s BomBmaaqbl. Ladgbbom sbszob dombgzals
Jd9dga (358535(3980bongal 65 Bgma, Jommgdobogal 60 Bgmn) yggme
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dmgdomadalb agmgds 543L doommb 3gbbos. bobsbIMmmdal 3g6Las
2016 brob 03mobdo 180 momsdroyg gonbsmems (2010 Egemb 115 me-
06 Jgooemgdom). @mgabomzol d96gx00smgdol gsBmGa Gom-
©gbmds 684 000 50053056L - mbobegmdal 15%-b dgomg9bL, bmem
Ladgbbom bamxgdo - esbemmgdom 1 JomosM maMb. 0dab gomge-
mabbobgdoom, mm3 39bLombgFms Mommgbmds JdsMmmos ©s gogmmb
3dmbs(393gd0m, sbsgam 3gbbombgmgda 2050 Bemabomgol dgowagbgb
bogoGmggmmb dmbobmgmdol 25%-b, saomo gd6gds Lmnsmaa
©3bsbaMxgdal dwdog BEEaL. g98mBEabofmg 9dqwsb, s30mydy-
m0d 9@e3mdMngam ©ogMmmggdoo bLadgbbom LobEgdady gomabgms,
65(3, 03300 3bM0g, bamb Jgnbymdl Ladababm 3gbLbnol sMsdmaMawn
BE0Lasb godmbggmma 66gbal d93Lmdadqdsb. sbgzg 360336gmmmage-
oo LodsBabm 3gbLnal nbgms(305LMS6 30d3al 3063030l Bgdmmgds
©5 396L0ab BE@ob yzgmadg meMnd 396LombgMmgddy mMngb@nmgds,
o3 303936 396Loal 3bynzgEmmdombaMmnsbmdsl o dmemeo-
693L Fobomgd ©mbgbg 30bomAnbgdl. dmegmmdal m&a doMomawa
3B gMboGngs odgb Lodobdm obdsmgdal gabgsmuMa Gz0Mmal
dgbadbydadgdmom: MbEMbggmymb Bobszgmgdal asbszzgomal dm-
mE0bob dobamgd mbyby amhgbs, o6 bgma dgubymb Ladgbbom
©365bmggdal oeammggdal Bgdoymgmmdom ob Logommadymmeo.
bbgomabbgs Logmoonlb s6smabal bagmdgzgmdg LogsMommms, Gm3
3mMB8d0bs (3000, HmBgemag 8mazegh sbszob asdm 396Loal D@L o-
Lomygdo gsbs33g0m0m s 39Mdm ogmmaqdal bigdoo domgdayem 396-
Losl, EOmMms go63s3mmdada Bqbadmadgmoas bogGom Rsbs3gmgdals
3565339000 LEdamMnDbgds bobmsbINmgdal dgdmbagmabomgal.

3oL ™G0 3absbo 5943L - Fgo3(306mb Bmbabrmgmdall bomsGadoms ©s
bobobIMmmdam gs8mbggmma bmnsmyGo Mabjzgdo s bgmo dg-
96ymb Igdmoamo dgbedmygdmmdal 3dmby 306gdL ©s Lbgs Bm-
byzmom xanygdL, dmbsbomgmds 8oommb J3gybob Lmosma® ©s
93Mbm3o 3& (3bm3zEgdada.

Lo sbdamgdal 3Mmamadol abbmdMamdal aondxmdg-
Lgdab JaBbom, enbzgBgds Mmygsbgdal ggmbmdasznma dpamdstmgmdal
dggobgdal Bgommmemaos; gondxmdgbogds 3Mmamedgdal swdn-
BobEF0Mgds s godmngMmgds bmnamuMo 0bgmmdsgnol 396q%3g-
6&ob LabEgds. smbodbmmo mmBobdogdgda sbgzg bgmb dgmBymdl
Lmgosm@o abdamgdgdol gg39d@&nobmdal DEsb.
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Ladgbbom Lab@gdal gi3gd@0obmdal Mol dobboom, gobbme(zo-
9mEgds ©eammzggdom Ladgbbom Lob@gdsby gowabgmal Jgbedmyd-
mdgdals sbomnda. 335bmsb, Lodnemm 3gMommadn dmogMmds gga-
3530 ©00303300mMb Lodobdm badgbbom obIscgdal BHs 0bgma(30ab
35R396909mmsb, Goms 3Mmamadol gomamaddo dgbsmRmbgdaymo
0ymb 3byomgzgmmdomn gbamal s@Lbgdmma mby.

QOLJ360

23M0ngo@, bgdmembndbymn mmbobdogdgdal asbbmzogmagdoo
dmagmmds qbM63gmymal 80%- dmbabrgmdals gmaemodgbo gfmo
3gomgool  googemgal  dobbmdMngn LmosmaEmo  obdamgdal
3MmaMmsdom ©s sbgzg, dgmMg gEomolb mgsbgdol, Ly diomg,
50%-0b Romomgolb 3Mmamsdsda, mboggmbamm@n Ladsbobm 356Lnab
J9656Rmbgdsl o LedmMIBbIsMgdmm gabgdal nbogdbdy (0bgmsznal
©mbgdg) 80d3sb. 535bmsb, g@ed3mdFngsm gsbbmmM(zngmmyds LegMm-
396000 bggdgdob dgdmmgds.

ab god@0, Hm3 LoJoBongzgmmb Fmbobmmgmdal 50-55% LomsGodal
begemlb Jzgdmo 0dygmezgds, bomm 15% 30 g300069bo bLogsGadal
306mdgddo (36mgAHmML, Bommomgdl asdsMomma ©s dopafomn Lm-
30seMo ©5(330L LobBgdaob 394360 oymzbgdmag bLogaMmgdody.

bogoMmmggmmb 0b@gaMaz0s 936m 30330630 doMeadatm dmambm-
3L 00653900 m3zg Bbmgmom LBEBSbEIME ddY sxdbgdyma bmzns-
®0 3meo@ongabs o Jobo qdHnbagmbsgmen Mgum®mdgdal go@e-
90sb, Mm3gmoi gobgMoamos Lodgbmdmm dmma@ozolb bsdmgdgom
3933000, gb 130650b36gm0 g3EmMm3mM3obosd LEmMgo gogsmomgdam
936m353306bs ©s dab 3gbmdmgdl Imcol 3gmomomgmdals, bGsdo-
™ol s gbagmmbmgdal qdEHNbzgmymezal 30b6om dgodyds-
39, M005(3 3093 JONBYM ©83LE NS badsMmzgmmdo 3ndwnbatyg
93mbm3ogm&n, bmgosmymo 0o 3mmodngnmo Mgummdgdal dbstos-

Fgto.
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THE SOCIAL SECURITY SYSTEM AND ITS DEVELOPMENT
TENDENCIES IN GEORGIA

Diana Uglava
Akaki Tsereteli State University
PhD Student of Business Administration Doctor’s Program

RESUME

The experience of the developed countries reveals that market
relations within the framework of their development create a guaranteed
social protection for the disabled residents. The results of the market
relations are as follows: instability, which leads to the demand for
stability; income differentiation that leads to the demand for the fair
redistribution of income; inflation — price regulation; unemployment —
social guarantees and etc.

Social security is the means of expressing the social policy of the
state directed to the material security of a certain category of residents
from the state budget as well as to special non-budgetary funds that
are recognized as socially significant by the government in order to
make the social status equal among all members of the society.

The term ,Social Security” was first used in the USA in 1935
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in the law of social security according to which an old age pension
and unemployment benefit system were established. Later benefits
for disabled people, poor households and orphans were introduced.
From there on the term became widespread in different countries and
in the international labour organization. In scientific literature ,social
security” is not uniquely formulated, as it depends on how the term
will be defined: from the scientific point of view, as a complementary
program or revenue synthesis.

Social security gets its full meaning when educational category and
practical aspects are merged. For example, social security involves a
social relationship system, measures and a legal guarantee that will
protect any member of the society from a sudden and sharp decline
of well-being and health caused by economic, social and physical
degradation resulting in lacking the ability to work and to fulfill the civil
obligations.

The development of market economy is followed by the problems
in the social field that is connected to the people’s diversified income
in different fields of economy. The state tries to minimize the negative
consequences of transition to a market economy and one of the
most important directions is the security of different social groups.
The following forms of social security are used in practice _ private
co-financing of the company employees, charity, social assistance,
social insurance, social provisions, etc. All these forms of security are
grouped under one name ,social security” of the population that is an
integral part of the social-economic relations.

Key words: social security, social benefit, social risk, pension, state
budget.
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THE INVESTMENT ENVIRONMENT-AS THE FACTOR OF IN-
CREASING THE COMPETITIVENESS OF A COUNTRY

Revaz Shengelia, GTU, Professor,

Megi Ananidze, GTU, PhD student

Jujuna Tsiklauri-Shengelia, GTU, Professor,
Natia Shengelia, GTU As. Professor

RESUME

In a changing competitive world the investment environment,
investment activity and economic growth, development is dialecti-
cally connected. The best rational investment environment leads
to attraction of large investments (local and foreign). Furthermore,
investments (appropriate investment policy) play a role of catalyst
for economic growth and development. Moreover, the achieved
micro- and macroeconomic conditions, the level of economic
growth are essential for investment activity. All of this contributes
to the increase of national production competitiveness and finally,
to the improvement of living standards of people.

Key words: Investment, investment environment, investment

policy.
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©3.bmmm d93wga bgmb 3o 333-b goMbsd 45%-b  doosmbos.
93Mbm3030L omdabgmals 3momboo, st 1993-1994 bemgdo aym
30dmbs3mabo.odz, 1339 1995 brmowsb LbojosGmggmm ggm-
bm3ogMo dpgmdomgmdal godmbbmmgdols 4Dob oswgs: 333-3

67



33(6MM30d0 Nel. 2017
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RESUME
The paper aims to analyze the main macroeconomic indicators
of Georgia over the years and to determine the impact of financial
integration on these figures. Analyzes and recomendations used
in this article can be applied by the relevant governmental bodies.
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SYoGMOmo 3m335600b FogH LodoMmnggmmbs s 3gbmdgmo
J399469300L Lodobzm LobGgdal, 3MbiMg@ Mmoo 3o LadMm3gb@m
30653390980bs © Ld3MgaG™ 3MEMEBRgmob dgsmgdomo dbo-

mobo o 33mgzeb dgegagdo.

33LO302N

bogdoMmggmmb  g3mbm3dogsdn, obggg Mmame dbmgmoml
bbgs J3946980L g3mbmBnggdda gfm - gMor 360d3b69mmmzgab dnds-
Aommgdal bomdmomggbl Ladsbzm bgd@meoa. badsbgm bob@gds
J39460L 93mbm3ozol 3g@ow Moyymo s 535bmsb, s9y50mgdgmo
399960%305. 3obdg 3603369mmm 3650085 ITM Joadeema doremns-
bo 93mbm3n o Lob@gdob JogombsMasbmds.
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B0bsdgdatg LB oG 0sdn gsbbommos Lagstmzgmmdn dmddgwo
3M39M 3099 35639330 5MLgdmo LadMm(396@™ g3obs 339090, go-
6533907960L M@ gdsdg 3mddgeo RBod@mMMgda s Lo 3MgLodm
3MOBRgmol mog0bgdyMmgdsbo. godsbzomgdmmos yyMomgds
obgm 360d3b9mm3e6 Logombbdg, Mmam@oss gmoa dbgbbgdmal
dg3mbagmal gomgamabbobgdom gosbastndgds dobdy asbazgdn
369008 930L MmEgbmdsdy. Mebsdgmmag Ladsbzm YMHmngHmm-
39830 gfmggzem 3Mmdmgda asdmogggms gfm dbgbbgdgmbg
03383039990 bgbbgdob Mammgbmdmago dMEs Ladysmm s
Lodmommdy adsmo dgdmbagmal 3oMmdgddo.

bodmm3dn Imygzoboemos gMom-gmn dbmggmomdo (36mdogo
SYoGMOmo 3m335600b FogH LogoMmnggmmbs s 3gbmdgmo
339969300 Lodobzm Lob@gdol, 3MbiMgE Mmoo 3o LadMm(396@™
3060339m980bs  Ld3MgaGm 3MEMEBRgmab dgsMgdomo sbo-
0o @ 33erg3oL 39Rgagso

bogombol sf@&ommdomsb gs3m3nbatg 360d369mmgabos
g&omnmo 0dbglb dgbbsgmomo s asbbogrmma 3m3gHz09-
o 6563930L Mm3gMamgdol 930LgdMMgdsbo, RBbl30mbafgdals
dmogomn sb3gd@gon, LsgMgro@m 3MmEM]&gdo s sMLgdymo
LodMmM(396@m gobs33909d0.

Loggebdm Lodyggde:

Lodobgm Lob@gds; LodMmzgbdm gobszggmgdo; Mgaxnbsb-
Lofgdob gobs3ggma; 3563900L dmggds; LygMgoGm 3mGEGBgemo;
bogomonggmmdo Imgdg 3mIgHzogem 35639830 sGbgdema bas-

MM (3968 ™ g56533901900;

d06 0000 &JJLEN

LogoMoggmmb gobsblbymo bobGgds, abgzg Gmam g dbm-
Bom Bobsbbyy@o dodMgdn 2014- 2015 6gmb Mormmo 3o3mbgg-
39800 babosmmgds. boGmymaggdo obomsow as3mbggmma nym
3bmgmomdn smbLgdymn Gabsbbyma 3G0bobom, gzmbmdnznco
B0l dgbgmgdoms s Mog Mganmbgdda (dog: Az9blL Igbdmdgm
nbgobs s 93M906530) Hommo g gm3memod03mMo gomsMgdoo.
9360mdmbob 394698630 LbmM g 93 3gMom@adn onbym LadMmsg-
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bE™ 30b53390980L gowobgas, Moms dmIbsMoym dogmama bogd-
m(396@™ 39b033901980L Mm3Godoemy® 60dbyymsdoy oy3ebe.
30006 985L SO gdL, MmamE (3 530603bgm, g3mbmdnzsada do-
dnbsfyg omymanmo (33momgdgdal 93mbmdognta 54@ngmdals
©3d5mo §qd3gdn, Mgaombda s@Mbgdymo 1dndgzmmdol domama
mbg, 5bg39, oY@l Jomamoa gozgmomo 3Mbal sMLgdmds.

emaméz bmgmomb bbgs d394b9dab, abg bodsmggmmb gMm-
30mmo 65630l g9 doMomsm  3Mommo@gBl  Robsblymo
L9EMMOL 3oddg0MgommMdal NBOY63gmyMeRs Bomdmawaqbl. o=
60db9gemals JobombBgzom (396G 63630 3MBgMz0me d5b3gdL
MbgLgdL goMm 3399 IMNbmMzbadl o SbmM(309madL Rabsblyyma
3baoM0dggdabes o M3gMma(30980L LobGgds@om® dmboGmMabal.

2014 bemob 31093983600 3amdstgmdoo bagstmggmmb be-
3363m bgd@mma 21 3mBgM oo dsbz0m nym Bsdmmagboemo,
358653 2015 brmabomgal gb Momegbmds 393 (306s, Mowasb go-
bbmM(309ms LL ,35630 3mbLEbE L dgMmbyds Ll ,m0dabo 656 3-
@36“ o b 360358 05630L" dggfmgds bl ,LogoBmggmmb dsb 3-
»ab6“. sbggg, dmbes LL ,bodsMmggmmb d5630L° dgdamad dgmeg
13bbgomgbo 3m3g@ommo 356300 LL ,00d0b0 d5630L“ gbgms
mmbombolb Loggmbom doMysdg. smbadbyma gobbs jnmmgdoo
360d3b9mm35609, Moasb bLogmbom domgal Immbmzbgda byl
MBymdL 3m3gMzomm 35639830 aodd30Mzomgmdal DM@sbs s
0b39LbGMO NS 36MH0Esb 3@ o0b@gMglbgdab.

bgImombndbaymds 3Gm(39L983s aodmabgns sanmmdMoag bo-
63906 dm@al 3mb3nMgbz00L DS s godmoggzgos Ladmm(zg-

bB™ go653390900L 3mgdolb gbog(sns.

@dommeE 3mIgMogmo 3563950L LszMgLoGm 3mME G-
@b 308560530 3bobndbagos bszaem Lgbbgdol oo dm (-
Moo BOES JMO3mMsGonm, 30y o badygsmm Lgbbgdomsb
dgamgdam. basmm bsgmgoo@m bgbbgdl dgomagbl: ndmmg -
60, bLodmdbdoMgdemm s IMBgbG oMo asbgogdgdn, MmImals
Bemo®o Dol 893335 63% Jgomanbs.

2015 Bbrosb dmymmgdymo ©mgdmg 3mba39393L oy go-

1 Logdoaggmml gBmgbamo 3630, Bmono sbgscoda 2014
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53690530 Babs Bemgdmsb dgosmgdoom, gMmn 3603369mmgsabo
©g&om0s 5mbsobndboga. gb sMab gho dbgbbgdgmdg as3934emo
30bsbLnMo gomEademgdgdol MommgbmdMngo dGs. dogybgrs-
3500 doman badmm(396@™m gobs339mgdabs, ©39dg36Mmdal Jomo-
o 35h39690mabo s @abogdgdem dmgomadgms owon babagals
adsmo dgdmbogmobs, LogMdbmdmaw asndomms Gabsblbymo
&30cmn moomgge 3bgbbgdgmdg. 50bodbym 3Gm(39LgdL bo-
dgo 3ab(zs badsbym Lgd@mMAdn oBNbsbLgdal BM®ST, ¢ bmyHo
Aol oo mEgbmdom dg3mwnbgdsd. magal dbMog, 3m3g&z0-
@ds 35639635 dgomdomagl dmmbmazbgdo s go35MG03959emo
bgbgdom: dgdmbagmolb oab@mgdalb gomgdy anbygl Lybbg-
30l go(3985, M3s(3 gaMms bgbbgdol LodMagmabs, ¢339 398am-
330 godmabgos goagsmszomgdamo - 9.6, goxdgdagmo bgbbg-
30l Boemals B@s domosb Ly gMgoodm 3mMEBgmdo.

> (30mgdma 30335Rbns, gMo dbgbbgdgmdg as393moa bg-
Lbgdal MomEabmdMog b3y 3obbs 3nmmgdamo yumopmgds
309439L 3bgbbgdemal, Msbsdbgbbgdmal, mezwgdalb s dgdwgma
domosbom dbgbbgdmol mgsbolb ymggmmgon® Robsbby® bom-
®gOL: ao@aobobmgmgdl. 569y dmbogl, dbgbbgdmal 630bws dg-
dmbagmal go0basmndgds s dgdamad vdobs @owagboma adbgl
Bz gdo: G Momabmdal 3omgdnmgdqdol @sd@3ogdss dg-
Lodemgdgmo gfom 3mbzmg@mm dbgbbgdgmbdy. gMmzbeyma 3630
033356 aMo@d(300L beogabdmL 3MIgH 50 356;398L

ymggmogoncao bgbbdy 630bs dgdmbagamo gMmgbyem
3903bsbgmgdo gom@oda (GEL)
30% 1000<
35% 1000-2000
40% 2000-4000
45% >4000

1 Logdomggmmlb gBmgbmmo ds630: Bmogo s6g56G0d0 2014, xd.
a@sbgmommmo 3mHGggmo 20146.
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BmamE(y 930b03bgm dmmosb bszmgmo@m 3m&mEygmdn ©o-
05 33067 bagamm bgbbgdal Bogma. Lazomm Lgbbgdo Lbgs be-
390G m 35mEgdmadgdmsb dgoamgdom domamma badMmsg-
bB™M aobsggzgmom bobosmwgds. 3mdgMsommao 563900 dormom
36m (39680060 Lgbbgdob sGLdMISL dg@ 0 Lom3gMazom batxal
56bgdmdoo 535MNMydgb s Mgmnsb, Mm3 dobomgdo Imdgyg-
3056mdal bobomb dmbammebgmo LsgMgoo@m ©6s3sMagdal
M0bgo aoM3399mbomam 53(306938b.

9em364ma 656 30L dmbas(393gd0m sMLdMe 3mM3gM (309 dob-
39090 dg30ga0 badmm39bEm aobs339mgdo Im43gmgdl: (3bMaema
N2

LsdoBBm LadAm(396@ ™ gobogggmgdo bgbbgddy

c
% 350 dmGobs:
Sy
3 By 2J9w26: 2g9w26:
© D S s c g
& o o A3
g ® c c
5% | £9 | 3 3 B9 | s
L%g ) Q 1) S ) . P
o2 £ ¥ € € o & €| €%
€ S ©® ~ s £ o O 83‘§
)\Ec E og ,% )
3 e &
2014 14.3- 17.5- 1.2- 21.5- 10.5- 9.9- 11.6-
18.4 % 21.1% 13.0% 24.5% 12.9% 11.5% | 15.6%
2015 14.8- 18.2- 11.5- 21.6- 10.2- 10.1- 10.4-
16.4% 21.1% 13.7% 25.5% 1.7% 1.4% | 12.7%
14.9- 20.9- 14.0- 25.6- 9.9- 10.0- 9.9-
2016 17.1% 23.3% 14.5% 26.6% 10.5% 10.% 11.0%

sbGomo N 2: Byadm: bodoGmggmmb gMmgbymo 35630.

2015 — 2016 brgdal 3mbs(39393L o) asmsgbgmsegm, gbsbe-
3m, H™3 3m3gM 30 35639830 NdEsgzn Jmbgdom 1 dOYbggmym-
goe (03mmggnm) Lgbbgddy 11,8%-wsb 13,9%-3g dgeygmdl
LO3MM(396@™ aobs3z9mn. goomgdom domamoans M dONE3g-
mymgomo bgbbgdob 3Gm3g680 s ob 17,3-sb -18,3%-3wgs.
00bobadbogns qbmy@® gomu@odo aso3gdgmo bgbbgdolb Boema
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5 badmm(396@m aobszgzgmgda. ab 10,4% -11,3%-b 3o 96L ws
domosbo Lo 3Mgodm 3mMERgmab Mooyl Bobomb dmazogl.
35306, MmeEgbsis momdo ao3dymo bgbbgdol mwgbmds 2015
Bemol dmbo3939d00m 35,87-%00, qzbmy 3o @edo gozgdamo
Lgbbgdol Boemo 8omEsb 3mGEE BT 64%-b sdomdgdl.
AmEgbsg bogdamos LadMm(3gbGm go65339mgdLs s Fomb bg-
m30bobzmdmdady, szamgdgmoas dgzgbma Mgx0bsbbomgdals
asbs33qgmb (Official Discount Rate), 6m3mob 0bb@ 3968930l
a033Mommo gubgzombadgds baboimbmme 360d36gmmazsebos
5650 La3MM(3gbG™ adbs339mgdol sMbLgdmdobomgal, Loge-
&M Mm3gMo(30900bsL aMdgemgzensbo s LGsdomuMa 3nEmLOL
3@bgdmdabomgol s Dmgass Logabsbbm Lyd@mMalb LEsdam«-
Amdobomgal. Mgxabsblbomgdol aobszggmo oMol g3mbmdogal
M9a3mmomgdal bs3gebdm 39Js60bn. Bmame(s (36mdamos, Mggo-
656L0Mgd0L go65 339000 7,5%-80g gonbofs s aobos gs63s30-
Mmdgdgmo badMmm3gb@m a0bs33901980L (33mamgdab.ab sebad-
boglb mggoz0omn®, dofMomae gobs339mb, GmAmals dobgogoms s
(396@Msm o 3563980 aob39396 bbbl 3mMIgMsomm 356398Dg.
Jdgbadadaba, Mo YBO™ Fomamoas Mgx0bsbbocgdal asbszzgmo,
9o dzofom MBg300 356398L Lgbbal smgds. dgbsdsdobaw Lo-
39m 0] dobbgb ©s3M90@qdobal (bybbgdal go3980bab) om0
dmbogds sMLgdnmo LadMM(3gbG™ 30653390 9d0L FgbasmAnbgds
Lybbgddyg, dmagds Bogmgdo Mbs doommb, o6 Mbrs gobomomb
badMm(396@™ 60dbmmo Fomammn 3magdal Jogdol Bndbao.
3mobog®ds  LagMmadmEobm  sno@mEmmds  gaMdsd
JKPNG*-3, ®mdgmoi dbmgemomlb Bsdy3zeb mob  smoo@meem
3mM335605L dmEnl gMo-gMomns, smdmbagmgom 936mm3al, dom 3569-
o0b, 30335L00bs @S (396@Md M0 sDaab J399469d3dn Ros@sms dg-
3Mgd0m0 33mmg3d bogdoMmggmmbs s 93 J399696da o@bgdmmao
LO3BM(396@™ aob53399980L 5MLYdMaDdy. 33mg3s og(396& M-
&gepo oym gmbgHydaeee baghgrodm 3Gmealddgddy- 33eg3ed
dma(339: 5dgMdongsbo, 3memmbgmoa, bgFMdgma, bmdbgmo s yobabg-
®0. 35dm33emgmmo 0dbs 03mmg3n©o, 9dENbggmymgama s s~
1 »0563980 00 g0boblgdn“ . BmgddgHo, 2015
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M dANbggmymPamon, gmEm3mmsGonma bgbbgdo s LsgMgmo@m
domomgda. 0bgzg, BmamMs Dgdmblbgbgdmm J394653d0 s@bgdmma
bmB3nbsmMo s 9539 ncn Ladmm(zgbGm gobs3ggomgda.

Bdmgoeo IMba(3939d0056 LayyMomgdms NbEOHNB3gmymeo-
o s 3M3dOYb3gmymagzomo Lgbbgdab, bszHgoGm dofomg-
dab bLadMm(396@™ 35653390980L Bogsmoma’:

LagMgoo@m doMmomgddy U%i]gaé'ﬂﬁo‘;‘:% Gmazgzwg:: %
s6Lgdmemo %(NC) 3 (N’gf)’ 3 (ng?
Georgia 36.0% 53.8%
Armenia 21.7% 26.9%
Azerbaijan 24.3% 27.5%
Kazakhstan 22.7% 30.6%
Poland 16.0% 23.8%
Serbia 26.7% 32.6%

sbGoma N3: bygocm: KPMG Cross-Country Comparative Research
on Credit Effective Interest Rates

o, o 989d- % o

d399565 989d % 6m806. % boBmdl 6m306 %
(NC) M‘l:b';l-))‘:(ﬁa'gl;. abﬁz'g‘b:. bgbbg3o ?oi«;ﬁbé bgbbr;
gbbgoo 9bbg00 (9d60639my) ‘JoMPYo39my

Georgia 15.1% 18.8% 15.1% 19.2%

Armenia 24.0% 29.9% 24.0% 29.3%

Azerbaijan 22.0% 25.0% 19.4% 21.7%

Kazakhstan 16.4% 19.2% 14.4% 17.1%

Poland 14.3% 17.6% 11.5% 13.7%

Serbia 20.5% 26.1% 21.2% 25.7%

sbGomaN4: Bgohm: KPMG Cross-Country Comparative Research on
Credit Effective Interest Rates

1 KPMG Cross-Country Comparative Research on Credit Effective Interest
Rates. 2014. March 11.
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35906 MmeEgbyg, Logdomm Jomom 3Mm(3gb@adn asb39396
3M3gE30mmo 3563930 bgbbgdl, 2- 3 %96 @odsrmas dom oy o-
Gobymo Lofmggdgmo 35639630 3obmagbgdym @gdmbomgdyem
(3900060 01y Bmmbmzbsdog gd3mbo@gdn) cmsbbgddg. xad go-
©93 2011 Bemo@sb dmymegdymo dbmgemom 356306 LG sEGaLE -
3oL 0y 3036500030, gbsbogm: gomws ndabs, MmI 3Mgwn@gdal
bodgofoom Lsgotomggmm 395- 3g-7 sanmdygs, 9o - gmo od
9399965005600, Losz dgybededme ©owns bbgomds Lgbbal
36m396@Ls ©d ©g3mDaB Dy oMmabym Ladmmzgb@m Lofmgg-
39l dmeab. ozo gobgomamgdmem 439469830 Lbgomds dogjbo-
393 3 — 4%-b ImEal Igeygmdl, bogstmggmmadn gb 8sh396989-
mo 15-16%-0s. "

Mmame(y 030b0dbgm, 3Mg0@gdalb badgomglh 3563msdmeo-
Lo 3mb3gMmgbzosz 3obodommdgdl. od LESEGOLEN Mo dm-
bo(398960L dabggoom Mmamez bgbbgdol, obg ©g3mbo@gdal
3mOGBgmalb 70% - 75% 3mb396@Mamgdmmos bad ¢dbboegl
3M3geoge 6563d0. gbgbos: ,m0dabo 65630%, ,LbajoBmnggmmb
35630%“0s ,modgFmo 85630

5b60dbs300, Mm3 dofMnmasaw 3M3gMzommon 56 3980L dmag-
3530 gryogbo Bzmama bLadMm396@m dgdmbogmgddg dmwal s
35630mMmdgdmmas Mmam@s bogamm badsbzm ©s3Mgmn@qdsdo
36bgdmmo domamo LadMm39b@m bomggdmom, sbggg Momogbm-
300350 00 3MMBBmom. 030396 396 30 Y300 FMM3MESE0-
@, 33069 5 Ladmamm Lgbbgddg, HmIgmms Jgdmbogmasbm-
353 @5 I (3memdas 3mgdol B9bgbznnm bobosmmgds.

doybgogem  93mbmdogyma LoMommgqgdabs, 3Mgongdol
LodgoMnobs s domamon goigmomn 3Mbobs gMmo Msed (3bowons:

3M3ge30nmads 35639835 2013 Bemolb 389,1 3emb momals dmgg-
35 adomdxmdgbglb o 2014 Bgmo 474,8 Imb momolb dmagdoom
asbEnmgl. Moz dggbgds 2015 Bgmb, 3m3gMEonmo 8563950l
6306 dmag3s3 ab@mEManm 354L0d3L osmbos s babgzst do-
MO MM godsgoMmds?.

