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THE WAYS TO IMPROVE THE INVESTMENT
POLICY OF THE COMMERCIAL BANKS
IN THE WORLD AND IN GEORGIA

Davit Pitiurishvili
PhD student, GTU

RESUME

Inthe modern world the mutual connection between the banking
and non-banking sectors leads to the certain positive as well as
the negative outcomes for the economy and banking institutions.

The similar connections in different states are subjected to the
variety of limitations and regulations and their forms are expressed
in two types of relationships:

1. Scope of crediting; 2. Mutual possession;

Nowadays, a number of researchers’ attention is attracted
to analyzing the reasonability of such relations and they have
adopted the different theoretical and empirical argumentation.
It shall be noted that some of them support the forms of the
mentioned relationships, while others go against it.

In recent years the increase of investments allocated by the
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commercial banks in the real sector of the economy became
more actual. It is to be noted that sthe upervisory and regulatory
levels currently existing in Georgia are in compliance with the
international practice and adjusted to the local level. This fact, forits
part, contributes to the maintenance of the level of monitoring the
investments allocated by the banks in order to make amendments
to current picture possible, if the structure of the investments is
changed in the future.

Keywords:: bank, institute, economy, investment, insurance
activities, financial activities, securities.
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1 6. gogobodgomo. bLogBmodmGalim dobbglol 3GMImgdgda. »d., 2007.
2 63900 3. OYBEI0d 0., bdgBMmsdmBalm 30b6gbo. ., 20106.

20



34M60M30dI50 6IB8(MGII: 969080, 33(Nd3RIFIB0, 3IG339603Id50

30l, ®o@aob 3mb3mMgb305 BaMBmamagbl adm Mm@ nal gobznmes-
900b gfo-gfo 360d369mmm306 Mmdngd@n® Logndggmb. smbad-
bmosb 30dmdmnbafyg o Mogmo gbnggds 9680dmbm3mman®
9a0motgdsl, Hmdmolb dmsgsmn ©sbndbymgdss 3mbinmgbzonl
©5(335 ©d LGIYmaMmgds. sbGnIMbmMIMmoyMn dmmoGogs 93m-
bmdogal  Lobgmdbogm  Mgammomagdols dgdsagbgmo  Bsboemos,
3ol doogatn @ebadbymgdss, gMmoa 360z, bEMbgmymb
doomn  g89J@&nobmdal 3gmbg  dbbgormdald@edosbn  g3mbmdn-
3060 30608 gbmdgdal godmygbgds s, dgmmg dbMng, aobsbm-
309e0mb 3mb3nMgb300L 30630056980l dobbom, 3 §3mbmdn ol
dgbodmm bgas@onco dgmgagdol gobgo@mamgds. 3mbznmgbzonl
3mmo@ngobs s Mganmomgdalb byggGmda domgdygmo Ladstm-
m9dMago benMdgda gdbabymgdnsb dmbmdmemnsms domayyggmgdabs
5 Labdmgomgdfogo ab@gfMabadal (3306, Mmool dombgzal
bad3930, 3MB3NM6(300L 396MBIgdemmds s Mgammnmgds sbmy-
m9dL doogmmdal dofMomon nbbBM396@0L Rybg300L. omd(ze
od3g bobo b gogLgol 03 gofgdmgdsl, GmI gl 0bLE M6 -
b0 g5bbmM309mEgd0sb babnsmabs ©s bgdmddgmgdal dmdgdals
30bg300. dgbadsdabag, 396mbgdmmmds 3mb3mEgb300L bgggHm-
do o Mganmogds oM BoM3mawaqgbl bobmbady® 3(365098L. Yym
39&0(3, dg0dmagds as8maymb 3mb3nEMgb300l 39bmb3gdermmdal s
M9amotgdal 3Gmdmgdal dgbadmm dgmabbdgdmmmdal dg3mgan
mmbo 3oM00bG0. —

v 93990 9ds 390dmgds g6obssmdmgaqgdmogl 3mb 3mcgb-
(300L 3memn@)03oL;

v 69a3mamgdob dgmdmoas dg(339mmb 3mb3nmgb300L 3memo-
&0go;

v Gganmomgdolb  dgmdmos  8maboobmb  3mb3nmgb30nl
300 3ol 3m3omMgds;

v 69anmomgdab bobdg3sb gmdmos godmaygbmb 3mb 3 gb-
(300L Lo 3ombgdom 353900 MEgIbmML Fgomegda.!

1 Tunosoii 3axkon o konkypennun — Cepus goxymentoB IOHKTAJL mo
Npo0JIeMATHKE 3aKOHOAATENbCTBA M NMOJMTHKH B 00JIaCTH KOHKYPEHLHMH.
Opranu3anus o0be1uHeHHbIX Hauuii. Kenesa, 2003.

21



3306M30dd Ne2. 2017

Rogg®omo  gemgbyema  dgmbgmdosb  mos  g3mbmdnzedy
93946980L  bIMabmdom  go@abgems, HmImolb dobsbos domn
dbmgmom 0b@gaMoogmo 3Gmzgbdn Rsfmgs gobmmo Loy za-
bob gMm-gFomn 860d36gmmgebo &9bmgb(3nss. GMabLyMMZgbymo
3™M33560550L §3mbmM30 M0 ©s Logogm 3mmn@ngs 53 3Mm(39L0b
hdom 9ol Mbymdos bgmb. GHmsbbgmmgbyma 3m33sbngda, dnab-
BFMog33006 Mo sbagmn dabMgdals dg4d6abos s Ladagm datngfmgdabe-
356 30300 3Mngdabo3zgb, Lbzowabbgs 439ybgddn J3b0sb dMogaem-
0(36m356 Goemosmgdl, dgommdoem 3m33sb0gdL, M3 badmmmme
06393L LagFmadmmobm 30bbgbol nb@gamarsnnbs s Jzgysboocs-
dmtrnbo g3mbmadn o gMomngomdgdol aommdsggdst.

00s 93mbm3n 3ol gm@m3oMgdsdo 360d36gmmazsba Gmea dgsb-
gl babgemdbagmagdds. 3oc Lo 3o Ma3dg d0mgb bogdL3mEEm
Bocdmgdal bBndymamgdal gubdz0s. bymo dgnbyzglb bLogmbemabo
5 dm3LabyMgdal 9dL3mEGEL, gBMzbmmo dadbgL-bimdagd@gdal
DEbONEO BoMIgoNdb Jm3gMs(z0sl, bogsmgm=-g3mbmdozncn 3o3-
dofgdols gobznmamgdsb.

asbmmo Loyzbol 80-0060 Brgdowsb g3mbmdognmo Lab-
0369800 M0dgMomDs(300 08bmMebmdoom gommdsgms dmangHo
356300005050 93456530, 30 MMl Rnbgomdn @s 3mbGLmznamal-
&6 939969330. 93 goM53mgdsd bgemn dgnbym 3 3996930l g3m-
bmdogedo Lagafgm Bod@mmgdolb asdmygbgdsl, mbmmma dmbo-
bs39 &9dbmmmangdal, 3g(36096gdobs s 946030l docmbgzgdals
5 BaM3s@qdmmo 36M0g@03memo godm3nmgdol obgmaszsl. g3m-
bm3ognmo 3033060950l go3sM@n390653 3943bs ©ads@gdomn 38 g-
Moo, BobsblbyMo s dMmdnma Mgbymbgdol LogHomsdmen-
b LabsMImm 3Mm(3gLbda RoMmgal gbadmgdmmds. s3sbmabagy
93Mb6m3n 30l mosmds o bLbbob Labgmadbogml doMgammomgdge
Aeremb. J39460L g3mbmdogs mbws gudbgdmeoal gB39J@nsbmdals,
3Mb3Mgb@mbomnabmdals s gMmgbyma bsgmmbmagdol 3Mnb-
(303900L (3350, 83nbomgal LagoMms bagmdbogmad dgodmdsmb
99L3MEEG-033mOG0bs s  3o3oGomal BngMaznal  LBMsGgans,
9369039 bodagm, bagamyGm, bagosabobapm, bszmgwoo@m, nbggb-
G000 3mmo@ngs, HmImadas dOHNbggmymeygb bagmsdmem-

22



34M60M30dI50 6IB8(MGII: 969080, 33(Nd3RIFIB0, 3IG339603Id50

obm §3mbm3n3odo 3o 3oqLndsenE RoGongsb.

93mMbm30 30 gobLBamMASL b bzl 3o 33g4emn Bobssrmdwg-
amdgd0. 080, 50M35398L B §3mbmdn 3ol 06 gMBs3nmMbagmabs(300l
36m39LL, Moy bLBAL, gMma Bbfng, babssmdmgamdsl dzgysbsocs
®330b@m gogMmdady MmMgbBo30obs s, dgmeg dbMng, dns
35DM980b ©o(330L0 o LdgJLEMAEBM gqdL3sbbonl LEndymagdsl
dm@0b. 93 Bobosmdmgamdams @edmass ob dgbgmgds dgbadmadg-
03 439460l 93mbm3n g0l babgrdbogmadogn Mgamemamgdals 353-
39mdoon.

93Mb6m3n30L Labgm3Bogmgdtngn Mgammamgds Bomdmawagbl
93Mb6m3n 3530 Labgmdbogml 3mbsbormgmdol gMm-gfo dofomsw
BMM3sb, HmBmolb ML Lobgmdbogm sbpgbl dgdm dgogdsl
MabEMLadol s dgdmbogmadol gobobagdady, 93mbmdngya
35630006 7580L  ©mbobs s  §9335ddg, J39960L  Imbabemgmdals
39000mEEgmdsdg. LEdsBGM §3mbmnzal 30Mmdgddn §3mbmdo ol
LabgmBBogmgdfngo Mgammomgds Bamdmowagbl Lo 3sbmbdwg-
denm, 5ddbAYmgdgmo s 353mbGHMmgdgmn babosmolb Godym
mbabdogdsms Lob@gdsl, HmIgmoa(s bmmzogmmgds Labgmdbogm
©3b9bgdNmgdgdabs o LadmasMadngn MMasbobszngdabs ©
93Mbm3nz0l  LGsdomaFmn gobgomsemgdol dobboo. mgzo60gm
9893%g, donbgosgam 0dnbs, MM Ladsdmm LabEgdgdo s Igds-
60bIgdo  3oMgsmss 83MmMdaMgdymo ©s dobamgdol dbmgmoml
00730l yzgmes J3g946obocmgal, g3mbmdogal bEsdomyMa gobzomes-
905 dg9dmagdgmos babgmadbogmb Rsmgzol gotgdy. 530l bamgema
dogamomns 2008-2009 begdol 3bmggmom g3mbmdngymo 3G0babo,
bonsbsy a0dmbagamo bmmmm  Labgmadbogmms gMhomdmoago
Ratiggob abom 0gbs Boembgmma. 3G0dabol dg3mamd dbmgmom
®3b65LdBMAdEMgdsd s Labgmdbogmms dgmanmgdds (G-20, G-8)
9O0b3s@ s0sMgl g3mbmdogal Mgammomgdada Lobgmdbogml
Aol godmog®gdol sa30mgdemmdol dgbabagd.!

935609 306mMdgd30 Lamdsmo ool oM §3mbmadn ol Lab-
9m3bogmadngn Mgammotgdol dobobdgbmbommdady, oMsdgw
30l 3539353 dy, MEMIgdDdY s 068)g6LNgMaDdy.

1 0. 3gbbos. bogHmsdmGobm gogBmds. mdommbo 2011.

23



3306M30dd Ne2. 2017

bagomgm 93mbm3ognmo 3mema@nzal bs3306dm dgdaagbgemn
boboemns, Logafgm d0dbgl dmemn@ngs, Mmdgemas dadstrormmos
bbgoabbgs 439469dmab s 439460l Kxanxgdcsb Lagsgmm wEom-
09Mnmdsms Mgammomgdobs s gobgomemgdabsgb. 3 3memondn-
30b 80Dabns, 439y60bs s abo 3obbglol 3mba(3ngdal god@3o(39ds
bmgmom bbby s domosbs 93mbmdngma gsbgomamgdals
306mmdgdal goobygg@e dbmgmom g3mbmdngsdo 0b@gamszonl
obdatgdoo.

babgmBBogmb Lagsmgm gogemdals 3men@n 33 Mbos goncmgsm-
39830 308@0bamg 356ImMbaba(300L 3mBoGoyn §gbwgb3098ab,
abggg b bgas@onmn dbotggdo, MmMImada ©839380Mgdm0s
bagMmedmmabm 3mbgnMabznal a036353905Lmsb s Lbgs &od-
BMOgdmdb. 5d0@m3 bagoMgm zogMmdols 3memn@ngs, 869, M3
080399, LogoGgm 3od@mmdal Labgmadbogmgdmogn Hgammamgds,
®330L 5390 Ima(3o3L MG §9bmgb(30L: m0dgMemnda(30ol s
36m&97(30mbnDd3L. Mbos 0mg3zsl, MHm3 @omgds, Mm3gmos v39-
ogbo - 36m & 9(30mb0D3als o) MegobyBsmn gogHmds, K9G RgH™-
oo g3mbmdobgdol s 3memndozmbgdals mogbs@gb asdm(zsbaw
Rgds. sbg nym Babs Loy 3mbgdn s sbg MRgds mgLs(s. Lbgswsbbgs
ob@mEoge 9853907 FoMdmdos bsb gMma, bsb dgmmg dgbgo-
@egds. gobmmo bogy3mbol 30-60-056 Eemgddo Bbmggemom dgnEbgm-
3590 35638303005 M0dgMdMaBI(300L5 S MagabmGsma gogemdal
89696300, 353653 70-0560 Brgdaab LobgmdBogmgdds sanbygl
dod 30DMgdal @abyMas, Mabmgabsa 0ygbgdwbgb o6 dbmemme
La@oMogm LobEgdsl, sMedgw sMmsboGoMmogm dofmngmgdbss. asb-
bogMmoEgdao oaro ba@smogm s(330L Mbom gsdmombgmwbgb
5396039900 ©d 053mbmHn dsdMgdo.

1980-0560 Brgdosb dbmgmomb gobgnmamgdmmads J39946933s
0J396@0 333 m0dgMaemada(30065396 somgl. 1990-056 Bemgddn
3B 3OMEJ(300bg 033 E0L Ladmsmm sMomIg@ngemads badsgm
3505boba©ds 3396030l dgafmgdmem 3o gddn 7%-3g anbons,
65(3 9860d369mmE 509358 gdM@S 153MbBNSL, bmem Rsdm@Rgdmes
396500Lsb s NEMEEIdmEs §36imM 30330630 L gborm LoowgL.

24



34M60M30dI50 6IB8(MGII: 969080, 33(Nd3RIFIB0, 3IG339603Id50

03 439y690dn bobgzoMRzadMn3e@gddg dogn dgfMygmdes 6,1-6,3
36mM(396)0L Gofmamaddo, 535bmsb 33gG0zema nym dobndsenma.
doaMa3 dogn bymgnmdg MBO™ Bomammo nym, 300Mg 936MM3S3-
dombs @s 053mbosda. 833, a0dmmal Mo LagMmadmMabm dndbgbab
m0dgfamndazonl IbsmmsbaggMom, nbggg Mmamdg Lbgs d3gy-
6960, 3ogdLndaenmMom (3000eMBL gPm3bmmn dsdEMb M sbryEo do-
BOgd0b 3mMb3NMab@gdabagsb ao3gob.!

NEIAIGIMO:

1. 3gLbos 0;. LagMMsIMmELm goFHMbs. Mmdaebo 2011.

2. (33500 3 fbgons o5 LagHmedmGabm dadbgbo. md.,
20106.

3. xo3obadzomo M; LagMmedm@abm daDdbgbols 3BmMdmgdgdo.
0., 2007.

4. MupoBasi 5KOHOMHUKa ¥ MeXyHapo HbI OHU3HEC. YUEBHHK.2-€
u3za. Ilepena6. M mom./kon. aBt. Ilom obm. Pen. /I-pa DxoH. Hayk,
npod. B.B. ITonskoBa u a-pa sxoH. Hayk, mpod. P. K. Illenuna. - M.
KKaOPYC, 2005.

5. Tunosoii 3axkoH 0 koHKypeHuu — Cepust fokymenToB FOHKTA /T no
po0ieMaTHKe 3aKOHOJaTeIbCTBA U IOJIMTHKH B 00JIACTH KOHKYPEHIIHH.
Opranuzanus o0beAMHEHHBIX Hanuid. JKenesa, 2003.

6. S.J. Evenett, Crisis-era protectionism one year after the Washing-
ton G20 meeting, The Great Trade Collapse: Causes, Consequences and
Prospects, 2009

7. www.cigionline.org

8. www.internationallawoffice.com

REFERENCES:
1. Meskhia I; International Trade, Tbilisi, 2011 (in Georgian Lan-

guage);
2. Ghurckaia K; Ghurckaia T; International Bussines, Tbilisi 2010 (in
Georgian Language);

1 S.J. Evenett, Crisis-era protectionism one year after the Washington G20
meeting, The Great Trade Collapse: Causes, Consequences and Prospects, 2009

25



3306M30dd Ne2. 2017

3. Javakhishvili R; Problems of International Bussines, Tilisi 2007
(in Georgian Language);

4. World economy and International business. Book 2-¢ prod. Repub.
And additional. bus. Under a general Edition. Dr. Econ. sciences, prof.
V. V. Polyakov and Dr. econ. sciences, prof. R. K. Shchenin. - M. ZHK-
NORUSS, 2005.

5. The model faire about the competition — a Series of documents of
UNCTAD on a perspective of the legislation and policy in the field of the
competition. United Nations Organization. Geneva, 2003.

6. S.J. Evenett, Crisis-era protectionism one year after the Washing-
ton G20 meeting, The Great Trade Collapse: Causes, Consequences and
Prospects, 2009

7.www.cigionline.org

8.www.internationallawoffice.com

THE NEED FOR STATE REGULATION OF ECONOMY
Nino Aroshvili
Master in Economics, PhD
RESUME

The article discusses the direct and indirect impact on business, the
protectionist policies and the need for its use.

The business development of any country depends on the economic
and social development that is an important factor. The business envi-
ronment is of great importance for the normal functioning of free com-
petition in the country.

The competition policy is the necessary condition for the develop-
ment of civilized market relations, because the competition is one of the
important objective basis for the development of democracy. Further-
more, the major role of the anti-monopoly regulation is to protect and
stimulate competition.

Keywords: Regulation; The open economy; Market Economy;
Regulation; Antimonopoly; Protectionism.
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RESUME

The article discusses the differences between mass and luxury. The
author believes that the concept of ,,elite” content is variable in time
and space, since a large extent conditional. Therefore the mass and elite
study has recommended three methodological direction.

Furthermore, the article states that it is necessary to distinguish be-
tween the elite and mass, in terms of differentiated consumption in terms
of a certain social class and practice the relationship between the con-
sumption of his clearly expressed.

Keywords: Mass consumption, Elite consumption, Segmented
consumers,Consumption differentiation.
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ECONOMIC DEFINITION OF THE SOCIAL CAPITAL

Zura Gamtenadze
Bachelor Students of TSU,
Third and Fourth Year.
RESUME
The term of Social Capital is newly established in social sciences and
economics. In this working we discuss the social and psychological parts
of Social Capital and additionally, using the econometrical and empiri-
cal results of previous researches, we attempt to find correlation between
the growth of Social Capital and Individual Financial Capital. By the
Growth of Social Capital we mean the intensity of social activities and
by the Individual Financial Capital we imply the Financial Income of
Users of Social Capital. The working will be ended by the discussion of
Georgian Social Capital and it’s impact on Georgians Financial Condi-
tions.

Keywords: Social capital; Economic Growth; Resources Conver-

sion; Social Activity .