1 World Bank, Annual report 2011.
2 3563900 05 gobsblgda“ 2015. bmgddgcin
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LENDING RATES PROBLEM OF COMMERCIAL BANKS
AND THE NEED FOR THEIR REGULATION

Mariam Khachidze
GTU, PhD student

RESUME

The presented article discusses the interest rates in the existed
commercial banks of Georgia, affecting factors on the formation
of rates and the characteristics of the loan portfolio. the attention
is focused on such important issues, such as the considering the
calculation of borrower’s income for the issuing of credits amount.
In the modern banking relations there were shown some kind of
problems, mainly that on one side borrowers are quantitatively
increased in spite of that their incomes are even low than average
conditions.

In the work is given the banking system in Georgia and in the
neighboring countries, concretely the interest rates and compara-
tive analysis of the credit portfolio and the survey results held by
the one of the world famous audit company.
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60bm gmggmody
bogoMomggmmb Lado@Mosmdmb 63obos sbmMas

30639mbmEgdmmab Labgmmdal Jomamoa 1bogg@bodg@o,
30bbgbob 8©3nbabBMmamMgdal m &mEsbE o

J%0V39

4399460L 8afMaeo g3mbm3dogymo asbzomemgds 989G nsobowm
B6430mbaMgdomn Babsblbymn doDMgdol aomgdy dgyydmady-
0. BobsbbyyMa dobMgdal gMo-gfmo Labgmdes Logsmy@m
33boma. dmogdo bogomy@m dadboma 30 d39ybal g3mbmaa o
LodmogMabs s bLodysmab gMo-gmoa 3sb3LsbmgMmgma god@m-
605. bagdoMmgzggmmadn dows bLagomnGm dsbMab 5396@qdL BoMIm-
50039696 gMm3zbymo 65630, 3M3gM(30¢mo 3563900 ©s gomy@ b
35053(33mgmo 31648 gda. bogomu@m 3nMmbob ogndbomMgdady
30 3sbyybobdagdgmos gMmgbma 35630, BmMdgmbsz 1997 Beo-
36 sMRgmo 543L (3Meg0 aoz3momn 3EMLoL Mggndo.

bogdoMmzgmmao 33300 3NMLMSL (oMol 533 MM b)
3035Mmgdadn 3MdLabaMdngmm Famdsmgmdss. 3gmdme, 2014
Bemob bmgdd@nsb dmymegdamo LEMsgn @9330m d08wnbstig-
ML 9Mmgbymo gomG ol gogsbyyMgdal 3Gm39Lo.

oMol gonnsbyMgds 533 mmamal dodstm gsd3mabgos Mm-
amez aoMg, sbg3g, J3gysbsdo d0dwnbomyg dows Go @mEgdds.
39Mdme, Mgaombdo ©adsdymds ggm3mmo@n3nads gomamgdsd
5 3mbymod@ds 13Monbsdn, dbmgmom dobMgddy bogormdal
33Lgdol 30Mbs3, MbmnEa LonbggbBoom bsgowgdol dG@Ab
&9330b 39330619353, Labgm3Bogmb Gabgsmn@ds 3mmn@n3sa.

50b0dbymo 3MmMdmgdal smdmbogbzMgmom bogaMms bgmo-
Lygmgdalb 8bG0sb 3g0ddbsls LG sdamyEa dmemadogyco gotg-
dm s 3053500 343968900 353909 LonbgzgbGnzom aoMgdmb
30993 mdqLgdodg s daommdMngn d0bbgbol bobomabgdsdy.
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bogoma@m dobsfn LbGsdomy@o g3mbmBdogal s6Lgdmdals
9fo-gemo 13860d369mm3569b0 3oMobBnss. bogsmggmmda bo-
35 Em 39MLo GodboMgds gMmzbeyma 35630l 80ogH FmBym-
doen bagamy@m 397430mbdg, Hmdmab 3gdzgmdoms(z gHmabyema
35630 4ommdlb o6 yoob qbmn@ gomy@ob d5630m5dmmal
Logomn@m dsDofmdyg. 8563053mMal doDomdg godemds dodwo-
bomgmdl LagMmsdmEabm bagagmm bLab@gdsdo - ,dmddgmaon®,
AmImob bodmomgdomsz bpgds 3omuEgdom gogMmdolb gomo-
390960b @ogds. 3 dMm a5M0aqgdsms gomzamabbobgdom go-
dmomgmagds mamob badmsmm dgbmbamoa 3u@Lo 53dd Emesmal
30356, HM3gmo(3 (3690©7dd MBo(309mYM as33mom JMmbo
3980am30 mabogal’.

as33mom 3embdy Imgdgon Gog@mMgdo dmzmazomnsb 3g-
Momedo 360d369mm3gbo asbbbgegmgdash Ladysmm s amMdg-
3500056 3gMomedn dmddgmn Bog@mMmgdobasb. gmdgmaansb
3gMomedo go33mom 3mbdg LEGOYJGNOYmo GodGMMgdal
303mgbs ©M3nboMgdl, Lodysmm 300056 3gMommdo (303mMo,
beayemm 3m3mg3900006 3gMom@dn dsbMal Imbsbomgms dmmmeo-
690 s gom@al 30dnbamg GMabDsg309d0bmgal LogoMmgds
obgbl gogmabols. ob. osg@ads N12.

a5(33m000 3Mbo 3MLbgdmdL mGo babal: I3nMogo go33momn
396bo s godboMgdymo aogmoma 3Mbo. IgyMago 3mbab
130658 9Lmdgd0s (569 BogboFgdmmoal bs3mmzsbgdgdos) - ,g304-
Lofgdolb dgdmbggzedn asigmoma 3Mbol dgbbmEgdol dgbad-
m9dmmdol smomMbgdmds, gabgdol dmgmgzensb LobobGgbomaob
96050, 335dmg3L BobBsMIMJB6530 adobobyrgdgdl. dgbods-

1 https://www.nbg.gov.ge/index.php?m=521
2 https://www.nbg.gov.ge/uploads/journal/2014/statia1.pdf

96



B0696LId0, 3364330, d06dId0

_ g -
- —

e

s e T
E N e

dobow, sbgm EMHML Bodbomgdnmo aszgmomo 3MboL Mgygodo
dormnsbo go8m33930l oo 3gHygmdal gobodommdgal’.

gogdbofMgdnmo 3EOLoL Mggada bgmb YBbymdl gomg abggme-
0oL 033mEmB0Mgdal J39ysbsdn ©s 3owgs PBdm 36353980
350 Bdd@MMgdomn g53mbggmm 3M0dobgdl, 85306 Hm@gLa(s
3nmoego asiamomo ggmbol Mggodo gofmg dmzgdal dg3bmgo
gfo-gema  Lodomgdss s 93@MBdG MM obGedarmadog-
3ol Bmemb 0035dmdL. ,Mgoma@mo/bsgsmgm dm3zgdaolb oM™
3Asmozo 3cbo, gogboMgdymabash asbbbzoggdom ogogl ggm-
bm3ngol domsmo Ndndgzcmdobash s domamo badGm396Em
35653390980bg06 (o3 0b3gLEo(3098L ©3(30693L)%, Moash
Logafgm dmgzol EMHmL brgds Mgomauo gugd@uco as33momo
306bob 3mE 9980690, Mams ©adomabbrgl gome@ ol dgdmmo-
69ds o go@nbgds. smbobndbagns, MM LodsdGHM BmMBILEMEM™-
3oL 3obombgzaE Mg MYy 43006 bgds 3nMbol 3mMgd@oamgds,
dogbgoegom 0dobs, o goigmomo 3uMbol MGmdgmo Mgygodo
593L 43990bob - godboMgdyma oy ImMogo, oydie JMbab
3MMgd@ocgds bpgds Lbzssbbzs dndstmymagdom (©sdmznog-
dmos 439yobsl Mmdgmo Mggnda 543L). 03 dgbmbggzsdo o
J39y0bsl d3Mago 3tbaolb Mggada od3b, sbgo M™L ,Logomm
Moo gogabymgds bogds bmdobsmymo gomgabymgdal
39339md0o, M3 N33 geb Bmggdl bgmesbgdlb s abaddgdal
©mbgL. BodboMmgdymoa 3HMHLOL EOML 30 MgomyMo aomRLYGg-

1 https://www.nbg.gov.ge/bankjournal/uploads/journal/2016_1/1_nawili.
pdf

97



33(6MM30d0 Nel. 2017

35 bgds @gxmsnal 39d39mdom, Moz dgMagh Mgsmn® bgem-
3oLgdL s 8d0m 0b393L ©abaddgdobs s domnsbo gsdmdzgdals
398(30693L"".

4m39m039 bgdmombadbmmosb godmadwnbamyg, 3(3nMaz0 39
ALob Mggodo oMb dg@ow dmgboma Lagsfgm dm3zgdol M.
Jdgbodadoboe gb Mggodo admggs @Gm dsmam g3mbmadogn®
BEL s g3mbmdogmHo Mol Nu®m bszmgd dgMygmdab.

3o ol goigmomo 3nGbo s LsjsGmggmm: 1995 Bemo-
36 1997 Bmodpg LagdoMmzgmmdn gojboMgdnmo as33eocmn
306bob Ggg0do 3mJdggdes, Mowasb dzgysbsda oym domama
0bgmo(300, dgbnbBgdymo ngm ghmazbymo gomy@obsowdn bom-
35 gd(33momo 3@bob 3083s N dOHYbzgmymyzs 3nMbob LEe-
dogn@mdal dg6smRnbgdsl (533 mmamMal gogmomo 3Mbab
dgbodadnba) s bomdab smeagbsb. godboMgdmmo 3m@bal Gg-
g030 1997 bemosb dgazzomes 3(3Mago gozamoma 3@mbab Gg-
g030m, Moas6, 9Mmzgbmemoa 356306 ImbodbMgdoom, ,d39ybabmgals
gogdbofMgdnmo 3nMLob Mgg0do ob LagHom gommEolb dgdmmads
m3@0dsmm@o asdmbsgaomons dbmmme 03 dgdmbgggzsda, o ab
odmggs 3ogdbodsemm@o g3mbmdog Mo 98gd&NMmdal dombgzal
Lodomgdab. ndabomgals HM3 gb 3oMmds Mgam Mo gobbmso-
9mEgb, bagomms, MHm3 dmbsbomg §3994693L dmEal sGLgdmdogl
393080mobs s 3MmIal GgLyMLbgdol dmdomnEmmds, Mabgol go-
B0 9d0b 3M0b (3030 s gHMbsnmo abbgl (503mgda. bojsGmgg-
mmbs s 833-b dgdmbgzgzado 3o gb Bobsdnmmdgdo o6 sfal o
dgbodadoba 560l bagmdggmo 0dobs, Gm3 gojbomgdamo u&-
Lol Bgg0da gobgl g3mbmdognMa gobzomamgdal dgdaggmbagdg-
mo gfo-geon Jodgba“L

egb Loajomggmmdo aso33mom 3ambmsb (maemol 533 m-
3M056) 808smmgdsadn sMsbabamdogmm Bamdstgmdss. 2014
Bemol bmgddMomsb dmymmgdamo LbMogo G330, dodwnbe-
G9mdb gMmgbymo gomm@olb gonysbyMgdol 3Gmzgbo. 2014
Bgmb oMol 33 emmaemmab as33momo 39Mbo dgomagbos 1.8,

1 https://www.nbg.gov.ge/bankjournal/uploads/journal/2016_1/1_nawili.pdf
2 https://lwww.nbg.gov.ge/index.php?m=521

98



B0696LId0, 3364330, d06dId0

beaemm 2015 Byl gozgmomds 3mbds gomssgamds 2.2 564y oy
1 533 @meosmob dgdgbs dgodmgdmms 2014 Bgmb 1 moMo o
80 ogoow, 2015 Bgmb 3o dgbsedmgdgma oym 2 momawm ©s 20
gofoE. ab. osgmsds N2

0ogMads N2.

g el oy gopeesmen gl 2B e sl g gt LB
18

4

L ]

.
DL 300 EOCY §20s D000 D00G BO0F BOCE TI06 I0Co POl 00y D0l e IS

—t—— e g i - [ g i

353m3@nbaMg 0dosb, Gm3 hggbo g3gmbmadngs mos g3mbmdo-
399, G553 60dboglb dbmgmomda dodnbamg 3Mm(39Lgdabodn
dob IgMdbmdoammdal, dgbodsdobsw momal gongabymgdady
dmddge gomg god@mmgdl dnggnmgbgds 2014 byl Imdbrsmo
ammdsmaumo g3mbm8ogmmoa d3magda. K3g@mdme?:

*  dbmgmom d5bM5dDg bogmmdal gobgdals goMmwbs;

*  Myaombdn @sdadyma ggm3mmo@oggmo gomaMmgds ©d
3Mbxmoado 9 3600653d0;

* bogedomnggmmdo gdbdmm@om domgdamo dgdmbogmgdol
3gds, ®m3gmo @sobym 2014 Bmol s330b@&™b mggdo s dog-
bodsnE dDrgsedb (35%-b) bmgddg@mado dosmbos, bmmmm 393wy

1 http://geostat.ge/?action=page&p_id=316&lang=geo

2 https://idfi.ge/ge/reasons-and-threats-of-devaluation-of-national-curren-
cy; https://www.nbg.gov.ge/uploads/publications/annualreport/2015/annual_
geo_2015.pdf

99



33(6MM30d0 Nel. 2017

0399330 20-30 36m (3968 gL dmEnl gfmygmdos. 2015 Bgmb g4-
L3MAEG 06 Jomgdamoa dgdmbogama 23 %-0m dgd(30Mms, Mada(s
439madg oo Bzmomo dodmazal sbgMdsnxsbdo, 136Ms0bsdo,
Lmdbgmdn s MNLgcmdo gdb3dmMEEL 33390 dg3(30M9dsL. ab.
©00aM335 N3;

©0ogMs3s N3

Lol o R R R | #i—ﬁa- . '--_'f'“ urrlu’u

57 |

T

rrrrrrrrrrrrrrrrrrrrrrrr

* qEbmaco boobggbGoom bs3sgdal DMl ©9330L dg-
3(306909;

*  3030bsMmg EMbLYgMadol (Famowo absogbomagdol) dg-
dz0tgds, MGmdgemoa 2014 bemalb mg@madGosb @snbym. 2015
Bgmb 30 gumoo gbogbomgdol babom dgdmbyymo msbbgda 25
%-000 393 (306s. 356Ls3MMgdom abagbomgdal 3339, Jemg-
35 dmbos MYLgMoEsb, LodgMmdbymnEsb s NG omMNnEsL. 0b. ns-
amods N4;

e Dbogomgm gomgdal asb@nadmgds;

* BM0b3owsb dgdmbagmagdol bl @g335d0b dgbgmg-
b o Lbg.

oMol gopabn@gdol dos @og@mMgdlb 3o 8ng3mogby-
35 Labgm3bogmb gabgsmamo dmmodogs, gsbbsgnmmgdom 3o
LobgmdBogm doyxg@ob gowabsbrgmadol babomo, s dgmeg
dbMog, doxgd&ob dgdmbymmdgdol bobomdn dos gomdy wo-

100



B0696LId0, 3364330, d06dId0

©0ogMsds N4

~10%:

- iiifh_ﬁﬂl

3% it [~TE% |

22 | e 23
=30% I

4
¥

=40% 35/

3m30@gdmmadal dws'.

oMol gongebnmgdsd LadsMmzgmmdn oMymanmn dgogag-
30 a5dmob3g0s. 39Mdme*:

1. dggaom dmbms MdMago dmbgdobs o ©38m3mdaemgdals
Mgomada(300b 33306989, Maash J3g9sbsda @dEsgn Jmbgdoms
©5 53@M3Mdomgdom 3odMmds mmacmdo d0dnbomgmdl.

2. Lagommggmmb bobgmdbogm gomal 73 %-b (4.1 Bocmos-
M0 Emmsmn) bogamgm bobgmdBogm 3o dgoagbl. Lagsmgm
350 30 doM0MOEdE EMEMIMLS s g3Mmda o3l badsMmggmmb
s00gdmmo. 2014 Bmolb bmgddcowsb 2015 beals ;mgdgmgemol
damdamgmdom mesmdn gsdmbabamoa bogsfmgm Labgmdbogm
3900 36 25bdMEMS, MY (30 MMl 3oPobNFgdsd msmdn go-
dmba@ymo Lagamgm Labgmdbogm gomob 1.4 Jomosfeo mofom
a5bA s 358mnbgz0s°.

3. godg06s bs 3Mmgoodm Maby@bo - Imbobemgmdal gomdzam-
s Lgbbgdo, 3sbbognmmgdom dom 30Ls3 bbgs gomy@sdo 3jm-

1 https://idfi.ge/ge/reasons-and-threats-of-devaluation-of-national-currency

2 http://w.bpn.geffinansebi/17740-laris-gaufasurebis-5-uaryofithi-da-2-dade-
bithi-shedegi.html?lang=ka-GE

3 https://idfi.ge/ge/reasons-and-threats-of-devaluation-of-national-curren-
cy; http://forbes.ge/news/623/laris-gaufasurebis-Sedegebi

101



33(6MM30d0 Nel. 2017

bosm bgbbo smgdyemo.

4. 033m@ B0 gdmm bogmbgmby gondomms gabgdo. gobgdo
300DoMEs MmamM(y babamdmoga dmbdomgdol Logbgddyg, obg-
39 3900353968 53bg, MmIgmms Im3bdsmgdmgdo 5056 domama
sbogmMdMngo ganxol, @sdsmdgdmbsagmoasba ssdnsbgdo.

5. 0bggbBn(30930L dgdmmnbgds Jgd(30M@s. Mmam(y dodm-
bo gdvom RagMgbsns 5mbodbagl ool gonxsbymgdsd obgg-
LEMEgdo FgoxgMbs EMHMgdom, MoEash Fumab 356 Bomgds
aodgomesm”. 2015 Bmob 3oMggm 3306 omdo 30M@a306M3s
DEbmY@3s abzgb@nzngdds 175 Imb 593 mesmo dgowanbs,
653 34 3Om(396@0m 653mgb0s Babs Brals s6smmann® 3gMome-
bg'.

6. LodmadEMgdsda aoRbos FobsbLYMa myemeEbymmdal
LobMMB0, dgbodsdabaw dmbabmmgmdsd dged(z0cMs dgdmbagemy-
dab botgge.

9mzbmma gomn@ob gongsbnmgdol gmbdyg gMmzbama do-
630 oML Mool godysmgdslb. dmemm dmbs393gdom 2016
Bemolb md@maddgedo Lodommggmmb gMmgbymads 656335 3 be-
3om@m 099g30mbo Rss@oms s xoddn 100 3emb 533 memsto
a040@s. bmgddmab m3gdn LadoMmzgmmb gMmgbae ds63L Loge-
@™ 34omba 36 Rom@omgdas. Lasbasmadm 3gMomeda mo-
oL Ggom®o 9539J&G0 goz3momn 3mbo 1.5 3Gm396@ 00,
boaenem Bdobsmy@o gu3g9d@uco asigmomo @b 1.6 3Mm3g-
b&om gonxnsbymms. 533 mmamal dodsMor mga(znsmaEn go-
33momn 3@bo 2.4091-056 2.5311- 3y dgo(sgoms, s6¢) gonge-
LyOes 5.1 36m(396@ 0. ab. asgads N52.

1 http://www.mof.ge/images/File/BROSHURA/BROSHURA_05.pdf
2 bogoGmggmmb gfimgbama 35630L mg0L 80dmbamgs - md@m8dgta o
6mgddgmo 20166. 33.15

102



B0696LId0, 3364330, d06dId0

©0ogMa3s NO.
3ol BrlobXIH0 BGEE0000 A0 S0 OENSHOL S g3l BodsH

260 3.00
250 - 290
2.40 280
230 270
220 - 260
210 250

2.00 240
1.90 230
(§:1] [ 210

— @egatolgsio Bsfghgba gyfdo

g (Bsyagbe gyfide)

QOLJ3B6Y

bogdoMmggmmadn maMalb gogmom 3Mbomsb ©s3zsgzdomgdom
30800bsoMg 3gmdstigmdol sbsmobals dgmgasm dgagzadmos ©s-
35033600, M3 LogoMmggmmdo g3mbmanz Mo gobgomamgdals
@30mbodGabom sMsbabamdngmm dpamdamgmdss. dogbgosgo
9em3bymo 65630L (3gmmdgdabs, momalb 3Mbal asmagseby-
985 LBGsgn 933900 gMdgmmgds. smbadbymo 3GMdmgdals
sdmbogbgmgmo, bgmobnxmgdsd ©s gMmgbymds 35633
9fmmdmogsm bes dgoddamb gabsbbymo LGsdamadssoals
39835 Gmameg Im3ma3900056, dbg3g aMdgmzgensb gMaemdo.
3060bodE3MML yzgms Imbammebgmo Mabzo Gmame dos,
obggg, oMy, MHMImgddsz dgbadmms Mofmymgnmn gogmgbs dm-
3bobmb 439460l 93mbmdogn® gobgomamgdody. Immg3o0sb
3563650098980 YbEs go539mmb, MoEash Lobdmasmmgdsda sMal
bgas@onmo dmmmEnbgdo s 5MOLBEMMIs as6(3bowgdgdds dgo-
demgds dg@o Mygge aodmabzomlb aozmom gy@bdo. g@dgmae-
056 gMoemdo 30 dgogddbsls LGsdomnMa dmmod oMo goMgdm
3 bgmobngmgdolb 3bG0sb dmsgsmn 59(396@9d0 3o39mmal bo-
0b39bB0E0m 356g3mb godxmdgbgdady, GNE0Dd3alb gsbzome-
9500 bgmdgbymdady, saommdmago dabbglbol bobomabgdady.

103



33(6MM30d0 Nel. 2017

3603d369mm 35605 dmagmmdals IbGowsb §3gysbsdn Imbrgl gmbo-
360990 gob oo s dmbg@otmo 3mmo@ngzol go@omgds.

Q0&IGIGIMO:

1.Logomggmmb gMmgbamo 35630, ,Lbogomy@m 3mmo@o-
3o o MgdgMzgdol  dommgs®  https://www.nbg.gov.ge/index.
php?m=521

2.bogoBnggmmb gMmzgbmmoa 85630, guEboemoa ,93mbm3n s s
Lodabzm Logdg®, Lo ,ad(33moma MLl 3s63LadrgMgmo
BoJ@MMgda“, a3.6 https://www.nbg.gov.ge/uploads/journal/2014/
statia1.pdf

3.Logommggmmb  gMmgbygmn 85630, gu@bsma ,93mbman s
5 Lodsobgm bLogddg®, bLGo@os ,mamab gozgmoma 3nMbo s bogs-
Goggmmb gemgbama 35630l Imbg@otmmo 3mmoa@ogzolb dgge-
Lgdgdo“, a3. 1 s 6 https://www.nbg.gov.ge/bankjournal/uploads/
journal/2016_1/1_nawili.pdf

4.Logommggmmb Lo obEozolb gHmazbyma Ladbabymoa, dm-
bg@otmo LBsGabGngs, goEzmoma 3ncMbgdo http://geostat.
ge/?action=page&p_id=316&lang=geo

5.063mMdo(300L Mog0bYRMgdal 3sbz0maMgdal 0bLE0EY)-
&0, »,gMOm3bmma gomy@oalb goBabyMgdal gs3m3bzgzo dadg-
Bgdo s bogmmbggde® https://idfi.ge/ge/reasons-and-threats-of-
devaluation-of-national-currency

6. LogdoMmggmmb gMmgbymn 356306 ymggmbmon@a sbge-
codo 2015 6., a3. 42-55 https://www.nbg.gov.ge/uploads/
publications/annualreport/2015/annual_geo_2015.pdf

7. bLoobgym@m3s(30m 0b@gMby ) 3mMmEomo ,Forbes.ge”, bgos@onos
2o@0l  gongsbymgdolb dgmgagde” http://forbes.ge/news/623/
laris-gaufasurebis-Sedegebi

8. bonGgmﬁaoGnm 06@)8663@) Bmﬁ)@)oqm ,,w.bpn.ge“, b@)o@oo
2360l gonRsbyMgdal 5 omygmagomo ©s 2 pspgdomn dgogan®
http://w.bpn.ge/finansebi/17740-laris-gaufasurebis-5-uaryofithi-
da-2-dadebithi-shedegi.html?lang=ka-GE

9. LogoMomggmmb  gobsbbms LadabobEmm, g3mbmdogyco

104



B0696LId0, 3364330, d06dId0

dndmboggs dsabo 2015 6., 33.5 http://www.mof.ge/images/File/
BROSHURA/BROSHURA_05.pdf

10. LogoGmnggmmb gmHmazbyma 85630L mgal dodmboggs -
md@m3dgFn s bmygddgmo 2016 6., 43.15

REFERENCES:

1.National Bank of Georgia, ,Monetary policy and Reserves
management®, https://www.nbg.gov.ge/index.php?m=521

2.National Bank of Georgia, the magazine ,Economy and
Banking“, article ,Factors of exchange rate®, p.6 https://www.nbg.
gov.ge/uploads/journal/2014/statia1.pdf

3,National Bank of Georgia, the magazine ,Economy and
Banking“, article ,Exchange rate and estimates of monetary poli-
cy by National Bank of Georgia“, p.1 and 6

4.National Statistics Office of Georgia, Monetary Statis-
tics, Exchange Rates http://geostat.ge/?action=page&p
id=316&lang=geo

5.Institute for Development of Freedom of Information, ,Rea-
sons and Threats of Depreciation of National Currency” https://
idfi.ge/ge/reasons-and-threats-of-devaluation-of-national-curren-
cy

6.National Bank of Georgia, Annual Report 2015, p. 42-55
https://www.nbg.gov.ge/uploads/publications/annualreport/2015/
annual_geo_2015.pdf

7.Forbes Georgia, article ,, Results of Depreciation of National
Currency” http://forbes.ge/news/623/laris-gaufasurebis-Sedegebi

8.Business Press News, article , 5 Negative and 2 Positive
results of Depreciation of National Currency” http://w.bpn.ge/
finansebi/17740-laris-gaufasurebis-5-uaryofithi-da-2-dadeb-
ithi-shedegi.html?lang=ka-GE

9.Ministry of Finance of Georgia, Economic Review 2015, p. 5
http://www.mof.ge/images/File/BROSHURA/BROSHURA_05.pdf

10.National Bank of Georgia, Monthly Report 2016, October
and November, p. 15

105



33(6MM30d0 Nel. 2017

THE FOREIGN EXCHANGE MARKET, EXCHANGE RATE
DETERMINATION AND THE SITUATION IN GEORGIA

Nino Chovelidze

St. Andrew the First-Called Georgian University
of the Patriarchate of Georgia,

PHD student of Business Administration

RESUME

The sustainable development of country is impossible without
the efficient functioning of the financial markets. The foreign ex-
change market is one of the types of financial markets. One of
the strengths of the country is defined by stability and strength
of the foreign exchange market. Georgia’s internal currency mar-
ket agents are National Bank, commercial banks and currency
exchange bureaus. National bank is responsibility to fix the ex-
change rate, which has chosen the floating exchange rate regime
since 1997.

Georgia has an unfavorable situation in the exchange rate
(Lari to USA dollar). In particular, the national currency devalua-
tion process is quick since November, 2014.

The national currency devaluation process causes are external
as well as the ongoing internal factors. In particular, the tense of
geopolitical situation in the region and the conflict in Ukraine, Fall-
ing of oil prices in the world markets, reduction of foreign invest-
ment, and fiscal policy of state. The government creates a stable
political environment, improving the investment environment and
local business incentives to solve these problems.

Keywords: Financial market, foreign exchange market, Nation-
al Bank, currency exchange rate, national currency, floating rate,
fixed rate.
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ammdamada300l, Bmames 360d369mmzgab bodogl Lodysmmm
dg3mbagmob gobgomamgdo J3994969d0bmagal, ®m3 LEGsgs© do-
3bBomb 3mbBnbogg 0bnb@Moymo g3mbmadnzgdols dgdmbogmals
5 bEdoNEMI0L EMbL (sgsmomsw,Summers, 2000). 3gm-
gL IbMng, 3Mogomoa go3mgbosbo 333magzamo 338 30(390L, Gm3
B0bsbLYA 068 9aM5(305L b sbmagl 360dzbgmmgsba ab 3g9d0,
MmImgdo(z 39300 5FoMmdgdl dob 3m@gbz0® Loadagdgml ©o-
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dom s badgygammm dgdmbagmnsb J39ybgdda (3sgsmomac,Rodrik,
1998; Stiglitz, 2002). 50603b¢ymo g3mbm3ab@gdo donmamngdgb
a0b30maM 935000 3946980l G0bsbLYG 3H0Dbabgdol dmgem bg-
05bg, OMIgms(3 oINS MdMaby@® 33960 30l, dboobs s
03M030b J3994690L 80-056 o gobbosnmcgdoo 90-0566¢mgddo,
MM (3 obobbyFo grmmdamadsznol 3m@gboncom bagome-
™ 3909390b-

3339356 930bm30L, GB0bsbLYMN gemdsmads300lb ;mgds Im-
dbodmsgns 5Ms dbmeme dobo 3Mod@nzymo MgmgzebGntmdal
a0dm, 3339 030b godm(z, HM3 MgbEEgMdoo NbsMIsDdsMa
39605(3005 B0bsbbyMo 0b@gaMas300b doamdgdbs s gsdmgwo-
mgdsl dmEal bbgewabbgs d3994698dn. a56Lbgs398gd0 g3absbLYY-
0 gemdamadsz00b §g33Ls s Joamdgdl dmMob dofMomamawe
303mB3999m0s abgmo Ggogd@mMgdam, Mmam@azss 3mmodozmbg-
b0l bg3gd0 s Bormbmegns, Mgagombama 89bgb30gd0, dos
0 bagsMgm 3mmoB oMo 300m5Mgds s sbgzg oM 3399mo bdg-
(308303960 93mbmdognmo Bod@mgdo.

50b0dbymn 6536MmIol JoDsobos, M3 3300b3gmb Fosbmeomb
s@bgdymo 33mg3980L dmasmn bobomgbo s gofzzgnmo Bodm-
3965 dg9Jdbsl g3mbmdngzal 53 dbsti JodsMormmgdsdy. Mo
@735 by, Azgb 3698 9bbos o6 g353L 035Dy, H™MI 5xbndbyyema
3bamodo bBYmymGamo 046939, 3065086 MZ30mME Mo gMed -
65 83 bgggMmdo o6 300l dmemm3deg hodmysmodgdymo. LG s o-
sd0 gobbommo 0gbgds Lbgoabbgs gogmgbosbo g3mbmdald)g-
dob 3mb(398(30900 ©d dmEgmagdo, MMImMgday oJ&omYMmMISL
mabsg o6 30635396, 535Lmab, yyMomgdsl dogsod(zgzm oMo
oM @™ gabsbbyMo ab@gamsozool 3oMmesdom gigddl g3mbmao-
396 DMsdg, 9Mmedgm 3Mo30MEsd0M (0M0d) dgasgmgbabs(s, Me-
Lo Bmaoa oGz 0bg dg3Mn 333mggocn MMl g gMmzgseb y«-
50w gdsL. BabsblbyMa 0b@ga®s300l dodsmmymgdom 33mg3z0L
363930 3603369mm3zeb0 saomo MbEs ©sgMImML ImbsDdMg-
db, Mmdgmo(z 938 30(390L, M3 3o30@omoal sbgscndolb mndg-
Momoba(300 3obgomamgdawo §39y69d0Lb GobsbLbyGa 3Gababiol
doMgem 3Mmdmgdal bom3mamagbl dmmm mMo smbmgnmal
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356353mmdado.

sbamo Joamdgdo goM33gmmbomom sdmms bEsbosmd«-
0 bgmgmabo3n&o 33mg3950L RoMhmb, Mm3momss o boems
bgddmgebgmmdms gabsbbMa gmmdamadszool mo@gfMod -
0L dSEMmgnmo Gomms. 30bodbymoa mo@gMms@nMs gabsbbymMa
ammdamads300b dofomse Loggmge mgmows amdgmgswasbo
630bs 3o3o@omal bogowl gobznmamgdmmo J394bgdowsb go-
bg0moMgdown g3mbmadnzgdabzgh. Ladababm awgs oym ab, HmI
a0bgomamgdaem  439y693L odgm odsmoa  3a30@oma 35306,
Mmzo gobgomomgdoo J3946g9d0 3o30@omal 9339006 gRo-
308L 3960(300056. dgbodsdabo, 3od0@omalb s0bodbym bs 3ol
Mbs a0dmgbgos @®mm domamon DEMES gsbzonmaMgdsm d3gy-
69330 s 3gomnmEemgmdol aomdxmdgbgds mMogg xanxob dag-
46g00bmgal. smdom gobsjgomo o6 oMol, G™I modgModyms
93Mb6m8ogncmo dOmol dgbobgd @oby@nm(admmszombab@n)
939469330 (3sgsmomaw, Hallps Jones, 1999), bdomow s6ymgds
3Mbxmod@n® dgmgagdb. Mmamts R3gb @ogabsbsogm, sMgym
3393900 sbgzg 3gmbrsm gd3nMonmoa asbm3gals 3MMdmagdg-
b0, Bmdgmoaz 3sL dg3wga 0gbs snaMgdmmo s bobormmdmng
3o0b(3  a93mbbmmgdmma.dsgomomem,  33emazs(Eichengreen,
2001), ®m3gmos 99(396@L 93mbm3ogm® DEMsbs s 3odndsmab
3bgomndnl m3gMa(30980lb dgbm39dL dmMal AHmogHonmds-
By 939990©s, 53§ 30(390L, HM3 gddoMammo 3@ 30(3909mgdgda
960ma356mzs60 o6 sM0b. dgdmamdo 33magzs (Prasad wos bbggdo,
2003) 5Az9698L, M3 030 BbIBLYM gemmdamadsz0sl NEGH™
gomom b3gd@Mdn dg3bgmegm, LyFoma YROM go9@ 339390
bgds. 535Lmsb, sMgnmo Mo MoGMs 396 394omndgdl dady-
b-dg9amdmng 393906 50bsblby@ ab@gamazosbs ©s g3mbm-
303 dEMsl dmEMob. gomes 8dabs, 93539 33magzob mobobdac,
a5630m0M 9800 43994698dn Fmb3omgdol Dol &qbogb30gd0
©5098005® 1135330600985 B0bsbLyE 068 gaMa(300L, Moz bado-
0b3oMm oL gbos 0d0bs, Moboy gobmbogy®a mgmGoagmo dm-
©ggdo 3MMabmbamMgdwbab.

dofMomoo  3mb(393@ oMo 35mbadMabo, Gm3momas(s
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®565370060m39 3393980 bgmddmzebgmmdgb 5ol ab, Hm3 Bom-
358 959mo gabsbbyMo gmmdamnds(300lb doMomswn bafggdgemo
3982madyFo s 0M0dos s doMomse LaMagdgmb o6 Bomdm-
5003 96L g0 mMdgLgdymo bymdnbabzmmdmds gabsbbymMa Gg-
LyELYdalb dodoMo ©s 0bggbBnzngdol gobbabm@(30gmgdma.
09930 38 sbamo 39L39J@ 030000 dg3bgoszm, 83gsdom sMLgdMAL
dmgmdamgdamo dogmod dbsMmon 3@ 30(390mgdgda, Hm3 Gobe-
bLyFo 0b@gadoz0s dgadmgds dMagamoa bbgswabbgs dndsmomy-
930l BablLgmalb o gondxmdgbgdsb Mbymdogl bgmb, MHmam-
60(355 dos B0bsbLbyHo Lyd@mGal gobgomamgds, abz03mabals
053940 gds 35 30mg3mbmdo 3m&o 3mmo@n 3ol bggdmda, sbgda-
0 dos 3m33560930L gugd@NOmdal gondxmdgbgds @bmgne
3Mb3nM968gdmab 3bstmn 3mb3ncgbznol godm s dmasws,
3oMm30L godxmdgbgds Gmamm 39Mdm, sbgzg LobgmadBogm
Lgd@MMdn. H™MI dgzox53M”, BabIBLYE 06GgaMs305L Jgmdmons
3m0@obmb 360d3bgmm3obn sMsdoMmmadntn bamggdgmoa bbgows-
bbgs LygMmgddo, GM3mgdois msegal dbGg bgmb dgynbymdgb
93M6m8030L DALY ©d bGsdomyMmdals godmngMgdslb J3ggye-
6od0. MdMommE 03 5bG0b gobosfgds, Gm3 dmsgsmn batagdg-
o0, LogdMINEME, J9GIMDNYMo S 0MNdos, oM 30MEs30M0
3 bgmdgbabgda, dgadmgds 9339 LabaMagdmm smdmAbogl 3o~
390 3mmo@ogmbobs s dmaswsm 83 d0dsMoyymgdom gowo-
by39&0mgdol dodmgdo oM gdobomaal.

3mbadMGdsL, AM3 GabsblbyGa gemdomadszns g3mbmdo-
306 dMsdg 3mddgogdl, dofMomspae, sMsdnfMoadntn SMbg-
b0l 3gdggmdom, 360336gmmgabo gogmgbs o4zl gd3aMagemo
Sbomabobmgabss. J39ybol 0bLEGEG Yool dg6gdsl, LodobEHm
©ob(303m0bolb  asdmogMgds-3ob3@3n(3gdsL s  BobsblbyMo
LydB™MEOL gobzomamgdal EMHm LdnMmgds, dgbodsdabog aodm-
©0b, HmM3 O™ FoMegds sbgzg BabsBLYMO nbBgamMsznal dgwog-
39%0b sbobgalb g3mbmBogne BEsDdy. sd0m dgadmgds sablbsb,
(3@ m3 50l Im 393500056 39M0om@9ddn BabsbbyMa gmmdsemoa-
Bo300b batiggdol ababgs Mmucm sgamo, 3oy dabo Lofmgg-
dgmab. odzo oboz doMmomos, M3 myybosz 3aMdgmgzonsb
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39Momedo gabsbbymo b gamaznal Lofmggdmal ©sbsbgs do-
8030 o6 dgodmgds agmb, MoEasb b ImJdgogdl sMednmmsdanm
5 doMnmoEs@ sabsbgds LEGMYJEYOYmoa, 0bbB oGy onMo ©s
35360mg3mbmdo 3n&o 3memo@ozol (33megddo.

30093 ghmo 3Mmdmads, M3 Bobsbby®n nb@gamaz00lb sco-
M99 0B geMsG @l mab sbmagl oMol ab, Hm3d obobo gyfom-
bmdmEbgb mzoosmy® (de jure) god@gdlb godo@smal sbgsto-
dob gobbbommmdals dgbobgd. 3gMed sMsdnmmadntn Latagdgmo
LogoMaonmomm asbbm@(z0gmeagds Mgemamo (de facto) abdg-
a®s300b badmomgdom, Mmdgmo 3936 39996530 339mMo
aobbbgogmgds  mgoosmuMmon  gobsgdanmo 0bGgamsznal
30Mbobgsb. dogomoms, 3936 J39yobol o43b 3o30@omals 3mbE)-
Geaemol bagdome 330360 dmdgda Jomommdy, ds36sd doma )3-
53mgbmds 3Mad@03sda o Fndomdl, sbg Hm3 sbgmn §39946950b
Mgomaymo (de facto) 0b@gamsz00b ©mbg, HmIgmoz 0dmIgds
DEbOYO0 3o30Gomab bs3ogdal 56 ¢bmymo 54@n3gdnbs ©s
35mEdmmgdgdol 34(30980L Laboom, Lszdomm domsmas(Prasad
s bbggda, 2003).

30Msd0M0 9539J@&0b bo(3gmem, Babsbbyma gemmdsmadbs(zo-
ol 0M530M©s3060 9839d@dg BmNLbamgds sbggg Labamggdemms
030b sbLbsdn, M9y dmemm 33 g3900L 0365B3dE, MeGM3 543L bLo-
39(30m godo@omal d5DMal modgMamabsznsl sbgomn bgFombe-
0 g53magbs 93mbm3n g bMsdy. bLogdg ndsdns, HmA Losgzom
3930@omol 85Dl modgMmomadszns, Mmammz bgbo, bogds
Lbgowabbgs dns MgrmmBgdmsb §sbwgddo s 08 EMmL, Gm (s
9m3bmm dmogmmdgdl sdzm MBIgbs, GmA dom dgmdmosm swg-
33980 3o9bomb Dgsdbgrozgmmds dns Babsbbym dobHg-
3b. 030gbo, Ladsg(z0m 3odnBomab bs3ogdo yzgmady baommo
oboboglh ggabsbbyyMa gmmdamabsznals sMednmeadn® bozgmgl.

B0656LyMH00b@B gaMs300d9babgdggmbmBognGomgmank-
808mbomgs.yzgmody doMmEngo bgmgmabogna g3mbmadnno
B0l dmgmo goMomdL, MM Gabsbby® ammdamabs(zo-
sb bs dm3yzglL 3od30Gomalb gonbgds 3odn@omom oMo
93Mbm30300056 3o30@omom M3M0d g3mbmdnzsdo 0do@md, GmA3
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03 1 3065b369mdo 30308 0mdg M3agds Nbs aymb Y@M Jo-
a0, Mmammz 53mhAbes, 3Mad@ngzada smbadbmma dmmgmo
o 31domdl, 306s0sb Gog@mdMaga 3o30Gomal bs3d0gdal
A Emmmds Sbemmbag 3o o6 3M0ob 0dobmsb, Mobag gb Ladsbo-
be dmEgmo 3MMabmDbaMgdl. smbodbymo bszombo bogydgmo-
sbo@ sM0b gobboemmma Lucas-ob (1990) dsemnsb 360d369mmmzgsb
65d6m3d0. donma(z, 2004 benowsb 2006 brodwy, gobgomatg-
dnem 43994690L gMomdmogs 3mbosm dndwnbsmg sbgsmadals
o0 6539@0, 8 M IBN(30G0 Mmammz 3sb bgmgmabo 3u-
0 DOl ImEgmo goMmonmadl. 0dol sbabbbgmaw, o MoGma
0ym 3930 ool bs3owgdo sbgmo @adsmoa gobzomomgdswon J39-
4bgd0b3gb, Lucas-3s mogom dgdmagmogads sbsmo dMmol dm-
Ry, Gm3gmoE RIPPIBISgEmes 3obgomsmgdaer J39gbgdde
3omam M313905bg 9@8305bmE 3030 dmbg. 0330 YBM™ mo-
bodgmgg 33mg3903ds Lbgs dndsMommagdoon Imobonbgl ggm-
Jnbomads. Mendoza, Quadrini s Rios-Rull (2007) 538 3039396,
™3 0bbGoGMENM3s bomgzgbgdds gobgomamgdon J39946933d0
dgodmads 30dmabgomlb 3o30@omal bs3o0b dgdmabgds o jo-
3o@omo dgdmbgmab bazzmoam, gogowgb d3gybowsb. Reinhart o
Rogoff (2004) 3o6momomdgb, Hm3 as63gm@gdswo ogumm@gdab
5 066y 3M0babgdob bagMmbyg gobgomamgdo J39969330
RO om0 5 3356 dgadmgds @omMmanbmb bonbgzgb@aom
350Mg3dm, ©s Jgbadadobaw, 3god(30Mmb 3odn@omal dgdmbgme.
Gordon s Bovenberg (1996) babb ¢bdg396 sbgzg 0bgm®dssoals
sbndg@Monl 3mMdmadab.

D GMOONS, 3930Gsmab bs3o0gdds gobgomstgdamo J399-
6980056 bos dg93b6mb Jgbr Mmoo dows Esbsbmgagda s dg-
Lod330bdE dgad(30MHmL 3odoGomal oM gdamgds gob3z003Mgdow
4399469330, B3 magob b0z, 353m0bz93L dows 0bzgLb@ongdals
30dMsl. 333mggzema Henry (2007) 538 30(390L, ®m3 onbos(s
bgmgmabogyma dmegmoal 3mb@gdL@dn 3odo@omal 6s30093L
dgmdmos g53mabgomlb g3mbmdnznGo dMws dbmeme dm 3mg-
3900056 5 3Md 3Mdgm3onsb 3gfMommdn. o335, oG sMal bo-
gm0, 09 M3dgbse 360d3b6gmmasbas gb Bowyabbo, Mmogbacs
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bgds Ms3wgb0dg sobmgnmol Imbs393gdals gd3nGogmoa go-
obomndgds.

3063390 babol gabsbbym bo3ogdl sbggg dgmdmos go-
3mobzomb §gdbmmmaonnl gows3gdab (spillover) gi394@0 o ass-
M3RgMEGLML 3ME3M@sG0ymn Jomgs gobzomemgdemo 439ybg-
30056 30mgdmo (3mebol Logdzgmdg. obemgbo sbomabgdo
boDL 13396 3093 NRO™ obZggbam s SMS30ME30M sEbgdL.
3og0m0m, MmEgbsi seanmmdmng dmbobmgmdal dgumdmos
Logmmmgdada odmbomb qbmy®a of@oggdo, dso dgyydmosm
©33bm30mb Lo gymemn dgdmbogamoa domog 3994bobogal adsbo-
bosmgdgmo L3gEoBngYMo Im39dabash. gb, dmbgdMagas, Ladye-
mgdsl ndmggs, Hm3 3mbabmgmdad 3maboobmlb msgabo dgdmbe-
3ol ®abgolb ©0g39Mbogngs30s.&gdbmmmann®a gbsthzgzgdol
850050006985 a5b30mM 90500 439969830 bgmb dgnbymdl 3Grm-
©d&onmmdolb ©s 93mbm3nznma DM@l 335mmgdsl. aofws
530bs, B0bsblbyFma 0bGgadszns bymb MBymdl dos ggabsblbnma
LydB™MEOL BobgomaMgdal s 33Ysfgdl abzndmoabal do3GMmg-
3Mbm3ognMa 3meodnzob bgggHmao.

30bsblbyMo 0b@gamozool mgmGoymo gxgd@o g3mbmadosy-
0 Dol Jghygmdsdg dbomgabos. ghmal 3bMag, Babsblbymo
06 gacs300 Lodmomgdsb odmggs, HM3 3330Gsmom oMmndds
J3946963s Imobenbmb @nzgMbogozsns s godmgnwbgb Labm-
Bom-badgn@bgm Lg@MOEBY s dMbgdMog MgbMLgddy wo-
3m300gdmadoesb. mnd3s, asbzomamgdol MuGm dmbabsgg
9893bg, bogogm s BabsbLy@ 06 gaMa(3003 dgbadmms bgemo
dgnbymb J39460L L3gnomads(300L bbgs ©omggdda. 3gmegh
dbMog, 0356 dgadmgds gs3mobzomb ab, M3 gobgomamgdown
3309690 986™ ©ogE39mbo 3obrbyb jmbiMyGamo 0brgbd-
Moo dm3gdol dodotm s s8om gondommlb g3mbmdn o
Bl JgMygmda-ssbedomummdol bagmmby (Kose, Prasad
s Terrones, 2004). sbggg 09y BobsbbyyMo 0bGgamazos 0gdl
Loga@gm 39mbdg 98m30ademgdal gmmdalb, gb godmabggsL
9399460L LagMMsdmEabm LadMm96@m gobszggmal dm3dg wo-
dm30©gdmgdsl s dgbsdadabow, gssdmagmgdl g3mbmadnznma

113



33(6MM30d0 Nel. 2017

BEL sMbGsdnmyHmdsl.

M gmGonmeE, sMbydmdL dmogfo ©3m 30 dmgds Gabo-
bLYM 0bGgama305Ld s dows FmbdaMgdal dgHygmdal dmEal.
030l g30dm, Mm3 dmIbdomgdmgdo s dgbadadobow, g3mbmdonzg-
30 9OMYMB0md© 3056 Mabzol dodstm gsb6bymdombo, dmbds-
900l mgmeos 3391869ds, GmA dom brs Jmbmgm LyMgomo,
3 35dmaygbmb x0bsbbyMa dsbMgda magosbma dgdmbagmal
0L 3oL EobLobE3g390. 830 3oM 33999mBomae 3sbgn@Mommgds
dgdmbagmolb BGob dgMygmdob pMmgdomo ggd@o dmbsemg-
b0l BO@oDdy. dobgege 0d0bs, MM Mabzob bogMmsdmmoabim
ombgbg asbobomgdol Lomggdgmn dgadmgds aymb bszdome

oo gmeMone dmEgmgddo, 83 baMagdmab 3mbiMmgdmmo dmads
©33m300gd9mns dmegmob b3g3080396 030b5d90Dy. 3gMdme,
dmdb3oMgdmgdal  3gmomemamdal DM ©I3M0ademas
domonsbo dows 3GmMEYJ@nb dgMygmdadyg, Mabzgdol dodsmo wmo-
MYmRomn asbbymdob mbgdg, Mabzgdal dobgrogom 3mEgd@oe-
90mm 93mbm3o g Bl gd3Dy s NMabzm Ladmm(396@™
35653390y (Obstfeld s Rogoff, 2004, msgo 5). 333mggzseo
e 3obob (1987) 3@ 303905, MM 3s36mg3mbmanznco LG sdo-
m0da300b 3mmo@ogsl, Gmdgmaz dodsGorgmoas dmbdatgdals
dgMygmdab d93(306930L 396, dgodmgds 3dmbrgl dbmemme dabo-
oo go3emgbs 3m3bdomgdmgdal 3gmnmemgmdady, emgbsy
35396056 3D nmgmgds mo@gms@mcada (Barlevy, 2004).

demm 3393980 ©835%gM9dmom 330h39693L, MmA gsbzome-
9550 J39y69335 dgodmgds oo bamagdgmo Joommb ggabsblyy-
0 0b@gafMo(3000, 306000006 obobo dmobrgbgb domo g3mbmdo-
360 DMl Mob3gd0b abmgggzel LagMmsdmmabm Laggnbsblbm
bgmdg30nmgdgdoo (Pallage s Robe, 2003).

dgxo3900bmgal dgadmgds nmgzol, Hm3 Madwgbndg (36mdaemn
93M06m380bG0 9339393 099693l Gabsblbnma 068 gams3nal bocag-
dgmb 3Mog@ngodn. 83 93mbmdob@gdal IMagmabmds magosbm
oMa139689dL 83yocgdb 0d 3MmMdmg3gddy, MmImgdaz Abgds
30bsbby&o 0bB gamoz00b EMML bogsgtm dmmandozalb Mgeg0dals,
35360mg3mbmdognEo 3mmo@nzal, 3Mm3alb dodMab beggMmgdda
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5 3bg39 0bBMMIs(300L SL0dgGMool gHmbom. dogomoms, 0y
93mbmdn 3ol aoM339mmo aMagdo o(3mos Lbagagdm dotng-
900m, LdgMMIdMEAbM 3o30@ ool bs3o0 dgndmagds dg309L
53 ©oMa9ddn, Moz Ladmemm xoddn godmabgzgsl sMogygd@n®
Bl s Jgoomemgmdals dgd30mgdsl (Eichengreen, 2001).
obggg 0bgm@s(300L sbndg@FMnsd, MmIgmo(s aodmInbamgmdl
30bsblbyMo 0bbBoGYGgdol sMobszdamabo asdggomzsmmdoo,
dgodmgds g58mabgomb gabsblbyMo Bo3900gdal sGsgngdd o
a0babomgds 439ybal g3mbmBozsdo o Ladmmmm xsddo, aob-
b dgoMsmomgdamoa 300dabgdolb ghm-gmmo bysmm (Stiglitz,
2004).

dgdgmmgds, Mm3 Gobsbby® ammdsmads(3003 dgndemgds
Bmax g aodmabzomb gedymauomn az9Moomn dmgmgbgdo go-
B30 gds0 93mbmanzgddo s6ab bBmmosw mgandndycn, my-
339 gL a39M0m0 dmzmgbgdao ymgzgmmgal ddndy dgodmgds 56
0gmb. doMonma(3, Babsbbymo 0b@gamsznol 33mgg0l dodomoryy-
m9d0om y4zgmadg 300G o0gnmo bszombo mgbomgmdom scab ob,
®m3 dgbadmagdgmos o9y oMo, Hm3 gd3nMogmo 33mgzgdom 3o-
Lgbo gog(39L gombgsl, Bo@ma 5943L Babsblbn® ammdsmabszosl
5335630 ©o®gdomn 9839980 dmangco dgdmbggzedn o Lo 3ds-
mE MaMymgzomo dgmgagdo Lbgs dgdmbggzqddo.

9830Gonm 33mg39830 3sdmygbgdamoe mgmGonmo dmeg-
mgdol 8mgmg 308mbomgs. 5bndbym dzgmegdo Rzgb d0dmgo-

bomaogm Me30g603g mgmMoem dmegmb, Mmdmgdaz bdoMowe
a0dmnygbgds gd3nMomm 6536M396dn nbsblbnMo 0b6@gamaznal
33930b @OMD.