43



06BRIGNV - 96403M33IB&I6&IAHMSNL 3IRIBN*

3nmMgo gobgsMmammao
93™bm30 30l 5350980400
Md@mMo, 3hmxygbmtn

ds0d 333563dg
93Mbm3030L 33509300 EmdGmMn,
L&Y sbm(z. 3EMBgLmEMO

»Jv0J3J

LEoGnadn aobbommoas Ladomggmmadn 0bgmaznnol Bot-
3m3dmdob 30Dgbgda s domn ademggzol adgda. gosbaemadgdamos
39b6mb3gdemmdobs s nbablyyMa 3memn@n 3ol sGabGmymaeaemg-
35, 3gbodadnbo gadogn@o ©s ogMoogeo 306gdol sfs3madg-
&9b& M0 s sMsbbmmo ggMbd30mbafgdal dgwgagdn, Mm3gmos
LEmmymeal gomgdg dgndmagdgmos 0bgmsonco 3Mm3gbgdal
dghgfgds. 3mmbmgbobs s dobmmgdal 0bggma(300b 513148 do 3obb-
oe9em0s beyzn dOb3gmymeznls, 3MmM3Bnl sbsDman@gdals, Labgema-
Bogmb dogM Lbzowabbgs Labol MMasbaDs(30960L aNLadMMgdgmo
0530606b9d0l, MMIsg0 ©dga3MnL s Lbgs bsznmbgdo.

Ls3356dm ba@ygzgdo: 0bgzmas30s, 3039Mnbyms(30, gBRMEmEN,
0bgma 30960 b3oMamo; “bErmBMbal’™ gB9d@0, MMBogn edgagms,
o0ddo.

33LO30N

bagoMmggmmb g3mbmaozal gbdz0mbafmgds m sogmm Bgmdy
39&00 3x9dbgdmmns, 30Dsbdndaromm 014y 56530 DobIndatromm,
3M53m3398 9@ M Mgammnmgdsdy. doMoma gl asdmbggnmos
0dom, GmA b3g309mObEG NS M) sML3g(300mmObEG NS, g3mMbmadnbiB o
o60b 3oRbgmen o RoMorgmos §3mbm3dngnGo 306mb3gdmmdal
d94360bos s Mgomobsznnls 3Gm39Ldn. bdnMsw sbammanm® dogm-

* 089300935 53@mMgdabgnemo bFamab 30,

44



34060304350 MIMN&G00L 015693I%GH(MII 36 (12330

docgmdadn 03yme3qdnsb 3mbLyye@ob@qdom dmbggmmo bbgs d39y-
bob 94L39MEG-93mbmIabBgda(3, MMIgmos dImbggzodg(3 WedMd30

g0 0baMxgds, M3 sbgzg 8mJdggdl memol nbgymsznady.

d0&001YRN &IJLEN
5037 dool oM 3gmomdmbymbgmdsl oy godmgmosbogm, sbg-
o0 b3gnemab@gdom s dsma 3mblmmE@sozngdom Mgamntgdy)-

o bagdsfmggmmb g3mbmdozs @gnmmE0bs 396 dogdsbgds. domaemn
©mMbol 0bgs(300 EAHMMS gomaMgdsdn  JMmbogmm babosmb do-

0 93b. ®9MRIMMI00 3039M0bGms (300l BoGBMIMsl byl ¢dmals
Bombmoesb godmymmoma babgmdbogm Jmbgdol Mgaemabe-
(3000 ©3 LobMgzaMasMgMNEsb 3absgbomgdom YdEMb3gmymezaemo
M0l 3MBLo. 83 3ndoMormgdoc o) Mo0dg o6 370 (3350 MMM
356353mmd5dn Lo gomzggmmb LabgmadbogmgdbMomds 3ombzal 6nd-
bob 9399 omaqds. obos(y 0d0@m3, Mm3 gobagomo smsoggmo
06985 ©5 @gBRMEEG0 > (30mgdgrmo gobgds. 53 3obmbdm3ngMgdsl
33LEEMYAL ol gomsMgds(s, MM maMol nbgmszns ymgzgmbemoa-
MO FoGMmmdL: dsgamomag, 2016 Byl 2010 Benol badmsenm-
Ledb dgaMgdom maMalb nbgmasns 16,2%-00m gondafms. bmem
M0l gom@oe domgdowsb mgdmg MmaMmsb dndsmmgdsdn
50%-00 gomRabnMEs* oHadsbsz gogomzsmabbobgdm, Mm3
bodommggmmb badgbbom sbogol dmbsobmmgmdol Mosbzn mExgM
5093575, ,359MmbL* bLEObIME AL, bmmm dMbgdfngn o8 gds
Lobgds@oyMoe d(30MH9ds, sbgon dpgmdstgmds dmbobrgmdals
g356gmo ©anbegdgdmmdol 30Mmdgdda 39M3sbgb@mma nb-
B(3006 6oM3MIMdal bogms, bmem dmdagamdo Jotommman Bom-
dmgdal 3mb3mdab.

3BLGMog0Mgdols o1 a0393909dc bbgs Labgmdbogmgdnwsb
R0 (5MoxmaEn) 3Degbnmagdabs @s ymgamo Labgmadbogm
Jmbgdal Mgamaba(3nnbasb, GmAmgda Logstmggmmda mafab
bodysmal HBONYB39mymeels bdsMmgds, mg39bgmo badsdmmmm
Bocdmgdal sMBobym adsmmn mbals 30MHmdgddn, LojsMmzgmml
LdsBEGM LgE(30L BmMbM3bal Fgbedsdaba, el Momwgbmdol
303mg(393530 3533905, 303mnbgg3b YLEMRgL 303gMnbggmazasls

45



3306M30dd Ne2. 2017

5 Ladmemm %83do IRMEEL. momal s@Lgdme Jgemgdocm
Lodysmgl obg) GoMm bzl KgPMKgOMIom byl Mbymdl
939996530 @M Da(300L 66,7%-000 5MLgdMBS? (M3 MY 30-
©9d9mo Labgmdbogmb 30mmdgddo 3stsmdbos). ymggmogg gb
030l 35A39696gmm0s, Hm3 Fbmemme Ladsdymm Badmgdol dncm-
39330, 3mobmgbol nbgms30s ©d @gBMmEBo sdbomdsGns, 3.
0. 5bodbyemal dbMng LogoMmzgmmadn abgemsonl doMoman
30dgbo Ladsdmem baMdmgdol @adaeman mMBg.

0633 (3000 Bo®IMIMBab 8ndgdL, Mim(zs ool 4 dGMbggmym-
B o6 brgds Lomsbom Mommgbmdals 3GimE]@&gdom, batdmaw-
3960 3mobmgbs. Bmmbmzbals nbgms(300b Bobgwznom, Lodmgsmgds
botgagl 0dsdg 9@, 30Mg 36sMIMgdL. sbgom dgdmbgzggadn @sd-
390000 batxgdol sbabodmanmadmam 5abgdol badysmm omby
0dM©gds, Mo(3 0bgma(300L 6ndbagl.

badoMmggmmadn Imobmgbol nbgmsz00l Bomdmdmdals bgml
1BymAL sMobbmMo 3memo@ogs, Mol godms Jodmd393530 3G9~
d0on MamEgbmdal momol Rstogs bmzngmegds. oy bBs@nbEn-
3oL gMmzbmmo do@mmlb dmbsa39dgdom 3ndbyggmagdm, 2016 Byl
Babs Bgemmsb dgmsemgdoom Lmgosmo 3539@0 7,6-xgM aobofMwo
La3gbLom Mmoo MabMLgda 14%-00. MmM0gg dgdombzgzedo xod-
do 32 3oemomb momdg 8g@n 39300 303m(3939d0. 83539 3gMomdn
LagPome IAHM3nl bsdRINEYEs gonDeMEs 4,3%-00m. 5GdLoTg-
Bodgm Lggmmdn 3o 5%-0m s gb 3530b, Mm(zs dormosbo dngos
36m48)0b DMs 2,6%-b oM 50358 gdms. gobbs 3nmcgdac yu-
Mobomgdos babgmdbogm bgd@mmdn dmwdngsw Idsmwn MMl
3babEomMgdal domamn @mbg. (3L3-0L MO3dxEMISMgL brmoya
bgemzzabo 200000l madg 3g@ns. 3abobBMgdal badmseam 70 sosb
363y, 356madgb@emgdal 60 smsbo mafn ©s o. 3. gb 35dab,
Gmzo Imbabmgmdal 13g@gbmdsl bemam@o dgdmbsogamo 2 somsb
oMb oM 5935 qds. sbgon FaMBoMgmMds 5o JoMGm dmmbmgbals
0bgema(300L BoMm3mMAmdals bymdl bgmb, s@edgo smo@o3gdl dm-
Labemgmdals, 08 EOMLSE Mm3e 0bgm300L o6 543b daoma. go-
bon@sb Lobgmadbogm Robmgbozgdol FdsMmn oo bgmasbgdo
3mmbmzbal b, M3 bbgs 05b65d56 30fmmdgddn nb3g3L ggabigdals

46



34060304350 MIMN&G00L 015693I%GH(MII 36 (12330

0b930L, BMIgmo(3 YoMymzomsm dmddqogdl adsma dgdmbagaem-
0560 3mbabgmdals (3bmgmHmdals embgdy.

sbagmmaonmn dpgmdafgmdss sMsbedmsegmmdm, 3mendn nco
o9y bbgs mEgebobszngdol bobgmdbogml doge dmwdngsm 3bstin
0g30b56Lgdal d6Mngs(3, Moz obggg nbgmaz00l 360dzbgmmgabo
Byomgdns. 390dme 335m0x039(30M0 3memo@ogndo 3sGngdals
g4m39mboMo 3bsfMEn ognbsbbgds 7 doemombdy dg@ns, bosthRgs-
bm 3m33560980L HML bgbo@L smbggl, Mgmogaymae dodnbsmgm-
3930l 30 og. matidg 3g@0. 30Mswn dmbs(39390L ©a(330L 06L3gd-
&m0 2 Boeomb mobsbo smobo mon, gMmgbama asd3mzgdal
(39680 6 domombo (FnMomdos 3gfdm bLgd@mmb asdm3ogdl
1bymdL 3mb3nEgbG o Lobgmdbogm bgd@mMa s gbgzs bafmgadl),
939460 3m3mocnbs(300b 30bbom 14 nb. 800 scmsbo oo s .
d. Rg960lb sBM0m gb 0bgmo @s 08 Bmdob batxgdos, Bm3 badsdyemm
Bo3mgdal sMbgdmm 30mmdgddn dobndsrn dgadmgds agmb o6
bagPome EMmgdoomn dgbyzg@&nmo 0dbsl ©s ImbnGmEnban ao-
dm(3b00gL. ©mg39bmgmn 30mmdgdda dosmn o3 Lobom sMLgdmds
DBOM Bosblb 5949698L LobgmBBogmL, goMyg 56 sMbgdmds.

bogommggmmdo 80hg3693msb s 393306 gd0m momgdal yma-
gmmgolb moMo  aRsbymeEads, Mo godmbzgmmos Immbmzbal
Beom. gb 3o 030l 3ohz96959m0s, M3 LosMRggbm 3m33s6ngddy
o@damo gumon obstggds. 2016 Bgmb 3068 0gdds 3s6madgb-
&b LoaMhRggbm 3mM33sb0gddg MmPo(znsmNGo (36mdom abaMR gL
40 80mombsdmyg moMn,? somgaznomn@a 3o 306 o0l Ged-
©gbo. 53sb 3og3 9358gos dogmMoGoemn 39bnsGgdal dogm
a3Bgmo bofmggdo. aodmeol, MmM3 sbgon gmMdom Rs@omgdmema
MhRg36980 Fmmbmzgbsl BMwl, Mog Lodmgsmgdal 0b@gmgLbgdl
96065033 985(0g365ds nbgeszoa bL3oMamn ©s ,bEYEMBL*
9989980, EmIgmbsg babmasmmgdolb owo baboma 39 scgno3bm-
d09MgdL), Mowasbsz dg8gmdda abggl dsmn Mgammm®a dgdmbsg-
mgdab 3933069350,

dmmbmgbol nbgyms300dy ImJdgogdl babgmdbogm dovyxg@nb

bdoMo RG0S, Mo Fumab g30bnnc Bmegmmgds. sbgzg owo
omEgbmdom Lo 3MgoGm 9gb3sbLbns. 2016 Bgmlb JoGGm mmb ;gg-

47



3306M30dd Ne2. 2017

do gMmgbyemds 356335 dnmosf momdg dg@n, Dgdg&o Fmmo
3513835 30dmy(393530, 9.6. Mgx30656LoMgdal Lgbbal Loboo, Meds(s
31bgdM0308 03mJdgs mamab gogmmomo 3umbol s(3g3sDg.

32bgdob 983> (3oe7390er 3GMEYIBIoDY 96 YEbrY® gorry-
Body 0bgxymoznsl o6 BomImamaqbl. gommmo nbgma300L @™
3obgdo MEzmgmos. 3gbsm Lsgombolb dgbbsgmol asmgdy bonb-
gmEIs(30m bademgdgdom 5@ gbnma sgom@oyn 0bgmazoolb dgb-
abgd, bdoMae oMLBEMMNs s YYofmympomae dmJdggdl nbggmo-
(305%7. 306500056 Imbabrgmds 0bygdl momol v sbemn® goeny@ody
35005(33e5L, 30mMEMJ@9d0b gdgbsl, Mol asdm(z dndm 393590 dg-
0l 0535898000 Gemn, B3 ROM DL mmbmzbsl 864 0bz93L
3obgdal 56g300.

F3960L 5bG0m nbgems300lb dgbobgd nbgmMdsznol gogd(3gemy-
b5, HM3gmoz doMomb 0yqgbgdlb Lobgmadbogmbs s dmbobmamdsal
396mb3gdmmdoom ©abixswn bEs 0ymb. 3s3mMazbmma o6 sl
9399460L ©53585mmgdals 30BBom, Ladsmggmmmdo gb L3gzoomyEs-
Q33 39RIEMRYL-

Mmgmi(s 9339 930b0dbgm Lagdstmnggmmdo abgmaznal Bom-
3m3dmdolb  oMbgdocmn God@mmn Ladsdymm bamdmgdol adsemn
©mbgs, M3 BoMm3MAmMdL d0bmogdal 0bggma(305L. 93 nbgyems(0sl
063930 Bo3mgdal batiggdal bOws(3, HmamEngss — bgmasbgdo,
bgmggmabes s 9bgMannl godgoMgds, asobobawgdol do@gds o
35000 8565 33901980L DS s . 3. 2016 Byl 6abs bymmsb dgwsm-
9000 3MmM30b sbabrmomMgds badgbomadgm Leggmman 3,8%-00 gsnd-
s, db939 go0DoMES Bog3IMd 3MMEY4Bgdaby, aobabs s ©gbal
&oM0xqdn.?

o3 899698s  ao@abobagdl, 8scmn Mommgbmdabs ©s go-
6533907980 B Logsmggmmb Lobsdgomgdn hggmmgdngo
dmgmabss. 306mb3gdemmdam domgm GMog ByqdgdL Bmads sz,
55a0bmb  docmmgol LabyyMggmo gowsbobowgdn s domon go-
bo33900900. dogomoma, gobosmmgdabs s dg(3609Mgdals bLadnbal-
BOM aobsmmgdol bamnbbol gobgomemgdol gemgbaye (396& 3o,
153630 goababawo (3mbemgdmagdn) @eswanbs, dsm dmeal cmo-
900950l 306mbal dmmbmgboms aMmggzom. 3gfMdme dm3dLob-

48



34060304350 MIMN&G00L 015693I%GH(MII 36 (12330

@@ 9d0bscmzal — 500 mon, 338mM0bs(300dg — 12 smabo mon,
3309008530009 — 20 5m5b0 Moo s o. 3. M8z bbgs.* 53 g bom
dogdaemo dgdmbagmgdo 53539 (39680l 0bGgMgbadl bdstigds
5 303mg(393980 3358 gd0mn gmol Romgs brgds, Mo Lod-
o 0330 bgmb bymdl 0bgms300L BoMImMImbsb.

B0bsbLbms LedobabBHML bnzns@0g0m bogowabobsopm  jme-
9db3n  og(30%0L  goabobawal  100%-000 gobMEsd dgbodsdobo
36mM1)48goob 39bmbagHo BaMdmgds o Mgamadsazns dgogggmbs
(89(3b09yem  ;gommsbgzam gl obgon dmgmgbss, Mo gdsb
063930 93 beggHmIn ,d530 doDEMNL* 3MEMRB300Ls s Fogganl s@bg-
dmdab dgbobgd). asfgzgmm dmBdno o3 Mm@ gdal dgdgbabom-
30b 30630360 Mobbs Lbgs 3GmEYdEgdal dgdgbodyg wanbamys,
65353 Imobmzgbs goboMmws, bgma dgubym 0bgma300l boGImMIm-
dob.

ool gongabamgdsl sbgzg bgmb bymdl LodsGmggemmdo
6083%86‘3@0 %0%06‘360 QO 0‘060(20‘3@0 306360[) mﬁ)aogn (902)8-
33000 g53mbggnmo g4L3mma@s(309, Mg MgmEMnMms© ©Esmal-
&0 3obmbdgdmmdom Mganmommgds. 59539 dndoMorymgdoo
3md3909dL  Labgmadbogm abbEn@m@gdol dogM, wmoMgdemadals
39bmbol dmmbmgboms ©aMMzg3s. YRM™ 3MbiMgE e, Mm3
30d350, oDz ©s Moo 306gdol dmBLabyEMgdabam-
30b, o000 Lodgdmbogmm asEabsbomgdom ©soMoggdymo Gaba-
3060 3067980 © 3943600 babgmdBogm abbGoGEgda, Ndnsrmme
96 350306 bgemdg 3Ermmgdob 8dmbg 3gHdm oMdgdal Ladmsmadom,
3mababymgdobamgal ndsgg BobogNE s amEomoge 30Mgdl ©sd-
3@ 9000 9693069696 30093 goobobowb. s3sbmobagyg 13b0dzbgemm
3m3babamgdadyg Momgbse o gosbabewl, M3 momgdmmagdal
™d09d@n 3obmbals Immbmgbol ofmmagggss. ymggmogg scbnd-
by b (309m@gds Logsmm MgqbBMmab, asbsmmagdol batabbal
a0b30000M7950L  gMmazbymo (396@Mab, LobodsGmmmgdals, ,Loomo
306 30L% 5 FombonMal Lbgs 0bLEGNEMEdNL ogm. 396Gdm ,Loma
306 30L% badsm ymgzgebmoyma dgdmbagaema by 33069 8 doem-
0mbl (dmgogfmo gosbgsmndgdom 20-31 Bnmomb mamb) dgowmaqbl,
a5bsonmadal bomabbol gobgomomgdal gMmzbam (3960l dogm

49



3306M30dd Ne2. 2017

dbmeme  Labbagmgdmgdal d3Mgn@o300L  gobbmM(sngmgds 2
30momb mafmdg dg@ns. 53L 01y 37358 gdm gobsmmgdal m 3a-
396@930L 65330MB0l ©IMBIgdal s bbgs asmabobawgdl (dm-
bLogFgdmagdn) MbadsMommdal dohgzgbgdgmn MRMM asndMEgds.
LogPome Labsdstmmmgdal Labsmbgmm dogdyg, MM sMoxgmo
30g300, 3oMB™M 5030bobBMs30ma  babadsfmemmlb Lathgemg-
3bg Lobgm3Bogm dogo, ymzgmbmonMaw badsmmm M Joemombl
Jd9500396b. 9939 gobomgamabbobgdgmons ¢bsdstmnemm badMmzgbm
3560a 98508 3Mog35mdormombnsbo bowowg. Bmmnsbmdsda babedsm-
e 3500by3g80mgdsms  sebfmmadal gmbon 2016 Byl
9.464.276.32 moml dgo0a 96b.

sboemmaonMn damdaMgmoss Yggmash, oo mM3sgn ©edg-
agmobs o moMmgdnmgdal 396mbol dmmbmgbgdns omMemggmmo.
sbgomo gowoboboagdn oz LodsDMM 3MmeEn&gdom >l ¢bd-
bggmympomo s BomImgdol  gobgomamgdsbsz  ogg@bgdl.
303gmEgdm  Logomggmmdo  Lodsdmmm  botdmgdal  mg396-
g 3Mbabyem sdsrn mMbol 30Mmdgddn sbmEn gorm@ ol
3O d8go0, Hm3 o6 agmb 30dmd(3939d0, 505 FoMGm ool 5=
5390 Lobgm3Bogmb Bnbdzombafgdss 3nmbzal 6odbal J39d wow-
390m@s. bLedsdMmm BoM3Mgdob gobznmamMgdsls, byl Mdmab smbg-
o 396mb3gdrmds, Moy badmemgdsl sdmgab Imbm3mmagdals
Bo@mMbmdsl, 3mb3MMgb300L 3gdrE3sL, g3nba o dmmo@ ool
356bmM(309mgdol s bbgs sdgzemo Yomymeynmo dmgmgbgdols o6 -
Lgdmdab.