33mggedo (Ranciere, Tornell oo Westermann, 2003) s3@m-
69035 aobogomamglh dmegmo, Hm3gemdoy sbodg@Mos bogogmm
5 oMabogadm bgd@mEgdlL Immal Bomdmaagbl gobomgdl go-
BobLy® madgMomoada(znabs @s g3mbmBogne DML dmEal go-
330600 g5bsg9d00. sbgzg 0dob godm, MM M0dgMmomads(30sl o6
Sbms bobodsmmmm Mgxm™mads, bgmdg3@emgdal sebHmmgdal
36Mmdmads 3639390 @oas 3936 aobgomamgda g3mbmadnzado.
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dobgsegem 0d0bs, Mm3 3936 Lagogdm bgd@mMab gocdgdl dg-
Mdmosm admamb gb 3Mmdmgdgdo LagMmsdmEnbm godn@omal
35bM790dg bgom3als gboom, sMobogogmm bgd@mMal bg36 ggom-
3ol gb o6 dgndmons. 83 bse sMmobagagmm Lgd@mmMab gomdgda
hg5056 B0bsbLYMo® dgbrEMmba, s dgbodsdobaw, ©sdm jo-
©qdmbo dos Lodsbzm 3Mgwnd dy.

ngm@0sdo gd3b o6 0bzgzb ob Bog@o, Hm3 Babsbbyma mo-
dgMamada300 bgmb Bymdl g3mbmdognma b wal ohomgdsl
30bsbLyddy bgm3abobzmdmdal aobGob abom, s dgbods-
dobo, 30Mm3gdalb Lonbgzgb@oom Laddasbmdal assg@oymgdom.
09339, 39460 B0bsbLYE0 0bGgaMa(305 @ dgbadsdobow gods-
80390990 B30m3s B0bsbLyM Mgbn@mbgddg sbgzg Mgogd0Mog-
35 ao@abmabymbammdals Mobzgdol dEwsl, Mmdgmoaz bdoMawe
09db sbmGo 3o oo ©gbmdnbomgdnma gomal gmmIsl,
Amdgmoai dOHN63gmymzomos sMsbogagim bgd&mEal @ on-
390000, 9bs 3b0dbmb abos, B3 goobobymbsmmdals Gab 3o
Abgds oMo Jbmemme 030@m3, MmM3 BobsbbyGa modgMamabe-
(300 0356M@0390L b300m3sL RBobsbLYM MabnEMLgddy, M3y
080&m3s(3, Mm3 bdoMow ngo sbg3g gnmabbdmdl Lobgmdbogml
3bG0sb LobGgdN®m aomMdbEG Nyl 3MgLo@mMMmgdals gs3m@Mgdal
Loggobals dgdmbggzadoa. s808m3 gobazzoMo o6 6ol ab, Hm3
306500056 ¢)3bm Mo Bobsbby®n 6s350gd0b 3603369mmmzgseb bo-
Boenl o43L domam Gabgnsbo gmmMds, Babsbbyymo Lyd@mMo wo
Bmgsse dogmo g3mbmdngs dgesmMgdoo dmbygmomn bogds
3@bGodonmmdabs s 3Madabgdol Jodsom. Jogsmoms,
DEbOYE gom@odn god3mbs@mma gom©gdnmgdgdol Boemo bo-
3563m bLgd@mMab Lagymem basdiom 3o3ndommsb dgmemgdoom
&o0mabedn goodomms 50%-s6 1990 bgeml 240%-30g 1996
Bemobomgol. gb ogm gfo-gMmo 80dgdo Jggysbsdo 1997 Bgelbs
363939 130656LM0 3MmaBobobs.

Bmass  sMsbogagdm  Lgd@mmalb LEMsgo BMws bgmb
@BymdL bogogmm Lgd@mEal bEMabas, g0bsowsb s@obogogmm
Lgd@™MMo 3ol LEMogoE HBONb3gmymMyL Mbgo s noga Labe-
G3mm badyomgdgdom. 83gbse, 9 3H0babo 56 Fmbogds, g3m-
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bmBognmo DOEs RobsbbyMow nb@gamamgdaem g3mbmadnzsdo
DBOM 3o0d, 300009 b 3mgda© 0b@gamomgdmmadon. Mo dds
1bs, IMbyzmamds GabsbbyyMa 3M0Dabgdal dodoGomn 0dobo(y
amobbdmdl, ®md dgbodmms dmboglb gobsbbymo 3Mobabo
030003gbEmmgdsn 3Omabmbdol (self-fulfilling prophecy) Le-
g9dzgmdg. badmmmm xs3dn, dgadmgds omggsl, Hm3 Gmame(s
RobL Lodmamm s gMdgmgawnsb 39ML3gd@ngeda ggmbmangno
BEs dgomgdoom domsemns GabsbbyMaw nb@gacamgdayem g3m-
bm30390d0.

30093 9fmo 33magzs (Martin s Rey, 2005) s565mabgdlb be-
Bmbm 35DMob modgMomobaznol gogmagbsl 3o30@omol bo-
30098bg, 94803980L Robgddy s LonbzgbBoom sg@&ozmdady.
0g0 5h39693L, MM MmEgbsg sMLdMAL GMbDag300lL bofmggdo
LogMdmEabm 5@ 03980l dgbodgbow, Logmbom dsbFal mo-
3gEm0D(3003 dgodmgds ao3mabgzomb mMo dgbadmm dgwmagagdo
3063000098500 LadsdOM g3mbmanzada. doMzggmo, bm@mIsenE
3060md9ddn, x0bsbbyMn modgMmomadszns SbEMmadL 3mbo-
G0 Bl 3030@omob bogogdal godGwal 3mombom, dgbe-
3530bo@ sxsMmmMgdl ng39Mbogngsonl dgbedmgdmmdgdl ws
33(30690L  3odn@omoal maMgdymgdsol, ©3gbs ©i©gdomaw®
dmddg0g8L Lanbzgboom sg@&ozmdabs s g3mMbm3dozn® dHs-
bg. 3gmeg, 3503399 30mmMdgddo 39L0dabGMMIs ImmmEnbgd-
35 93mbmdn 3ol LobybEob dgbsobgd dgadmgds gsdmabzomb gabs-
bLyEo 30dabo, o sbobgal 33mggdl sdsem LanbzgbGoom
3J&03mdabs s g3mbmangnmo bGwal dgbgmgdsda. doMomswo
9ma39b@0 03 3g4ob0ddol Indomdabs 5ol ob, H™I ghmo gzm-
bmB8ogmo 5396@0b LanbggbBoom gowsbyzg@amgds gogmgbsls
obgbl 3930@smal moMmgdymagdsdy Lbgs 0bggb@mMMgdabmgals.
28M9m39 LaggGomgdms bbgosobbgs 33mgz960 Logmbom do-
bE0b 860336gmmdadg, Bmams J39ybalb gabsbby@o abdg-
a65(300L  3563LodEgMgmo Gog@mMa. FogsmomsE, Mmegz0sbm
33ma399d0 (Koponesuy, 2013) o (JlykaceBny osdenoposa,
2012) sm@mgdo 50b0dbs396, M8 50bsbLyMo ab@gamsznals
bomobbob @mby Hm3 go60bodmgMmbL, bagaMms 83 d39ybgdols bo-
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Bmbom d5bMgdalb YAHMngfmogdodol gsbbabrmgms dbmgemam
Loggmbom 35DMgdmab 30dsMmgdada. gb 3mas(393L J39460L go-
bobbyMa 0bGgaMs(300l 833mod ool gobbodmgmol badmsmy-
35b. 3b0dbymn doam3ds Lyzdsmm Lonbdghmgbm s obmbbm-
dogfo gobmogm, od(3o, 93 3MbgR b 3od3mygbgdsdbmemmem
3563000693 93mbmB8039ddns dgbadmgdgmoa. 530 Jadgdbo 30
ol of0l, Mm3 3306 s aobgnmamMgdsw J39ybgdda (dog. Loge-
Amggmm), bogmbom d5DMgdal gnbdz0mbamgdal mbyg 3603-
36gmma. dgbadadobo, 3963 0bGgaMmazool asbbodmgMs sfal
dgbodmgdgmo 53 gdoo.

6sdmmaddo (Dell’Arricia s Marquez, 2004) s38mcmgdds dg-
3ma3ma35dgb sbamo 3mb(393@memyMo dmogmo, bows Bobe-
bLyEo modgFomoadszns 063936 93mbmBogal ©s3Mgmn@gdal
LBGog BEIOL, gnbonwsb brgds 3563980L dogM 3Mgo0@qdals
39(3995bg obLd339yMBomgdgmo 30Mmdgdol dgMdamgds. dgog-
a0, bLdgMgodm (3030 30093 YRO™ g domsl 0dgbl s dg-
bododobo 83dogMgdl g3mbmdognma bMal oMol edammmm-
3L, 3b0dbgyem Imegmadn, Gabsbby® 06 gams(30s9mg 3563930
sbm@(309mgdgb dbgbbgdmagdol omymagno dgMhgzsl - aboabo
@030 6009396 0bgmo 3Gmgd@qoal oxnbsbbgdsl, MmImgda(s
1339 9oMymyaemo 0gbs bbgs 3563900L dogM. MmEabsis brogds
30bsblbyMo 3B gdob madgMamads(zns, dgosmgdom bamabbo-
obo 3Mmygd@gdo ob BoMIdgdo oR0bsbLydsL nmgdgb 3o30@smal
35bM0b badygamgdom. 3gbadsdabsog, 356398L ¢339 0bgzm dggco
sbamn s dg¢dmbdgdgmo 3Mmgd@gdol oy BomM3gdol ogabe-
bLgds, MMAmgdbsz vMg yMomgdsl bogmagdow ©g(3930696.
Lodmemm gs3dn, smbodbymo 3Mmzabo bFMoal bonbzgb@oom
59803mddL s odxmdgbgdl g3mbmdangnm bMasl, do3Med ngo
abggg 0bgg3L 3563980L LagMgmo@m 3mGGRgmal gomsmagby-
33, o3 mog0bmagam d39960L Babsbby® Lobnb@gdo sabsobgds.
sbgo dgdmbggzada, oygo bodmadmds Msndg dmgo 3s3Mmgzm-
bm30 36 mbgdy, 5¢06adbyymoa LobybGg Botomm gbsb goblbal
30babbn@ 36M0Dabbs s ggmbmdogzal Gg3qbosb.

dgx53900bmgal, Dgdmo gobbomema dmgmagdo 30bsbbymn
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m0dgmamods300b dgbobgd ombgmb 3m33EHM3abl LbMog g3mbm-
30396 DMEsLS s BobsbLyMa 3HaDabgdol gobM@o smdscm-
35b dmMnb. Lbgs Lo@yzgdom M3 gmdzom, BabsbbyMa 068 g-
acs300b 399maa 93Mmbm3nzs 0dMEgds NRGm LEMsgs© goMy
ho39@0m damdamgmdadn, 3o3Mad dob sbggg 3g@n Jogzoemy-
35 07430 93mbm3o Mo sMdLEGsdaeyMmdal 39b.

309MYJ6I3 VRN RN&IAISVAO:

1) Barlevy, G., (2004): The Cost of Business Cycles under
Endogenous Growth, American Economic Review, Vol. 94;

2) DellAriccia, G., and Marquez, R., (2004): Information and
Bank Credit Allocation;

3) Eichengreen, B.,J., (2001):Capital Account Liberalization:
What do Cross-CountryStudies Tell Us?(Unpublished; Berkeley:
University of California);

4) Gordon, R., and Bovenberg, A., L., (1996): Why is Capital
so Immobile Internationally? Possible Explanations and Implica-
tions for Capital Income Taxation, American Economic Review,
Vol. 86

5) Hall, R, E., Charles I.,J., (1999):Why Do Some Countries
Produce So Much MoreOutput Per Worker Than Others? Quar-
terly Journal of Economics, Vol. 114, No. 1(February), pp. 83—-116;

6) Henry, P, B., (2007): Capital Account Liberalization: The-
ory, Evidence, and Speculation, Journal of Economic Literature,
Vol. 45;

7) Kose, M., A., Prasad E., S., Terrones, M., E., (2004): Taking
the Plunge without Getting Hurt;

8) Lucas, R., E.,(1990): Why Doesn’t Capital Flow from Rich to
Poor Countries, American Economic Review, Vol. 80;

9) Mendoza, E., G., Quadrini, V., Rios-Rull, J., V., (2007): On
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matters for asset trade;
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11) Obstfeld, M., and Rogoff, K., (2004): The Unsustainable
US Current Account Position Revisited, Working Paper 10869;

12) Pallage, S., Michel A., R., (2003): On the Welfare Cost
of Economic Fluctuations in Developing Countries, International
Economic Review;

13) Prasad, E., Rogoff, K., Wei, S-J., Kose, M.A., (2003): Ef-
fects of Financial Globalization on Developing Countries: Some
Empirical Evidence;

14) Prasad, E., Rogoff, K., Wei, S-J., Kose, M.A., (2009): Fi-
nancial globalization: A reappraisal;

15) Rodrik, D., (1998): Who Needs Capital-Account Convert-
ibility? Essays in International Finance, No. 207 (Princeton: Princ-
eton University);

16) Reinhart, C., M., Rogoff, K., (2004): Serial Default and The
.Paradox” of Rich To Poor Capital Flows, American Economic Re-
view, Vol. 94;

17) Ranciere, R., Tornell, A., Westermann, F., (2003): System-
ic Risk and Growth;

18) Summers, L., H., (2000): International Financial Crises:
Causes, Prevention, andCures,American Economic Review, Vol.
90;

19) Stiglitz, J., (2002): Globalization and Its Discontents (New
York, W.W. Norton and Company);

, (2004): Capital-Market Liberalization, Globalization,
and the IMF, Oxford Review of Economic Policy, Vol. 20;

20) Koporneswy,O., T1., (2013): OueHka durHaHCOBON
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CTpaH;

120



B0696LId0, 3364330, d06dId0

FINANCIAL INTEGRATION: THE VIEWS AND EVIDENCES

Asie Tsintsadze,Professor at BSU
Beka Phutkaradze,PhD candidate at BSU

RESUME
The paper aims to provide readers’ general overview of
research studies regarding the financial integration and its possible
consequences. The article will discuss the various concepts and
models analyzed by the influential economists, which do not lose
their relevance today.
Key words: financial integration, economic growth, crises.

121



KKK KK AJBNM6ISN ISMEMINSI PR R4

d333600L LMGBNORIAH-I3M6M3N3IAHN 306300106IJ3NL
306 0130L JI3NMEIRN SL3IISIBN

3145 dndaemyMn
L& EMIGMMLEN

30039

LogoMoggmmb bmzosmyd-g3mbmanzymo aobgzomamgdol oe-
bo3g00Mm3g 98o3dg oo 360d369mmds gbnggds 33sMmgzgmm-
domo bobosmol goobyzg@omgdgdol 59(396@gd0b goms@ebal
(396&M0056 Mganmbgddo, Mabay 6ab ¢bos dmmegb Mganmby-
b0l B0bsbbyyMo s g3mbmdognHo 3m@Bgbzoomal godmogmgds.
dm399mmo 3Mmdmgdnl aosbyzg@ob bgmb dgnbymdl Gogo
Lo3obMbAEydmm Mgamma30900lb 3s8oMgds s LmznsmyM-g-
3Mbm3n Mo dpgmdsmgmdabs ©s bambol (36mgcMgdaol EmMbab
dggobgdolb mebsdgmmgg 0bmngs@mmgdol ©sbgMags.

bsggebdm Lo@yggdo: Mganmbyymo 93mbman s, bm(znsmy®-g-
3Mbm3o 3o 0boogo@mMgda, gobgzommgdol 3Mmamsds, gabsb-
LyBo s g3mbmdo 3o 3mEgbzoamo.

d0&0010R0 &IJLSEN

egb, GmEgbs J39yo6s30 smgdmmos 3uMmbo asodomomb
930mbgdolb Hmmo ©s 360d369emmds J3gybol LogMom s go-
bobby® 3m@gbz0omdon, o30mmgdgmos dg3bogErmman gobo-
LoBE3MML LadodHM g3mbmBnzol 3ommMdgdda Mgaombsme®o
Bom3mbogdbgdol 53nbab@Mmaz00lb sanmo s Gmema, dmbogl
dm9dnmo G gmodmmngdol bmgosmy®-g3mbmangnma, dg(sbo-
960, Mgba@bamo s JmbgdMagn 3m@gbznamal dggsbgds.
9L 30 3gdmgdgmos 439960b GgMoGmmanmo ghmgnmgdol do-
Ggfosern@o bomdmgdolb aMagdol, 3mababymgdol, 0bgmsld)-
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994G neob, Imbobmgmdals (3bmgMgdals EMbabs ©s 3ommdgdals
Logggdgmonabo dgbbogmabs s dgxsbgdalb gomgdg, Mobomgobscs
a0dmygbgdmmo ¢brs 0gbgb domo (33tmomgdgdol sbsmabals s
dg530Lgdal GMOO(309MO S SMOGMOE (30 MMM em-39-
omEmmmaom®o  doamdgdo. Jomosbmdsdo og(396@0 1bwos
3539009L ©ga0mbgdol @mbgydg 93mbm3ozol s Babsbbymo
3m@9bzoomol dodmgobs o godmmemol mgobgdMogoe sbom
abgdbs s dgommEgddy.

36mdomos, M3 LadoMmzgmmlb Mgaombgdo asdmamhAggz0s6
AMo35mxgMmzbgdom o dofmgnmo aobbbzszgdnsb gfMmds-
bgmabogob mognsbma ab@mMoymo, gmbogndo, 39mEacymo,
Mgmogonto mog30bgdnMgdgdom, 93mbmdngnta asbz0magdals
©mbom ©s dbgdMog-bLobs@mdmm Zommdgdom. Lajofmggmmmb
&9m0B Mmool gobsbomgds @sbogodmgdgmo god@memos 8 gfa-
GmMM0980b bemzob @Mbowsb 3gdsmgmdals mzambsdmabom, sbg
3530m0030, 30056 saomdy Imeal LadoMmzgmmb Ggfmogm-
0l bobggzamdg dg@o.

bgImombndbamomsb aod3mdabomy Lagomme Rsgmgsmgm
353ma3g33mos Mga0mbgdal Embgdy g3mbmadngn@o s gobe-
bLyMo 3mGgbznomol mgmMoygm - dgmmeommmaoy®o Lo jo-
obgdo, sbgzg dg8mazgmazobgdobs LmznsmyM-93mbman o
a0bgomomgdobs s (3bmzMgdol mbabs ©s bomMobbol sbomo
0bogo@mmMgda.

LOdSDOM  g3Mbm3ngady aoMmesdsgam 3gfomeda  J3g46al
93Mb6m303M0 s bmnsmyMa gobgzomemgdal ohdomgdals og-
(30090mmdd Mol Bgbngdn osygbs LogHom-bobgmdbogm-
986030 5 MganmbamaMo 0b@gmgbgdol edsmablgds. ,hz960
SbG0m, ,LobgmdBogm-Mgaombob® YOEMogHPHMdgdals LEmym-
gob bagHom s9y30mgdgm 3oMmda 1bes dogohbomem dsmn 3ma-
3 dbyEmds. Emg396gm Lods(30530 30Ma@gbmds gbaggds
339460 BgF0@mM0sdg msbsdgemmgg LadsdMm NEmagMom-
3960L LobEB 3ol Rsdmysmndgdsl s gMmzbymo 3guEMmbymdal

9989d&0560 BNbg30mbomgdall d3mmondoznca, bmzosmym-g3m-
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bm3ogncn, mMasbodszanma bsbs8dmgMgdol dmdbagdsl®.!

D@0 Nmab 3Mmdmgdgdl dmMal, Gm3magdos bgmb dmnsb
930mbgdal 93mbm3n 3o s bmzosmuo gs6300056Mgdals @ohk-
Jogdobl, aobbogomgdymo yymopmgds Mbos dngdigb domo
93Mbm30 3o s BabsblbyMo 3m@gbznomal awggbsb.

93M6m80360 ©5 BabsblbnFao 3mE gbznamon 08 badysmgdgdo-
Lo 5 30MHMbgdal ghmMdmomdss, MMImgda(s o130 gdgmod bo-
Bmademgdfngo bomdmgdol gobzomamgdabs @s abzgbBoogdal
30g3Mmmgdal qbEOHNb3gmbogmasc.

LogoMoggmmbs s dabo Mgaombgdol gg3nbsblbymo 3m@gbzns-
ol doMomsn Bystmgdos:

1. 368G s GgMoGmEanmo ghmgnmgdol badowxg-
&™ s doyxg@&aomgdg bobbmgdo;

2. LanbggbBoom 3MMaMmadgdal ognbsbbgdal MgbyEMLgda,
Bm3bbygmGgdo, @MEGs(30900 s bgbbgdo;

3. 3M550bsbbyMo 3mE3MMs(30980L LabbMgdo;

4. 30bsbbyyMo gmEM3mMs(30980L boblEgdo;

5. bamgsbm dgm@mbgmdgdol gumown Labbmgdoa ;

6. d06539Mbgmdgdal Im3LabyMg s6s 3m3gM(z0mmo mEgabo-
Bo(30960L BababbyHo babbegdo;

53g0do@ LadoMmggmmdn Mgaombymo gobgomamgdal 3Gm-
39L%g 3mgddg Bog@MEgdL dmEMol 3603369mmgabos:

> 4399460bL Logomm ggm3mmo@ngnco doagmdamgmdol (33mo-
m9dd 3mb3Mg@mo 3gMmomeobamgol;

> 439460b g3mbmdognGa GgMo@mmonl dgd(3009ds mgnde-
3oL 39y ow;

> 439956530 303000656 93mbm3n Mo Magmmdgdom Mgaom-
bgdal oMol 3domobo dm(zgo.

bogoGmggmmb  Mgaombgdo gMm3sbgmabogeb asbbbgsgwyg-
3056 369dF03-MqLALbamo 3m@qbsnomom, Jmods@nmo 3o-

1 6. goomnobogs. bogeBmggmml bmgosmu@-g3mbmBognta dmmagojols
gmAHIoMgdol mogolgdnmgdobo s Ggbwgbz0gdéo gimbmdognmao gmmdsmo-
Boz300b 3mb@9Jb@B3e (mgalgdMog-g3mbmdogmGo Boamds), 6. ,LodsGmgg-
mmb Hgaombgdal ggmbmdogn®o o bmgosmamo gobgomemgdols dodoGon-
mgd9d0 goMEsdsgem 3gMomedn”, dsmmda-mdamoaloa, gb3dbzo, 2001.43.16-17.

124



3300630 33M6M303d

mdgdoo s (333gMe 39MomEgdda LagMmm g3mbmadngno
39630006 930L doebgmo Embom. 83gbo, Lmnsmy&-g3m-
bmBogMo aobgomamgdol 3Mmacsdgdol dgmagbabsol, Mmam(s
8ogero d3gybob Bobgrgom, oby oerggam Mgaombde dbgrgy-
mmdsdo bes dognmmo bgdmambadbymn magobgdymgdsba.

bogomggmmb g3mbmdngnto ©s 3mmoognto ©sdmyjo-
©36mmdob 30Mggmngg bermgdnwsb sMogxgd@nto g3mbman gnco
3005by3980mgdgda 0dbs Jomgdmmo, Mads3 oMo ©adL3s MHm-
amt dogmo 439460l g3mbm3dogn® asbzomamgdsl, abg dobo
9a0mbgdal  bLemgosmye-g3mbm3dogn® dpamdamgmdsl. bLbge-
abbgs dg(3bngfgdo g3mbm3dogynmo asbgomsemgdol mmb g8o3L
d03mobomoggb. sbg dogomomsa, 3GMxgLbmGo bmes® gomabags
90-0560 Bmgdosb 3oMggm g@odl sbobosomgdlb 1991-1995 b6.6.
3gMomos, dgmég g@sdns 1996-20036.6., dgbedg 2004-2012
6.6. 0> dgmobyg g@o30 2013-pmqdy."

93Mbmdn 3o 35630000 5d0L Mmommgymo 9830 gom33gmmon
L3g(30g80g0m bobosmwydms. sbg dogsmoms, 3oMggmm 983y
dmbs 93mbmdngol (3om3gmmo amMagdol dgobogmo gobbobgem-
3B0oggmgdMnmds. sMdLENmMnILbmgsabo bs3obmbdwmgdemm dobal ws
MWOMYmPBomn  JMHodobmagbymo gomemgdob dgmgaswm 3Mmdmg-
8980 399486 g3mbm3nzol bymagg 0bLGaGMEon® bLy@maL (
365x30b5bLYM0  3MM3MMS(30980, FbsbLYMN 3MA3MMS (30900,
LobgmdBogm doMmgol mMasbmgda, dnbsdgnMbgmdgdo s dobs-
3996bgmdgdals 3m3BLabMg 568 3mMBgMz0mn mMasbods(30gda).
dggase bobgmdbogm dmazgs Lob@gdnmds 3HaDabads s ggm-
bm3dngal aobgomamgdol dmzgdynm 9&o3dg J3946olb dmmonsbo
dos 3MmEed@o (833) dgog06s 1990 Bmob mbob dbmemme 25
%. 0593900935 5060365 53mbmBozal abgo My gddo Hmam-
03 900l badMgbzgmm 3Mmd(300b BoMdmgds, bLabmggem - bo-
3gn&bgm 3MmEYd(300L BoMmdmgds, 3930 smuMmn ©sdsbogdgdo,
LoGMIBLIMAEG™M FmMBLObYFMgds s 5.3.

1 6. gomobogs. Logommggmml bmgmol 8ga@mbgmds: §EMoblgm®da(zas,
3Gm3mag8gdn 396ML3gJ@039d0. 3o8mB(399mmds ,039G0omba", Mmdomabio 2015

6. a3. 160.
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93M6m38030L g5630moMgdals Jgmg 9@ o3dg 50bndbs dormons-
6o doos 3MmEyd@ob (333) dMmob Medwmgbowmgg godmmsbmgds.
doybgogom 8dnbs, g3mbmdnzol obgmo oMagdn Mmammazss
30 gbggmmbs o Lmgmob JgnMbgmds 33mazd(3 daMdgmgdos
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REGIONAL ASPECTS OF MANAGEMENT OF THE COUNTRY’S
SOCIO-ECONOMIC DEVELOPMENT

Beqa Bibiluri
GTU, PHD student

RESUME

On the current stage of socio-economic development in Geor-
gia the great importance is given to transferring the accents of
managerial decisions from the centre to the regions. This process
should be preceeded by enhancing of financial and economical
capability of these regions. The solution of the problem can be
contributed by carrying out certain legislative regulations and
timely implementation of modern indicators for estimating peo-
ples’ living standard.

Key words: regional economy, social and economical indi-
cators, the program of development, financial and economical
potential.
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AUDIT AS THE SYSTEM ELEMENT OF SUSTAINABLE
ECONOMIC DEVELOPMENT

Khocholava Natia
GTU, PhD student
RESUME

Audit is dynamically developing a direction of economy that pro-
vides the reliability and credibility of financial reporting at the same
time reinforcing the economic relations between the subjects of entre-
preneurial activity. In assessing the financial condition of the economic en-
tity for calculating basis are used data from financial reporting. On the other
hand audit report makes possible to assess the financial condition of the
economic entity, it allows determine the quality criteria accordance with
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financial reporting requirements. Most informative in this case is the
financial statement, drawn from International Financial Reporting Stan-
dards (IFRS) basis.

Audit is a source of information about the financial situation of busi-
ness entities - for investors and other interested parties, counterparties,
creditors, production personnel and the government.

Audit is conducting a comprehensive review of the activities of eco-
nomic entities and the conclusion reliability. It discusses the subject of
visibility and stability, therefore becomes the element of sustainable
development system of economic entity. By ensuring the sustainable
economic development, the audit itself promotes the desired economic
development as a whole.

Keywords: Audit report, financial statement, informational risk, going
concern, audit evidence, professional skepticism, sustainable economic de-
velopment.
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THE EFFECT OF THE HEALTH CARE COSTS
ON CHILD MORTALITY RATE

Nata Kiria, Mariam MukKeria,
34 year Bachalor Students at TSU.

RESUME

In our article, we examined the effect of the health care costs of de-
mographic parameters, in particular on child mortality rate. To show the
correlation, we have examined 4 countries’ demographic characteristics
of health care costs. We have chosen 2 countries according to highest
number of children mortality rate and other 2 countries for the last num-
ber of it.

And according to this information we have examined Georgian real-
ity towards this issue particularly, the change from 90’s to nowadays.
We have also described the contribution of government and ministry of
health care in solving this problem. It has also taken into our account
the active United Nations Children’s Fund in process of reducing the
children mortality.

Key Words: Children Mortality, Gross Domestic Product, General
Health care.
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RESEARCH PROJECTS AND THEIR PECULIARITIES

Ketevan Kitsmarishvili
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RESUME

There are research and venture projects: research project represents a
plan of works and research that are oriented towards the solution of theoretic
and practical tasks having social-cultural, economic and political signifi-
cance. Research projects introduce the technical, economical or technologi-
cal solutions argued under the scientific manner.
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AGRARIAN RISKS, THE PROBLEMS OF AGRARIAN
LENDING AND AGRARIAN INSURANCE

Giorgi Tetradze,
PHD Student, GTU
Paata Koghuashvili,
GTU Professor
RESUME

In this work the authors discuss agrarian risks and the problematic
about lending and insurance. As it’s known, agrarian sector is
characterized as most risk full sector to compare to other branches of
economy and incompletely developed agrarian insurance and lending,
makes it more impediment in its development cycle. Underlie of Annalise
and experience of foreign countries, there are some suggestions and

recommendations of usage those experiences.
Key words: Agrarian sector, effective, farmer, lending, agribusiness,

control, agrarian insurance;
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STUDENT-ORIENTED UNIVERSITY EDUCATION SHOULD
BECOME AS A GUARANTEE OF ITS EMPLOYMENT

SOPHIO MACHARASHVILI
PhD student, GTU

RESUME

In the article - “Student-oriented University education should be-
come as a guarantee of its employment” it is discussed a new teaching
method which provides students activities during this process.

In the article it is said that if the curriculum and syllabus in Georgian
universities will be made providing the demands of the employer and
teaching would be student-oriented, in this case students can get appro-
priate knowledge for their employers and they would become employed.

In the article there is mentioned that the memorandums between uni-
versities and employers are useless, there is no any obligations there.
The memorandums must be changed by the agreement.

Keywords: Student-oriented studying, Employee, Career develop-
ment, Employer, High-level education, High university.
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o0 35630L dogomomdy g430h39690L Ladababm 3ohggbgdemgdl,
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m3mgdbag g96dmgasmgdamo 3mgxoE0gb@ol godmygzebabsl
a0dmg0ygbgdom.
sbMomo 1.1 Bgomm: 85630 Mgbdndmoags

©obgmb@oMgdnmo
DTI
(85g4L08¢3 10%)
3Lgbbgdemoals
mby gmggmogonco mo@do DTI ommascdo DTI*
dg8mbagamo (mmon)

o1 >200 25.00% 22,5%
©2 2500 35.00% 31,5%
©3 22,000 40.00% 36,0%
4 23,000 45.00% 40,5%
5 25,000 50.00% 45,0%

398mbogmgdol 3ommsob mobsgsmmmdal 3mgxo30gb@o’ dg-
330dmos 356Dmasmgdamo dohggbgdmoms(z RogbgMmo s aodm-
304356mm, o3 380dMmd Mbgdem, dogMsed 8o0b(y og3560b98L
o) M3Egbo® sMol gosdbgmnbsmnsbo d3g99460lb dmbabmagmds.
dogomoma, 09 330098m 630bs gMmazbam gsb3sMazom dgdm-
Logambs o mdMagn dmbgdoo @bENMb3ggmymeaen bgbbgdl 330-
B mgdal Jabgzom s dg3085M©gd0 §Mm3sbgmmsb dngnmgdo
Bmase 3Mgxn0E0gbdL bmgdalb dobgwgom. Jzgdmo dm(3gdm
3bGom3a Rsbl LonbGgFgbm 3Mm(396@mo doRzgbgdgmo, Gm-
3gmba(y dg3000Mgdo gfm-gfmo dsb3ol d0gf dgdmmagsdgdyem
3M9980(3096@L, MHm3gmag 3gMygmdl 35%-bsb 50%-0b hsmgmom
1000 mocnsb 5000 momsdwg s dg@n 393mbagmal dJmbg dmbo-
brgmdabomgob. mMogg 3mgdynmos gemzbam gommn@sdo mgab
356353mmdado. HmamM(3 oo sbgzg Bodogy® 300gddy.

3660m0sb RsBL, B3 doMomsmaw dsgdbodsma@mb Mobrmmagwog-
35 05 dmemm Bemgddo dg36em 33800 3Mgn0(3096@0 35630L Bog@

1 3m9ga096@0, HmBgmaz dmBogh 0bwogomal Jgbodmgdmmdsls gosbe-
Bommb mgon®a Jgdmbogomo gomgdal asoobobogmaew. sdobsmzal mgono
3omE9dnmads GO ds dnmosb dgdmbogommsb.
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£9969530 Jealbgdoor bEHIBggEmymaoeo bylibol doreosh 336356835
Igdealisga@ensh csbaaamomdob 3egnoEogb@o @o®do 33563 qdol

dobgogoor %

120,00

100,00

80,00

60,00

40,00

20,00

503960 dg. dgbodadobs ofgwsb dgagodmoas asdmzgo@ebmm
303365, ®M3 doGomss MdMsgn Jmbgdom dMMB3gmymezoema
Labbgdoo bamagdemmdgb domaema dgdmbegmol 3Jmby ssdnsbgda
5 535bmobsgg domn dgdmbogmowsb dodsMoyemo yzgmmgoyMo
3503boba©o bgmaysbol m0cmddal Bobgzsemb dgawagbl, Moy gomal
3905b ™ol domam Mabidg Jomomgdlb aMdgmgewnsb 3g-
GomEdn s 53sbmabsgg badL ¢bgsdl 03 God@L, MHm3 brmgdomsb
9o 3mabdamgdmol dgdmbagmol gomnbzgb dodatmgs g™
3 YROM 350ddMES 356300 bgmdgbymdam, 306506 gl © 35650~
30690 503 96L LEMEM g FnbodomnM s dogbodsm dgba@sb mo-
bbab Lgbbdg. bbgs bo@yszgdoom, Abgbbgdmgdo obEnsh Mgsmamao
DRMm 398 bomb bgmasbowsb, oty gb asbbsbmgmnmos bgws
bBemzomom. Mabdog30980b Bomgbmds, Gm3gema(s dmeom brmgd-
do gobbm@ (309, bogsMmzgmmb g3mbman jobes s dpgGsmon go-
6300560950L LodboLEGMML ImMbs(39dgdals dabgzom 2015 bgmb,
2014 Bgrosb 3gamgdom 3%-060 3mgdoo babosmwygds, bmmm
®3INE0 Imgnemmds 23%-00 @og3e. gb 3shz9bgdgmo, gMmab
dbmng bodL Nb3edL 03 Bod@L, M3 Immbmzgbs wdMsga Jmbgdals
35bady 396 dOMB39mymBL FomMmd Jobmegdsl s dbynwazgmm-
3000936500560 3mM3bIoMgdmgdals Momegbmds(y o6 sMab obgma do-
a0, Mmam®az bs nymb.
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35M©s 530bs, Ybos 5¢3603bmm, Mm3 833 mmaMdo a5(39-
dgmo qdMogo Jmbgdom NdMHYbzgmymgzama bgbbgdo dgzMow
3d0dg @gofmem sb93L dmbobmgmdal, dobgmsegsw 0dabs, Gm3
LedMm(396&™ aobs3zzgmgdn mmsmdn MRG™ bs3mgdos, 3oy
mo®mdo. dofMomoa gbges 0d0b d0dgbo, MM EmEsMdn smg-
o bgbbgdal dmmmmds dg36o 33oMdgdL mamdo semgdaem
LabbgdL. LadoMmggmmb g3mbmadnzobs s daMown gobgomatyg-
30l LaB0babEEML Mobsbds, 2015 byl Lodysmm asbsyowo
3obo 30Mzgmom doDoMmbg 5%-0m g8 (30M@s 437 533 EmMEaa/d
3390058030y, bmem dggmoa 306930l bodgsmm asboyno gobo
3gmed dsDamdg sbggg dgd306s 4%-00, o3z gb ymggmo-
30 3°603300ebomor 393mbgggmos ghmgbymo gomadob ao-
9RoLYMgd0m O oE go3mgbsl oM sbgbl WdMogn Jmbgdal
bg3obobzmdmdal bMEsdy dmbobmgmdadn, 30650056 dom
3Mbgdmmo dg3mbogmol 33mgmmdol 3ommdgddo wbggm ao-
obobogdnbs o 3omEgdNmgdgdol ogsMgs. 3MMEmgdsl
Bom3moamagbl ob Bog@ o, M3 o6 brgds 0dob smMazbgs, oy
530960 03mmgin®o bLgbbo ool Hgb@MNIENMaDgdyma s
5309650 bgds 3obo gowobos dm(39dmm 3500gddn. o6 brog-
35 dmbo@mMabgo 0dobs, 0y ao393mo Lgbbgdol Momogbmds,
53gbo® 56 Mmam® 5mgdo@gds EMMMM gosboamo s ©s-
LEYmgdymoa bgbbgdol MomEgbmdal, Mo 30O, Lszdome
39630 s bogo®m 3oh396909m0 064gdmes 0d0b dgbogabgdmac,
04y M5 dgmdsmgmdss Mgl Ndfsgn Jmbgdal dobsmdy.

obgzg Wb 506036mL, MM (3bmgMgdalb EMBAL nbogdLob’
dabgzom, MHmIgmdoi  LagbmgGabol  gobolb  dgdmbagsmmasb
®0bogoMEMdS(3 0g9mobbdgds, dbmgmoml dmbazgdms dsbal
Numbeo-b dm3bdsmgdgmms godmzombazal dobgozom wmgboemg-

1 8sBggbgdgmo, Gmgmors ogobydl (36m3zmgdal bogHom batalbl o
049698L 9330G0nm gm@GIgmob, GmIgmdag gomgamolbobgdmmas: byog-
39mm30m0 NbaMnsbmdals 0bwgdlo, gomgdmb ©sdabdn@mgdal 0bwgdlo, Jmbg-
b0l mafgdmmadals Jg8mbogommob mobsgemmmdals 0bmgdlo (@edsma «39-
agbos), (3bmgMgdal mafgdmmgdol 0bwgilbo(sdsma M39mgbas), Qbog-
abmgdal 06gdbo, gobos330L 06cgdLo, Log bom mdGomdol 0bgdLo(gseds-
mo 93909b05) s 3mmads@ ol 0bogdLo
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mdoom LagoMmggmm, 396dme mdormobo 104-9 saomdgs ©s Re-
dmmhgds abgom J39y690L, Hmama(zss oMdgmo, badghdbgmo s
LodbMmgm sx3M03s. gb RGO 398 Y39egdl 03sdg, M3 bazbmg-
0bob bgemdabobzmdmdal 3Mmdmgds asl badsMmggmmdo.
693mgboa(30gd0 NdMago Jmbgdol dsbMal gsbgomsmgdabom-
30b.1dM030 Jmbgdol dobs@mds 90-05b0 Bemgdnsb mgdwmg aobgo-
®56Mgdol Lbgowabbgs g@o3gdn s gDgdn godmoasts, MmIgmacs
rgdg aMdgmegds. 3996530 dgddboemds g3mbmdn gm@ds, bm-
(309yM3d, LodoMNMdM033s s 5.9. FoJBMEYdds 39 1bENb-
390ym 65Dl LbMogn aobgnmamgds. omd(e Mbws om360dbm,
™3 mdMogo Jmbgdol dobafn, donbs Bnlb &9bwgbznom babo-
30gdMEs 5 dbeag sbgs, Mo Lazbmgmabol 3bsmm dobmeog-
3530 go3mabs@gds 3gfdm 3md3sbngdol dbEnwsb. cdize bLsgo-
obog0s, bLsddgbgdmm 3M33860750L DOIEILMSL gMmew Medwgbow
0bOEYds Mgsm@ae bodabom bgd&m@da LasbmazFabolb bymdo-
Lobgmdmds. LbmMgo s30@mdsg bagnmms 35639335 o Labgem-
36oggm3 ghomdmogae 300G emmb dgdmgan mmbabdngdgdo:

s 393mbagmgdob 30mmsb msbogamomdal (DTI) 3mgaoazo-
96@0b o3mMMgd@&ntgds s 3mdbdatmgdgmoal dgdmbogmal wss-
bemgdoom 25-30%-0b dodstmgs bgbbgdalb obogsMac.

* 03moggato bgbbob ao(3980L 335300 dmboBmMabgo oMo
dbmmme d5bomby 3m0gbBgdal dmbapgol dabbom ©s SLgma
Lgbbob 3dmbg 3mngb@Bgddy Lbgs amdgmaansbo gommgdymyg-
30l Lgbbob ao(3930b JgdbNw3s.

¢ boddgbgdmm 3m33s60gdal Jobmwgdol as3mbEHmMEmgds
35bombg o Jomn B gdsdmbomgdal dgbBagme.

*  bogosmmyMo Labol 30335b0gdals ImMggds odoem s bo-
dommdg3mbogmosb dm3bdamgdmgddy.

¢ dm3b3oMgdgmms 0bxm@mdnmgds o (36mdogMgdal ds-
mgds dgbsedsdobo M gababagdoms s batgzmadm Mammagdoo.

* @dMogo gmbgdol dodMab dmdngn 33mg3980 s bazbmg-
G0bdg bgmdobsbzomdmdal nbogdbgdal bocdmgds.

380J6mMd 83 mbaldngdgdal asbbmm(sngmgds 860d369mmm-
396 Bgemomlb 390806l dGsegn dmbgdol dsbMalb gobgomamgds-
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do Lagommggmmdon, 300DMEgds 3MbinMgb30s s Lagbmgmabo
aBOM bgmdobobzomdo o Mgemydn 0dbgds, Moz g93mbmdon 3a-
M0 ol gho-ghomo god@mcns Jzgysbsdo.
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6. http://www.colliers.com/-/media/files/emeal/georgia/
research/residential-market-report-2015-eng.pdf?la=ka-GE

7. www.nbg.gov.ge

8. https://www.imf.org/external/pubs/ft/reif/2005/eng/ch1.pdf
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11. https://www.numbeo.com/quality-of-life/rankings.jsp

12. https://www.dnb.nl/binaries/Working%20paper%20481 _
tcm46-325317.pdf http://citeseerx.ist.psu.edu/viewdoc/download
?do0i=10.1.1.198.6732&rep=rep1&type=pdf

13. Babm dg@sns. mdMogo Jmbgdal oMb BozMmgimbm-
dogmmo sbomodo s 3MMabmbaMgds mdomobol dogsmmaom-
bg bowobg@®Bozom 653Gm8n, mdomobo 2015 (Nino Beraia -
Microeconomic analysis and forecasting of real estate market,
Example og Thbilisi,Dissertation, Thilisi, 2015)

14. 60bm 3gMs0s, BoMnbs boygamadg - ¢dMago dmbgdals dob-
0l (3039OMdab sbsmoba (Mdamabol dsgsmomdyg) Gmado VI,
N 4, 2015 (Nino Beraia, Marine Natsvaladze - Analysis of the Real
Estate Market Cycle, ECONOMICS AND BUSINESS Volume VIII,
N 4, 2015)
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15. 3. 303039, 0. mogmadabs @s o. 3939d0dals Imbsbagmgm-
d00. bLogommggmmb g3mbmdogs, Mggmmdgdo s gbggommg-
gm@3gd0, »d., 2015. (V. Papava, T Taphladze, A. Gegeshidze
- Georgian economy, reforms and pseudo-reforms, Tb., 2015)

16. bobm dgMsns - bogbmgmgdgmo dMago Jmbgdolb dodGab
3Omabmbomgds bgommbamo Jugmgdal 35339mdoo (mdarabol
dogamomndyg) ¢. »g3mbmBngs @s dabbgbn®, Emda IX Ne3, 2016(
Nino Beraia - Residential Real Estate Market Prognosis with
Neural Networks (Case of Thilisi), ECONOMICS AND BUSINESS,
Volume 1X, No 3, 2016).

RESIDENTIAL REAL ESTATE
ACCESSIBILITY IN GEORGIA
Giga Kikoria
PhD student , Thilisi State University

RESUME
The real estate market and its level of development character-
izes the country’s national economic development. Housing ac-
cessibility is one of the most important factors in determining a
country’s basic demographic indicators. Social stability, the level
of mobility of the work force and other factors, mainly are deter-
mined by a sufficient amount of housing supply. One of the most
important issue in social policy is proper accommodation of citi-
zens. In recent years, the real estate market in Georgia has an
active character, which is expressed in the growing construction
companies and mortgage loans. This paper based on scientific
literature, a private, international and local organizations, reports
and analyzes current situation in Georgia’s real estate market,
its strengths and weaknesses are identified, the main challenges
and recommendations are assessed.
Keywords: Real estate market, housing, statistics, construction,
housing fund.
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DRORORIKK 804280630 KKK

306M363300L 356501I3ITM30OL
ILIALOL 30A013D

Bymans gyMmsdzama
LEY EMJGMMbEN

350930

LEoGnodn  aobsmmgdymmds  gobbomyyemns  30Mm3zbgdal
LEMGIaY  Y30MdBJbMdsE ©d ©ELAYmNS Fabo gmbogh-
mo  doMmgol  bagombo. s3@mMo  bLGo@nobs  dbodmogdl, ma
306mgbgdal gobsmmagdnmmdol Mgba@mbal dotmgs dgmdmagdgmos
dabo 393936980000 LdJd0sbMBAL gobgomamgdal aofagdg. Lgs@nsdn
ababosmgdymons dg3q(36900m0 3mE035(309, Jobo Labggdo, mgoom-
20630006 980L IMB0358MMgdn — Lo Mmoo mogals dodstm, gom-
939 9053056980b Jodstm s (36mzgMgdal dndsto.

33@™MM0 5390900 0ob3300L, MMB 3sd0dbgdn Mog0l gobsomy-
dnmmdal pcm 3o ,o343039096“ (3bmzMgdal gsbandxmdglg-
s s 5Md 0dnbmgol, Mm3 0ymb 1 390gLba, bErnmymegambo.

Ly3356dm ba@yzgda: 3obosmmads, gobosmnmadammdals Mgby-
Lo, Boabog@gds, bogsbdsbsommgdmm asmgdm, d93g(36960ma Logdn-
sbmdo.

1. LO396396001RI3M 3064HIRN33D

aobsomgdals bgmms 04gbgdl (3m©bol smgolgdol sbgo 3Mob-
303L: ,4Momgds — 3mbdgbs — aoaqds — dobbmgMgds — godgm-
905%. 030 ogdbgdmmos s 3mddgadl bmms@oym-Mgdfg-
Loggemo 3Mb(3030m o 30638 30(390m0s ,LBMMns-sESLbmEMNsL*
3608 gM0n300m. sDMM36980L 3mobo gy ndo dmwol dbmggmaml
3979bab@ Mo gogqdnmsb s Mgamm® dggamsb dmbarmmmbgemo
dgga0L o (30mgdgemo 0sbbzgmal dm(393mmmdoasb.

53953500, dbmgmomb sbsmo  3mbBImEgMbobEyyemn  byMson
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4om0dmgds, MmmImal fmmbs 3g(3609Mgd0lb 60dbgdns: dEogs
3Mb(39BE00Ms  00655MLgdMds;  303m@Bg@mds;  dgmgagdab
3M59Mma35MmM3560 068)gM3MgG0Mbs; 5 dol dg(3609Gmm s oG-
3393609 BME3gdob @osbrmmgds; Ig@oRmmmmmds.

53993500, ymMamgdolb (396@Md0 Lydmasmmgdabes s (3ot 399~
0 5©530560L 3MMdg3gd0s. (3MmEbs 3obobnmgds, Mmam(3 gy~
&fab 3gbabzal, 33magbomdmgdabes s gobgomatmgdal badmsmgds,
(3m@bs bgds 3030@sma. gobgomamgdnm 439969830 (3m©bsda Ras-
900 3330@dm0 batdmgdab bgggMmdo sdsbwgdymmsab dgosm-
gd0m 398 dmagdsl ndmggs. 3G0@gc09dn ,LBmMNs-sMsbEmMasl”
boz3mo@ Bab bsdmobos ,Lobemagdmms — 9539d@nE0s — oMd3s-
3690L 308904335, LB Bomgmn b gds, M3 Lybmaswmg-
30l dmdsgamo (3mbob MamEgbmdabyg 3o o 560l sdm jogdamo,
303390, 3Bl embydg s sMsbEebosmEmm bodmszngddo
3530567980L MmG0gb@(300L Mbsmdy.

3mbEgmobogmMo  aobsmmgds  ammobbdmdl nbmngowda ob-
o0 bemz0oNM-g3mbman 3@, bezoom-bEoGobE oMo s bm-
303e-gbodmemmgonmo 60dbgdal 3mgbol s smgabgdol 1bsMU,
mdgmag 3ob aghdamgds Lagmmatn mogol Mgomabsznadn ©s
®33b 0gMbmdL dgbogMae (930MMgL dgdmbggzedo Mdgoon
56 07gbgds). 30MmM3zbgd0bmgol bogsbdsbsmmgdmm 3Mm(39Lo bos
0ymb 399m743gmgdoma 3Mm39Lbn. 3ob msegz0L0 gobsmmgdmmmds s
®3000bHEs N30masbsmmgdoo 1bos bEMbggmymb. sdMogsw,
Labmasmgdol aobznmeMgdol 838 gBs3dy @ memnEn bogds
®30039b9%3906@0b 0l 3M33MbByLEE0, MMIgmbsy mgomasbsmmagds
9bmgds. (365w0s, 4y39ms J399496530 0l 9FMMN6 LogsbIsbommgdemm
Rothmdo ¢bs gobbofmz0gmmgb.

2. LO396396001RJI3TM 39AI3AM

Q) LY3V63960012I3M LN3HBI

benz0oem@n Logsbdsbsmmgdemm asfmgdm b badmgnwanbmom,
Gmamdy Lobmasmgdal 3nmEn@olb 3mGndmbGomnma LMy d-
GO ©d 0bgm@dssomon bobdgds, Hm3gmoary MmzommEMasbnbgdal
3606303000 ggb(30mboMgdL. Lm(sombogsbdsbsmmadmm gomgdmb
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Bo63mJdbals gmM3nMgdals x3b0d3b6g9emm3sbgL RodGmML Mdscmmagbo
a3bsnm g0l dgdamdn, 1byzg@&n asbsmmagds BomdmawagbL.
badg(3609Mm  3s3m33mg398d0  Loasbdsbsoumademm LogF(sg Lb-
3500063565065 560l 356350 gdmo. 453m 33emg3980b boBaedn ngo
3630mRgds Jornod®y, Hgaembdy, J309obsy @o Moy dgdmbzgzgddo
dogem bmggmmomdg. sbgomn goagdno, bogsbdsbsomagdemm Logfsg go-
Bonemgdab LabGgdseb MMbadFmEgds. Lbgs 4dm33emg398dn 3ol §dod)g-
35 353330L5 5 DOEELEMMSMEl HHNNGHNMES, Drmgsb Logsb-
3abaonemgdemm bogMsg bogsbdsbsmmgdmm astgdmb gdmbgggs s o. d.
bogobdsboomgdmm Lngf(sg asM33gmmn dmdno oMoma(y
039390L bLogsbdsbomegdemm gafgdmb babomb, ogMed bogsbdsbs-
Omgdmm LogM3g oM M0l bogobdsbsommgdmm aomgdm. gb oMol
as0bommgdols 3Mm(39L0L  gm@s, 39MdmeE, bLogsbdsbsommagdmm
3560M93mbs d gabscmmgdals 30dmgd s@sdnsbol YHMngMmmds.
Logobdsbsomgdmm Logfzolb gobdsbbgaggdgmo ob s6ob, M3
30b 3mEB0mgdsdy aogmgbsl sbgbgb st Fbmemme MgsmuEn bo-
35630bsmmgdemm dmgzmgbgdo (Mmdmgdas 9339 bogds), sMsdgw
0bobo(s, Hmdmagdaz KIO oM b (309mEgds, o, FbmmmE Logsb-
3obsmgdemm 3Mm3gbob bydogd@gdol gambadsdas [1, a3. 47].
(36999 ,,bd35635b50mgdem Loz (39" Mdog & s biydogdGn®
LEd3MBYgdg gobobamgds. Logsbdsbsmmadmm LogMob mdogd-
&0 babosmn sbobagl dobmgol (3mEbals 3dLbmEE Mo baboscnl
dnboggdsl, biymdogd@mmo babosomn 3o sbobogh dobogal Logsbdsbs-
gdmm 3Mm39Lbol 3mb M@ mmo byydogd@nb dnboggdsb.
Logobdsbsomademm LogM(sg babosmwgds Logsbdsbsommagdmm
dmababymgdol dmzmemdom, Logsbdsbsmmagdemm 0bgm®mdszonl
LoddmagMnm ©s 068 bLoMEMdom, Lsdmgasmgdol Logsbdsbs-

Ogdmm 0b6xMILEG MG nFno.

3.LMBNIRIMN RO N6RNINRIVIRIMN

LO306306001NJSM LO3MBI

bmgooemm@o bogsebdsbsmmgdemm bogMz0b 393 ngmmobbdgds
0b0g0EYImYM0 s Jmmgd@ oo bogsbdsbsomgdmm bogMzob
dgbogddbgma bagomMm sanmgdol Mommgbmds. 0o 50agblb bogsb-
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3obosmmgdmm asmgdmdo dgbgmal o bLogsbdsbsmmgdmm 3@mm-
3930 YEPogMNHMIab Bybgdb s dgommegdb.

b goomn@-bogsbdsbsmmgdmm  LogMzol  mEasbobsz00l
B3 360l Logobdsbsmmgdmm ebgbgdamgdgda. obobo §3b0sb
bm3gdL s bgbgdlb s sMganmomgdgb asbosmmgdsl, GmIgmacs
mo30b b0z, aoblbabmaMogh 30Mm3bgdal Logsbdsbosmmagdemm
LogMzgb.

306Mm36980b Logsbdsbscmmgdmm bogM(3g Imo393L 3oMg3mbomsb
LBsg Yol sE3Bo(300L Gggbmmmaasl, Ggdb@gdal smmamtinm-
dmmo smgz0bgdol Ggdbmmmaasl, sDMmM3gb6gdol g0bamabaz0sl,
®330b §3060L mM0gg bobgzeMbggmml dxmdomdal og@ngndszanl
&9gd0mmmgosls, (3mbals mg0om 3mbGMmmmU ©s Lbg.

3dmdomdab 0@ 0 §mEM3qdL, MmBmgdas Mbws honbsbmlb nboon-
30056 Logdbdsbsmmagdemm Loz (39380, Jog3mm369500b:
bo@e3060 Sbsemnbo;
™39M5(3099m0 5353790, BMgbnbagda, BgbBgdo;
33389200, 3mbL37dE60b, @magMgdel dgraghs;

Lo geom Logdnobmds, 505305b9dmMsb 3MbESqE0;
0bgMM3d(300L006 IMdngn Bzomds.