bogommggmmdo bodmgdol 3ob30matgdols g39Gbgdl s sMa-
30603060 0bgems300l BaM3MImAL bbgaabbgs Lobols dmbsjfmg-
dmgdo. sgamomag, 2015 bgemb Ladbgomm bagsrmmgdammm badbsob-
M60b go0350980L dmbszMgdgmads 973.1 smsbo matn dgomaqbes.
9L 056b> 0bngoMemM® 86 Lbgs botdmgdsl Hm3 Imb3smgdbmes,

dgodmgds 56065 3mgdo Ladoyxg@&m dgdmbegma(z doggzgmm ©s o3
®3bboom bocdmgdmmo 3Mmmd@o matal bodysmgbs @dMbag-

MYMRES 03 ..
badedymm BoMdmgdals gobgomamgdols sg3gMbgdl, mEsmals

dmmbmzbal Mol ©s 83sbmsb ghmsw memol gongsbymgdsl

50



34060304350 MIMN&G00L 015693I%GH(MII 36 (12330

0b393L, Logdomggmmb  306mb3gdemmdol d58mgan, 3000m3(3
1360d369mm moggbybgdo: 068gMgbos dgnmagbgdmmdol 306mbal
dabggom Logsmm bgmobagmgdsdn dmbgmal 3mEgbznaemm™ads
3960000058903 1bs 3553bmMb JmMbgdals @ggmeMa(30s. 53 g3mscs-
(300b 393Lgbsbg 53T MmM baMBmgdals 3MmEY @& gdal sbsb-
3Mx.980, HmMImagda(s EbmYMa goenmGoom sl dgdgbaeman, 3nbad«d
1 omemo@l 3006(3 tob. FoM@m o. 6. mg@mddMob badsmmadgb@m
6B g36900L5L gb bafggda 3m@gb30Ma 6400 memsml MfMnws.
5gdqsb 150 3nMo brgds 3smmsdgb@omn, sbstfgbo bafmggdo by-
semdns RoyFoemo.*

sbammanmfns Mm3s bgmobgsmbn dombmgbgmos domgdady
RO 396(3b50g60L Byl Imombmggb. Gob gsdm(z dobmgbgel
599bx M3y Mbrgds Lbgemabbgs nbl@sb(305d0 dnbgme. 83 @MU
oM™ dom gossanmgdadg MbmnGo goemm@oom dgbyowmema
baBzeg0L PaMgdamads Ladysmme 1 Emmamdg bogmgdo o6 sGnb.
0¢) 65M3mg0003960m, 33 domBmyMe@ oo dmmbmgbol dgwgaem,
dobmgbgmms dMsgam smsboobo 3mbEnggb@ol bofggdl (o3
LadmmmmE Mol babom goal Lobdmgemastgm, Js@gomawo
0536b3Mbgdom, Jom oMymeggnm Mmedyg 56 oMM nbgems(300l
BoImMImMdal mgambsdMnboo.

bodommggmmb  306mb3gdmmdom dbgsgbo Lbgs dmmbmgby-
b0 odMogz0s, MM3gmms 3MbLYdMboL 57(30mmgdgmmds 5MOBMNc
b MMEgds. oy dondg asbgmm anbsdymgdgem  baMxgdl
393369007, DM b M3bbolb dngomgdor. Mobas 3obmMbIwgdmyg-
b0 396 sm300(36mdngMgdgb s 017 sM300(36MbogMgdgb bambals
LaBobosmdmgame 3m4d9gdab, 30b6500s6 Ladedymm  bomdmg-
30l gobg0mamgdsl domb mmbnsb, Moy 0bgmsz00b Bamdmdmdals
30Dgba(zeo.

bogommggmmdn 0bgma300L BoIMIMbaL bgmb mbymdl Lagm-
®33mEbm Bog@mmgdas. Labgmadbogmdn, Lawsis 80%-bg dg@o
365b530399mm Badmgdal 3Emn @& n 3mabdsmgds, Mmdgmba s o-
39Oanmo 5436 93mbmdo3mMmn sdm)300gdmmds s NbogMmbmg-
35, baosg 308m 393930 75%-0m 3mbsbomgmdl «msbmeyma goema-
&9, bbgs J3996933d0 o6Lgdmman 30Dabgdo(s, Mofmymeno go3mgbsl

51



3306M30dd Ne2. 2017

bbbl J399obody. sbgmo gomamagds, dgadmgds dgabadmmaws(s
0469L 353myqbgdnmo, badsmggmmadn ©3mdg3Mmdabs ©d 0bggmos-
(300b Bo63mbadmdo, Moz 96aMg3L Mbaby® g3mbmBagsl. domy-
39&9L, BmEs dogm Lodabzm bLob®gdadn, gaeds@mbgdamo dgm-
doMgmds 5Mobedsdymm dsb3gol ¢ 3ogns.

0bgma(300L BoM3MAmMdal 5ebadbyym Fobgbgdmeb gfmaw, o3
bogdgdn 360d369mM396 AMEL M8353dMBL, FabagMFN ©s nMMoc-
oo 30Mgdob 0g® sbe gomBodg oo Memmgbmdac
360l goma(33ms, 36Msbadsdnmm gomBgdom sbgsc0dbBmMgds
5 93mb0Bgdal DM, Mads(3 3gdmEs maMal gomabrnbs s
a36mM3980L Bbg0s. bagotrmggmman 2016 bgmb, 9 ;mgal 30635~
30530, babs Bgmmab dgrsmgdom ©g3mbo@gda mamgdda 7,7%-
00 350bdMY, M 3bMNE 3omGado 30 — 8,9%-00 (535L 0y dogey-
3o@90m moMal goabyMoaggdal s Ladsdyemm 3MmenJ@gdab
babegaMmgsmgo Mgamads(30000 Jorgdae BodogNE0 ©S M-
@0 306980b 96536198L, Lodmgsmastgmal 65639630, bmmown®
®0bbgdmab 33946900 Logdg) obggg Lodobzm Lgbbal 64%-0 go39-

dgmos Ebmgd gom@oedo. 3MmEed@gdol dgbyowgol 80%-o
1360 3o oo bgds s 5.3.2

36mMEd8goob  dgbyowgal  gofs, mofmal  god(33mom,
DEbONE0 gomm@ob badoMmgzgmmesb gonbgds brgds: stsbods-
dmmem goM3gdal maMgddn domgdemo dgdmbagmgdol as(3zmom
Db gormBady, (bogdomggmmb 396bogdal d0dmgda)bsde-
39Ma5Mgm ddogsw d(3bmazMgdms 3gbbogdol go@a(szmom bbgs
93946900L goemBodn, LogMmsdmmabm ggb@ngamaddn ©s bbgs
mbobdngdgddn 3mbobaemyg zbmgmms SbsDMONMgdam, docmgsb
bosgGMOM NPmgdosms gbyowzgom, Bocmdg bEN3gbongdal as(3g-
300y o o. 3. ymzgmogg gb DMl dmmbmzgbslb ben@ goema-
&0y, 935375 MmL dodmg393530 0dbMEgds momol Mommgbmds,
53 3BoLYMYAL ML N3bmH 3orEobomsb dodsmmgdada s
3dm0gMgdl 0bgma30b.

bodofmggmmdn  0bgmsz00b  Bodmdmdsl  bgmb  @bymdl
3b543930L B3, M3 06393L @Bs@gd0mn bgmazsbol go39dsb,
Gmdgmag 96 M0b NBENbggmymegamn bamsbomm Gamegbmdals

52



34060304350 MIMN&G00L 015693I%GH(MII 36 (12330

3MmEd@gdom. 2015 Bgmb baobs Bgmmab dgmaemgdom dobbgl bg-
J&™Mdo obogdgdymmms Mommgbmds 5,8%-0m 3o0batms, bremm
2016 Bab 960 3350@ o 5,9%-000 o o. 3.2

063 (305bg Mmomd3nls 50bndbyyemn yzgms God@mta afmymen-
®o© 3mddgagdl, Moz 0dob sbBMas, MmMA bagdsmggmmb g3m-
bmdogal Mgammomgdado dmmnsbom myy s6s, bobommmdmng donb(s
36153m339896&nMmMdabmsb a3993L Logdg. gb 3o MMM Wb
d0dmomb, LabgmdBogmgdmomdabs s gHmgbymmdol dgbsthia-
bgdabomgals.

RQ3LI36Y

bogoMmggmman nbgms(300L 36bgdmdals doMomawon 3obgba, bs-
3039mm baMdmgdol adsemn mbgs. 3ab gobgomemgdsl sg3gmbgdl
dgbodadabo 1byqdgdol o683m3398g06@ MM Logd006MbLmsb gfM-
@50, 5Mbgdnmo 3obmb3gdmmds(s, GmIgma(z byl ngymdl g3m-
6m3ogab LygMmadn 3mbm3mmngdol do@mbmdal, 3mb3mEgb(3nal
Jgbeogsl, 093306g960 3memo@ngal gobbmEz0gmgdsl, m@dsgn
053933M0b ©s bbgs dbasogbo dmgmgbgdals sMLgdMdsL.

0bg3a(300L Bom3mMAmMdsdg dmddgogdl sbggg sGelbbmEn bogo-

6obLM 3@ 3s s Lodsdymm BaMdmgdol adsmn mMbal godm
bagPMSdmEbm God@mMgdacs.

2NG&IAIGIAO:

1. a.gobgomammo. g3mbmadngntn omgmas (g3mbmdogal sbdgd-
0), 656.3. 096.20056.

2. bagdommggmmb gMmzbamo 856 30— ,,0bgems (300l dndmboemgs”
0gdgtgsemn 2016

3. bagommggmmb gfmgbyemo 65630

4. LEOENLE 0L gMM3bMmo Ldbabyma

5. babgmdBogm >mwo@ ol Ladsbnma

6. Logdomggmmb basthggbm 3megdbo, ©3.2014. d4bem.109,
66.1;

7. LagoMmmggmmb gobsmmgdobs s 3g(3609690L LadababGM™L
361dobgdoNe99\601.10.2010.

53



3306M30dd Ne2. 2017

8. bogdommggmmb 3mbb@ndm(309,006,2011.3b.49.6561

9. Inflation Targeting as a Framework for Monetary Policy. IMF
Economic Issues No.15

10. www.geostat.ge

11. ww.sao.ge

12. www.ivote.ge/images/doc/uploadedFiles/

13 www. parliament.ge;.

14. www. parliament.ge\ge\..\constitution-of-georgia.

15. www.mes.gov.ge

16. www.hcoj.gov.ge

17. www. insuranse.org.ge.

REFERENCES:
1 G.CHincharauli. ,,Economic Theory”. Tbilisi, 2005 (In Georgian Lan-

guage),

54

2. National Bank Of Georgia-"Inflation Report” February 2016;
3. National Bank Of Georgia;

4. National Statistics Office of Georgia;

5.State Audit Office;

6. The Electoral Code. Tb. 2014.artic..109, part1;

7. Order of the Minister of Education and Science#99\01.10.2010;
8 The Constitution-of-Georgia. Tb.2011.artic..49.part1;

9. Inflation Targeting as a Framework for Monetary Policy. IMF
Economic Issues No.15;

10. www.geostat.ge

11. ww.sao.ge

12. www.ivote.ge/images/doc/uploadedFiles/

13 www. parliament.ge;.

14. www. parliament.ge\ge\..\constitution-of-georgia.

15. www.mes.gov.ge

16. www.hcoj.gov.ge

17. www. insuranse.org.ge.



34060304350 MIMN&G00L 015693I%GH(MII 36 (12330

INFLATION-AS A RESULT OF INCOMPETENCE

Giorgi Chincharauli, Ac. Doctor of Economics
Maia Kapanadze, Ac. Doctor of Economics,
Associate Professor of Georgian Technical University

RESUME

The article discusses the causes of inflation in Georgia and their solu-
tions. There was made an analysis of financial legislation and policy
imperfections, the natural or legal persons who are incompetent and of
the wrong functioning results. Without improving it is impossible to
stop the inflationary process. The Supply and Demand inflation aspect
deals with the social, labor compensation, state funding for a variety of
organizations, unreasonable double taxation and other issues.

Keywords: Inflation, Hyperinflation, Default, Inflationary spiral,”
Ratchet” effect, double taxation, Dualism.
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THE ROLE OF FOREIGN INVESTMENTS
IN INCREASING THE COMPETITIVENESS
OF THE NATIONAL ECONOMY

Megi Ananidze,
PHD Student , GTU
RESUME
For developing countries foreign investment is very important,
as they do not have enough resources to make their economics more
effective and competitive. Foreign investment are helping them to
update technology, making trainings for employees and increasing their
qualifications. Georgia should be oriented on how it can attract the
foreign investments, because without them it is difficult for our country
to increase its economy.

Keywords: Developing countries, competitiveness, foreign

investment attraction and increase.
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THE STATE’S ROLE IN INTENSIFYING THE
INNOVATIVE-INVESTMENT ACTIVITY

Shorena Mzhavanadze

PHD student, Georgian Technical University,
Revaz Shengelia,

PhD, Professor of GTU

RESUME

The social-economic and innovative technological process show that
any country’s economic competitiveness is proportionally related to the
development of the innovative economy. The newest tendencies and in-
creasing demands of the global economy makes essential to increase the
role of innovations for economic growth of our country.

It is important to make logical conclusions based on examples of de-
veloping countries. Most famous corporations who reached the top and
broad scope of the development did that by investing in innovations and
achieved the strength with radical innovative investment. The examples
are companies from Japan, Germany, USA and developed countries; that
is why important part in structure of the innovations became the invest-
ment component.

Moreover, given Georgia’s scarce financial resources for innova-
tions, international investments are very important to us. However, while
searching for investment, investors must be lustrated. Foreign invest-
ment is the important weapon of economic and political conquest, and
thus increases the risk of economic safety. Furthermore, the government
must have the regulation mechanism for optimal local / foreign invest-
ment ratio to ensure economic safety of Georgia, as a country of invest-
ment recipient.

Keywords: Innovation, innovation policy, Investment, Economic
safety, foreign direct investment, Local Investments, Investment and in-
novation environment (climate), Economic Growth.
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3580l aomxabyMgds, sbodg@Moymao aozgmomo 3Hmbol 3m-
m0@03d> @ 3dsmo BbsblbyMo Lom@dg ao6s30cMmdgdl Babsb-
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THE WAYS TO IMPROVE
THE BANKING SYSTEM OF GEORGIA

Mariam Khachidze
PhD student, GTU
RESUME

The Georgian bank system is one of the well developed financial
institutes not only in Georgia, but in the whole region. It almost includes
93% of the financial market and in the Georgian reality mainly represents

complicity by the important foreign capital.
Under the considering of the increased competition and the growing
demands of the modern challenges, conditions there was outlined a
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number of shortcomings, which are of vital importance for the proper
functioning of the commercial banks.

By operating of the modern standards, development of the electronic
services, perfection of the risk and trust operations, regulation of the
percent rate, capital adequacy and to make the relevance to the European
standards of the modernization process of the reserves issue is that main
issue, which represents inseparable part of the modern process by my
opinion.

At present, when the financial sector is in the close connection with
the each citizen, business and in final — strong economical formation,
becomes clear how the important is the existence of the modernized bank
system for the country, most over under the conditions of the little country,
which has a close connection to the international financial institutions
and has a possibility of using a strong financing sources, to implement
primary functions charged on it: to make economy crediting, financing
of the agro and entrepreneurial sectors, supporting of the development of
the financial market, to attract deposits and in the section of the physical
persons — consumer or mortgage loans direction crediting.

Keywords: The banking system; Dollarization; The credit portfolio;
The modernization of the banking system;
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39g% dgogzady, gomGao

3s0buMody, msdomo Jodbadg
93Mbmdn 30l s39093099M0 EmJGmMgdo,
LS sbmaMgdymo 3Omugbmmgdo

350039

LEOG0sdn gobbormmos Jg9ybals Lodsbzm Lgd@mEab bozmg-
o™ 3mMBRgmol gmMm3omgdal, LEONJGYMOL s dommzal
33 mom o bogombgdo.  ©obsbosmgdymoas  d394bol  mobo
3o3MmmMmxnmgdgemn 35630b Lo M g™ 3mMEGBgmab LG MY J@yMs
3 3Mbgdnmo Mmog0bgdyMgdoba, Mmdmgdas gogmgbgl sbogbgb
369008 980b Lobggdbs s §mMIgddy, LogMgwoGm YHNgMHom-
3960b a0bg0maMgdol B9bab(3090%g Lodsbzm Lgd@mEdn. o-
bobosmgdmmons 3m3gMzomo 3563930L dogd as39dyma 3Mg-
©08980Lb dmnmmdgdo s ©0bsdnzol sbsmoba, HmIgma(y
Bom3mmagbol  agodmaslb  Loggmgsy 3gMomedo  3MgE0@gdol
LEOYIG IOV 3Eomgdgddy. BoMB8meagbomos Hgjm3gbe-
30900 badogm Lgd@mMobamgal, AmIgmos gomgamabbobgds
bgmb dgmbymdl 35639830 3Egn@gdol m3@odsmata bdMyd-
&ntob gmMIomgdsl s g3mbmdogzol (30m3gmmo omgagdol o-
36908 g0l 9539J&056mdsl, Mo3 bLadmemm Koddn g3mbmdo -
0 dob 360d36gmmmgeba bgmadgdbymdo ggod@mens.

boggebdm Lo@yggdo. Lodobzm bLgg@mn, LogMgmoGm 3m-
H@Bgo, boghgrodm 3mHG@gerab bHHYIGYMs, 3HgR0Ggoab
Labggdo, LogMgEoGm 3MmMEG B Mol Fm(zymmds.

33LO3ON
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0bbob dgrobgds, MmIgmoacy s@bgdom bomdmeagbsl ggodmagl
3o Logd0obmdabs s dgbodmgdmmdgddy. 3m3gMonmo bo-
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M959mo dob bomabbmab. Jomosbmdsdn batobbol go@gamins
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630 o65Lgdl 33036 3MBGEMMEL bozMgo@m 3mM@Egmals bo-
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a35dmg3L Lodomgdal, dg393(306mm 3MMEBRgmdo 35035~
(30mgdnemn sdmmgdols, odgom 3MgEoGms MomEgbmds s ©sd-
o ©3360m0 356 30L dgbademm @sbs3Mmagdo.

35630L LogMgEaBm 5d@ngmMds 3o dbsLsmgdl dsb3al Lo eg-
©0@™m 3mmo@ogol, Imdaymo ©s gobmogbgdnma LabbMgdal
©0505msblLgdnmmdal bofmobbl, bmem bs3Ggoo@m bogdnsbmdal
98998056mds a30h39698L 35630L dogH goGoMmadema bszcg-
©o@m 3mmo@n3zolb dg8mbogmnabmdal s dmdggdosbmdsl, Moy
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bbgs 3MmENd8gddo 30 oxnjbofMes dgd(z0Mgds. Lodmadbdsemgd-

89



3306M30dd Ne2. 2017

M ©s 03mmg3nco 3Mgeodgdo 2015 Bgmb 2014 Bgmmsb dgoes-
gdom 10 3Mm(396@000 gonbsts, 35d0b Mmeogbsig 2014 Bl
2013 Bgmmab dgatgdom Lodmdbdamgdmm bgbbgda 23 3Gm(3g-
6800 s n3mmgzmo bgbbgda 30 3Mm(396@0m gondomes.

2015 Bemob dmembomgals §39460b Ladsbzm bgd&mEal bs 3eg-
0@™ 3mmBPgmob bomabbo ©sds3doymagamgdgmos s 2015
Bemob 496353mmds3dn 43603369mme asndaMs ,bgas@onn Lg-
Lbgdab” Bagmo, bememm ,m3mddgm babbgdab* Boema 30 3933060,
o3 doMomspsm 0ombabiMgdmmo dgdmbggzgdol dgwgaos.
dommamans, 2015 Bgmb goigmomo 39@abab gongsbycgdol dg-
09350, 350bsMEs LdIMgEOG™M 3MEGPGmalL batggdal dmsy-
mmds, 3ogM33 DM 36 agm abgmo 360336gmmmzeb0, HMI Lo 36 g-
©0@™ 3mOHGRgmalb bomabbdg dmgbonbs gogmgbs. 90 s 3o
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©0653030L 565mabosb 0633939, ®m3 2009 Egemb 2008 bgem-
@b dgomgdoom go(393nmo 36 g0dgdal Imzmmmds dgds0fos
286,1 3omb. momom, bengnm 2010 Bgemb 2009 6gmmnsb dgosmg-
0o 30 a300bMEs 379,0 3mb. moMom. 539 bms 330bndbmo,
63 2009 Bgmb ,0080b0 356306 dormnsb 598039630 3Mg0d -
30l Bomo dmeomes 81,9%, beem 2015 Bemobomgol o3 dshgg-
69893 57,5% dgoanbs.

L.L. 23Bm3MHgEed d5630L“ dngm 2006-2015 Brgddo go(3934)-
0 3M90E 00l MomEgbmdsdy s 330M3900m, dgdgan LyyMHoma
353m03390s (0b. 3bGomo 1). Bonbgosgswm 2008 Bgmb Jg9ysbe-
do 3080bsMg Lam3stn 3mbgmoad@obs s 2009 Bemol g3mbmdon-
3060 360dabobs, d5630L FogH as393nmo 3Mgo@gdolb dm3y-
mmdgdo dBOaL 8gbgb3n00m bobosmwgds, dsgsmomsw, 2008
Bgemb 2007 Bgmcsb dgmemgdoom go(393mmo 309008 9d0b dm39)-
mmds as0doms 24,3%-00, 2009 Byeml 2008 Bgmmsb dgoatg-
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dom 6,2%-00, beoemen 2010 Bgeml 2009 bgmonsb d0dstmgdom 3o
19,5%-00. 3309bsw, »3Gm3MgEod 85630L° absdsGmam Jgbsd-
mgdgmoas gomosHmm Mm ogo Jggysbsdo d9486am 3Gababyym
Lo@uo30530b sgMdgmgdes bsgnmsto gubjool JgbGamgdsl.

3bGomo 1.
L.b. ,3Bm 3B g0 35630L° BogM go(398mo 3HgLoBgdols
8m@Eymmdol ©065303s 2006-2015 Bmgddo (smsl momgddo)

Begdo

2006 2007 2008 2009 2010 2011 2012 2015
85R39693mgd0

1.35630L
3omosbo 421340 | 547239 | 680202 | 722213 | 863559 | 971846 | 1052770 | 1221113

3J&0g980

2.353999m0

3GgRo@gdol | 281740 | 370315 | 521897 | 533949 | 594923 | 682379 | 730406 | 898387
by

3.bsds63m

23803980 66,8 67,6 76,7 73,9 68,9 70,2 69,4 73,6

369008 9d0l
Bogmo (%)

Bgodim b.b. 3Gm3MHgwod 35630L“ 2006-2015 Bmgdols Brmono 56356 030.
www.nbg.gov.ge

b.L. 3630 ,GgL3mdmogslb” dogm dgbbogmoem 3gMomedn
(2007-201566) ao3999mo 3609008 gd0b 3msnmmds DMoal @g-
bgbnnm bobnsmmgds, 393mbsgmabl bomdmswagbl 2009-2010
Bemgdo, HmEgbsag dsb630b BogH ao39dnmo 3Mgo@gdolb dm3-
mmds 360d369mmabow dg3(306s. 396dme, 2009 B9l 2008
Bgmmob dodommgdado go3gdnmo 3G90 gdol dmnemmds dg-
3306 4,6%-00, boeme 2010 Byl 2009 Bgemmnsb dadsmrong-
dom g5(3999mo 3Mg0@&gdob dmmmmds 393 (3069dmmos 2,4%-
0o 5697 4399496530 3ndnbamg 3dndg 3Mnbobmmds LoGms(303,
2009-2010 Bmgddo, gomymazomo Dgasgmgbs dmabmabs 35630
2M9L3dmagob” bogdnobmdadg. o439 wbos dg360dbmm, Gm3
2009 bgemb 39630 ,MgL3Ydmngol® Jomnsb od@n390d0, as(39-
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dnmo 309008 9d0b bggomomnds bomds dgemanbs 73,9%, bemem
2010 Bgemb 3o 68,9%. 356300 5980390630 390G gdo yzgmady
domaman bggocomo Bomoo boMdmmagbormo agm 2008 bgemb o
356 dg0a065 76,7%.

boggmgg 3gMomedn, Aggbl dogm dgMhgymo 3m3gMzommo
35639800 LogMgoodm 3mMBRgmal gosbsmndgdsd, mgsmbsom-
mog ©a339b60bs 8563980L LogHgmogm 3mMGRgmdo dmdbos-
Mo (33momgdgdo. L.L. ,bosdsMmggmmb dsbgob* LoszMgwodm
3G Bg3do 35630L dogM o398 3M90089ddn, 2015 byl
439madg oo bggoMoomn bmbom bosmdmmagbomos 3m8g6 o=
mo bgbbgdo - 45,8%, 3909 dmmal bLsdmBbBsGmgdmm Lgbbgdo
- 21,9%, 8036m ©s 33069 Lgbbgdo - 19,6%, 03mmgznco Lybbg-
30-12,4% s Lbgs bgbbgdo = 0,3%.

Ro@ofMgdmmo 33mag30L 3Mm3gLbdn, sbggg LaobGgMgbms b.b.
»0080bo 35630L“ Lo3Mgo@m 3mEmERgmob LEONIG NGl ao-
bbomgos, 3em0gb@&gddg as399mo bgbbgdolb bobggdob dobgmzam.
2015 brobomgob ,0080b0 d5630L% LogMgoo@m 3mEmEBgmab
LEONIG Mo, yzgmadg dosmamo bggoMomo bomoo bscdm-
©a9b0mo ogm gmE3mGaonmo 3Ggmedgdo - 30,3%, dgdwgg
dmEal bsdm8bsGHgdmm bLgbbgde = 2019,3%, dgbody saomDy
BoMm3meagbomos 03mmgznce babbgdo - 20,5%-0m, dogGm ©s
33069 bgbbgdo - 13,3% o 30 3BmMLaLbgda -10,9%.

L.L.“3Om3Mgmod d5b630L* LogMgmoGm 3mMGBgmal dgbbe-

3mob dgmgaem, mgsmbsmmog asdmozggos dgdwgan LyGsmo.
396dme, 2015 Bmobmgal LsgMgoodm 3mEmEBgmab LMY -

G©edn 3m0gbBgddg ao(399mm bgbbgdda Lobggdol dabgozoom,
30639 sanmdg BoMmdmoaqboem 0d6s 30b6gb bgbbgdo - 48,7%,
3gmeg sanmb 030398L LsdmBbsGdmm Lgbbgde -36,4%, 3g-
dga dmEol LogmagosbmgMgdm qgasMomal jgmomdmbymdady
3539390 Lgbbgdo - 8,9%, sg@mbgbbgdo - 4.6%, dgdgy dm-
0l bbgs bgbbgdo=1,2%. Moz dggbgds b.L. 35630 ,Hgb3ndmogslb”
2015 Beobsmgol, LogMgmodm 3mEmEBgmab LEMYJGNEodo,

439madg oo bggemomo bomom Bamdmoagbomos 0dmmg3a-
o bgbbgdo, HMIgmBsz dgoanbs - 45,5%, dg8ga dmeob be-
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dm3b3smgdmm bgbbgdo - 8,1%, dgdwga Imwals 538mbgLbbgdo -
2,5% 05 Lbgs Lgbbgdal Bogmow dmeab Ly Mg m 3mGHrggmal
LEOYJGnEedo - 43,8%.

LogoMoggmmb mmba dodMmgamomgdgmo  3m3gMzomo
35630L LogMmgoo@m 3mOEBgmalb assbsmnbdgdol dgogasw dg-
bodmgdgmos gogo3gmme ©sbigbs, GmI ga3gdymo Lgbbgdal
3mEnmmdgdo 0D EYds, 535Lmsb ghmow LagMgoom 3mMHGPg-
mob bLEHNJGYModo yzgmody oo bzgoMomo Bomom BsGIm=
©a960mos 3m@3mAs309mo, 03mmginMo s LddmBb3sMHgdmm
3Mg0@gdo., Mo 860336gmmgbo 9Bymdl bgmlb Jggybol ggm=
6m8o3zol d98am8 gobgomomgdabs s ohjsMmgdomo g3mbmdo-
3960 dGob Jombyggol.

303MYJ633VTN0 RNG&IGIG VMO

1. 3ons smo@sdgamo, bLsgMgooGm 3mMoggmolb doGmngol
360d3bgmmds Lodsbzm Lol gdal bmmMdsmyMo ggubgzombodg-
30l Log3g30. ¥, ,g3mbmdngs®, 2012 6. 11-12 67-69 g3.

2. bagommggmmb 3obmbo ,3m3gHs0ma 35639806 bogdasbm-
dob dgbobagd™.

3, www.nbg.gov.ge

4. www.standardpoors.com
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THE FORMATION PECULIARITIES OF THE LOAN
PORTFOLIO OF THE BANKING SECTOR IN GEORGIA

Vaja Zeikidze, Giorgi Maisuradze, Tamar Qamkhadze
Doctor of Economics, Associated Professors, GTU

RESUME

The article deals with the formation of the loan portfolio of the
banking sector, the structure and management of current issues. The
bank’s loan portfolio is characterized by four profiled structure and
the features that affect the types and forms of credit, credit relations
development trends in the banking sector. Characterized by commercial
banks granted loans and credits currently dynamics analysis, is that the
study give us a sense of credits for structural changes. This work also
provides recommendations for the banking sector, which will help the
banks to take into account the optimal structure for the credit and lending
sectors of the economy, the effectiveness of which is ultimately the most
important contributing factor to economic growth.

Key words: Banking sector, the loan portfolio, loan portfolio
structure, the form of credit, the credit portfolio.
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336bMABNITISNL QMENLJNIB3I3N
R 3330603330

ds>Mnbs 35§ Mg39ma,
93Mbm30 30l emJ@mn,
b@)‘@ 3F)mc33bmﬁm,

30mMg0 R>36ndy,
LEY EMIGMEbEN

350930

6536m3dn dm(3g3mmos bagdstmgzgmmdo GyMnddal gobgoms-
960b dabsbo, bgmdgdbymdo s bgmadgddmagmo g3mbmdome-
3mo@0gnmo  Bogd@mMgdo. 33magzalb bLogmdzgmbdg Asdmysemo-
395m0s - yenddob  gobznmamagdal  3mbsgyznolb  dofoman
d03aoMormmgdgdo. BoMmdmeagbomos  Lagstmggemmdo  &nmabddab
33630000980l 3memn@nzol  mmbabdogdgdobs s 854060b3gdab
obdLNOMYs s 8bamNba. Im(393Mmns saMgmgg domn gsbbmem-
(3090900L M93m39bs(309d0, Moz 3o330Mgds @aManl gsbgn-
®6M980L 3Mb(39%3(3000, LS 3bMBIE drM doDabs s LGMOB a0
3035601 gg8L. @abaLNsMgd MmO s 3o3bsmnbgdYmns Lostriom-
39emb BMndIolb 3mb3nMgbEbotnsbmdal nbrgdLo.

6536m33dn Bomdmmagboemos GmEmobGos 3obmagbgdol sanmg-
30l B0l dgbadmgdmmdgda sgomab 838mbmday Mgbdndmo o=
do.

Ly 3356dm Logyggdo: LogsBrmggmmb GMMabIal gMmzbayema so-
30bob@ o309, sgomal GMobIabs s JMmEEgdal 35685376~
&0, bab&mdmmgda, GnE0Dd3al 3Mb NG gbEGMbsMNsbmdal nbrgbo.
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33LO3O0

6336m30b 3abobas 25dmagmabmlb  LogdoMmggmmb  Gynd-
3ol 3mmn@ngob god@oMgdgmo mMasbndsa3ngdal mmbalidagdoms
353mM 33935 s 35010, 33bbmE(309mgdalb 3MMdmgdgdal sbagmnbdals

boggdgzgmdy, domo gosbygzg@nl dgbadmgdmmdsms absbosmg-
do.

d0&0010R0 &IJLGN

doMoma 3Mmdmgds Gmdgemocs bgmb xdemab &nGob o dm-
8963000l bLEMEYMBor MgomaDda(30L 30l GME0D3ab gobgzn-
®36019800 3@ 3ol SMOLANMYMBNEGdS S 5M3mebdndg3M)-
Moo,

badoMmggmmadn  Gfmnddal  gobgomatigdal  Gosnmbaemmo
93Mbm3n3mMa 3men@nzob Rodmysmndgdal bgmdgddmgm xod-
GmMgdaoe doggohboos:

93MbmdogyMo gobznmamgdals atMdgmasnsbo, LEMmymeamn
5 3005Mgdmn 3mb(39%3(300L 3MMLYIMdS, MMIgmocsbsy &n-
0930l gobg0macgdal FpaMomon s afMdgmasmnsbo 3mb3gx(300 3o-
380630 1b@s 0gmb (80Dbgd0); @s Lo SbMbIgdmm s LanbzgLdn-
(300 83Dl sGLEMMYMBargds (0bbGEMgb@gdn);

G0Dd3al ofmgabs ©s dobo 0bxMabGMNJENMolb sMsd0bbm-
360350 g9b30006980L 9bgb(309, gB9J@&nsba 39sb0b3gdals [1]
353myqbgdody ImJdgmo RogEMMgda s d3Mmygboymoa 3oMgdal
Bo3mgdmds (438 oMgdemgda).

&9m0b3ab 3mmogozab 35d560bd5d0
©5 @mbabdngdgda LyjsAmzgmmadn

&0D3ab Lobgm3bogm Mgammomgdals gdzbo dofomaswn dgds-
60b30 56bgdMAL (ab. (3bGHoena Net).

3m399mmo (36G0moEsb LRBL, MM 3oMzgmo Lado 3gdsbobdn
dmdomadl, omd3e doon Imgdgrgdol dggmebgds Bomds@gdmmo
RIO-RJOMB0m basMgz0s. My 3ggbgds mgasmmadsznsl, Mgams-
396@o(300L0 @S 3MMMEOB(300L o Logdg YHIO™ MorymSEsS,
0a5653 GMabEm LobsMdmms mgasmadazns b3gngnzom
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3bMoma Net.

&960bdab bobymdBogm Mgamnmafgdab dgds60D3gda

Labgm3bagm
M9amocgdaob gmm@dgdo

Lobgmdbagm Labgmabygmgdm
mMa56mgdab dmJdgmgds Mgamma-
930b gmAIgdab Mgomadsgaabo-
30b

1. 396mb6399mJdgmgdomn

39bmbgdabs s bmMdsGogm-bo-
doonmgdMngn od@&gdob dgdxdaggds

2. dbsFmpaggMs

©ob3omgdol  osmBmAgbs  GyMob-
G0 3aBbgbob bydogd@momgals

3. b@ndnmoagds

sd@omco Logdnsbmds GMmaddals
bzgmmdo bbgoabbgs §3mbmangnco
23968900l Ratmgabsmgals

4. mgasmadszns

&m0bab bgzg@mmdo bogdnabmdals
Mumgdolb ao39ds mMaebobszngdo-
bogob, Lobamd8mgdoborgal, ©sbg-
LadYmadgdabs s nbrngosmn@
896om3gmamgals

5. M9amadgbgazns

&60D3ab bgggHmIa Logdasbmdols
3963badegMgmo  bgbgdal Rsdmys-
m0dg0

6. 3MmeEabsos

MOA@0gMH03g0gdsms mEgabo-
Bons s Lbgowsabbgs Lydagd@oe
dmg8ggdol  Jgomsbbdgds  LogFom

0dm(3060ms  goobobygzg@om G-
0b3d0

36 babnommgds, Go(3 330OMdo bgmdgbymdals 3mmboo s@sbszds-
obos. Mgamsedgb@s300lb 3ndsmo sbgzg 360d3bgmmmazsba 3619@ 96~
Bogdo 5MLgdMAL, Mo@ash ooz JobmMbB3gdmmdal gyn30@ ™Mb
a3593b bogdg (Bbgezgmmdsadn g3543L Labo@omm-30a096M0 ©
930g30mmmangmo  bGobrsMmEBgdol ws(330L sl mmymenemn
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o@oEoe-bodsMomgdfogo asMgdm). 3mmmEabsznolb 3gdsbob-
3ol 5330390 39bbsgnmEgdac s9@onMom sFotMnb 838mbmdon e
9L39m0 3530 F08NbaMgMAL(535dg 898 Y39egdL mbobdngdgdo,
m3mgdbas dFotnb GmE0dIobs s 3NOEMOEgd0b 530babEMs-
(300 5 650dols JgMns gMmmdmogo a9ads396, s3Mgomgg, bods-
Goggmmb  Gmoddolb ghmzbam  s©dababGma(30obmab gMmsw
339a30em0 combalbidngdgdo).

ogomnl dog0 drogal b gnMmMEm demendo 3mdg gdnsbas g3mbma-
3eabobs 8 noggo LabEdmmMgdol 3dgbgdemmds 03 dgdmbgzggado,
oy bobo@omm-3ngngbn®o s gdowgdommmaonn doMmdgdo
Logdbmdmoam s 3gMBsbgbdman(nbyzgd o) gondxmdgbogds.
535bmdb s30330Mgd00 33060 5360dbmm, Mmd 2003 Bemal 6
0360LL doemadamo LogoMmgzgmmb ,,xobdMmgrmdals s(330L dgb-
abgd* 306mbal 70-g dbemdn mobommgs ,,LojoMmggmmb &agfo-
&m0l Labo@ommo s(330L bgbgdob 3B 3n(3980L dgbobgd”
a5143gdnmos 2007 Bemob 1 mgd@m3dG0sb(dsmas jofammos
06/27/2007 N 5069 356mbom). [2] 360d365mmgobas Gim3 s doMGm
oMol v3@mbmdon®m MgLbdymdmongadn, 539 dmgem J3g9sbsdo
J890m0 s 9x89J@&nsbn dm3gdo Mbws ngbgl domgdymoa babads-
Am-30g09bmG0 ©s g3ngdommmann@o dogmdsmgmdals goma-
®MdgLadobogal. Bobssmdmga 3dmbzggadn &uEmaddab asbzncms-
6950b 3BomE0dg@&memds 9¢3b 0b3zg3L.

1 3M0b6gmo 39360960l L3oMnEmMbmgsl dogm Ro@omgdmmas
353m 33939035 (49365065d0) [3] (36503Yym GmEabms gobmazbgdals
00 gdab(Lab@mdMmgdal) 3dgbgdmmdsedn 0bzgbB oM o~
36ybgdal gMdgmaemnsbon 3gMommol sMbadmdol dgbobgd  (ab.
3bGoa Ne2). bagotmggmmbogal gb (30536980 Modgbowdy asob-
bbgeggdymos (dg3(306gdmos), dogMsd LagHom LbyyMomn o0b(3
VBEIRIWOo.

bogdofmggmmb  G@obEmm d0bbgbdo goblbsgmomgdom om-
LobNdBogns 3MMdmgdgdn, MmAmadaz Lodmamm s dzncg Lab-
G3chmms Igmmdgemgdal Babsdg oMbgdmdl. o3 Lab@mdmmms

3gemmdgmagdol oeds MdGs3mgbmdsd @sbenE gemmm@edo (39
ME567330) 5 gdmemn badob gm bgbbgdal baggndggmdg bsdmabygl
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3bMoma Ne2.
&FabGod 356:33b93ab Sanmgdab (LobGydMmmns)
3sb5bnsmgdmgdn 936306530,

3g3mbog- 337698mm3nb 56
Lob@dGEmas a333mbynezab m056mdab G93mbLEAydEaal
3509a3mMngda 3505 (6emgda) 356533900 m0Mgdgmgds(smsba
%-30 533 emaa /3
o 10 10-12 5-9
ok 8-10 11-13 -
o 7-8 15-17 1,3-1,9
3ty 6-8 . )
LsbBydmmgda
Q0O ©
356bo-
39ncgdon 10-15 - -
QOoEO
3Mmad&gdo

6gom: Cnupuporosa B.C. Bicuuk [IITE. Cepisi: ExoHoMika, opraHisalis
Ta ynpaeniHHS NiANpUaMcTBaMu TYPUCTUYHOI iHAYCTPIi Ta TYPUCTHYHOI ranysi
B LiinoMy — 2009 Ne13 cTtp. 323.