YVVVYVYVY

4. 39650123392 M3, AM3MAG

306M363300L LEMIGIBNIT(N I3NAIGILMBD

53400539890 o068 gMgLgdmmos 3ysgmgl obgmo d¢Mds 3o,
Adgebo(s:
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THE PERSON’S EDUCATION RESOURCE CONTROL

NATIA GURASHVILI
PhD student, GTU
RESUME

In the article - “The Person’s Education Resource Control” education
is discussed as a person’s strategic priority and raised a question of its clever
control. The author of this article proves that the person’s education resource
control is impossible without its perceptual development. In the article it
is characterized the perceptual motivation, its categories, self-development
motivators to themselves, another people and to life as well.

The author draws a conclusion that people use their education not for
being better persons but for improving their lives.

Keywords: Education, Educational resource, intelligent, educational
surroundings, perceptual activity.
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REASONS OF BUSINESS RESTRICTION IN GEORGIA

Marina Bagaturia, GTU, Professor
Nato Gegenava, GTU, Professor

RESUME

In Georgia business culture, compared with the western
civilized world has a rudimentary shape. These economic reasons
for this lag period from the countries of the world we can find in
separation. Businesses found to be incompatible with Communist
ideology, which is why he is persecuted, and entrepreneurs were
subjected to repression. Modern business culture began to revive
after the country’s independence in the 20th century from the the
end of 80th. Georgian studies on business deals with the basic
elements of corporate culture. In addition, it is studied important
issues, which are currently the main focus of international business
development.

Keywords: Business restriction, Regulation environment, Free
competiveness, Venture capital.
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MANAGEMENT AS A MEANS

FOR ACHIEVING THE GOAL
Ketevan Jikia
PHD Student, GTU
Rusudan Kutateladze
Professor, GTU

RESUME

The essence of the management is to meet the goals with the
use of optimal resources. Therefore, any organization, large or
small, appeal to the management. The company’s daily activity
needs permanent leadership, whose tasks range from raising the
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tasks, their fulfilment control and evaluation of the results.

Nowadays, the meaning of the organization management is
very increased. Today there are highlighted such factors that
definitely effect business’s development. Society, economy
and technology development level require changes in the
management process too. Finally, successful remains the head of
the organization that manages to respond to the changes promptly
and reasonably. Proper management is the key to organization’s
success as it provides resource usage planning and coordination.

Keywords: Organization management; Management strategy;
Strategic decisions; Ways of achieving success.
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39006, 9Mm3sbgmnmsb dgbodadm ©oz35mgdgdl, sMsbsmsbawm
3MmMME0bs300L s Mgby®mbgdol gondsmmmgdgm Gmabagal;
53(306098L MmMasbadszn0l Imddgmgdol 933L s gugd@nsbm-
35b 6g00b3ngMa Bobssmdmgamds, Mmdgmoi Abgds g3mbmdo-
396 9OHn0gMH0mdgddo 063936 BmbsbbmGmdal Hmggzsl. dsb dg-
damddo g3mbmdogyma Lydogd@gdo bmbabbmmgdgb, doamsd
9L BmBsLEMAMINL 396mMBBIMBogHn ©0bgdgdo bm3 omgdomar,
bgo@MomyMo b Momymazomom d0bobgds moommgym domgs-
6bg. 3x30dOmd, Gm3 3gaL3gd@onmo s 3MbinEgbdmma g3m-
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bm3ogn&o boddosbmds LEMG g 93 ©0bgdgdals dg43bss 56 amgl
dgdmbg93530 354360 ©0bgd98dn LEMogzn 3693M0M9d0l dgbod-
mMgommos.

obggg 3603369mmgabos, MM 3969%396@3d0 BaMImdmdamo
36mdmadol goags dymdngo asbobmgdsw dgmmegdlbs o
0bLBGMY3gb@goL Mbrs 93ysMgdmegl. (36mdmos, Mmd dgbg-
®3gb6&0 3ma303L 50580560L Ime3zabgmdal yzgmes LggMmb ws
dgodmgds 0cg3al, bagddosbmdalb m3madmog y3gms BmEMBsL s
Lobgmdal. dgbodsdobsw 3obmbbMBngMas, M3 dofMmzgal mdo-
94® g, 36m39LLs s dob JobssMbdgs sdmzomgdymoa bsgdo-
3bmdab, Bamdmgdol oy dm3Labyygdob 939G 0obmds, 3mb -
968 bsM05bmds,  3mEgbioygma  dgbedmgdmmdgdol b,
LEmosE sbamo dgbadmgdbmmdgdal s 3Mm3gLgdol dg43bs.
Lodmemm %5330, gb 5Mob 1by3z9@&0 3Mm3gbo, MHmIgmag s8md-
5390L o g9635Ma53L yzgmes Mgba@L. 3obDgs sdmowgdyema
3mm0@03n—g3mbmdo 3o, bmsosmuMo, gzmmmaono, mm-
30 0y aemmdam@o Lob@gdob s 3Gm(3gbgdal, gomMgdmb
daMa@n g5630006Mgdals, HLogmmbmgdol, mogws3galb oy Lbgs
18603369mm3gobgLbn  Lagombgdolb @ubjombomgds. dgbodsdo-
Lo, doMmzgal dgogan, Hmam i Ydmsgmgbo dodmdmsggdgmo
Bod@mM0l 3Mm@ngGo s0bsbgds yzgmobs s yggmengmdy. o3
30006 955d0 dmdgofn 3Mmdmgdal bystm oMol dbaGgms d0b-
69d0b, bmymdbgzgmmdomo 3M0b3039d0l, abBgMgbgdal wo
Lbgs o363 dbgdMog BJB™MAL FmEolb s@Mmbgdymn oo go-
60 ©5 3obmbbm3ngHn asbbbzsggdgdo.

F3960 sbG0m, g 8:o356 3Mmdmada Mhgds sbamo, MyMm
9989d&0560 dgomegdol dmxg0dmgdabs s godmygbgdal o¢(z0-
mgdmmds, MHmIgmas YBM™ 3g@ow gobbbal s bgmb dgnbymal
505305600 godmmmo dgbadmgdmmdgdals godmgmgbobs s mgo-
M gomada(300L;

36mdmgdgdo, nbgzg Mmamey dgmomogbgdmmdgdo bad xa«-
BO ngm%oi

1. 439L0bG g3 M0 3Mdmadgda sbg) 3EMEmgdgdal ol 3989-
ame0s, MM3mgdos ™300 LobEgdgddo BoMImMngd6gdasb;
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2. Lob@gdnMa 3BMdmgdgda sbgy obgmo 3EMImgdgda, Mm3-
mgda(3 90530560b 3ogH dg436nr Lob@gdgdl dmmal (8gdb03¢9-
60, 93mbm3ognMo, 3mmo@03mmo, bmosmamo s bbgs) Bomdm-
0g3696006;

3. DgLobEBYINE0 b 3BMdmMgdgdals nbgmn 3o gammos, MHm3-
mgd0(3 6568m0g3693006 500530560 3og dg43boem Lol gdgdLs s
3693603 (3d5mablLgdnm s 39bmbbdm3ng®) Lol gdgdl dmEab.

3doMm30L LobEY3gddn babosmBrgamdgdol goadms dgndmyg-
ds bbgowabbgs dopamdom gobbm@(30gmegl, Mm3gmos sedos-
6ol d99mddgmgdomo sbMM3bgdal Mbofmmsb dgnmm 393d06d0s
3 35M3390mbomo gyMobmds 30093 90330560L bomdmbabgal
1boML.

»9990@s 0bmgonlb s smdmshabs 8dgMogs” — 53 doamdol
oMbo 03530 damdsmgmdl, Gm3 dg43bomo 3MmMdmgdabomgals
Babobbom o6 oMal dgMhgyma 3mbiMg&mo gosbyszgdoemy-
33. Lm0 300dMgds s0dMmgdl MMasbabs(z0ol dmadomb yzgmes
dgbodmm AgbyMbo, GmIgmdyi 9O 3owgs donbzmgds bgmo.
3oM3g9m Gogdo ob goMymo dgbadmgdmmdgdo, Hm3gmoag oMo-
Lemgl o6 godmeygbgdnsm ©s gfma dgbgogom ofz Rsbl. 3g-
omEol doMomswn 30bsbo 03530 Jpamomgmdl, MHmd 3mbzmg-
Gnmo 5dm(306980L 5dmbabLEgmom godmygbgdym b 0gbsl
3bOM36980b 0l ggbm3gbn, MmMIgema(z s@sdnsbl g4bGMgdsemn@
Lo@oz0sdn g4dbgds. Y3oMggmagbae dos 0bGgmgd@momymo
s bbgs Mgbn@mbgdolb godmgmgbol 3 boon.

sbggg 860d36gmmgabos dommgal m3Bododsz0ol s gowe-
by3980mydgdol domgdal @MmML 3569%3gb@0L ©mMbggddy go-
dmygbgdgmo 0dbsl gaGgmbmegdagma  390bgdol Gg3m3gbrs-
(30900, GmM3magddaz o6 oMb Im3939mo, dgdmmsegedgdmmao
5 gsbbomymo  dgmagbgdmmdgdal o6 @a3nMobdomgdyma
dmmbmzbgdolb gowadtnb d93mbggzgdn s gdgdo. (3bo@ns, ™3
53 doamdsl bLoMoymggdog sboboomgdl, odzs gxodOHmdo
396 339mBomae bgmb dgmbymdl s@sednsbols dm@ogsz0sl s
39B0ommdal, a5dmabgzgslb sbamo 0wggdal aohgbol s J3bal
mMa560bs(300b gobg0maMgdals sm@gMmbs@nzgdl.
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030gbs, 3969%396@0 Wby39@&0 3Mm(3gLbns, Gm3gmoa 3mb-
398 mo 0bbEmMmdgbBgdom s Jgmmegdom bmM(30gmgds.
LEmEgE doma LEYmYMRAL, sgGgmgg Sbama dgomegdol ©s
0bLBMY3gb@ ool dg4dbnl JoBbom 5M0b gob3nmmdgdmmaoa 3ds-
M039mmdomo bdg3056mdal gxgd@nMmds. 580&m3 Mobsdgomm-
39 99b9%9690ds, x30M3z9magl ymgmoabs b gos(36mdagMmb o
LEMmoE 5M0d3b (33mamgdoms goMEamgammds, Mm3 mabsdg-
MHM39 MM3560D3(30900b 3969%9b6E0L ImEgmo Mbrs Badmo-
©0396009b 960056 068 gac0tgdm doamdsl dsmgobsodo.
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MANAGEMENT IN GEORGIAN ORGANIZATIONS
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RESUME

Business role and importance play a great role in our country’s
economic development. Nowadays the conditions of development
of healthy business defines the level of any country’s economic
development, accordingly business is becoming a part of Geor-
gian economy. Therefore the successful function of modern busi-
ness is unimaginable without proper management

The part of states have developed codes, related to manage-
ment activities. It has been started working on a number of direc-
tives, their goal was to improve organization’s management, in-
crease of transparency and introduction of effectiveness of control
mechanism. This process certainly referred also to Georgian or-
ganizations that has not been finished yet. The existed problems
are being discussed in Georgian companies and organizations. It
is quite logical, as market economy has been trying to establish
itself in our country since two decades. It is interesting what kind
of basic problems and recent perspectives of management do we
have.

Keywords: Management, Management activity, Organization,
Market economy, Organizational system of management, Man-
ager.
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LO3b®IM) 30330LONL I6IHIM RIGIBO6( -
d0&0010R(0 3IM-33M6M3N3IAHN RO
33M-LEMOGIINITT(N OHIOVT() 3T MBITIM()
aM0103533330LAI3OL

JGob@oby xobgzaegodgoro,
360 3gbgodgomo

obyy 65 3omogmos@nl

39-4 396bob LEYLybGgdo.

33LO302N

3933°b00b Mggombo g3@mm3nbs ©s sboal gobaysmdy dgde-
9mdlb, aoohbos LaygnMomgdm ggm3mmo@ognmo s bGModg-
3090 360d369mmmds, Moboz 303 NBO™ 33Y4sMgdl MHgaombadn
BEbb-3mbE0bgb@Ha bszmMINbaozom aMgRbal bobal sMbg-
dmds. ab@gbbonMo dgx0dMo s bdsnMo smbadbym Ggaombda
domanmagdols Im3mgzggdabmgal, bomaggl amgdlb 3ob3onb Mgaon-
mBdo s@bgdnmo oo dabgMomymo Mgbymbgdal, asdobs ws
bogoamdal, 3oMoggddyg gogmgbol 3m3mggdol d(3gmmdnsb.

Lodb@Mgo 3ogzoboal gbgfMam aMgysbo bomdmawagbl sMs
dbmmme gbgfam bagMmbmgdal dmagst bobamlb 56 gbgfam
gbm@Lgdal god@omMgdgm Bbdoolb dJmby Mgaombl, s@edgw
3ol gobobomsggb, Mmam@(z ao3mgbnsb Immsdsdgb ggm3meo-
&030b yzgme bs3zebdm bggmmado dmgmb 3msobg@ody.

d0&aN0010R0 696020

bodgmms 3033000l 3gMommda domgdal 0bgMabdmad@nms
o6 aobabomgdmms doMomow bsgombaw bogommdal 36smImgdgm
&9gF0@mM0gd0bmzgals, Jomgdo 3bwgdmms gMommdal bagnmmgdg-
30l obos 3dsymagnmgdmom. 3o339bool Mganmbal Lobgmdbogm-
980 Abgomolb dommgdol 3ogdnmdg gsbmesm ©sdm3nEgdymbo,
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dgbodadobo, domo 3mmo@ninGo s 93mbmdognMn 53&mbm-
doog Bbgmal ofmmgol 4393 gobmmsm. ods, (3030 mab
LENMYdoLy s Ladgmms 3933000l odmalb dgdwaga sbaemo
39M3mm0@03nMo Mgommds dgnddbs. dogo dmgol Gggombal
Lobgm3Bogmgdds s, dom dmMab, LadbMgom 3ogzoboals 439ybgd-
35, 3m0nd3m39b edmy30gdmmds. sebndbnmds abEmGoymads
3mgmgbsd oMo IbmmmE ©g3mM3MG 0oLy ©s Ladsdmm g3mbmdo-
39 3o05Lgms Im@obs 5badbyem bobgmdbogmgdl, sMedgw
ol gobs babadnMmds bomdmhAgbomo gombogymo o Lababdmg®m
3Mbxmod@gdobs Mganmbdo. 83 ymggmaggl doMmaomgmnMmao, 3m-
LE-Lodgmams babgm3bogmgdobmgals s dndpgdsty Mgaombg-
dobmgal gbgMamdmmodogs, gbgmamybogmmbmgds s gababe
©5 bogomdal Mgby@mLgdal bogHmsdmMabm dsdMgdobmgals do-
Bmgdob Lagombo Mommgbow sg@momato asbws (Starr, Cornell.
2005).

doebagbgdol 3dgbgdemmdal ©sabygdol dMsgammn d(3@gemm-
3900 aobbmMzngmes LadbGgm 3oggoboobs @s oMo dbmmme
5mbndbymo  MHganmbol  Lobgmdbogmagdol dogm  Lbgswsbbges
30bgD980L @abobgmgdoo. 1997 Bgmb sDgMdongksbol 36 gbo-
©096@3d> 3900056 5emng3ds adbsozbos, HmI dobo Jggysbs oo
aobogMdmdes G nbgomdy ©8dm30Egdnmgdsl bagoxmdal Go-
6bo@ b bognmbda o Mmogse dgnoagdmes 9bgMmamdmeadngol
ob3ggd@gddyg Fndomdab. L@ ggdal gos@gz0Mmzalb gsdm, mym-
9035 @b bgbEMngdn osygbs smEg@mbs@nmmo dombawgbgdal
339690mmds, GmMImgdaiz 339ML syzmos doz drgal @gto-
G™Mc070L. 93 @Mmabmgol oM Jgmo (3ommdes mogobo gogmg-
bob godmogmgdobs s MLbgmabomgal LEYEggdal ao3mygbgdals
RBmgdolb bommdgael, dob dgdwaa, Moz MNLycmds @enbym do-
Jm©sb bsdmbymo sMmgnmoa bogommdal bmgmMmboobzol 3m-
GBob gogmom Abmgzmom dsDMgdobomgal dobmwgds. dgogaswm,
®9® 3093 1994 Ggmb sDgMdongsbds dmabgmbs 5396030l dgg-
ogdamo 3o goal, oMdgmabs @s ggmmgsgdamal Bggzma be-
bgm3Bogmgdall mebsgmdom bgmao 3mgbgmom, 9.b. ,bagyzmbals
36m948bg”, MmImab dobgmzomsis so obogmy® dym@nbo-
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30mbaomM 3m335605L og(ze Ladysamgds, asgboso 3ob3nal Mg-
a0mbol MabaMbgdal dgbbogma-gdLbdmaa@ozns. dgbodsdaboag,
3990056 Imymmgdmmo sbgsMndasbabgzo abzgb@ozogda gobbm-
M309mEs LagHMNSIMEELm doemgdals 3dg69dmmdobomgals, s do-
00500 LdGMIbDoGM 39946900 sDgMIs0K60 s Logommggmmm
a5bbgb (Starr, Cornell, 2005; Socor, 2006;).

badbEgo 3o339b00b gbgMam gMgnsbl §36ob dgdwgan dofo-
mo0 dombogbgdo:

dogdm=begabsl Bombowgbo, MmMIgmbaz sbggg dmablgbngdgb,
Amam@z sbogmgmal do@dME b LogdbdmmE@m Jombowagbo
ob abogmgmolb sMmgnmo bogmmdol dombawgbo, bobgshsmal
(5DgMds0xobol GgFo@mmoas) &gmdobaeml Lygbol EgcHdabs-
@b (bagoBmnggmmb EgMo@mns) 35330698b. 339698emdals
36mgd@b bgmo Imobgmgh sDgMdsngsbobs o LajsGmggmmb
369b00gb6@gdds> 1996 Bgmb. doembowgbol 3dgbgdmmds wo-
LEYmEs 1998 bgemb, bmem 1999 Bmob 17 s3Gamlb 3oMgzgemn
963960 0@ g0fms bogmmdoom. dombawgbal 3dgbgdmmdals
00Mgdmmagdsd dgoanbs 556 doemombo 83gF0 Mmoo Emmafo.
dombowgbals gbgMaonl §MmsbDaE0lb 3m@gbzosma 145 smsbo bo-
Mgeo bagommdo gobmagm pmgda (Socor, 2006).

LadbMgo goggobool ambagbo, ngozg dogm-mdomo-gM b«
80b/353-0gb0Dol  Bombowgbn, Jo3-qbodal  (sDgMds0xebals
&gFo@mcns) gobob badsmmsb 0mgdl Lomagzgb ©s bojsGmgg-
mmb §gMoGmMool gogmom 46936030 sofo ofdgonlb Jomsd
96bOM30dmg dngdsmmgds. dombawgbo dsgm-mdammabo-ggods-
bol 6o300mdLogbal 3oMomagem@ns. dombawgbol Logmdg 692
308-09, 9990056 3bgMdongsbal GgfMoGmmosdy gowals 442 33-o,
borenm badomonggmmb @ gfogmtnsdg - 248 33-0. dobo gbgMgo-
ol 8908800l 3m@gbznoma Bgmabswdo 8,8 domostm Jydne
398Mb bomdmoggbl. dombawgbo 2006 6gemlb s3mddgoms ws
53 9893bg dabo dofomswn ImIb3smgdmgdn sdgMdsngxsba, bo-
Jofmggmm s ofdgon asbmogm. dombowgbl gemmdl bsd-
b g 30335b00L Jombawgbols 3mB3s6as (Socor, 2006; E-learning,
2013;).
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dsgm=mdomabo-gg03s60b Boembawgbo Lobgshamoal B gMmdnboml
(5BgMds0gx0b0b B gMnBmMns) oM dqgomal bLadb@mgm-smdmbagmam
b3gm»3ds bemzalb 3mAE K%g035bmsb 335330698L Mdoemobol dg-
d3zgmdom. dombowgbo gobabomgds, Mmam@(y dgmtg yzgmody
amdgmo bogommdbogbn ymgam Ladgmms 3ogdatdn, dormbowgb
200785L% dgdga. LagMmadmMobm dombawgbn o6 gobmagm
dbmmme 06g0bgMonl GMandgn, ob sbggg BoMBmowpagbl dMsge-
mbmosbo Mgagombymo s LogMmsdmEnbm 0sb53dMmMImmdals bo-
3589099 399 dabo(300b. dsgm-mdamabio-%g03560L dombowgbol
Log®dg 1,768 338-09, 5Jgob 5bgMHds0K bl G gMaGmMmasdg aowal
443 33-0, LagoBmnggmmb GgMHoGmMosdy - 249 33-0, bomenm ory-
Jgoob EgMo@meosdy - 1,076 33-0. Jombowgbo 030398L 8 398G
Logsbol 3dmby @y RsbL s sdaBgdama gobemasgo by 3306y
g0 398 LomM3gdwyg. Fobo 9bgManol aos@ebals 3m@gb(so-
o gabmogm mgdn 1 dommombo dsGgmo bogomda. dombswg-
bl ofMgdmgds dgoaqbl 3,9 domonsmm 53960 mm @mes@b.
dombomgbo doMogmgds sbgMmdongsbol sDgMo-RoMag-gobsdmal
bogomdal Lodommsb Labgshsmal B gMdnbomol 39dzgmdoo.
(E-learning, 2013; Starr, Cornell, 2005;).

™ 1 3565b 369 Jobowgbl, dodm-mdomabin-ggo3sbbs s do-
Jo-mdomabo-gHdOMdalb Bombawgbgdl, sdz00 bLoddmemumo 3603-
369mmds, Goasb nbobo BaMImsewagbgb 3oL3nol Bemzal sbabs
©5 930Mm30b ©83s 303306909 bol. dogm-mdomoabo-ggodsbals
dombomgbo sbgMmdongsbabs s LajsMmggmmb g3Mm3mm mego-
bdo 3mbzgmol gomg Lodmomagdsb admggs. LadbGmgm 3ogzobool
969Mam ©gMgxnebds s dabds Mg3mbbE&mnd(3098 Mgaombdo do-
mmo domobbo dgzgoms, 3bgMdaogsbabs ©s bojsGmggmml 3m-
m0@03Mo s g3mbmadngymoa s3@mbmdos assdysms, Mybgomal
©m30bob@Gmds dgobnbe s abogmyda domagdal, g360m 3ogda-
0ol s 339Mngal dggMmgdamo I@s@&gdol, nbggb@Boogdo go-
bocrgos (Starr, Cornell, 2005).

bBmgogmnds Gnbds 83330039893 dombawgbgdol Lo go-
obgddy Mgaombo dgox30Lglb, Hmam (3 @M3nbsbBmdobomgzals dedm-
ol sgoemo. 83 sbsmobals dnbgmzom, dHdmms Mganmbda, gGoma
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dbog, Brnbgobs s oEJgob dmEnb, s, 3gmeg dbeng, sbgMdso-
®9bbos @ 53gM030b dggfamgdam 3@ o@gdlb dmtals, bagmmdal @e-
BL3MEMB0Mgdal Logombdy 30dabomgmdl LadbGgo 3o339b0sd0,
3o o6 bomImaagbl dbmemme @Mmebbadmmo dgdmbegma-
30l (3307 B30, 9Medge ob gdLabymgds ggmdmeogdn gy
353mgbob a(335L Gganmbda(Socor, 2006; Baburkin, 2003;).

d0&0010R0 3MO103533330

omgbomgmdom, godmymagb LadbMgom 3ogzobool Mgaombom
5068 9Mgbgdym Labgmdbogmms dgdmga KamBgoL: 8dgmnzal
dggeomgdgmo 389G gd0 s ggmm3als doMomawa Labgmdbogmg-
30; 3mb@-bodgmms bogF(zg, BMbgma, Mdgon, 0Msbo; s dogo
begob Mgaombals J3946gd0 (Alieva, Shapovalova, 2015); doto-
®o@0 5d@MMgdal Mmmo s 5068)9Mgbgdgdal bgg®m bsdbmgo
3933°b00b 9bgFam gMgR6ol dodsmo dgdwmagan Lobal gobmago:

Jammgogdoto

936m3533060 3gm3mmo@ognto 3mmsdsdy brgds Mgaomb-
do. 9360m3533060b 0gM aobbm@309mgdnmo s9&ogzmdgda bLod-
begm 3o339b0al Mgaombdo dgdmggans: goxsMmommgdol 3mmoado-
3% 9360™m393d060b LGB ga0mo MsbsdIMMImmds M bgmmsb
3 9360m30L bLadgdmMImm 3mmo@0zs. 3ol goms, bL3gEogonma
bogombl dmozo3L 3Mbgmogd@qgdols dmagzemgds s gbgfmanals o-
396bogngs300. gbgMam gMgxsbo 360336gmmgsbo gogd@meo
aobmogm g3mm3mo gbgManals Bystmgdal ogg@bogogszoal
Lo gombdo. g3am30b 396936030 om0l dmbdsmgdols badmdsgsemm
BEOS 0539390690990 gobmogm 36 dbmeme Gbgmol gobal
30bM@or Bomdmgdobmeb, sMsdge 03 3obob doMogmsb, MHmgem-
Lo Bemdb 3ob3dnal Mganmbo, dgbodsdobaw g36Mmgogdamabogols
LE®Ggaomo 360336gmmds 593L badbGgom 3ogzoLonlb gbgGam
©gMgBsbl dab gbgMam3mmon@ngsda. 2014 Bmnsb s3mJdgmms
9696a39&030L bggOmdo 0obsddmmdmmds LadbGgm  30330b0-
0b J3994690096, GmMIgmoz mgba og@oyMaw dndwabsmgmdl.
535l goMms, 93Mm 39330600 o 06@9Mgbl 0fgbl sm@gMba@n-
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@0 306megdal badyemgdgdolb dgdmamdo gobzomamgdols Jods-
Ao. ob ogd@ogmae NFgmb Ibamb 3ob3nnlb drgob gbgMag@oggmo
MgbyELgdal GMIBLIMMEGMgdolb abgdal woz9Mbogozszosbs
5 LaGMIBDOBM 3MmEBgb(309mal ©s(335L dMbm3mmobgdabogsb
(Boell, 2015; Balkananalysis, 2007;).