Loggmemn dabbgbol sBymds. Ladbybommeo LabEmammms 3dgbg-
Senmdal 39980l 30mmdgddo o3 bymobyrmgdol s o3 dodbglL-
396930l IbMNESL 56 3o6bmEM(309mgdmems o6 3980baMmn 33mag39-
30 3 56 3gxobgdmmes dgdmbagmgdo-bamg gdal msbosgsmomdansb
353m3@0batg Mobggdo. 83539 @OH™L &nHobIob omadn sbsgdgo-
1m0 30Dbgbdgbgdab bMnwab LEMmosw gommzemalbobgdgmao o=
3mRbs Lagaem@m 39Mbob (330madoMdLMSE s 393d0Mgdmmn
3MmMdmgdgdn. 30mMgds 30093 NROM ©33dnds sl sfgeemdn
BM0LES 39bmoglbgdal sgomaddn (LabGndmmgddn) sdsbrg-
o 3o30@omob 5dmMB0boMgdal aMdgmasemnsbds 3gfnmads (nb.
3bGomo Ned.), Bmdgmbacs sbg3g 30bbgbdgbms FbM0Esb Mol ggdal
D3935 96 dm3Yz9dms. (3069 30dbglol bgrmdgbymdol dmena-
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039, ®MIgmo(z gobsbagdymoas Labgmadbogmb dagH omsomg-
dema@ 1bs dggbmb EyMnddolb omado @sbeddgdmmo gomMdgdal
bogaababam dgmoegemgdl(smbgdemo bs3dsmobo o6 s6nb), Hm3-
QwabnG anggﬁgGGotﬁa&gan nd636o @)*360[)@)@@0 Baﬁnm(ga'c‘mbo
5 gqL3mMsGs(300L gogdol dabgrgom. 83539 MH™L Mgamsdqgb-
&0Mgdolb mbobdngdgdars b 0d6gL obsbyyma. docn domsgata
LadnBby Mbs nymb Lobo@ s em-3ngogbndn s g3ngdomemman-
D60 YbagONbmgdol mmbobdngdoms bgdabgzbom dubEn gobb-
M (309mgds.

Rggbo 5330639800 53356105, BM3 LydmzsMgsmgornmoa dodbgl
3eobolb LabEdMmgddn sanmmMdMmogn §3mbm3dgmobol LabEyna-
96006 dgaMgdom RMM Fogsmns g4sbmaglbgdal bLadysmgdoms
(bmdmgdabs s mmabgdal) Momegbmds, domn momgdnmgds (be-
dnoemmee 200 533 mMEsmn) ©d o@goMormmmds (45%, 43%-0sb
JgeMgdom) Moz godmbzgnmos dmababamgdabs s aobmagbgdal
306MHmdgb0L (Lobo@ofmm-3ngngbyMn) domama LG ObsMEG0m. 5dob-
036 sgommdtng g3mbm3d 3msobolb LabdMdmmgdda(donbgosgsw
350m03L900L domamo moMgdymgdolbs) oy o gobbmM(s0gmmgds
33007 3 Ladsmm dabbgLnb bgmdgbymds(dbgmzgemmdadn azedab
0396 9b300M90mmn bagosbobapm dgmegsmgdn) dscn Lonbggb-
&oEom bagd0sbmdals dogamn Ml gl asdm dognsb dbgmo ngbgds
dmdsgam Gmab@mem Lydmbgddn &nE3MmMENdEgdal Bamdmagdal
Bronbs s omn batnbbols s3smmgdal NdANbggmymes. badetom-
39emb &nE0bEmo 30Dbgbob gobznmemgdal 3Mmbmgdgdal nqb-
&053039(300L5 S 303b5MDYdAL MZoELODMNLM 360d36grmmz60s
a3bbognme 0gbsb Logsmnggmmb @nmaobdob 3mbgnEgbdmbatnsbm-
b0l 0bgqLols 3mbs(393gd0.

boaﬁ)mogmﬁmbm 6)30@)0660[) - @)@60"080b JMBJVJ]@OG@)‘@GM{)O—
3bmdob 0bg Lol - Imba(393gdnm (ab. (36GHamaNe3), badotmggmmb,
GM0bIab 30bz0magdol Embolb dabgrznm, 71-9 saommo ©) 39300
(2015, 3.74) o3 Mgn@&nbgol dmbsbomg 141 J39960L byLbadn. Gg-
0&nbgo dgagboemas 75 3oRzgbgdmol Laggyydzgmdy, MHmImagdos
abab0smgdL BBl gobbbgeggdmm sb3gd@gdb. Ladstmggmmb
3m 030980 LydobogdLgdal Jobgwz0m dgdwmgans
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3bMamo 3.
&0b3dab 3mb 396968 b3(056mdab nbrg]bab Imbs(39393a:
&0d3ab s@3nmo Jmscns
3m6396968656056m3als Gg0d- G ommnBmBds
0beggLab :S) 3 Q3
by30bgdLgdn adace
LagsMmggmm 71 3.7
bd0beggbo:bod8056mBobmgal babyMggmo gomgdm 43 5.2
30bbgbab gomgdm 32 6.0
©O3NEmds o PLbogAHmbmgds 32 6.0
®ob@d(335 s 3ngagbs 31 6.1
dmBoon Mgby@bgdo o IHMBal dsDoMo 50 4.7
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THE MECHANISMS AND ACTIVITIES
OF THE TOURISM POLICY IN GEORGIA

Marina Metreveli

Doctor of Economic Sciences,

Professor of Georgian Technical University,
Giorgi Jabnidze

PhD Student of Georgian Technical University

RESUME
The paper presents the purpose and objectives of tourism develop-
ment in Georgia, as well as economic and political factors promoting
and impeding the processes. On the basis of the study established the
main directions of the concept, mechanisms and activities of tourism
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development policy. In a study there are developed the recommenda-
tions for changes in legislation that contacts to the concept of tourism
development as well as the strategic directions for their implementation
in Georgia. Characterized and analyzed tourism competitiveness index
in Georgia.

The paper presents the possibility of increasing the placement of
tourists in Adjara Autonomous Republic.

Keywords: Georgian National Office of Tourism, Department of
Tourism and Resorts of Adjara, hotels and tourism competitiveness in-
dex.
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TECHNICAL PREPRODUCTION

Ketevan Kitsmarishvili
Associated Professor, GTU
RESUME
The article “Technical Preproduction” represents the aggregate of
measures for technical preparation of the production. Technical prepara-
tion of the production means the existence of the technical equipment,
also the complete set of technical and construction documentation, by
considering of the technical-economic indexes for issuance of the pro-
duction in a designed volume.
Keywords: Perspective, Economic, Progressive.
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Lo o Lbgs. 33069 Lobocdmgdabomgal dg43boemos Lo 3Mgoo@m
dbomoggmobs @s Ladgn@mbgm Laddnsbmdal abdMgg30L Lobdg-
3o dsanmmdMogn doMmngol mMasbmgdol ©mbgdy, Mm3gmacs
bOHN639mymab 83 baddgda 398 M3gMoGoemdsl s 360d3bg-
mm3bae 33L9dnJ9dL 3306 Lobscdmgdals Jog&m Lgbbol smgdo-
bo o 30dmygbgdals 306MdgdL. (3069 odbgbabamgal oaqbo-
m0s 000430l ghmo dgbedgoom dgdz0cgdmmo bogmm3mmaszom
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3505bsboNl gobs3ggoma. 33067 s Ladysmm Lbabsmdmgdabom-
30L, Gm3mgdLaz 3magdal mabbs Bgmabada 8 Fomomb ngbdg
bogmagdo vd3m, asbszzgon 30%-ns, Lbgs 3m83560980Lsmgals 30
42%. LogPomm 083mbosda BzGomo 896s639gdaobacmzal dgdm-
bogmgddy owagbomoas Lygdome 3M(3gmo dgmegemnsbo bogs-
obobsm LobEgds. Logswsbsbspm dgmagsmgda dsm gdmyggem
3Mb3M98mo Ldgd05bmdals bGedymaMgdobomgal. dog: aswo-
LoboENEsb Mo30LYPMEgds LomgbgMam Gmboal dgbsgdbgema
Lodamagdgdo, sgMgmgg sbmz0o(3096d0 dgbo@obgdo. ©3my)-
3009dmmdab smeaqbol dg3amd 399456530 aobzomemgdymds
36m(39L983s, JoMoymo dabbgb-gomgdm bagomaemm dgmdsmg-
530 Rodygbs. dmagatn dodgbo, Mab godms Jooyyma 3ma3e-
bogda 3gM sbgbgb gJL3mMMEL g3Mm 3533060l J394693d0, sl
bomabbobs s bogMmmbmgdob bEbsOENL YJmbemmds. 3gbs-
dg960bomgal doMomawon daMogia sMab bogmbmols sdsma bo-
0obbo, Mbe® dobMYdDdg gobgmoal LoMoyymy, Jo6 398 0bama
M656-h393900L bo3mgdmds ©s bbg. 0bbGod oMo sb3gd&nm
Logomomggmmdo LaBsmdmgda dabbgbol adgazmal s@dnbalsd)-
G06750L mgombsdmabom Bobssmdogamdmog gotgdmdn 0dym-
390006, HmamE (3 30dm33mg39d0 3383039096, bogsmnggmmaa
Logoabobom mMmasbmlb googetdgdymo Mxmgdgdo dogbo-
Fo. Logoobobo@m mMasbmgdmsb s bgmabyygmgdsbomsb moge-
do 330609 o Ladyarm d0dbgbo oMMy Nbymoas, Moasb dobs-
by 9bg5603LbmEMgds kM 3093 bam@o Bmom bgds, bmem
33069 o badysmm Lobsmdmgdo boMa sbywydasb LofMmmy-
8L 30BbgL-bod8056MBSLMSb 393300 gdmma bafMxgdol so-
567380l Mmb; dgmgaem 39606M3g9d0L @obadgamo dgdmbagaema
bgrmzby@om ndMEgds, Moboz bdoMow 9ds@gds sMomagasmndn
3505bsbogd0 s gadMEarmn gaModgda. [2]. babgm8Bogm 56@)0-
dmbm3mmonMa LodLabyMab go9Jdgdom 3owgg YBO™ sMG-
a996s 33069 ©d Ladysmm d0bbgln, bonmm 396Mdm Lo 3nmmgdal
©gdmb@ogn s Mg3Mn3zo80do(300L 3Mmzgbo 3o ymzgmaszsto
3M339bLa300L goMgdg bmE(309m@gdmes, Mol dgmgasms(s Ifo-
350 33069 s bodyomm 3965639 50dmABos Ladydom Gommal
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3569dg. a5bbsgnmmgdom 38 3036gmmo gobrs 3obmbals 1bgbsg-
Lemdob ©o330L bogombag (bognm@gdolb NEmgdgdal o330 s
3Mb6@®ogd@9ddg badsMmmgdmogn bgdmJdgmgds). ymggmogg gb
30 9bg0@momgdes 03 3mdadoym Maxmmmdgdh, Mmdmagdo bg-
mobygmgdsd sMg gobsbmMzngms d0dbgbol Mgammomgdal
3535M039d00.

d0&NMOR0 6600

bogdoomgzgmmdo (306 8 Ladamm LobsGdmgdal gobgomamg-
35 badmamagdab 3ma3(393L 989d@NMOE gosbywgl abgma 36nd-
36gemmzoba 3MMdmgdgda, MmamMaes 3MmbinMagbzoal BMe,
(98mHIgd0b bmosmmn@o dsDab gogsmmnmgds, badygsmm ggbals
BMHIoMgds, 3mbabmgmdal obsgdgds, babsmdmm boddmasgmgg-
30b 383060039, b0 x980b dgdmbegmgdaol gmmdamgds, bmbawa
B3emomab dg@06s §39960L doemnsbo dns 3Mm@n @ 0L gmmIomg-
3530 o LodmgsEmE, §39960L LmznamuM- g3mbmadn 3nHa M-
dmadgd0b Imazotgdado. oy) 3035009369000 mzgomlb dmenm 3gfo-
mdo 3080bsMg 93mbmdon e 8mazmgbgdl, gomsmgds domme s,
3 3M0@0gnmos. bLagabsbbm Mabzol B3 asdmabgos nbgg-
LEO(E0daL 333900 Jgd(3069ds. ML 3MMbLAL sbgomn domama
©0535Dmboom dgMygmds domnsb (3990 3o3mgbsl sbrgbl 330y
3 Ladgomm dadbgbdyg. 0gdbgds sGHa3MHmMabmbafMgdawn aomgdm
30bbgbobomgol s LogMmbglb 14dbals Dmaswsw J39960l dmema-
G039 ©d g3mbmangn® LGsdomymmdal. 3Mbol dgMygmds nd-

3mmBdg ©odmzoegdymo J3gybobomgal domosh (3g@0s. 30

339969%5 3M08039mo demgzeta 2.6-2.9, Mo 1339 m39mda Lazg-
3ns, yzgmadg 3g@om 330609 s Ladamm dodbgll, esM@ysdL*

[3]. BLbgoemo 3aBbgbo Bogmgdo Imgbagmas, dogMed gowsmhgbo-
boogol dg@&n dogms og3b. s80@m3 d(3069 dodbgLbo yzgmodg dg@ow©
360l baggMombgdn, Moasb oo @b 3oy sdo sgzo Gnbsb-
LyFo gomEgdnmgdgdo-bgbbo s agsMal Mbbs. JoMmmma dnb-
bgLob damdatgmds momgdal ymggmemg 3dndgds. baabGMo-
d30m 3m330b0gdo s ol LaBIMBMgdo, HMImgdas byomgnmb
DEbMYM0sb 0mgdgb, dsmmgol moMal ymggmoa mgomtoo gov-
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RdLYFgds oo G3z0Mmos. Mgsmndsznol dgd(30Mgdnsb godm-
d0bomg dmggdols JoMgs 3300 dsm. bogomamm abss, HmT o-
Log3gdnmms MomEgbmds of Browasb Bradwyg d30Mmgds. d(306g
30bbglbdo 2013 Bgemb 138 smobo gozn oygm w@obegdgdmmo. 2014
Bgmb gb 3ohggbgdgmo gondostes s 168 smsbl dooxmbos. 2015
Bgmb 3amdstigmds m0mddal @33egmo oym, Maash dbmmmmo
1000 35(30 093589 aboddgdymms bosb. 2016 Bemol 3ocggmn
M0 33508 mob dmbs(3939d0l dabgzem 30 3306 dabbglbdn 148
5m3b0 35300 abag3gdgmoa. Sbommaonmo dpagmdatgmdss bads-
aem 80DbgLdo(s, MmM3gmoa(z obogdgdmmms dbfMng sbggg 3emgdsl
a560(300b. 3 bgg@mMmdo 2015 Bgeb 100 smabo oo bogdnsbmd-
9, beagnm 2016 Bemob 3gmEg 33968l 3mbs(393980L dobgogom
- 96 sosbo. bagMom xs3d0 Bgmb 3306 s Ladysmm dabbglbdo
25 s000bom bogmgdos ©abaddgdemo. [4] 3306 39656M3899d0boom-
30b Lagomsbobam LobGgds FmBgbHnggdmmo o6 oMb, sa30-
mgdemo@ bos Imbrgl Ladmsmm s dbbgomn dodbgbolb gows-
Lobagdal godog3bs. 01 o6 5353mMddggdom 3obmbl, MmIgma(s
50(393L BmamE (3 3069, sbggg Lodmamm 3gBsmdggdl, dMsgsmo
36MmM9d&o oagds 3ombzalb 60dob J39d. 3MmaMmadals - ,oBsm3mg
Logommnggmmdo® gaowom asbbbomo yzgms LaBsmdm ob gozmE-
0909, 56 gos3s RMomdo. o6 dgadmgds Mmam (3 @owo dobbg-
bob, sbggg 330y s Ladyamm dgbamdgmdal gosbobsowgdn ngmb
960bs0M0. gobobogdn 0dgbsw domamons, HmI yzgms boGIm-
905 Ao dns s sbg (300mmMdg6 mo30 35083bmb. ol gbGmbamo
dmgmo, MHmdgmoais bgmobyxmgdsd dgdmagmegsds, dmggdy-
m0s dbmeme dbbgoem d0bbgbdg s Imggdal goababoal babs-
(33mE 83 msbbol Mgabggb@&nmgdol Ladyomgdsls sdmaal dsb,
boenm 33069 o Ladsmm obdbgbo, GMIgmbas yzgmadg dg@owm
gbagommagds gobsbbnGo obdsmgds, dobdg sMmsbsntn Logsws-
babom dgmegomgdo o6 3 (39m@gds . 380dMMS, J39ys6sdn dg40-
Bomo gabsbbyyMo gmemogLbnwsb gedmbsabgmgmsw d0gfmm (3306y)
5 gogbofmgdagmo gssbobawal dgdmmagds 360d369emmzabo dgmo-
3500 04695 bgMamo d0bbgLobamgal s ©s86ygd dgbscdgmam-
30b. 0g0 33069 3m3356078L BEOL Ladamgdabss sdmggl: o
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3335605 gogboMgdmmo gosbobsal dgomel somhgsl, dogsd
53mhbrgds, Mm3 brolb 356353emmdada dobo dxbzs 100 000
maMbo(3 go@ab(zs, o6 sMal 3omEgdnmo ma-b gosdbogmawo
©035304boMEIL s 0bgg dgndmos gosg@dgmml GodLoMgdmema
3005boboolb goEabs [5, g3. 145]. a9M3sbnsdn 3306y s Lodyy-
s 30Dbgbal LabgmdBogm dbsmmadgms dgoagh 500-dg 398
BJEIMIMGH0 s Mganmbgmo  360d369mmdals 3BmaMadgdl,
mdmagdo(s bgmb Hbymdgb 0b3gb@on& od@ngmdgdl. dbsmmadg-
65 30dmabo@gds ggbmemmangdabs s dgbsdsdabo g3mbmdoznma
0bgzm@3s(300L J0bmEgdadn, safMgmgg bobgmadbogm dovyxg@0wsb
93M6m30396M ©d 89603 3mbbmm@s3098dn, d30Mg s Ladyys-
mm 30DbgLabl bgmddmgebgmgdol s 34ds3gdol 3gomogogszoal
335mmgdabe s LBagmgdolb ognbsblgdsda. gomms 53abs, bpgds
56356 7gd0L g56935 LObMAML LobYnLo 3o30Gomol Fm@mBnMgds-
do, dmEqbaz baddg a3993L Y30Ms@gbow aMmdgmgemnsb @edsbwg-
Bobmob (8og. Mazombamndsz0s, Im@gMbada(s0s, gogstmmmygds,
LaBSMBML LoddmsgMgms gabMs). 306y s Ladysmm dabbybob
0b@gMgbgdo omas b3gosmyMn 3obmbgdoo s badsmMmmgd-
6030 33&gdom (96803mbm3mmafn 396mb3gdemmdals @gdmmg-
3980 5 LadYESMEB M seMn(3b30L MG M 396 gd0n).
39635605d0 5MbLdmMAL L3g(z0omDgdyma LogsMob@om 56390,
mBmgdog 0009396 bagnmet magdg Mabzlb 3goo@ob 10%-3wg
dMbgdemmdals dgdmbgzgzadn, ob ggemmdgb 3930@omal Boemlb
(565 9398 gL 1,5 b 3o 3s). gb 360d36gmmzsbas abgmo 3306y
5 79 Ladmamm dabbgbgdobomgal, HmIgmms sy 96 5930 (96 mnm-
430l o6 og3,m) Lgbbob smgdals dgbodmgdemmds. bogsmeb@om do-
630L G0l 30b 60%-80g BoM3L BgEgMs305 s Babs, HMIgmdy(s