@b goo

Abgmob gemmdsmma@ bgMmsGgaomm hohmdo LodbMgo 3o-
335b0sl 9g43L gMgxrbol LGMsGgaomo BNbdins, BmIgmoacs
9bON639mymRb 93cMm3abs s 3oggobool, 3oL30ol Mgaombobs
3 (396@GomM0 5boob 83933065350, HMbgmb bomgemo dmeno-
&0go 3gmbrs gbgcam Maby@mbgdal Jgombom, Gmdgmag dgose-
3000 3Msgam ab@gMgbol bLygHmb, dsm dmEMab, gbgManal 3o3o-
Gomo J(3935L, Mo gobobomgdmes doMoms 0bbBmMYdgb@ o
Abgomob gogmgbal gadmogmgdal bszombdo. sbggg, Labgmabo-
Bm 3mbGmmmo LbagdLdmEGm aobal BaMmImgdadyg; dmbm3meno-
ol d9bomhAnbgds (396@MomnMo sDonlb goddy ador Robgddo;
30bMEomo ©m30bsb@mdalb Jombgzs ggmm3al bodmdbdsmgdem
35b693bg; 05 MI0bsbB Ml g58mygbgds 3obalb 033mMEGLS s
94L3MEGBg. FMbgM3z0L Jnaz56 Fababl BoMImowa bl Ladbmgo
3933%b0ob gbgMam gMgxnbol n30Mmsdgbmdgdaols asdmyqgbgds,
Moms dmababmb g3Msdoymo gbgMansdg ©m3nbsbBmds 3m-
0@ 0gy®o 30bbgd0obmgal. Gmbgma yzgmes bgMboo (300emmdL
353magbs 0gdmbomb La@MabDaGm FognbBFmaomalb Bbdz0mbofg-
35y, M3 dgnbamhbgdl 3ol dgbodmgdmmdal ghmEmmumao
3003Mb@Mmemmlb dm3m3zgdabs s GMIbL3MMEB0Mmgdal gabgdo
©d dogbodsmymn bamggdgmoa donmmb. sdoBmdsy MGnbgmo o-
068 9MgLgdnmons, dg03(300mb sm@gMmbs@onma gbgdal dg43bals
smdommds. ab 857G 0YMom (300mmdEd S (300mmdL shggbmb
969Mam3m3dbdamgdgm 4399693L, HmI LodbMgo 3o335L00b Hg-
a30mbo 3L sdomMns s 396 dONbzgmymaul babamdmoag
3sbdombdg  gbgMannl GEMIBLIMEMEGMadsl, Moms megem abo-
(390mmb 9bgMam gMagxbol M3oGs@gbmdoo (Socor, 2006;
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39335305 g33mbaymoaym sbomao, 360d369mmazsbo ©s gu9d&nco
s3@mma dbmggmomb gbgmam bgd@m@mdo s LadbMgm 3o339L0al
969Mam ©gMgRbol Jombowgbgdals 36mgd@E ol obmmmgdsd dob
dgbadmagdmmds Bab(zs gobgbmM30gmgdobs 5cbndbmma 30bbg-
d0. 3900935®, M)A dqgon gmmdsmao bogomdol 360d36gmmzgsb
Bobomb 5@ofmgdl magobo GgMoGmmnom s sd0m ggodsbo be-
300mdob doMomsmo &gMdobamo bpgds sdmbagmagm bdgmmady-
sdmgabdnmgmda (E-learning, 2013; Alieva, Shapovalova, 2015;).

LodbMgm 3o335L00b gbgMam gMgnbols dombsewgbgdols oy~
Jgoob §gfMo@mmMosdyg goygzebsl dmombmgms, o30L MMy,
09O Jgomo, Gaasb dob 0dsebl Bamdmemaqgbos dmbgmmal Ly
&9do bogomdoo ©sGgzoMmmnygma §ob3zgMgdal gogmom Bomdmg-
dboemo 3Mogomo 3MmMomgds 5g(30tmgdabs mogl. oyMdgomal 3m-
Boz0s, HMIgmo(s G0 Mem (3eommdos 9bgmam Mgbnmbgdal
303 oMgdgmn ymgomaym, doMomos, 353mbzgma gobmoan
3mmo@ngnco 30bbgdom. dombowgbgdol 3Mmgd@qdols Lodys-
mgdoon onfdgmo 3ob3nal Mggombol Mgbn@mbgdol sbsgmgmdo
99L3mEE0M7dabmzal Fmag LaGMbDaG™ J3gysbsw 0digmms
3 30bo Emeo 93Mabonbs s dormnsbar dbmgmom gbgMam3m-
0@ 035do 360d369mm36s0 ao0bMEgdmes. 50bndbyyem dobbgdl
O dqgo3s, YEogmE, d0smbos. 3Md Fbmmme obsgmuMa do-
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3dgMdongxoba LadbGmgm 3o335L0al gbgfMam ©gHgybol Jo-
3MEbemgdgmo gbg00l do@oMgdgmos, 306000006 ol Germdl
bogomdobs s gobal 360d3bgmmasb Mgba@mbgdl, Mo Mgaom-
bob g3mbmdngyMa gobgomamgdabs s gbgMmam ybogmmbmgdal
bogombgddo 65394306 3mDbo(309dL 039398L. d39ybals bogommdals
domosgn - 7-13 Bomomb domgmb, bmmm d4bgdcogo sofal do-
g0 - 2,6 BFomomb 39dgm dg@mMmb dgoaqbl. sdgMmdsogsbal
3003Mmds (300mmdL 35bIMEML megabo Gmma ggfmmzszdomal
96gmam gbogmmbmgdol LobGgdsdo. LsGMbBoG™ J39ybabs
5 gbgmam MgbyMbgdol dgmmdgmo 399460l LEsELo, 3o dob
53530 3b0d3bgmmgbom gbdomgds. LodbGmgm 3ogzobool dogbe-
©0969300L 3mmo@ogs s sbggg Ladmdagmm 39ML3ggG 0390, M3
39mobbdmdl 0Msbobs o Lbgs Mabymbgdoom dwnsmo babgem-
36oggmgdal Rommgal LadbMgo ©gMgRs63n, 30560dbgdL 0dsDy,
09 M3mEab 0EO sEa0mo M35300 3bgMdsnxsbal dos s bags-
Mgm 3memo@ngobogol bodbMgom 3033500l gbgMam ©gMgysbl.
3bgMdo0%0b0b 305356 Jabobl BoMmImoaqbl g3cm3als gbgfam
DbogMommbgdal LobGgdal gobmymaygm bobomow J3930. sDgm-
ds0gabolb 3Mgbowgb@o 0m3sd smoggzo bdoMow bgsdl badl
3bgMdd0Kebal 3oMIMNEgd0bs s Mgby@mbgdal dobmogdal wo-
390b0og039(300L. dggas©, gbgMm NLogmmbmgds s ba@Mbbo-
™ B9bJ3os J39gbobogalb gHmzbyeo dmemoadogob aobygymager
boboemo begds (Alieva, Shapovalova, 2015).

bogomoggemnm
Lodofmggmm gbgManal GMmabL3mMEncgdall domdc@9ddo

hoGmngal dgdwmga 360d369mm3bs (300mmdL 3go3(306mb M-
Lgdg 9bgMam ©edm3nEgdnmgds. bajoMmmazgmmd 360336gmm-

226



LM IdM6M30d9

3960 g6gMam Lo@MIbDoGm Bbd(30980 dgndabs LadbMgo 3o33-
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030b goMs, LagdeMmggmm-Abgmal YHMNagHNHMdab bobo-
om0 Bamdmomaqbl LodbGgm 3ogzobool gbgfam qlLogMombm-
980bmz0l gMo-gfo Jmogem asdmbgzgzsl. sbgmo smdds NRGm
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s bodsgmm dg@&gzob dgdwmga dogm-mdomoabo-%g03s60lb bogom-
b0l dombogbby 2008 bemal Mbgm-badsMmnggmmb sg30L@mL
™30l 3gMom@adn. 53sb goMEs, Mebmmgbo s©d0bob@Msznmmo bo-
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LodbMgo 3oggoboal gbgfam wbogMmbmgdal asdmbggzom yo-
m0dEgds. 33, OYbgm-badsMomggmmb YHmoghonmdgdals go-
009, bogsMmggmm-g36m 3o3domol 05653dMmMBmmds ogdomo
dg9agdolb 3m3Bob Bogd@mMgdsm asobobomagds Ladstmggmml
9696am 94L39MGgd0L BogM. sbmzaMgdalb dgbabgd dgmebbdgds,
abENmgdgma 2014 Bgmb, bgmb 1bymdl J3q99sbslb, dgddbsb
LEddoEYMo s FdzoEMd0sbn gomgdm badbmgm 3o335b00b doem-
Loybgdal gMbg(30mMbaMgdabmgal, dgmgasw, gobwgb gzmmaal
9696am Ladmasmgdol 360d36gcmmzabo byzto s Lbgswsbbgs
Lomagdgmo dooemb LodbfMgo 3oggoboal gbgMam wgMgxnbol
989989960 §bdombomgdowasb (Oilprice, 2012).

QobL3369
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39335b00b Bggomba, HmIgmos bogommdoms s 3oboc dwnEsma
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LE®sGgaonmo 3mdazoob dgbsMAnbgdal bszombdo, sDgMdson-
®60b Lo@MI6DaGM s 9bgHam MgbnMbgdalb dgmmdgmal bdo-
Gbab dgbamhybgdabs s Lojommggmmb gbgmam Lo@@mabboGm
939460L g96430mb0Mgdals bs jombdo.

230



LM IdM6M30d9

SOUTH CAUCASUS ENERGY CORRIDOR -
THE MAIN GEOECONOMIC AND GEOPOLITICAL
AREA FOR GLOBAL ACTORS

Kristine Djinchveleishvili, Ani Kenchoshvili,
4" Year Bachelor students, Thilisi State University
RESUME

South Caucasus energy Corridor is considered to be not only the main
part of energy security but it is estimated as the powerful player in all fields
of geopolitics on the planet. The end of Cold War and the collapse of USSR
established new reality for the region. After independence, energy security,
energy policy and the transportation of gas and oil became the main issues
for international actors. South Caucasus energy region consists of three main
pipelines: first, Baku-Supsa pipeline that runs from the Sangachal Oil Termi-
nal to the Supsa terminal in Georgia, second, South Caucasus Pipeline also
named Baku-Tbilisi-Erzurum/Shah-Deniz Pipeline, is a natural gas pipeline
from the Shah-Deniz gas field in the Azerbaijan sector of the Caspian Sea to
Turkey, third, Bak-Tbilisi-Ceyhan pipeline that connects Baku and Ceyhan
via Thilisi, it starts at the Sangachal terminal, crosses Georgia and terminates
at the Ceyhan Marine Terminal in Turkey. The commercialization of these
pipelines has created substantial revenues for the transit countries and helped
them strengthen economic and political links. As a result the region becomes
the main area for competition between global actors in international relations.
European Union has the interests in the South Caucasus Energy Corridor — so
far, energy diversification is the field where the EU has most clearly realized
the conflict of interests. Besides, Russia is the main actor in the region. Strat-
egy of Russia has had several aspects: capitalize on energy, state control over
the production of gas for export, keeping a monopoly on acquiring Central
Asian gas at cheap prices and others. Except these, the region plays an im-
portant role in the process of maintaining Turkey’s strategic position in the
world, maintaining Azerbaijan’s transitional status in the world and emphasiz-

ing Georgia’s role as a main transitional county in the region.
Key Words: Energy Corridor, Geo-economics, Geopolitics, Energy Se-

curity, Diversification.
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&0D3ab Bogmn dgoaqbl Abmegemnml domnsbo dos 3Gimea @0l
adsbmmgdom 0,9%-L, dbmgmom g4bdm@Eabs 6%-L, 3s0r dmals
- dm3Laby@gdalb dbmgmom  g4L3mMEOL  ssbrmgdom 30%-b.
260 doemombdyg dg@o Laddom saomo 393d0Mgds G0 bILS
5 3mgDommdgdL (835bmsb, 100 domombdy dg@0 Mdnsmmeo 53
oMadn 3dsmdb). 2020 Bemabomgal - bLagMmsdmEnbm 3obdEsdom
- 393bgmage GMab@ms Gomegbmds 1, 36 Jomnstel dosmbggl,
boenm 2030 Bemobamgal - 1,8 8omosmeb.gbg 0an,0dmabeymmgdl
0330 23060l gmggmo 8gbgang dsbmaMgdo. [1]

bagPMsdmEabm GuEobGm dsbsmdy dndnbsmgmadl (33emo-
98980, BM3mgdoz YBO™ mz5mbahobmo 3mobrogds GEmabddals
30bs o 8dgMngob Gog J399693d0 (LogMobggodn, ©dd-do, gbds-
699130, 0@ omnsbs s 33900653 Ladgrmdo), HmMImgdlss bob-
a®dmozo @mmal gobdsgmmdadn badyzebo dpamdsmgmds 39390
GM0bEms hadmbgmgdal Mommgbmdols dbMog, DML ©gd3gda
M 35MG™ d90339(39, 9339 dgnbndbgds Gmab@ms Rsdmbgmals
b&odormaba(308 s Bmyg dg3mbggzeda 3gd(3009ds(3 3. 93539 O™,
D00l LbMoga dbotmo GnMmobEmo ©gb@nbszngdo onwgl
Bo63589090b 5069396 s Bbmggemamadn 653y306 3mbo(3098L 03939~
396 BMobG M Rodmbgmgdol dbMog.[2]

bodommggmmdo dgdmabgmgm GnGob@ms dmmal mdmogemg-
bMBS 500 J3994b0sL Rsdmab (ob. (3bFnema Net). cmog@mdL: bmdb-
900, 3bgMdsngsbn, @ Jgmo s Bnbgma. Mmam (s 3bgosgo y3g-
o B3gbo 89Bmdgemo J3990bos, 98rgboe bHgmosr a>aM33330e000
Mo@md 56 gbgmds oG bmdbgmbs s GLgmda Jotmyymo
B3y 9d0b godmagbgda.

dbmggmom GMmndddo dgbodhbgy Bgbogb(3nsl BaM3mawggbl
©03960b0gngs(305. 30matMEads (396@M0sbymoa ©oz39Mbognzs-
3000 LG gans, BmMIgmoy gdystgds 1339 >Mbydmm daDbgLbdo
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3bGamalel. moegMo J39469d0 GuMab@ms dgdmbgemab Ms-
mE96mMdsms dabgognm 20156.

BEbmye

&aBobdos
3mbob | Pobgemgdal
Bmb. Fabgms| G3RITIO» | grp, | Gmegbudol
439969300 >@d30360| 439460l
g0baeb e
2014| 2015 53:2 gg}g 2015 %
T e 816 | 830 | 50 | 18 | 63409 131
233 627 | 670 | 49 | 68 | 314184 21
3 abgorn 576 | 577 | 34 | 03 | 135404 4
4 gb3s6gom0 562 | 577 | 66 | 27 | 46163 125
5 o@ommos 461 | 464 | 57 | 05 | 60821 76
6 oyMdgon 34.7 | 357 | 105 3.0 74.885 48
7 3860 284 | 304 | 55| 73 | 81917 37
s f;;::“sﬂa"m" 293 | 293 | 36 | -0.1| 63244 46
9 Grgbgoro 227 | 257 | 11.9| 134 | 143.056 18
10 3sgmoobos 247 | 250 | 06 | 13 | 29457 85
11 bagdsGoggmm 5.5 5.9 11.6 7.3 3.7 159

Bgs6im: World Tourism Organization (UNWTO), agemoba 2015

abamo 3MmMM 8 g0l Bomdmgdal sds@gdncmn dgbadmgdmmdgdals
dmdogdobs s 303mygbgdsl. &ucnddda ammdamadbsznol @9b-

9630980 bgasgmagboom bmmz0gmegds gMmzbamo babgmadbo-

gmb 93mbm3o g babmzsGms Mr3g3s, JNMEYOI0 0 bG™Mdab
BMBLEMATS(300, JoIbMFNEEBMGONS Md30bgdMEgd980l baggmo-

61905 3 - &n0dIdo - brEIgdobs s LGObIMEBEdNL Mbogngs30s.
53539 ©@Mmb dbmggemomdn dmddgmgdl mm s, gmmdsmnds-
(300b dg3b3zgmM0 9bwgb(309d0 - ammmdsmMo nb@gMgbgdabes wo
M 3NN 0300084MBdEMdob Lobmgba dbmgmom 3Mm(39bgddo
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0b&gama(300L 30bbom. LEmEMgE 83 FmMzgmgbsl Ybms ,,ammm 3sma-
By(300“ AMEOb HMdgMEGLMEs (1994). [3] gemmgomabsznal 3Gm-
39L0b aobgomamgds dpamawn gobgomsemgdal om3omadmmdomas
3356306mdgdmmo, Mobag 8m3ygs nbymbBMos 4.0 (sbaen LadmMgbgg-
M M93me309). gemmamods300d dpaMoo GMnddal aobzo-
®ofgds boMdmage.

damon GMmnbdn-2002 byl dbmgemom GMobdals mEgs-
Bada300bs 5 gogMmb 3ogMmMdabs s gobgzomsemgdals 3mbygm-
963006 (UNCTAD) gfomdemogo 36imamsds ,,8afMemo &ncoddo
- Loodo3ob sMBmagbgMol Lobobosmns” (Sustainable Tourism -
Eliminating Poverty — ST-EP) 3mBmbgdgyem 046s[4]. doaommds -
mobbdmdl GnH0addal gzmemmaonin, beoosmy-3mmE@nEmo
35 93mbmdngn&o Dgasgmgbgdol BEmbabbmmmadasl, sbggg - G-
LB Egdam Bgdmddgmgdel gMmdsbgmdy. v9gsb aodma-
by, ashbos Logdnsbmdals sbomn Labgmds - bmgasmuMse
35bybabdagdgma (35L4ybnbdggdgmn 56 dgabgdaymn) GMobdo.
o930 8mgodggemogdo 8. 838Mg39eab(2006) [5] GgGobd g Gy®-
d0bos  0bamoby-Jotmgm  qs63s6@gdomn mgdbogmbl, d530b
(36905 ,,beEosnFor 3sbybobdggdgma® dgodmgds 3ob3bodms-
Mo, Hmam@ 3 d1bgdabomgal bagmmbm &nMobda, GMH0Dddnb
babggdo, BMBegdos Bobodsmy® dgasgzmgbsl sbgbl gomgdmby.
9@0J@Ombym  30Dbgbdo  aofbrs (3695900 ,,0egd@OMbYmo
&0bdn”(e-tourism) s ,,dmdomn GModda” (m-tourism). geng-
J&OMbym BModddo ngmabbdgds EnMnddob bLygmda dnd-
©0bsMg yggmes 3Mm3gbob, BomM3mgdabs s gobamgdals, bab@ma-
M0, GnEabBmo s badmgbBmmbm dobbgbol gosoxmgs, Moy
mE3560bs(3098L Fomn 30DbgLbal dogdbodsmMn gi3gd@nsbmdams
©5 43gnmmdoom BsMdsmmgnl badyemgdslb sdmggl. g-@nEmabddn
(e-tourism) 6563m360b dgbodmgdmmdgdl aotgdg banbgm@mdssom
a0Mgdmdn bmdoo smdn@mzgam 35MEGbommgdmsb m3gMazngdals
39630006 530bom30b, sbggg - dogs Lonbxm@Iszom 3Mm(39Lgdal
(0b&M3byB0) Mgmmaabobs(300Ls S yzgms @enb@gMgbgdme db-
369bmdb NMM0gMmdggdol FoDbom 068gMbgG 0l gs3mygbgda-
bamgob. GYMoLEm dsbsIdg 0436905 Mbrsnby@n 3mI3sbngda,
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Am3mgdo(3 gemgd@Ombam gogtmdal 9bg3006. G@ab@mea Ima-
babMgdaom gmgd&Mmbemo g3odMmdol mMasbnds(z00lb gehom-gGm

13bbgomagl d3mmEnbal Botdmomagbl 39Mdm 3m33sbos Travelport,
3ol dgmmdgmos The Blackstone Group. 3m3d3sbosl g340360b
3mmdsMo g53565bnmgdgmon 3m33sbogda Galileo International da
Worldspan. 2009 69l Travelport-3s oo PSP International-ds 9943690
9fommdmogn 3maddsbos eNett International. ob 3byyH3g9mgdL 630l
3005bsbEgmgdol MMasbnbdgdol dmaLabymgdsl, MGmdgmoay dg-
3mdoggdgmos GMm0ddob @aManl dmmbmgbomgdsms gomgom-
abbobgdoo.

LbMogaE 0bMEgds Jomodnmo &nEoddob dmzmemmdsas - Jo-
madg9ddn 3(3bmzgMgdbo yzgmody og@ommo Imabanmgdo s &=
obB o Imdbabymgdals ImBbIsMgdermgdo 5M05b. 53sbmsb, dntnme-
©0 GMobGmmo bsgowgdn oo Jomodqgdobzgb dngdomomgdosb.
a5hBbms Gl mmo 3GmEnd@ b sboma babgmds(y - city breaks.
Rodmyamndes domodnmn ©gbBobszngdol Gndmmmagos (Smith M.,
MacLeod N., Robertson M. H. Key 2010).[6]. dbmgmmom &obdab
mM3560bs(300L 30Mmggm LogHmodmEmnbm 3mbamabdyg (L@ sddmena,
2012 Bemol bmgddgmn) gobobobmgmMs 30magdE) ,,domodob” bms-
dqbbdalb doMoman Lsgombgda. 3Mmgd@dn, gobbore ndbs Smart
City-U (,,d330960 Jomadol”) 3mb(3ge3(30s. Smart City-b @emag3obogemn
30639983300 39mabbdmdl Jomadal (3bmgMgdol domogsl bonbgm-
ds(30m Ggdbmmmansms ©obdsfgdam(nbybas 4.0). gb, dofnos-
50, 9bgds (3bm3Mgdals 943L LygMMbL: dmdomnMmdsl, doMmgsl,
93MbmMB0 3oL, aocgdmb, ymazs-(3bmazmgdabs ©d 50330569508 M-
3560D7350. 3M0Dabob sbygdal dgdmamad dgMommdn GnMmobdmem
bogdnsbmdada magn nhobs MmznmMgammomgdal &9bwgb(30ed. dobo
oMb 03530 3gmdamgmadl, Gm3 3obmbol bagdzgmbg Labgmadbo-
gmb ddoMmggmmdomo g1bg30900 3o0059(3995 LYYdng @ gdL, HmAI-
m9d0(3 bagstm bgmobyegmgdol mMasbmgdl o6 bomdmawaqbgb. gb
60dbogL, Gm3 bydogd@gdo bgdoymemmdam 030L6gdg6 3oz
35RI¥YIOJOL, B0 03396 Jmergd@oador dgddsggdaere
3606(303900, G™Imgda(y 56 gbobssmdogagds babgmdbogmlb dng®
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oagboem bm®mdgdl. gb gomEgdmmgdgdo omgamabbabgdgb 0d
36Mm(39b9d0bs S 3ME0bogdol Mggmmomgdsl, Mmmdmgdog Bom-
3m0dmds Ledgbsmdgm s dMMugbombarmMa Logdnsbmdals gsbb-

M (309m930LsL Labgmdbogmlb @dgsmm Imbsbomgmdals gocgdy.

b mmo  3MmEnd@ob  3gMbmbomnda(3ns.  sBmgamagfg-
b gb0bodo (&nE0bEgool) sdm 3ogdamgdsdn gomgamobbnbgd-
Dn0d bmzomemmaom®o s gbogmmmaoymo doamdgda, bmznsem-
M-93mbmdn 3mHo Mmogmmgdgogdob Bmmdgdo(nb@gmgbgdn) s
3m3bIsMgdeFo 43939, GMo030Mm0 3Mab3030 - ,,003960mm
5 3535LbEMMm ©sbsMRgbgdl Mommgbmdal dnbgognm® dmmnsbaw
1bs 0gbsl manmgdgmymagomo. bagoMms asoobgms sboem Ladm-
dbdomgdmm momgdymgdadg - GMabEmmo 3Mmoyd@ol dobm-
3603 39MLMBam0Ds(300Dg. BmgngFmo 833 g35M0b(dsfMsmadgaemn
9.5 0339d30m0 b., gogbadzama b., aq9hdsns b., 3gbbodgomon . 2011,
3a3shsdz0emon 6.2013, 3g@Mgggemo 3. 2011, Smith M., MacLeod N.,
Robertson M. H. Key 2010, o bbgs) [7] dmbadigdoms cmobsbda,
XXI Loy 3960b 3madbdomgdmol byyMgamgdo dgoOme 0dbgds o-
393306 989ma dob FmEammsb, Bbgmdng s Lyymog® Gobgyemm-
398006, dmb3atgdol gdmzam@o sb3gdEo RM™ 3603369mm3s6
el dgobfmmgdl, g0y - do@gMnsemn(gobmdmogn). do-
Bamdy gob3bddrgMgmo 0d6gds dmsdgdmommgdsms 3m3gM(30acm-
0300, BoM3o@gdmemn 3m33sbogdo 04673056 0bobo, Gm3magdacs
00050335Y4mMmB0mgd9b 93m (30996 Immbmzbamgdgdl.

936m3530 dmeado dgdmeonl gaMgm bmwgdmmo ,,dgdmbzgzn-
o0 3maboymmds” (random-trip), Gmegbsz dmadbanEo ,,d6350”
0mhg3L GnAb s GYMmm3gMoGmmb dbmemme maMamgdbs s dma-
BonO™0b doxg@L 5(36mdgdb. 08sl, oy Lo gogDegbals dobs bos-
3968™, &mobGo 0ggl Jomermmm goxgbsdng 24 Lasmoom sMy.
5d3-do 860d365mmzs60 dmmbmzboo Latggdmmdl 4.6. ,,Lsnewd-
e 3ma baMmdgda”, §ncobEolb dogf docmnmgdamo donrg@ob
RMamgddo, 3m330600L L3g(30omobEB o0 5a 90696 ,,Londemm
3oL, 53039 MML LEb3 FMmS© LabLMgdo RsdmbgHaemn 56
076935 3m3b3sMgdemals 56g560d0sb, Job M g(3M©bgds, bow ¢bos
35993bs3mmb. Imygeboemo dagamomgdo badl mbgedl Imobmg-
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bol ©9@&gMdnbsbGms MosombomyMoesb gdmon® 3md3mbgb-
&90Dg 99(396@0M9d5L(doamdsms (33momads). GME0bddal om-
30b 30630m0Mgd0l dofomoem §9bgbznsms ©s dodsMmmmagdoms
3AM035mRgMmzbgds @ 0bmza309Mmbs  gsdmdgdom  0(33mgds
LabdmMaEEMYdM0g PYAMDOgMNMEIMS 35630056 980L Gog@mEms byg-
393mgb0m, M3 gobomgamabbnbgdgmoas Gfmnbddal mMasbndgdal
Mmb.

RQ3L336330

3bmgmomdo 3080bsmgmal &umobBmmo daDbgbol woggmbo-
3035300 bogddnobmdals Lobgmdoms Gomom FMsegomeygMmabgdal
3%00. 30005MEgds grmdamada(3nal, gemm 3amabsznabs s En-
0b30b g Moo gobgomamgdal 3Gm39bgda.

dg0dhbgge GumabEmm Logd056mdadn dmsedgdwamgdgdabs s
99m30005 0bEYLEBESDY asEabzmolb G9bwgbzns. Gl mmo
bogd0sbmdab 3G d@0gs Y3o3d0MEgds nbgm BoJ&MEGAL, Bmamg-
d0(395 3aMomo asbznmamgds, bgmadabsbzomdmds, gdmamoga-
M0 (33000095930, (36mM36 9600 bBomo, dmdomdabs s abggbgdal
bobooma.

dbmggmomdo GMabByyma dabdbgbol gobznmemgdals dmagem
&9b0gb30900@ obermmgl Bemgdda Rsdmysmndgde: 1. dm3dLob-
1696006 3gMbmbBamnba(300 S 2. Mmommgmo 3mbiMgdmo jmo-
96&0bogal dg343s3g0mo GMabEmo 3Mmendéob dgdgbal
dgbodmgdmmds. 3. 9903393900 GMabEmmo dmadoyMmdgdals
bobamdmogmds, dogmed 4. gondMegds LobdnMg obggbgdgdabs,
39 ms MM 830560 dgdmgdl smnEanbmb babogmzbemm do-
mgdo.

&0l oManl ©06s3dOmIgmms  3Mmaggbommn  ©mbol
0350 gds, 339mog0(306gdmmo  3oMgdol dMIdswgds EnGad-
3ab beggAmbogal b3gznacy® Labbagmm abgbgdmmagdgddn(badn
dofomon dndsmommagdoom: bbagemgds, 33930 ©d 3090 mmo
bogddnobmds) 3og3 YBO™M ARJsMAL BNl LobBgdolb asob-
30056950
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MAJOR WORLD TRENDS AND DIRECTIONS
IN TOURISM DEVELOPMENT
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RESUME

The global tourism industry is defined as partially self-regulating
complex socio-economic system that has historical, geographical, et-
nicheskie, mental, economic, and political boundaries. The paper pres-
ents and analyzes the main trends in the development of the tourism
industry in the world. The diversification, globalization, glocalization
and the emergence of innovations associated with new cognitive tech-
nologies (industry 4 0) are main trends of the processes of global tourism
development .