356moggdmmas 356 30. [6]

QobLJ36O

3LL-ms Lobgmdbogm ©s oMsbobgmdbogmgdmagn dbsmes-
Fgto dMsgammn g3gybalb g3mbmanzyma 3mmo@dnzol 3Mom&ogg-
Go© oMal smosfmgdymo. LagoMmm doggsehbas LbojsGmggmma
a09m0ygbmb deonsmo dbmgmom asdmzomgds, dmsoboobmb
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3LL-9d0b aobgnmamgdobs s bsaggMal bomdsdgdeyma dm-

©gmgdolb obgMags. 53 3Mm3gbdn s¢30mgdgmos gMmgbymo,
GgfogmEanmo, 3mods@nmo, LaBsMIM s 0byMILEMY G-
Ao L3g0x0mMmdgdal, saMgmgg ogMmazomo (3mEbabs ©o
30dm(3000mgdal gomgamobbnbgds. 83 dbMog gobsbosmgdgmos
398-bs3mydo dbgogbo gzMm3nmo J394bgdol godmznemgde.
3(30mgdgmos 03 babgmdbogmms godmzeomgdal asdasmgds,
mImgddsz LEGsgo g3mbmdnnfo goMmmaqzs dmaboabgl 3(z0-
69 39MomEob 306353mmdado (093mbos, §o03560, Robgomn).
3oy LoBsMIMgdol Fndomom bos obgbrgl LabGsMmEm
dgmogomgda. 3gMdme, sbmowdgddbomoa dzofg Lobomdmgdal
B96430mb0oMgdal ©sbygdomsb 3ocggmo mma Bemals 3ob63sgmm-
3530 Mbos gonbsbgzmmgm Imagdol gosbsobswon. 6gdabdngmo
ggm®dabs o9 93mbm3nznEo 3mmo@nzol bsBoma LbEmG
LodgBaMmgm og@ngmdals godmzmzbemgds bws 0dzgl, HmImals
,»m3ob Boeo” 8306 s Ladygamm dabbgbol gobznmamgdsdy
dmEab. 3Ld-0b IboGmEsFgMalb YINogMmgl dodsMmomyymagdow Logs-
Mmggmmdn bos 0dzgb: . 3LLb-ms 3ogLodsmyMa bgmadgbymds
Lobgmdbogm dgbyowggddo 3mbsbomgmdol dobomgdswm; &. d(o-
69, bodmomm s bbgamo LaBsMImgdol nbGgMamo300lb bgem-
dgbymds gmobRonbabaobs o Lbgs BmMIgdal gobgzomamgdals
aboom; a. 3bL-gdob Lodg(zbogHm s Ggdbmmmaoydn godm 3-
3em3900b bgmdgbymds, dgmogomgdol 394ob0bdol dgdmdaggds
5 ©sbgMags Ladg3bngMm-33magzom ©s Lagogm- bogmblLE-
Ad@meEm Ladmdomgddg s 3g(3609Mgds@ggzown dMmm 300l
30dm339d0Ddg (dog. dgmegemnsbn 3Maoo@gdol 0bbEodndgdal
3dgdmegds); ©. 39656MBgmdab ox30656Lgdal 396RmEMmmn 8gdsbo-
B3ab gobzomomgdol bgmdgbymds; g. dbLb-momgals bogsb3sbom-
95 bd43056mdal gobzomamgds; 3. dbb-ms Lagdb3mGGm bog-
3006mdal bgmdgbymds; b. sMsbodmegmmdm Ladmaswomgdmngo
ma560D5(30980L ©s0bGgMgLgds 3LL-ms bgmdgbymdobamgals,
o3 dgbadmms 309G 0ob ©ox0bsblbgdol om@g@mbsdomm
byommm 0g39L;00. bogMmgoo@m Mgbambgdal godmymaegs Labgem-
3Bogm d0nxg@&0w©ab; 0. bogsmsbobom Lol gdalb LOYYmymy; 3.
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THE MODERN PROBLEMS AND PROSPECTS
OF DEVELOPMENT OF SMALL AND MEDIUM BUSINESSES

Inga Gigauri

Academic Doctor of Business
Administration, Head Teacher of GTU
Nika Zurikashvili

PhD Student , GTU

RESUME

Small and medium enterprises represent a major factor in economic
growth and a backbone of healthy economy. There are created more
job places, and they actually represent the competitive basis of market
structure. Japan is the second country in the world after USA, large
share in this is played by the development of small business. Small
business in this country has share of more than 60% in the realization
of industrial products. On 6.5 million of small and micro-enterprises are
working up to 40 million people that makes up to 80% of employees. In
Georgia’s small business growth is significantly slowed due to a number
of macroeconomic factors that need to study and regulate. Our country’s
financial independence is facing up to disaster. The national currency
sharply fluctuates, there are increased the inflationary tendencies. The
growth in political, monetary and financial risk caused the worsening of
conditions for the investment. It is creating an unpredictable environment
for businesses.

Keywords: Small and medium businesses, the macroeconomic
factors, the inflationary trends, the tax benefits.
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GbM36IdNLORAN ORH3NV601d INR3MI3J3N
R 9R13NV6010 IMABN0IN LO3MBIJI3N

bsmns gMsdzamo
L& EMJGMESbEGO

J%0IJ3J

LEOG0ddn gobboryyemas (3bmgMHgdobowdn sadnsbms Mgsd@on-
@0 o 3Mmag@ommo doamdgdo, b5h3969805 Mgod@ommo dnw-
amdob 569 , 300000698000 (36m3Md0L 65 3emm36939d0 s M-
3d&0memn dnamdoom (3b6m3Mgdal N3ace@gbmdgdo.

3m(393mm0d 5@305bms ymezolb bado LogM(zg s domo dgbodsd-
abo 306m36980L GLodmmmaon®o 3mMEM9Ggd0 — MmMasbobImo,
Lz s bogdnsbo. s3@mMo Y3 glbmdal sdmgslb bogdo-
ob Bn3L, Moash 3ol ImLBmbL dgxndo, dMmsdn godstgsgds,
acdbmdl 3obmbnbidggdmmdsl s o. 3. 93@mMM0L sbMom, gomdsdo
396bmbarmal dgMhggzabol bogdosb G03dL 3nfmse@glbmds Mbros dogzgb.

L33396dm Lo@yggde: Joamds; Mgod@ommo dogmds; 3Gm-
3d@omo 5s30560; LabGbogms By, asgmgbal b6y, ymgoomo

LogM(39.

1. B6M3MIBNLYRAN ORH3NVE601d 3NRIMI3NL LOLIJdN

(36mdao 5dgMn3gmn 33393560 bBN396 3m30 (3bM3Mgdabowdn
5530560l MM z0M Bnamdsl sbabgmgdl. gbgbos Mgogd@anmo ©s
36magd@onmemo doam3gde [1, a3. 41].

(3bmgMgdabowdo  Mgod@oymmon doamds oMol ydMsmm Mg-
2g0Mgds 3sLdy, ob9) ,,z0m©0b5d0m (36M3Mgds”, dBmadgomma 30
dobdy og@omn Dgdmgdgmgds s dobn Imbymds Lo gmmemo Ly-
300960l 30bg3z00. sLgm PMHML 5@sd0sbo M3000Mb NbymMdL Mmagal
(36m36935L s 3sbmbobdggdgmoa(zss 3obdy.

ooommge Bggbasbl, s 3so Imtal 73963, Modcsga by gombo
335bbgdl. gb o0l KebIMNgmMal Fpgmdstgmds, mysbymo
DODN0gM0ME9d0l Bma3o6Mgds, Azqbo dmdagama, 3nbsblyyma doam-
dotgmds s bbgs. 3mbmomo ymggmogg 93sb ,LabEMbsgms BEY*.
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,LadEMbagms bMg“-3n dgdsgemn macmmgmmo 3Gmdmgds dMazee
93936039350 o bd 3nmbl 3ma(303L. domn babao 54393 gdsgds
3530560b 3MbGEMEU, 453emgbal, Bgmmg babogma 30 3ol o6 gdme-
Rogngds. 83 3oMgge babomb gnbmoma ,a03mgbalb 669 (Boboba 1).

308 gbol Y@y

“LobOybogms (@9«

63bsb0 1. 5©530360b ,,LsdAYBIZ3MS BAY S ,,353mmgbab BAg“

3530560b 3Bmag@nmmmdal batinbbo 0dsDgs ©dm ogdamo,
09y 1379&gba HmIgem byggMmdgs ngo BmynboMgdamo. 3Gmsdén-
M0 583006930 ,353mgbol BAYL” 5dmyg3z96 3GomMnEg@L. abobo
dogm mo300bm domagdl, MmL s gbgMmansl sbdsmgb adsl, MHmA
350835MmM3mb ,a53mgbolb bEg* (ab. Bobabo 2).

99dB0me0 5530567930 3oModom, Mmdg0560 deemalbbdgzsl ,bab-
mbagms b0l 3gb” bomdsmmaggb. cbnbo Bybsb, HmA3 56 dgmdmosm
30000M80b (330, m30L Bo)85@9demmdals 56Mamgdgb byl o6
Lbgs 5@300673L, o363 sMd30006 dgdmbggzsdo msogasbor magl.
30;m306 dImal Bggs@onma gbgmMans, Mmdgmacs, oMz Mogdo,
domgg dbaMomgdl. Mgod@oymo s@sdnsbgdo LbmMgw 0do@md,
M3 M954@0gdo 56056 ©s 8dGoMaw o6 dmJdggdgb magnsbo
(36m360935Dg, BogG™MIM0gzowm, bgmnwasb 339396 03 dgbadmgdemm-
390L, ®m3mgdo(y 3o0 BoMoma(3 Boda@gdsols dm@obws. s3n@ma
3000 ,353m b0l 6Mg“ 30bMMZzwgds (ab. Bobsba 3).
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3bm369d0bodn 88 mEn doamdal dgoetgds Ladysmgdsl
2353 93L 35336000, MM3 3Mmogd@nmn doamds 0bgg3L 3Em-
aMgbm (33em0gdgdL 5880060l (36mM3gM98530. sLgmn s@sdnsbgdo
dndnz50 b330 Mozl Mmagl sbgor Jombgal: Ms gogszgom nd-
obongab, ®m3 dg3(339emm Agdmgal sMsbalim@ggmo boGyya0s? sbg-
@0 505305690 3MmaMgbinm 5sd05bgds@ 0mgmgbdosb ©s (3bmgmg-
35d0(3 656M30@9dmm0 56056. 0bobo 56 (3bmzMHME4b bgmBsbgmmac,
o6 53dMdgb ,Mo(3 M0l 3L, 5Mo3gm 0dMd306 s Badng-bodoy
BoM3@9898bs(3 5cbg346.
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HUMANS APPROACHES TO LIFE AND THEIR
EVERYDAY LIVING SPACES
Natia Gurashvili
PhD Student, Georgian Technical University
RESUME

In the article it is considered the humans’ Reactive and Proactive ap-
proaches to life, it is shown the negative sides of the Reactive approach
to life and the priorities of the Proactive approach.

In the article it is discussed three spaces of human living and their
corresponding person’s psychological portraits: organized, social and
business. The author prefers the business type, because she likes compe-
tition, winning in working process, feels the responsibility and etc. The
author thinks that in firm business type should be the most privileged one
during the staff casting.

Keywords: Approach, Reactive approach, Proactive human, Influ-
ence circle, Everyday living space, care circle.
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THE TYPES OF VENTURE PROJECTS

Ketevan Kitsmarishvili
Associated Professor, GTU
RESUME
Venture projects are connected to the occurrence of new enterprises,
production trial samples or party of product, purchase of installation
(equipment) and other expensive works. This project is commercial and
as a rule, it is financed on the condition for return from the commercial
banks. Most commercial banks have special departments, where prin-
ciples of investment business are being processed.

Keywords: Modernization project; Innovative Project; leading proj-

ect; Pioneer Project; Monoprojects; Multiprojects; Megaprojects.
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&0 LEObsMEBNDagds s brgds BoMmdmgdal abgmogg Logsbo,
GmamEgdozss bo@yzs 96 sdMo.

3sbmdMng0 Lonbgym®MBszom Ladnsmgdadal gobzomomgds ©s-
393806 9dmmos sGs Jbmmme sbsmo &qdboznco bLadysmagdgdals
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ADVERTISING DESIGN FEATURES AND IDEOLOGY

Teimuraz Kandashvili
Professor,Georgian Technical University
Ekatherine Kochlamazashvili

PhD Student, Georgian Technical Universit

RESUME

The article states that design today is no longer just the practice of
signing, it has become a reality in the specific construction of the ve-
hicle. Design weekday advertising is operating in the field of everyday
life.

In addition, the article noted that the XX century has become a social
institution advertising, specific social and cultural facilities, advertising
and design in the institutional status. According to the author, advertising
design has become an ideological instrument, that consumption of the
formulation, support and legitimize.

Keywords: Advertising Design, Advertising icon, Advertising de-
sign features.
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dbgMog 30, 56@0gmmdamab@gdl Jmagom God@mMaw Im3ysgm
30656LYMa 3MaDabgdol sMLgdmds, MmM3gmms smdocmmds Lbm-
Mg M3 grmdamads30ol 30Mmdgddo Bm oG mmmdb.
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h396 99393009800 gobzabommmo o) Mo Bog@™MEgdds asdmabgas
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3Jmbs 09y 965 83 Y39maBgMb absbbn gmmmdomads(305Lbmsb
3°33060.

©3306ymm 0doo, M3 6gd0b3ngMo 3M0Dabo o6 dgodmgds
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LobEg3ob pbGMgaMs30s gbmmgds. 3gMdme 3o, Lamdstas dgd-
©amd 56303 30Mmdsdy:

. OPEC-0bs 9 5.3.3-0b 8096 6s3m. 3Om@nJ@qdol gotdo
30Bmeagds => Bbmgmom dsbaMdyg bagormddmmwnd8gddyg g3obyg-
30l 3oMEbs => Mbgmbs s sbgMmdongsbdn 333gmMn Egzamge-
(300 © Lagom@m 3Mndabo =>Mga0mbdn gobgzommgdamo boge-
@m 3G0dobgdo.

83M0gs0, B396 bommow gbgoszm, Hm3 OPEC-abs ws +.3.3-

ol 30gM domgdymds gomobyzg@nmgdsd 65300Md3Mm@ g gdal
Focdo dobmegdal momdady, doMmamas ofMndo, doacad dbnd-

36germ3obo Bgaogemgbs 0gmbos GmamG3 3oggame J39969-
dab, 03,39 Mgaombol ao33mom 30MbLgddg donmnsbmdadan.ms
®gds 9bws, 393 RoFFNM Mobdndgzmmdal asznmgdom d(zofg
Lddmo3Myg 99693mMEs (56 LagMmmE o6 0sMbgdgdms), MMB oM
069305090 bogogMm-bogabsbbm YHmoghmmdgda 439ybg-
dL Jmmab.
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Bgom: Lagnmofa gomgmado, bojoGmggmmb b@osgob@ogol gBmgbmyma
LodLobyGob Imba(393960b Jobgwgom.

99603365: 0bgmBIszool sGoGBLgdmdol 33dm, 2016 Bmol Igmamby ggo-
@ mal Imbo(398780 omzmomas Gmgm@s -l 33968 mgdab badyomm sGo-

0dg@ogaemo.

23Mgo3g 360336gmmzgebo Hmma ogmbos Gabgmabogol bab-
J(30900L ©569L9ds8 abogmgmal dbMowsb. Lobg(zngdds gobo-
306MHmds 93mbmdo Mo omdsbgms s Lagagmm yMomngMHom-
3900l dgbgmgds Gbgmdn, bmmm dgdamd 3o go3M39mads
33mgs Jogmb Mgaombdn. dogsmomabamgal, gb godmabs@gdmws
30MEsdoMn gEbmyco 0bzgb@ozogdol ©s umswa bszowgdal
dgdomgdoo. aMogogzo #5 a30h39690L 2014-2016 brmgddn bo-
Jomzgmmdn dg3mbym 3oMeadamo gibmama 0bggb@oogdal
(FDN35R39698gmb.6mamt(s gbgoegom, 3oMmsdnfo gbma&o
0b639L&0(30900 bogMdbMbma® 03emm, 3sbLszMMgdom 3o Mybg-
20l BggMs3nal IbG0wsb. sbgzg Jemgdswo G 9bwgbzns 3gobad-
6gds yodabgmab Mgbdndmon30wsb, bowsg 2016 brab 3o sdntn
@bmnEo 0bzgb@nzngdol bodbymo Moygmpomas. yodobgmals
3basgLa, Y3Esnbaol 2015 Brol doh39698gmas bogg@oymMoas.
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0993(39 9339 3m3g3bm Bgmb dgobndbgds Bamdstgmdals go3-
®MdgLgds. yobobgmabs s ¢360060L BbM0wsb nbzgbBnagdal
@ofmymgomon 35A396989mn0 0dob 3560db5dgm0s, Hm3 bsjoGrmngg-
mEsb 93 439969330 gmm 3g@0 0bggbGnzns gobbmM(z0gmes,
300069 dgdmgons Rzgbl J3999653d0. 0bzgb@n(30900l dgds0Mmgds
dgob 5306s6LyMa sMbgdals bosda, MmBgmms 3gd3gmdocms(g bm-
M(309m9ds g3mbmangnco ©omdsbgmol ,a50006985% gfMmo
3394600056 3gmegda. gb 303 gHNbgm dogz0m0mgdL Mgaombdo
Lo 3domE Moy 3Mbm3o3y® dpgmdstgmdsdy.

13650600 d93mbgz935d0, oboma, mM3dds s M3nb msbdbmagd
Rod@™MM933s (dog: Obgmoesb gddemamlb ©abglbgds) ncmsdsds
350536y39@&0 Bmma. 93Ms0bamo aM0zbsb goigmomo 3u@bo
3396039 MMM 3ndsfmmgdsda LogMom xs3do 112%-0m
3093obMmms (0b. (3bGomo #1).6o3 dggbgds yoboby® §9bagL
5 3bgMdaogobym dobomb, ooz dmeddgdoago (33eomgdgdo
90603679065 - 90 s 99 3Mm (3968 gd05b0 dgbodadabo gom@gdal-
309@abyyMgds.

sbGomo N1

3896M039mo @mmstal badygsmm goigmomna 3J9@Lo
GEL AZN KZT RUB UAH
2014 1.76586 | 0.78486 | 181.37461 | 38.57455 | 12.17046
2015 2.27016 | 1.01035 | 224.82935 | 61.2109 | 22.04989
2016 2.36672 | 1.55821 | 344.66321 | 67.00495 | 25.80811

Bgmo

®o3gG0

(33m0mgd 34% 99% 90% 74% 112%

6goGm:https://www.oanda.com/currency/average, 8mdogdmmas Bggbl
8036 19/01/2017

Ygb0d36s: RoBnGo F3momgds z3dmmzgmomos GmBGINmoon: (6.2016-
6.2014)/6.2014

sbeomo N1-©sb boomow Rsbl, Mm3d bbgs J39yb9dmsb dgws-
9d0m, bogomnggmmb ggmm bs3mgdoe bgwms Bomsow ,asmsmo-
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6930L" 9839d@0 - metal gongsbamgds 34%-om. gb dgazodmos
23bLbso ndom, MHm3 Aggb d3g99sbsl YBM™m ©oggbogazggdy-
mo 0d3L Lagogmm MMmogmmmdgdo ©s bogmgdse Mo dogs-
F3mmo Ombgomob g3mbmBnzedy. asbbbgseggdom (sgsmomar)
gobabgmabs, Mmdgmoi ddodm  g3mbm3doznm-3mmo@nnc
NQOD0gHNM5d0s Mbgommsb (mEngg g3Modogma 3ogdamal Bg-
360 J3949655).535L 056 ©ogMm30L, sDgMdongsbls s yobobgom-
do bogomd3mmeed@qddg oLgdal (33momgds, Hmdgmos godm-
B399 bmgmom dsbombg gobgdal dgds0Mgdoon.

bog@msdmmoabm Lagomn@m Bmboo aobsbbzegzgdl Led domo-
oo 5MblL, Msds(3, dgbadmms, gobadammds Mrbgmal 3Mababol
23505006980b 9539J&0" ©bom-b J3994698d0 (Stepanyan, Roitman,
Minasyan and others, 2015) :

1)  Logogmm ombgdaismgymo Bemgdol dsbdomdg Gnbgmn
360l LagdL3MMGME 3603369mmzabo dabofa Mmam (3 3mbLE-
Lodgmas bogMzgdo, sbggg dIGsgsmo Lbgs J39ybobamgal. ggm-
300300 Bog@mMgdowsb g5dm3nbatyg, dmgogmo dgbm-
dgem 439460l ggL3mBEGo Abgmda dmmosbo dos 3MmeEd@Eab
5-10 36m396@ L3 go ombgaL, Bo3 3ogg ghombgm badl gbge-
b Mgaombdo Mnbgool dobMalb 3603369mmmdsal.dgbedsdnbog,
Abgmndo g3mbmdn3n@ds MgigLLsd godmobgns 033mEMEGb s
bmgomo Logagmm o9 ngmdgdals dgd3069ds ymggoe bodgm-
®o 439946930L 93mbm3nggdda. o939 Mbs smnbndbml, Hm3 dg-
3(3060059.6. ,6@Md0lL BoJE™ME0“ Bmbabmagmdal s 0bzgb@mmms
b0k, Mo3 g3mbmdogmdo s9@0gmdal 3owg3 gfma bgmalidg-
ddmgmo gogd@mmo aym. dbmgmom ds630b 33emg3eda ,Financial
Globalization, Crises, and Contagion® (Schmukler, Zoido and
Halac,2003), bomdolb wogggomgds ©s 3sbogs abzgb@mEms
3bG0sb gobobomgds Mmam@3 0Modo dgdmddggdol God@m-
60.33930L 93@MEMs sDFMom, Logsdgm ,dm39d0" oM@ ngowm
dgodmgds aomsbszzmoglb 3gbmdgm 4399690da. s3al odgDa
aobmago ob, Mm3 oy, Jogomomo, 3Mnbobo gobzomsmms do-
ms0b0sdo, 0bzgb@meMgda 0bygdgb godMb dmbommebgm 36o-
Babgddy 0bmbgbosbs s 30g®bsddn, s dodsbowady, MgG™
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9600098056 ol EodsbEgdsb 93 J39y6933d0. myd(39, 0F0do
b99mJ3900980L RBog@™Mal aosbasmndgds bszdome Moymon ©s-
Lomgmgmos.