The article deals with new types of tourism product such as: e-tourism,
m-tourism, socially responsible tourism, ,, random-trip” tourism and ,,
Mysterious” tourism as well, have emerged recently concepts of ,,smart
city”. Particular attention is paid to personalization of travel products.

Keywords: Global tourism trends and directions , Innovative tour-
ism products, personalization of tourism product.
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smgdLboboMg gHmoasbo,
3396(35 om®MYady
»domabob babgmdbogm Mboggmbodg@ ol

d535magmnsd ol bEwgb@gdo

350039

dbmgmom Lagoghm mEasbabs(zns 360d369mmzgeb Mmenl sb-
magdl 4399690L dmal g3mbmBag Mo YEmogMommdgdal go-
bgomamgdobamgol. Mbgmo 18 ol ao63s3mmdadn (30emms-
5 35bdo 3obg3M0sbgdaol s Ladmmmme, dMagsma boMorymoalb
aosmsobgol 3g3amd ob 2012 byl dggzos mEasbadszosdo.
Gbgmo bogBmsdm@abm g3mbmdogal gMo-gHomo 860336gmm-
3960 3mms35dgs s dgbodsdabow, Lonb@gfMgbgms ob magabgdy-
98900, Gmdmgdaz dob bmgmom bagedim mEmasnds(305L056
DWO009M0mdsl sboboomgdlb. aoazbyzndgom, hsazg@emgdobs
398m33eg3e, OmIgmogs 3abgblb 3obglrs dg8rga Logaeras
Joobgol: s (33momgdgdo asbazes Mnbgomal g3mbmadned
dbmgmom bLogogtm mmasbodsznsdn aobgzmnsbgdals d9dwga?
33m930b Bomamagddo gsbzobommogo 03 dofMomae 3GIMbmgdgdl,
I gdLag OHmbgmn dgbgms go6g36nsbgdal 3Mm39Lda, sgmgom-
39 08 3memE0bgdl, MmImgda(z 3oL 3Jmbos MMmaebobds(300L bg-
360mdobogeb s 03 g3mbmdogn® (33mamgdgdl, Hmdmgday dob
356039005 2010-s6 2013 Bmasdg. 3x0dMmdo, 33mg30L dgog-
3900 bodmomgdalb 3maz(399L gogosbsmobmm bmgmom Logseg-
e mE3560bs(30068 S AYLgMOL YHN0gMNJ3ggds s Lsgnbe-
bmo, o3 bo Mm3GndsmyyMmas Mbgmabscmgol dobo o@mggds.

Lsggobdm Lo yggdo: M bgomal g3mbmadngs, dbmgmom bagog-
A MmE3560Dd(309, 93MbMn 3N (33momgdgda, gogmmds, 0bgg-

bEoogdo.
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33LO302N

Lodgmos 3033060l @sdemal dgdwmaga Mbgomal g3mbmdnzsd
QoEO  (33e0mg6gdo  adbogars, P30Mzgmgb gmamobs gbeos
50060dbmb  d5bMalb modgMamadsgns. mydie (33momgdgdal
dobgoogom, gd39ysbol 35063 domosb oo @Mm ©sbdomes
bmgmom Lagagmm mMasbadsznalb (3bm) BogM wsbgbgdaymo
LEOBEIMBgdal obs3doymynmgdmawm. dbm 360d36g9mmmzgabagl
Aoeb SLEMMIL LagMmsdmEmabm sb3sMgdDy. MMasbads(z0s
53mbEOMEgdl dbmggmom gogMmdol 97%-b, 56qLgdl gemmde-
o bogogmm Lol gdob LEBobEsMEBgdl, sa35M9dL yosbbdm-
9693b 3oL 6936 439y690L ImEb, saMgmazg 99Mmnsbgdl bLbgs
36030 B3b(300L. 18 Brmosbo 3Mm(39L0b dg3ga Gnbgma 2012
Byl 3930000 bm-do.

33ma30L 3EMdmgdal bomdmaaqbl ob, Hm3 smbodbymo og-
3ol 0Ma3mog 33930l 6s3magdmdss Jofmmnm 96sdyg. 30dOmdo,
30b0dbyma Ls3ombo sd@momnFns, Moasb Mnbgma bojsGmgg-
mb dgomm dgdmdgmos s 33mmgbal sbgbl hggbb MganmDby,
og 56Lgdme 3mmo@ oz s g3mbmannHo gomsmgdsdy. hzgbo
dmagatn 30dsbns, 3ogssbomadmm Gbgmal s dbm-b yEmag-
(0890905 05 ©d350306mm ol Iggagdo, HmImgdos Ambgoml
53 mM30b0Dd(30530 8569360569858 FmGebs. 53 dgmgagdolb do-
bggom 30 @33065bs3m, Modgbso M3@ndamymns Mybgmabso-
300 93 3Lbgomo MMas60Do(300L OGM3Zgds.

ababmmo 30bbab Jobambgzem 93930098000 3sbmbo gog3gm
dgdmga Logzmaab goombgsl: s (33emomgdgda asbosaws Mybg-
o0l 93mbm3oged Bbmgmom Lagogdm mEMasbodsznado gsbg-
36006930L 398987 3o3Mmb3Mg@qdm, MHbgomal g3mbmanzedo
330mobbdmdm  Labmgsmgdal bagdosbmdolb gsbbbgseggdama
bzgMmgdol s dMMIomno PMHMgMHMdgdol Gaomm bolb@gdsl,
mdgmog dmbobmgmdal s®bgdmdabmgal s¢yomgdgemo 358 9-
Moo Lo 30mggdoms s dmaLabaFMgdgdoo MdGHYbzgmymal.

©33m9) 300989 (33mob RzgbLb dgdmbzgzeda bomdmawagbl G-
Lgeob dogF Abmggmom bagagim mMasbods(znsdn gobgzcnsbgds,

borenm odm30gdam (33memb - 356936M05b9d0L dgmgagda. hggb
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0353306009800 g3mbman3n® (33em0mgdgdl Gqbgmdo, 39Mdme
333, 033mME0-gJL3mMEE L Lamomb s YbmrEa 0bggbGnng-
30l 35R396939mb a969360569358007 (2010 bgemn) s 3ol 3930093
(2013 bgmo), (s0b0dbgyemo brmgdo Bomdmomaqbl gMmggema
bgo@Gomy® 3gMomel Mbgmol dbmgmom bLogogtm mmgoe-
bods(30030 3567360069353y s 3oL Jgdmga, MmEgbsg gty
B3d@™MM930L (b6 (30900, 93MbMBagnFn 3MaDBobo) sMsMmbgdmds
93MbmBoge (33e0mgd9dDy 0833063905L 5350 0398L d dobs
a5(30mgd0m mdod@n@b boab), Mol dgogass as393909800 ©s-
L33bsb. 33mggobmgol asdmgnygbgm dofmomosm mgabgdMago
dgomegdo. bysimgdo dmgodmggo dg@gbow 068 9Mbg® Log-
3990 36Lgdnmo 6563393900056, LGOEGNgd0©sb, Mmegsw bm-b
Gbayemo 33mg3z0b (3960l 398 339006 ©s 5.3. 3gaMmdo,
h3960 33mm935 LonbBgFgbm 0dbgds Logmmedmmabm sbdomgddy
303@nbatMg dmgmgbgdom, 3mbiMmgdnmow 30 Mybgoalb bogemgm
30030, 05068 9Mgbgdym ommsmngol, dom dmEolb g3mbm-
dob@gdobomgal.

Gabgomaolb 36GHMdmgdgdo bmgmom Lagogdm mMasbobsgnsda
356936006980L 3D3bg.3bmgmom Lagogm mMasbadszns gmm-
dom bogogmm dmbgado mdmagmgl 3m33mbgb@l Bomdmawag-
bL o Lomaggl nmgdl ,GoMnggdlbs s gogmmdadg aqgbgMomna
dgmobbdgdabasb” . mMgebodazns Lobgmdbogmagdl gbdsmgds
bog@madmmobm Lagagdm LabBgdalb Bgbgdol Redmysmandgdabe
©5 33Mmgsdn. Lond3MMEM aoLboEYdoL Jgdbrmmmazal gomws,
ol (3000mmdL dgo3(306mb bogagmm dofmngMagdo s ,3943bsb abg-
oo bobEgds, bowsi goghmds bmM(z0gmegds 3dznmdosbs,
39335Dm3ngMo s Mmaz30bGmaE”. Gnbycmabsmagal, Mm3gmacy
9fo-gfm 65dyzeb 3mboz0ol 03939000 s 039390L dbmegzemom
93Mbm3ngobs o gogmmdadn, asbgzmnsbgdol 3Mmzgbo HmAdn
356gmomo o@3mhbos s Lasgm Lagombow MAgdmos Bemgdal
356353mmdada (WTO 2015).

Abgmnds Bbmgmom Lagagmm mMasbodsznal bgzdmdody
a0bosbon 1993 byl gos3gms. 93335600 dmmbmgbgdol gasbbo-
bomggmom, dbm-ab 3oMggmo badogons Lodmdom xamyob Asdm-
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gomndgds, MmIgmoa(s 03 6936930bgsb dgmagds, 3obsz dsmmm
06 gMgLgda goshbas bsgombol dodsmo. o3 dgdmbggzada, gb aym
LO3gbMEMM s HYLYMNM6 LogogMmm MMMngMmMdgdol 3dmby
bobgmdBogmgdo. dgmabbdgdal obambygzsw Bamndstms gMmals
3bG0g, InmGomsGgmomamo bandMgdo MInsmmo mMasbodbs-
300L36, 356930056980L 30MMB5dLS s Bgbgddg s MEIbEgo
36396930 Ladndom xamBal mommgnm byzMmsb LyMgo-
LYdLS s LabdgmMbenm dobombg Bzomdal dgbobgd. gs6g360s67-
dobogob bogomm 18 Brmnsbo dmmadams 39dqdal ¢3Mg(39096@m-
b0l aoM©s, 300093 gMmo Mg3mME0 E3YsMes bodndom gamydo
RoGommo 43996930l Momegbmdol dobgwgom, Mmdgmoas 40-0sb
65-30g 300DMEs. M3 303 9Mmn 3@ 3o(39dmgdss, o Mo-

mEgb goMonmgdamo oym bsgombol gosbyzg@ol 3Gmgbo
(WTO 2015).

3069360056980bmg0l 3586 3mmgdge 3mb3MgG M dobdgdg-
3500 3m0sdMgdmEs Mnbgo-bojommggmmb 3mbgmadgo s 2010
Bgmb, yobobgmbs s dgmomnbomsb ghmaw dgddboma gzcsdo-
@m0 3ogdofon, Modsi Mbgomalb Logegmm Mggadal (33emomgds
353m0b30s. Igbadg s bogeMenmme, dmagstn Jodgbo oymaby-
d0bs aym mgom ANYLIOMEb IMmmo3sMs39d0bs s Jgmabbdgdals
d0mbg30L LoMorymy. Gnbgcmalb Rszg@oma g3mbmdngs gbabssc-
3009390ms dbmggmom bogsgm mMasbodsznalb Bggmmdaobmgals
bogo®m 30mmdgdlb, Gmdmal dabgogom, dbm-do g3obg3Mnsbgds
603bogl dobMal aoblbbobs s LogMmsdmGabme Bomgdema Bg-
Ldab @s(330bmzgal LAY 3DsymEbal godmsbowgdsl. gomws
530bs, @Ebmyca 3m33560980bmzal HMbgmdn dobdbgbol as3-
M(39mgds o bodmbBygds Gogmo s bdom dgdmbgggseda, dgund-
m9dgmo(g 3o 0ym. 83l gds@gomes hfpommgsebo g3mbmdn g,
§60530bd s 3MENRE00L domamo dohggbgdgmo s Labgmdbo-
gBmb IGgmmdgmmdabs oy 3mbGEmmemal J39d dymao Gobamo
13bbgomgbo 3m33560580L oMLgdMds (Rabgmal dgdmbggzsedacs
3bas3bo Bod@MMgdo 5ImMABos 15 Brosbo Immodsmsgdgdals
80bg%0n) (World Trade Organization, 2011, 15-26, 34-38, 336).

2011 Bmol bmgddgfmdo dmmadams3gdgdo obMmms. dgmes-
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bb3gds dgas, Moash bojsMmggmmbs s GMbgmb dmEal 3mb-
Bmod@o aMganmams 03 Embgdy, MmamMa(s 933symuomad-
3 badndom xaNBL s KaMB3S goboboems ol gomEademgdgdo,
AmImgddg dbggegmgbs Imoboabs Mybgmal gzMaboye 3o3-
doMdn g5693600569653. Abgmnds 30Doblb doombos _ 2012 bemal
2330L@™MbL dmemb ol bmgmom bagsdfm mMasbabdsznal 156-9
69360 gobs. 830gM0Esb 3o ol 0dgEm3zbgdos, Bm3 53 badogom,
Logmme®n g3mbmdngs Imegcmbadsznobs @ modgMamadsznals
aDobg oagdmes (BBC 2011).

Bbmgmom LagaogHm measbodsz00d0 33693M056930L 8oDbgda
©5 Immm®06930.L5653 HLgomn Fbmggmom Lagogm mmasbadbe-
309L g 9PnEydmEs, 3MLYdmMdEs dmmmEabobs s JoDbydol
36030 BgMM3z560 bybbs. 538 MMasbabs(305d0 369360690 bo-
bgm3dbogmlb g3mbmadngal gobgomsmgdal gdmegmgbo Lodgsmy-
35 9bs ymgamoaym. Gbgmo 03 J39y6980b bosdo dmbggMoo,
Amdmgdoz dbmgmomdn gMgdl dmEol gogmmdol 3MmzgLbdo
Bgbgdobs o9 bmMIgdal dmogama gob63LodmgMgmo sd@mMgda
361056, grmEs 3oy @sbabymn 30Bbgdal Jombggzobs s s@bg-
o bg@gomagdol bLobEmmgdo dmygebsb.

Abmgmom Lagagmm mMasbadszns Mbos ymggamoaym Gabg-
o0l abs 3oMEsdomn abBgams300bo3gb ammdsmy® g3mbm-
dogt LogMgbs s LoLEYdsdn, MmIgmai YdOYbggmymyL
dm3ddomoggdmols dogf dm3bdamgdmobamgol 3Gm@nd@obs oy
3m3LabyEgdol Jobmegdsb (Supply Chain). s0bodbymn god@o
30 99bs gs3beamaygm 3abgda 3mMbinEgbEbsnsbmdal god-
m0gfMgdobs. sdsbmsbsgg, dmbommebgmo oym 3mbiMg@yms
Abgmol 3MmeEnd@dg 3gdrmw30b 93306 9ds. dbmgmom bo-
396 mMasbodsznal bgzMgdo 0dgmgbgdobgb, Mm3 dojlads-
o Imbogdmes sGbLgdmmo LagogMm s doyMm 3Msdogma
35609Mgd0b goamabgs s g350dMmEgdmms doMadntn vzbm-
@60 0bzgb@nzngdo (FDI), &m3gmoz 2010 Bemobomgal dgowag-
bos 300 3 933 @mEmamb. Labgmdbogm omMsbbILydmws,
A3 3091J3960bs o6 dogdbodsmyGe dg93(306098065 bonbgg-
LBoEom doMmngMgdo YEbmMa Ggmgimadbogsz0gdabs o bLo-
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G®obL3MOEM 3MI3sbngdobomgal, obggg Gmames 60639d0bs
5 boodmazgm 3m33s60gdabomgal. Mag dggbgds Lagogmm do-
sbbL, Mm3gmog 93 Mmobomgol ssbemmgdom 151 e 593
mmsmlb BamImomaqbos, DMosl 1Babsbbomdg@yzmadwbyb.
Gnbgomal g3mbmadngs mbos aoMesddbomoym bEmmaw (Global
Success 2013).

5bobndbsgns ol gog@o, B3 Mnbgmab BgogMazos boGe-
5(300L MgomMaE 50g353s s 0:35mabbabgdos MHmam(s
dgd0m, sbggg WoMmymyom dggagdLsas. Labgmdbogmbmgal
dmbammmebgmo nym 3mgmggzemnsbo gabsbbymo oM@ yds“ bo-
033mEE™ dmgomgmdgdobs s gowsbobopgdoom godmbgzgqmo
Lodgdmbagmm ©sbsgoMmaal godm. MmogEsdnMmzgmawm, dgbadmms,
Gbgmal g3mbmadngsl ggé 3mgbg@bgdabs gobgomsomgds s Bo-
bLgmes, 963390 3oMadom, gofmgzzgnmbaomaw dgbnbegdnmoaym
30009(3- J0bgszs 530bs, Jnszmmds badl Mbgsdws gedgmas-
056 396ML3gJE035L s o 36033b6gmmdsL sboggds Imggdsl
dmdagomda. dbmgemom 35630l dgizabgdom, dbm-b Bgzmds G-
Lgmob 333-b ymggmbBmonFowm 3,3%-000 godMEoEs dm3g3bm
Lodo Bemolb aob3ogmmdada (Logdamns 92 FmA ©dd Emmsmdy
ym39mbmon@o, Mo bojommggmmb 0dMmabrogm 333-b wo-
sbmmgdoo 4-%96 omgds@qgdmws) (Geostat 2015). s3sbmabogy,
Abgolb dgbmogadgl  godxmdgbgdmma  bogogdm bzomdal
dgbodmgdmmdgdo dm3baby@gdol LygMmb Lbbgoobbgs Lobo-
Jmbenm s@gemda. 3@ omo@gfomy® bogsdmm Lob@gdsda Re-
Gngobsb Mbgonlb dmagmmdsl 360336gmmgaba gommgdymady-
d0 b g30bMs. dogomomnbmgol, 033mgdgb@osnal 3gMommals
dmemb, Gnbgmdo 033mME0Mgdnmoa yzgms 3Mmnd@ob bodey-
sm §oMogn d339mMo Mbos d9d30M9d9maym. sbggg ©onbg-
3000 6oM3mgdmmo 3GmEyJ@ob bodgsmm gobol dogbodsmuma
begomn. md(39, HMmamM 3 39MoNEmMdwbgb, gb GoMogkgdo o
d36gdlb o6 Bom3mdmds (Vyacheslav, 2012).

Hbgmo bmgmoam bogsgmHm mMasbadsz0530 gobggMmosbgdals
9980gma.

2011 Bemabs 15-17 ©9398096L 99693530, Bbmgmom bogogmm
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mEa0b0Dso300b JgMgg 3MbxgMgb300Dy, mgMedg@bmnsbo 3ma3-
3mgdbyFo Fmmodamsgzgdgdolb dgdmga Lodmemmme aswsbyws
Abgmol gggMsoolb aobg3Mnsbgdall bszombo. swbadbyem
3d&L LagMMEdMEELm Labdmasmgds abGmEamm dmgmgboba(y
30 9bmEgdl, Maasbss 21-g Lom3nbgda (2001 Bl Bbmgemom
bogogdem mMasbadsoabasmgaol Rabgmol dggMogdol dg3waa)
Gbgmn ghmegmo abgom bobgmdBogme MRgdmes, Mm3gmacs
360d3bgmm3s60 93mbmdnznMo ,8mmadsdg” oym s oM ga39-
3m0bgdmEs smbadbymo mMasbodsz00b BggMo. 3 Imgzemgbsd
©0©0 353m9bs 0gmbos bobgmdBogmb g3mbm3dnzaby o 3ob go-
bozod Mmam@z sgdomo, sbgzg YoMymgomo (33momgdgdo
(Vyacheslav, 2012).

930639egb gmgerobs 33eoergds, MmBgmog gbrs goblg-
b, M0l oMmsdnmo gibmyco abzgb@azngdals (FDI) 3603-
369mmgabo dMs. 2008 Bmolb Mabgo-bojommggmmb mdal dgd-
amd, M3bo 036 gMmzmms Jbmgmoam g3mbmdnnco 3Modabo,
D(EbMgm3s 0b39LG™MMgd3s Ls3daMabo Mol o snbabglb Gnbgmal
80800bsMg 93mbm3ngsdo 0dobamgal, Mm3 88539 Bemnsb 2011
Bmodwyg 0b39LE0(30980L MomEgbmds Lym YPBM s NYRO™
dg3306m90gmoym. 2011 Bgemb dbm-bosb bgmdgiGmmgdals o-
©gd0m, BLbgmds 3m0sMs LdgMMIdMMabm 3odMmdal LB ebwo-
@900 s bgbgdn, bgdogmymmmdoo ©smobb3ws dom w3350
9, dgbodsdabo, gobws Londgom 3omEbommn Lbgs Labgmdbo-
gmgdabs. dgbsedsdobsw, 2013 bgmb scabgdaemo FDI-ob Gomeuog-
bmds 7703 3emb 593 emmaMom smgds@gdmes 2011 Bl dmbe-
(39890L(GKS 2014). 5¢60dbgyemn 358 gds 3o 360336gmmgabo ws
gneopbomagdos. dsgsmoaomabmgal 2013 bgemb, LsgsGmggmmdo
DEbOYG0 0b3LG0(30900L LagMom Momogbmdsd 914 dmb >d3
OMESM0 3goa0bs, M3 asbemmgdom 8-% 96 Rsdm@mBgds G-
Lgmob FDI-ob Lbgomdal 2013-bs s 2011 Bgelb dmmals (Forbes
2015).

obgzg gfo-gfma 3b60d36gemmzgeba 0bwonsGmn, MHmIgmdy
05330039053 a35dma3b dgbadmgdemmdal, w390 dgzoxobmo
Abgmal g3mbmBozob (33momagdgdo dbm-do 30693006930l dg-
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damd, 560l Lagogmm Lamem, sbgy bbgomds g4L3m@EGoMgdym
©d 033m@B0Mgdgm Ladmbgemlb dmEab. dbmggmom bLogogmm
mMa560bs300b goshbos Lob@gds, HmIgma(y dgn(3o3L FMdz5m-
M0o(3bmgobo dgmebbdgdgdabs vy bem@3gdol bosl, AmImgda(s do-
oMo bo 56056 3M335609d0b @obd(39390 J39460L goMg Goma-
mgdd0. dgbodsdabsw, Mbgomb dgbadmgdemmds Bngzs @ogdmoas
ob bogog®m doMmngMgdo, Moy dobodwmy oMbgdmdos bbgs Lobgem-
360ggmgdmab d0doMmgdadn s gogdomms LogdbdmM@m dgdmbe-
3590, 599sb g0dm3nbamg, dabbogg Lobamggdmme asMmsng-
365 Loagagmm Laemeomi s 2013 Bemobomgol ngo @osbmmgdoo
3395 3mb 533 pmmsmo gobs (GKS 2014).

nbgob bmgmom Lagogdm mmasbadszosbmsb dggmmgdom
sbamn dgbadmgdmmdgda gonhbws. J399sbsd dgzta 3mbo@ o
(330 gds 3obo(zoms, 3o0 dmEab 3069 dodbgbol gobzomatg-
b5 @ Mmbgoal dmgomsgqggdabsmgol bamabbosb 3GHmey]d Lo
5 3mabobnMgdody ©odom gobgddn B3mmdol gogemmmygds.
Amgm@z dmbommebgmo ogm, gondoms domoasbo dos 3Gm-
@0 s dbmgmom 35630L dmba3989d0m 2013 Bgmb ob 0339
2096.77 3o 539 ememsmlb sbggms s 2010 6gmmsb dgoatg-
b0 390603b5dms 1.37-xq96 dMws (Worldbank 2015).

donbgoegem dgbadhbgzem agdomoa (33momgdgdobs, Mybo
30%bgb moEgMmgdo s 3m3bdsmgdmgdo bmgmom LagsdMm mm-
306030530 dgbgmob dgdgg 3doymazamgdal 3g& godmmggsed-
©676. gM00 Bemob 393073, d30BbgL Hg3mME9dal babggsta bdsa-
bo300L, bememm 32% aomamgbgdol §gbwgbznsl vbgsdos bodb.
M gomMMaE 30, Mm33mbsmmogn sgdoma (33mamgdgdo aMdg-
3000560 39Mb3gd@ngss s 3oMzgma Bemalb dm 30, dofMomswoar,
a0dmbggmos  dbmgmom  bogoghm mmasbodazonl bgbgdal
LEMogn smgabgdol LagoMmgdom, 53mbm3n ol ImEgMbads(300b
36m39b0b @oRJsMgdmma §g33gdams s xgM 3owgs babgmadbo-
gmb dogH 3mb@Mmmomgdawo dabbgbol sGbgdmdbaon.

©3b3g6s.cbgmal  ggogMe30sd Fgdmgdabosazstoo  go-
oMby yzgms 3Mmdmads, Mmdgmaoaz S6M3mmgdms 439ybab
06 9ac5(300L Bbmgom LagadMm mMaabobds(305d0. LLYYMA
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30b6930 s Immenbgdo 3@ bamaw Jombgnm 0dbs s godsmo-
mEs. dgbadadobae, Mmamts 33mgzob eMmb 0boogzs@mmgddy
05330639053 sh39bs, Bbgmal bmggmom bagsdtm mGasbodo-
(30030 356936056985 30bo §3mMbmB0o30Lsmz0lb bszdomm dmdagdo-
3b0 503mABEs. go0DoMEs 3oMeadnma sbmycn 0bggbGazngdo,
bogogdem Lommm s domnsbo doEs 3MmMEYGo0. sJgoseb godm-
d0bofyg, gombgady oy Mo (33momgdgdo asbozews Gnbgmal
93Mbm3n 353 dbmggmom Lagoghm mMasbodsoznsdn gobgzcnsbg-
d0b dg3ga, 3abymbo (3ombobos 1 5mbadbmm mEmasbabsznda go-
bg3M0s6gds Gbgmal g3mbmadngobogol dg&bomaw ©swgdomn
(3300093950l 3m3Gobo smdmAbws.
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RUSSIA-WTO RELATIONS

Alexander Eroyan, Gvantsa Shaorshadze
Bachelor students of Thilisi State University

RESUME

The World Trade Organization(WTO) has an essential role for
the development of multilateral economic relations. Russia had
tried to become a member of this union for 18 years, on this way
it had to overcome many difficulties and joined the WTO in 2012.
Russia takes one of leading roles in the international economy,
therefore it is interesting how its relationship with the organization
can be characterized. We decided to carry out the study to
answer the following research question: How the economy of
Russia changed after becoming a member of the World Trade
Organization? In our study we will discuss the major problems
Russia met in the accession process, also, the expectations it
had for the membership of the organization and the economic
changes from 2010 to 2013. We believe that the results of our
study will help us to analyze the interaction between the WTO and
Russia and see whether it is optimal for this country to withdraw
from the union.

Keywords: Russian Economy, World Trade Organization,
Economic changes, Trade, Investments.
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RESUME

After the collapse of the Soviet Union Russia had many attempts to
increase its influence in post-soviet countries. The new initiative about
the Eurasian Economic Union in the 21 century is the new tool for Rus-
sia to find the new ways for collaboration with 15 republics and decrease
the EUs role in its neighbor region. It is highly interesting for Georgia
how the scenario will develop, because it has its choice to become part of
the Europe and member of NATO and European Union. In addition, we
should take into our account the announcement of post -premier Ivanish-
vili about the chances of integration of Georgia in the Eurasian Union,
this has changed the situation in society and become it more confusable.
And it is not unreal case that the membership has its advantages which
are quite attractive for Georgian society, but we should not forget that
the main source of this new organization is Russia and we had quite rich
experience what does this mean to be under the control of this country.
Anyway, we can use very smart way this situation and became more ac-
tive with European community, while it is going to be one of the most
remarkable issue in the modern reality.

Key words: Eurasian Economic Union, European Union, Russia, Ar-
menia, Pro-western course, DCFTA, NATO, USSR.
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