2)  gumoo gbs3bomgdal s@bgdoigmmemo gbsegbomgdal
3mgds oMol gMo-gfmo yzgmadg 360d369mmgabo bgdm4dgwg-
dob s@bo Ebo-b Jggybgdobomgals, 30bonsb 83 Mgaombals Imbo-
begmds sf@onmem 30933036 gds Ladmgamgamgo badydsme.
90l dbgeog, Mbgmdn dEmMBomn Bogmob@gdal Logemdaa,
dgbodmms 303mabzomb bgMombdamo 3OmMdmgdgda, Mopasb bm-
3osmG0  sdodnmmdol dgdmbgzgzsdn, dog@eb@gdo adyemg-
d9mbo 56006 ©odMNbEbYb LEFdMdmmL. donbgosgsw 0dabe,
M3 33M9bgdmm 80gMob@qdL dgmdmos sbamoa ¢Mbatgdol ws
3M689d@gd0lb 03300600 J39yb69330 dg3mBobs, nbnbo 36056 o-
358 9d0m bgbmmol IMmmdal dobomdyg, 0dMwgds ¢3xdg3emdals
3563969090 s 5.9.3gmMglb 3b3Mng, sxbobndbagns obos, Gm3
gFmoeo adogbomgda, 13g@gbbomom, @MdnboMmgdymoas YoM
3598090 (593 @MEaMn). beem sbgmo gbegbomgdol 398 (30679-
35, 0b393L Imbobmgmdsedn EmEaMal goma@ob 1 3damabmdsl,
65(3 0530b IbgMng, DML mmbmzbol emmsmdg s bgas@oy-
Mo 3mJdg009dL dgbodsdabo §3996930L aso33mom 3uMmbLdDdy.

3)  gobsbbymo ombgdo: gabsblby@a osMmbgdol bgaszemgbs
F396L Bga0mbbg bogmgdoe babosmmgds, Moash gabsblbymn
Lobgds ¢3g@& gL bm-b d39ybgddoxg® 3owg3 gddMombaye bEo-
©05d0s. 35bbs3mommgdoo 30, gb gbgds Lagmbom doMygdol ws
30656LM0 0bLEGMN36Egdal sEeMmbgdmdal/gsbmgomamgdmm-
350.930b5bLYM oMbgddn ao3mbszmabl Bomdmawaqgbl doMmsada-
0 9bmgco 0639bE0(30930b bs 3oada, Hmam(s 9339 S00bad-
6o Dg8mblbgbgdem sbomabdn (gMaggnzo #5).

33M0g50, ymgom Ladgmms J39ybgdals dsgsmomndyg (Gbgoo,
3DgMdogsbo, yabobgmo, Ladsmggmm, 36006s), Babsbbymo
3mmdamnbs(300L 565 Dd3s 5h396s, My B Mmoo 0:msdsds go-
boblbym abBgaMa3008 LodoMmazgmmdn gsbgomamgdyem boge-
a@m 36M0Dabob Rodmysmadgdsda. m9ydzs gb o6 6adboglb, Gm3
93994965 393mgcm0dmb mos g3mbmdngsl, Moz dgndmagdgmo(sss,
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30gM53 g3mgmoom, Mm3 J3946ob g3mbmdognma dgbadmagdmm-
3960b, 3mmoB oMo Bod@mMMgdol gomzgamabbobgdocm Mbws
d93ndo3009Lb ammdamu® gobsbby@®  Lodysmda dmgdgogdals
Lggds, BMBgemo(3 30603353y d903(3060gdL  gmmdaemads(snals
MWOMYMBom 353 gbsL. gb Mo 0gdobos Moy, dogMad gobbm-
(309900005, LEmE0 93mbm3ognMo s dmmodozneo goos-
by3980mgdgdal dgdmbggzado.

309MYJ6I3 VRN RN&IAOSVMO:

1) Prasad, E., Rogoff, K., Wei, S-J., Kose, M.A., (2010): Financial
Globalization and Economic Policies;

2) Bumann, S., Hermes, N., Lensink, R., (2012): Financial
liberalisation and economic growth: A meta-analysis;

3) Schmukler S.L., Zoido P., andHalac M., (2003): Financial
Globalization, Crises, and Contagion.

4) Stepanyan A., Roitman A., Minasyan G.,Ostojic D., Epstien N.,
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5) OANDA, https://www.oanda.com/currency/average

6) LogoGmggmmb bLEoGELEGN3oL gMmzgbmmoa  Ladbobeya,
http://www.geostat.ge/;

7) Ladommggmmbgmmgbymandabin, https://www.nbg.gov.ge/
index.php?m=2;
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FINANCIAL GLOBALIZATION AND CURRENCY CRISIS:
INTERCONNECTION AND ANALYSIS OF THE RESULTS
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PhD Student, Batumi Shota
Rustaveli State University
RESUME

The paper aims to analyze the disadvantages of financial globalization,
with particular attention paid to the post-Soviet countries (Russia,
Azerbaijan, Kazakhstan, Georgia, and Ukraine). The article discusses
what factors led to currency crisis in this region started from the year
2014 and whether it was connected with the financial globalization.

Keywords: Financial globalization, currency crisis, post-soviet
region.
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2301063360 5336030L AI3NME0L
J6363M3MTNEN39: YR EIMEISNITN I6IA3NNL
3aM3M3330LY Rd 393MII6I3NL 3IAL3IIEN3I3N

335 Ramgsbas, bgbEsb Rog3zmnsba,
by doems 3030M058)0b LBgbdgon

3503939

msm0ba@o 33gMnge 9bgMag@ngnman 3o Mggombl bom-
dmoEagbb. dmmm bsbgddn, Mganmbdo s@Lgdmdl asbbsmmmgd-
@m0 0b@gegbo  sm@BgMbsdogmo  gbgfMgonl  Bocdmgdabawdo.
39633990 3394690 (353. Borg, 3mbE> Hngo, PYHYagee o bbg.)
486056 dgboggfmals bo3obmbIgdmm dabab ndaobamgal, Gm3 beb-
&o dgbAmmglb ababmma obsoba smEgMmbsGonmo 9bgMmaonl
Boemal BGobs. brs 50060dbmb 3mbGs Mogal dogammomn, Mm-
3903 1339 8 39Dy g0, (3 Fonemnsbaw gobsbmagdaw 9bgman-
5Dg 3135mBL. momnbyMo 8390 3ol 3ohz9690mgdo dmeddggwagons,
3053 Ma30mbda 5MLgdmMAL nbgmo gomgdmgdgda, Gm3gmoa(z bgmb
mdmob 83 EoMaol gobgomsmgdsl, 3gMdme, ¢339 MLgdema 9bg-
3903990 3mbxgoanma30s s 83 bygMmda sMbgdmmn gbgtag@n-
300 9MHm0gMHmmdgdo 4394693L ImEab. atm 3g@n(s, 3gnbndbgds
1L393&03YMMS v gMbsGmn 9bgMannl botggdobs s bGsdo-
mdobaedn. Jobgosgsm 53nbs, memnby 53gMozsda 53 dbfng
30056905 MIxMdgLbgds, M3 dgodmgds LagMmsdmmabm sg@&ngm-
496000 50bLbsL.

L33336dm Logyzgda: MoMEbNHN 303, asbsbmgdswon 5bgM-
a0s, 3bab gbggns, domdabs, 3mbzgbion®a gbgMans, 96gtMag@o-
300 30 3o.

33LO30N

mMsm0byyMo 3396030l Mganmba gbgMmammgbymbgdoom dowsm
6930mbL BomImaggbl. dogsmomnbomgal, ,om xabomsob® nb@gm-
69@aodm(3930Lb dobgznm, 2011 Bemoborgol momebydo s3g60-
3o dbmgmom bagomdol dotsgal 1/6-b gemmdws. 39bgLbygemal
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9bgM3900 350baIS 297 doosm doMgmadwmg 3dndy bogomdal
5dmhgbno mMabmgmb LadMGygmol Mganmbda, bmmm 535bosb
360Daemnnls Bogomdals dm(zmmmdsg 0358qdL (Ortiz, 2011). donbg-
000350 030y, B3 Mganmbo Labamagdem Bosmabgnmon dposm-
09, 59 333900650 0DMEIds S gMbs@nmmon gbgMgonl bystimgda-
bado nb@gMagbo. gu@baem ,,93mbm3ab@nb* dobgogom, mecmnby@o
5396035 obmmgl dmdsgeemdo gobrgds mogfn sen@gfMba@nmemo
96963000 Bomdmgdada (Bello, 2016). 53 Mganmbals 396b3gJ@0zqd0
dm393mo  dodstormmgdno dotomsz 3bafns, oyd;ze 9939
Abogds Jombgs: gobmgds myy oM FsMmma(y memnbyfn 33960 3s
0EgeM0 Sm@gMmbsdnmmo 9bgMmanol 3mdmggdom ©s Rssbs(gmgdl
o) 30 gb BndsMmmgds abGMMoymsm gsbznmamgdmm 3meo-
G03nM-9696a98030 3MbgogmMma30sl Mgagombdo (Mabo dogs-
momo(3es 3969Lmgmal dogf Bafmdmgdmmon ,6a3mmbolb odenm-
35805%)? Im(393m goobgadg 3obmbo (sommbabs ggf 0gbgds 0dab
35m35m0bbnbgdom, GmM3 badmdagmm 3gMbL3gd@nggddg Lamdstn
4m39mongol baogms, dogmMed mgl s@bgdmmo Mgommdals gom-
35m0bB0bgdom dgazndmos, oM 3390 b 3zbgdo aogs39mmon.

d0&0010R0 6506020

mm0b® 539603530 9339 BaBo@gdom gobbmm(3ogmms Mod-
46039 s gMbsGonmo gbgManal 3Mmgd§o. gfm-ghomn mgoem-
LoRnbm dogomomns Romgl gesgemsd LobGnsgmwsb 60033-0m
3dmMgdamo 3bab gbgManol baan®o ,gm MGmdgfmm®, Gmdgmo s
3&03530L Nsdbmdn 3rgdamgmdlb s 775 000 3bal 3sb6gemabgsb
Jdg03g0s. Im393mmn Loanmal bafggdo gb3sbymds 3md3sbas
ACCIONA Energia-3 goomm, 3gfdme, Rsopm $343 domombals ob-
39b&0(300. 2017 Beob s3Goemabogal ob 196 8ga9358) gemgd@&mgb-
96305b 30dm0ddaggdl, oz bogdemobos domombosba Jomadal
9m9d@MmMabgfgonm dmbadamoggdmow. Mgaombdn Romgl gsofos
0mbob0dbagns 3MbLEGS M0 3ol dogsmoama(s, Mm3gmo(s 1339 8 ™39y
39805, M5(3 Fonmnsbo LYGms, 3obobmgdow gbgMansl dmabdamb.
3ol dm3yggds YOagen, Mmdgmo cnmddolb domobemmas 3mbEs
030 35h3969dmgdL. Mmames IEA (International Energy Agency)
09bygds, momabymds 53960353 2016 Byl msogabo gbgMagonl 53%
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35606 gdan Bysmmgdnsb sbadms, dgsmgdabomgals, dbmggema-
b Ladgamm Imbs(393n 22%-0s (Bello, 2016).

94335619399, ™3 dmemm s0brgmol 3o63sgmmdada, 0sbsdg-
m3zg dbmgmom gobsbrmagdswo gbgMgnnbigb &mMmebdoznal 3Gm-
39bd0s. 2015 Bgmb ,a0bsbmagdown  gbgMgonl nbgzgbGozngdal
aemdaM@o M gbwgdab® dogf godm39dmmo ymggmbmanda s6-
356030l dabgg00,, 3bmgmomdn 0b35LE 0309835 3obsbmgdawo 9b-
96a00b Lyg@medn 2004-2014 Bemgddo $2 BHomombbyg 3g@n dgow-
3065, LoEsbs(3 dbmmme 2014 Bgmb $270 dnmostab 0b39Lb@030s
33bbmA(309mEs. 53 3obdGedn® 3Mm39Lda memabymo s3gMo ol
Bogmo bsgdsme owos (Candiales, 2015).

0dobomngol, Mm3 39, dmgodzom Mgaombols 3m@qb(soomo s3
bgmdo, J39dmo asbboenmmo 0gbgds ob, o s Jpamdsmgmdss
1 396b3bgm Bemgdda gbgMag@ngol bLygMmdo s Mo Mmmb oo-
35dmdL aobobmgdawa gbgMans (3o 3gnmo 43996930l Hgommdbadn
Norton Rose Fulbright-ob 2016 6ol sbgsc0dnl 3obgogzno.

3639680b>

06396806530 2015 Bgmb gbgManal 496qMnfgdal 54% aodby
3mEomEs. Msc0byMn 5390 30b Mgaombdn ol gbgfMgonl doDemdy
boowoo dgbedy dzgyebss. oydze oMagb@nbol 3obmb No. 21,191
dobggom, gmgd@cmmgbgfgonl Bomdmgds gobsbmagdown gbg-
3000 64ommgdnsb baMdmaagbl babmgam 06@gMgbolb bgzgmmb
5 dgbodadnbow, 2017 Bemob dmemmb 9fMmazbmmo 9bgmag@ozob 8%
Mbs nymb LEMG g 53 Byommgdnwsb dmbmegdaema. 5639680bs3
o0bobs afmdgmagamnsbo 3ndsbo, Mol dgogaswsz 2025 Bemabogal
96963000L 8mmbmzbals 20% asbsbermagdswo gbgManals Bystmgdawsb
Mb@s 0gmb dmBmegdamo. 5039680bsb goshbos LgGHombymo m-
&96(300em0 Jofnls, 3bobs s domdsbnl godmygbgdom. genmdsmyyn
a93m(300mgds 5h39690L, M3 ool Lodmasemm bohdstmg 53/63 6
ax3Mm 3980, §3bal Jofal gbgManol g496gM0tgdol Lodmaemgdsb.
363968060l &gFo@mMnnl ssbermmgdaom 70%-bg Jotnls badmaenm
boRdomg o0l 63/63 56 dgB0 35306, M35 35@dambonl Bnsdmgddo
ol 93/63-bos 90ba3L. 9Mgg6@0bsl goshbos 0dals dgbademgdemmds,
M3 gobegb Mganmbols mowgHo 93 §gdbmemmanado.
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3@3daemad

360boemsl 043l 3oMase asbznmamgdymo domm ©s Lbgs
a3bsbemgdan 9bgMgonl bgd@mMo, MmIgmag dmensbo dows 9b-
96a00b 3mbdatgdal 39%-b dgomaqbl. doybgmsgom s3abs, 3ol
a55hbns 303mmygbgdgmo 3mBqbznama Jomabs s dbal gbgMaonl
LygMmgddn. dsbaemasl Bookbggzgb, Mmam(y gfm-ghom yzgmady
303Bn39m dobaMb 65 3mmgda ©d3880bdnMadgmon 96gManal Bom-
dmgdab bygmmdo abggb@nzngdobsmgal. The Bloomberg Clima-
tescope-ob 96g5M0dol dobgmgom, dGsDaemns dbmgmomdn dgmeg
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THE ENERGY POLICY OF LATIN AMERICA:
PERSPECTIVES OF GENERATING AND EXPLOITING
OF ALTERNATIVE ENERGY SOURCES

Amza Chargazia, Nestan Jachvliani,
Bachelor Students, TSU
RESUME

The region of Latin America is one of the energetically richest re-
gions worldwide. Recently, there is a wide interest toward using and
producing the alternative sources of energy. Some of the countries in
the region (for instance, Chile, Costa Rica, Uruguay and etc.) create the
suitable legislative basis for fulfilling the aim of increasing the alterna-
tive energy exploitation. The remarkable example is Costa Rica, which
ran purely on renewable power for last 8 months in 2016. The rates in
Latin America are impressive, but there are occasions that obstruct the
development of this sphere, thus, the existing energy configuration (aka
‘conventional’ energy) and the relations between countries in the region.
Moreover, there is a serious skepticism towards the expenses and sta-
bility of alternative energy resources (for example, the suitable natural
condition). Nevertheless, the general situation in Latin America is being
improved and this process can be explained by the global activities and
interests towards using pure energy sources.

Keywords: Latin America, renewable energy sources, solar energy,
biomass, ‘conventional’ energy, energy policy.

161



7 7 7 7 7 admsﬂanbﬁn 7 <7 <7 <7
DROKDKIKK 3I=2N3MANI3N DROKIKK

3M3330L 30RVLOLOIRNL RV3IJ33ANL ILEMBIM()
aMXRITN-d339600L LONE63ILENGNM dd»I3ML
3993xXM&dILIBNL IG0-IA 01 VBOIS&SMAHN

299960 BogmonMo-3gbagemos
99, b 3mEgbmmn

bomoas Jgbggmos
90, LG ob. 3EMxEgLmAN

6g35b dgbggmos
99w, b 3MmEgbmEn

33LO302(0

dmagdolb goabobowal ©sdgagzmals sbomo gb@mbyMo dmwg-
mab 398mmads LagdoMmggmmadn gobbsgnmcgdom s omacos
dos, daommdmngn, bLsdsdmmm abzgb@mmgdobasmaal, dob-
bgb Lgd@mMobomngol, Gowasb Mgabzgb@nfgdol dgdmbggssdo
30bbgbo dmagdol aoobaboaEsb msegabygmmagds. sbama bo-
396mb3gdmm Losbmolb dobsbos bonbzgb@nzom gom3mb gowa-
®M3gLgds, d30Bbgbal ©sbygdobs s gobzomamgdobomgal bgm-
LoyFgmo 306mdgdol d9436s, g3mbmdogncn DMl shdstgds
o, bagMome, abzgbBongdal LGIYmamgds. dmagdol gowo-
Lobool sdgazMals sboemn gbGmbyMo dmegmo anemobbdmdl
bogoabobsm Lob@gdol modgMomadszsl. bomdamos 0dsdy,
3 dmggds, Mmdgma d9043bgds g3mbmdnzadn, @sndgamgds
dbmeme 30bo gobsbomagdol, ogowgbosm as(3930L dgdmbggge-
do. bengm, 09y 3mbrgds dmaqgdol Mgabzgb@omgds, 3m33sbngda
dmagdolb goabobomb o gomsonboosb.ymggmogg gb bgmb dgeu-
Bymdl LanbggbBoiom Mgby@mbob saomby sMbgdyma 3m@qb-

162



33M60M3060 IIN06ME0030

(3090l 3mdoemndgdsl, 3oMggem Moado 30 sanmmdMngn 0bgg-
LEO(30gdaL Bobomabgdsl.

J%0V39

dmagool aoababawal ©edgaszmal gbGMbYMa dmegmoa gb
560l dmggdol 3oe35090Mmo gosbabawon, Gmdgmay odmygs
Lodmomygdal, a3dmboglb Lamzgmgbm Lanbzgb@oiom gotgdm,
053589000 03bbs 3G M3M™ J3994565L daDbgbobomgals, Hm-
dgmo(z 3mdomndgdnmo 0gbgds obgz dobbgbda, asdmygbgdsl
33m398Lb MHmam (3 dos, obg BEbmYGo 0bzgbBomgdabogab. gb
MbogommEo Imegmos Mgaombdo , MHmgmai bgmb dgnbymdl
GmamE(z sbamo 0b35L@0(30980L dmDogsl, sbggg dos 0bgg-
LEO(30gdaL Bobomabgdsl.

Laggobdm Lo@gggda: abzgbBozns, gbGmbyca dmegeman, Mgob-
39L&0Mgds, gemgd@Mmmbymo Hgbowgb30s.

d0aNMOR0 606020

bogHMsdmGabm  godmamgdoo ©oEsLbEGMMgdymos MHm3
333069 43946930Lomgal, (Bmameai , dogsmoma, bojsGomgg-
mmo), 3maqdal go@sboboalb madg@emadszos bymb dgnbymdl
93Mbm3n Mo DM@l ok ocgdsl, Bomdmgdals gogsmommgdsl,
©3b54dgd0L DML, 3gBo Mgmamal dggdbsol, Mo Lonbzgb@n-
(300 303B0E39mMbob m35mbabMabomsz domnsb 3bndzbgemmge-
Bos. bo3obmB3gdmm Losbmal Fobsbas: d30Bbgbol sbygdabs ws
a5630m6980bsmgal bgmbsoycgma 3ocmmdgdol dg436s; g3mbm-
3030 dMeob ohdomagds.

Logommggmmdo 3maqdol goababawal Mgym@dsdoyg dmddg-
0905 dmggdab gosbsobowols 3msbogy®o - mMg@odnsbo sdga-
3600 bob@gds. 30Gg9m 9@o3dy, aowsbobawo 15% goonbmgds,
GmEgbsg LobsImb Badmgdmds 3magds. ng0gbEAlL ao(393s
©5339dbgdgm MgDogb@ LsBsMIMDdy of 0dgaMgdmes. dgmeg
9893 3893360 5 %-000 brgdmes ©n30009b00L Ladmemm
306560 gdabal  gobognEo 3oMmobomzgal o6 sGeMmgbagb@n-
boomgob. Mggm®dal dgogase, aosbabawol asbsizgmgda ngo-

163



3306M30dd Ne2. 2017

39 MRy, 3Mdd@ognmam 56 dgozgoms adgagzmal mdogdda(s,
09)3(35 3503350 3magdal 3oMzgm 983y ©edgazhal Mm-
B0D0gYM 30mdg 9b Mo gboabG by 030009600l ao(3980L Im-
396@&03009[1.43.8]. 3magdals goababawals Mggmmads 2017 benals
1 0563600006 5dmg3gews, MmImal dobgogom dabbgbo dmggdals
3o@boboabasb gomogzobyymeogds s Fbmmme ©oz0wgboo
503936935, god3mbmagaobyymgdamo 0sbbals dofMomawo bs6o-
mo 30 bBm&Mge 30bbgLob bymdgbymdab s gsb30056Mgdsls, bo-
0b39bB0Eom goMgdmb goMdxmdgbgdsl Imbdammgds. gowabobe-
0l 350003bgmo oM 3505060l Imagdal gowbobowl, myzo o6
3056560mgdL dmagdsl, 56 of gobbgzl dob g3mbmdogm& Logdo-
3bmdsbmab 3ogdoMdn o6 dymay botiggdb.dgmgaswe, 2017 Beal
0930 Imagdol gomsbobawawsb 500 b momom Bsgmgdo
dg3o, 3063 d3gmo ©8d93360b Bgbob 3ommdgddo dgznmes,
3ol ©obddomoblbgdmo dmogmmdsl b doyxg@ob bomgxg-
b0 bs dgg3(3069dabs, ob Lbgs Bysmmgdowab Mbros gogdomes
dgdmbogmagdo. 330@m8 Bmegmmdad batggdo 2016 Bgmmeb dg-
373800 @ssbmmgdoo 800 3mb momom godemms s dob ©o-
Lognbablbgdmow dg(30bal goEabobon gobomes. myyd(3s, dbm-
mmE 3930D0L BAEs bszdamabo o6 oMol s 2017 Bgmb (2016
Bgmmeb dgmeMgdom) Bmagmmds smdsm 400 3mb motom 338
35l 000gdb.og30bob gowabobomal bfs mMms aofgdmgdsd
3563300mds: 1. ,Lojomnggmmb mEmgsbymo 306mbo g3mbmdo-
3960 0530bnxmgdob Igbsbgd® Jnsgmmdal bagMomm-babgmadBo-
BMgdc030 5005LsboEgdal (goMEs 5g(30b0bs) DMELL s sbamo
a0@sbobonlb d938mmgdslb ¢ 3@domagl, o 83l MgxrgMgbomdal
ab0o oM g5539098b. dgbodsdaba, Moasb gb 3obmba godmbo-
3oblb 93d398L o430dDy, Fmogmmdsd godmbszmabom obamggd-
.2, 3930bob go@sbobawn dofMomswsm ©sbgbgdamos abgm
36mEd@gddy, OmImgddgi dmombmgbs  sMagmobngznos.
9L 60dbogl, Am3 sg30dyco Ladmbgma dm3bIsmgdmabmgals
3130 9dmmdals BoMImoa bl s oy 360d369mmmgbor o6 ao-
mdgomgl, Imbdomgdsl o6 dm 3mgdl ob bogmgdoe dmey3mgdlL.

164



33M60M3060 IIN06ME0030

0(33gds 0y M5 LobsImMb Bmagdal aswsbobowam ©sdg-
3360b oMbgdnmo Imegmo? osb, ozzmgds. dmmom@ye
smMosbzedn oMozbzolb dgomeol asdmygbgdabal  Ladgy-
bgm m39Mo30900bs o AMzgmgbgdal smooMmgds brgdmws domo
356bmA (309 gdobmabagg(s s Mmzs Fmbogdmms gumswmo
LobbEgdabs s Fobo gdz030mgb@gdal dgdmbgms ob gowabos)
5 0b0bo 50bobgdmMEs 0d 3gMomeal dymom@mnm Mggb@mgdbs
5 0bsblby@ sbgamndggdda, Mmdgmbes msMomom dog3nngbg-
dmba6[3.43.18]. doa. dmaqdol gomsboboom 0dgamgdmms bo-
dgMbgm byl Bomgdmmo dmaqds, MmIgmoai aoonbgdmus
3mBg36m Bemal 1 83M0msdmyg. s35bmab sbg3g goboom Losgs-
bLmgdL d0dwnbatyg Bgemdo.

dogomomo:

- 3mM33560538 dgndnbs Logmbgmo 75398860l m39d0 10 sl
oMo, MMMl Mgomada(305(3 Imobonbs 0ds3g m39d0 16 s0db
oMo, dogMad dynggmol dogM 0sbbs o6 565bmonMgdmms nd
bgmb:

- 2017 Bmodg - 3m33560s oboal 3magdal gowababacol 900
oMb (3mggds 6000*15%). @omosbgzol 3gomoowsb go3mdwnbe-
g 3m33sb0sl Logdmbmoal Mgomads300sb Fommgdgmo msbbs
3506(3 dgImbogmoe gogmgdmes s 0dgamgdmms Imggdolb go-
sbobsonon.

- 2017 Bemosb - 3mB83560s seo oboolb dmggdal gosbsbawl;

3mM33560g9d80 ao@abobawom ©s0dgafgdost dbmeme 353dab,
(30 3mggdsl gobsbomgdgb, 8sgomomo:

- 3mM33560538 dgndnbs Logmbgmo 5398860l m39d0 10 sl
oM, MMMl Mgomnda(305(3 3mobonbs 0ds3g m39d0 16 s0b
oMo, 34ozggmal dogH msebbs sbsdmonmes 0dsgg mggda, do-
3653 30gdmmo dmggds 36 gobsBomagdamas:

-2017 Bmasdg - 3m33560s abmals 3magdolb gomsbsobaowl 900
oMb (Bmggds 60 000 *15%)

-2017 Bmo@sb - 3m33560s s abal dmggdolb gomsboborl .

5393360l Ggg0do dgg(3gome:
— 9000968 LBSAIMU;

165



3306M30dd Ne2. 2017

— 6569 b0gb@ LobsMmIML, MmIgma(y Lagdomggmmda bog-
300bmdsls sbm(309mgdl IMwdngo ©sbgbgdnmgdals 39d39mdo-
(3908030 ©56gbgdmmgdal 56:8dmbyg sGoMgbogbG 0 LabsMBm-
Logol, Gmdgmo Jmbgdol Ggomodszo0m 0mgdl dgdmbogsemb,
dmagool aoobobawno adgazmol mdagg@os Lbgomds jomg-
bsmmmo Bemol 496353mmdsda bsgs@mggmmao s@bgdama Bys-
mEsb Jomgdam gMomdmog dgdmbagembs s 3 dgdmbagmal
300gd5bmb s 39330Mgdmma gs8mgznmggdal mebbgdl dmemab).

dogsmoma:

— 3M3MgboEgb@Bdo LobsMIMT, MMIgmboz o6 goshbos -
8030 @sbgLgdymgds Lagosmggmmdo 2016 Brob domGob mggdo
dgodobs LazbmgMgdgmo dabs 70 smslb Mmoo, MHmIgmoa(y goyo-
5 bommo s6a3560dLEmGgdom 2017 Bemals 83Gomalb mggda 90
smal oM.

36360 gb@n Labomdm: dmagdal goobabawal gzmames-
300L BoMomagbl o gomsonbnl 3m3wggbm bemall 1 s3Momasdmg
20 000 *15%((90 000 -70 000)*15%) mstdg;

306 36 ©s0d9aMgds sbamo Hggodom

- 560D (30900,

- ,65300m30bo s 3obab gbobgd® bogomggmmb 3obmboo go-
bLbMgEMmO ,oMbgdmma bgmdg3Mmgdgdowsb® asdmdwnbe-
69, bagormdals s gobalb Mm3gMa(3098al aobdsbmM(sngmgdgma
30690,

-@m@ogn%o@m@nb bnb@aBmﬁ)-a@ad@@mSﬂ@o cBmﬁano') dm-
36gymdo 3060 53 bogdnsbmdal bsBoemdo,

-8563900, Lo 3Mgodm 393306980, Lasdmgg3m, dozMmbago-
Bobbm mMgobnds(30900 @S MMIdsM®gda, sbomo bgboo ©sndg-
3695056 2019 Browasb.

3mggdol gopoboboom 0dgamgds:

- 396560 gdemo dmaqds;

- 39bgmo botigao 6 bbgs goobrs, Mmdgmaz g3mbmdogym
L5J8056MBILMSb s 3o3d0Mgdmmo 36 S6l;

- babyomme bodmbmolb 806mwgds/dma3Lobnmadal asbgges
ob/@s oo LabbEMgdolb aswas(393s;

166



33M60M3060 IIN06ME0030

-8 3mrgdboo eeragbor dradym mrgbmssady dg&o mry-
bmdom gobgymo Bodmoagbmmdomn batgo.

©589336M0b mdogd@o - Imagdal assbobopoo sbadgamn
®obbs doomgds gobbodmzMymo ©sdgazcal mdogd@ob dobgwo-
300 a5bbm@(30gmgdamo asbs3gdal/asbgmmo baigol mogbm-
3oL 0.85-%g gogmeg3nl dgmgasw.

dogamomo:

3335600 ,0“ oggdbos 2017 Bymb s ©sdxdbydgmads dg-
08565 LdBgLEgdm 30308 smdn 100 smsbo mofn. 3m33s60s gbgge
Logog®m Logd056mdals s 2017 Bemol go63s3mmdsdn nyos 40
smabo mamal bogmbgmon, Gm3gmog asyos 70 s0olb oMo,
bemm 894n39mgdosb 30badbyma msbbs o6 dogmons. 3mI3e-
60s ,0%-8 2017 Bemob 9393860l mggdn assbsboms (aob(3s) bemals
306353mmdado domgdamo psMasbymo dmggds.

3M335605L YRmads Jmbrs 0838 ndbgdgmdg ao96560mgdabs
0300096000 ©5 gs3565bnms 25500((70000-40000) -30000*15%)
oMol mEgbmdoom.

53 dgdmbggzedo gobsbomgdamo dmagds ool 25 500,
by dmggdob  gooboboom  @obodoggMo  mobbs  0dbgds
25 500/0,85=30 000 emomb. [2.].

qbEmbgyMa godmzeamgds Ig@owm LonbGgMgbms 0bggb@m-
900bmgal bgmdgbymdal cmgombad@Moboo. of wEbmgmoa ab-
39L&™MMgd0bsmz0L L3gEosmyMae dgddbamos 9.b. ,gmgd&Hm-
bemo Mgbogbzns, Gm3gmoag Basgagh Rzgmmadmog Lodsbzm
3mob@ogn® dsMomb Radoo. abzgb@m®mlL dggdmos Fomnmb
3M335600b  5bgocndgdo, aoababawgdol goebms, s bgma
3mabgmmb m393d96@gdL dbmggmoml 6gdabdogH byM@nemdo,
9m9d@MmMbymo bgmdmbgfmalb Ladyyamagdoo ab@g@mbgG oo qbo-
ghobme ©s9393d06gL 6960L3ngM LodmogMmdm ©s 3gHdm
M3560D5(30938L. 506 360l bagomm bm@omombgda. sdoc MAg-
35 393600 EMH™M S PNEO FMMO. 5J(30MbgHMs Lamsmdofm asws-
by39&0mgdgd3dn(3 3godmgds dmbsbammgmdals Jomagds (39t 3g9ema
©ob@obzoma bdob dozgdom, gmgd@mmbama doMomgdoo .

30bbgbob 3900980L gbGmby® asdm(zamgdsdo o6 dgadmgds

167



3306M30dd Ne2. 2017

36 5¢06036mb 03 LodsMEGogol dgbobgd, Mm3gmoai ©sdsbabos-
®969m0s Ladymom@GOmm smMozbgolbs o bagoabobowm swdo-
bobMoMgdobamgal. Symom@gmos 0dgbow domEngns, MHmJ
3oL bomdmgds sbomsadbygd bdgnomab@bss dgmdmos. 3ma3s-
Boal yggmo gosbabawol goabms bomdmgdl ,gMmo gabymab®,
3b9) gFm0sbn 9bgsMndLbmEMgdol s6asc0dal 3Mnbzn30m. oy
3M3306053 goo0bds LmnomYMo aoEsbobowon, dogmMsd dob
2390360L ©ma-b sdMNbgds, 353063y 3gmmgds MMagEme-
6a0603LbmEMgds s Mebbs MdMYMbads, Mm0mgdab ghm Lysmdan
a0bs3boal domgdnsb. ymggmog gb gobbsnmMgdoo domosb
Lobomggdmms 03 0bggbBmmgdobomgol, Hm3mgda(s 3MmY(30-
ol ®gomobs300L doMomsmam babdmgsMastgm 5306 5d46.

Ao »gdds bws, Mgabgzgb@nmgdmmo dmagdal gowsbsobsom
ondgamomds gb@mbgmalb gho-ghma ygzgmodg 360d36gmmge-
bo 30Ms@gbmdss, md(35, ngo gssgMmbamgdss baogowsbobe-
M MmMasbmgdol ImBymgdolb I3gmmdobomgal. badmsmm ©s
dbbgoe 3m3356093d0 GoMmads LogomEgdnmm s bszdamabow
339360 3100d)0. 09130 30dmMAbrgds Imagdol adarmgals gogddo,
Lobggmo domasb 33o3Mns. sbg M3, dabbgbol 39mgds bgbgdol
dgbodadoboe @tm Imdggdosbos. gb@mbymo dmegmoal cmsgo-
LadYEgdss abagg, MM dmgogGmo Godob batigo dmagdals go-
obobsoo ndgamgds, Mo, LagoMmemome, batxgdal gogmom
dmagdol dggommo gobsbomgdals 3693963095, gb bodoGmgg-
mmb bogosbobom 356mb3wgdmmdam gsbLsdmaMyma 0d bat-
®9g00b sbommmans, MHmImgdo(y 96 3sdmadz00gds ©obadgatn dg-
3mbogmgdnsb s dma(3o3Lb 3g3mga 3o&gammMagdl: batggdo o6
3065398980 , MM3mgdoz o6 oMb 839330 gdema 3m33sboal
30BbLLJ305bMBILNSE; botrggda 56 gobs(3939d0 , EMBmgdos 56
360l Lomsbsme ©m31dgb@omgdymo; as3gdymo bybbgdo o6
5356bgdn dgmegamnsbo adgagmal 3Jmbg 439969830 Mgaali@o-
95990 ogMoeogymo 3o gdobomgol ©s o.9.

300093 9o bonb@gmgbm 360d36gmmmgseba  M3aMaGgbmds
9LEMbYM0 godmamgdobs, Moms ngo asdmomhggs bonbgg-
LB M 303boEzgemdal 3cboo , 56l ob , H™3 Jobmgzolb ©o-

168



33M60M3060 IIN06ME0030

dobabosmgdgmoas bgdommggdal go3930b Lohjomg . ogsmoma,
9bEMbgmdo, Jombbal 3dgbgdemmdals 56 LyMombym Mg3mblLE)-
A9d0sb ssbemmgdom gemo, bmmm Gbgmdo - Ladysmmme
bamo bgmo LgoMwgds. sbgmn babaMdmoaga 3gMomeol gobdes-
3mmdsdn oG Mmmdl 3MdoMG™m Ld3MgEaGm G30Mm0, sMedgw
dmEomn@om d3zgmegds dmbymdommdgdo ©s &gdbmmmangdo.
30093 9fm0 3830369 3Mmdmgdss oo MmEgbmdoo ds3mb-
BEOMmadgmo mMasbmgdal s@bgdmds.sd dbGngs , gb@mbymda
LoBo(300 39360 WROM sEz0mns. Ymzgmngg gb 30g35603698L
dmggdob gosbobonm ©sdgagzmolb gb@mbymo dmegmol 3003
960 9306058 9bmdgddy.

QobLJ369

236M0g50,dma g0l goobabaownlb ©sdgazmal gb@mbyto dm-
©gmo gb 3Mal dmggdab gowsgegdnmo assbsbsowa, Mmdgmoas
odemggzs  badmomgdol, a3dmbogl Layzgogbm bsobgzgb@oaom
356 93m, 0835890000 M3bby OgYGMzMM J399dboL dabbgLo-
Lomgol, Mm3gmoag dmdaadgdygmoa 0dbgds abgg abdbgbda, go-
3mygbgdol 33mggdl Mmame(s dos, abg YEbmyMa 0bggb@otg-
dobogob. gb gbogomua dmegmos Ggaombdo , MGmIgmag bgmb
dgnbymdl Gmame sbamo 0b3zgbBo0gdal dmbagal, sbggg
dos 0b39LG0(30980L Babamalbgdsb.

LIICHICRICYIICHE

1. gn&bomo ,93mbmdngs”, #1, 2017 6.

2. www.rs. ge

3. dmamBEnmo seMazbzolb LogMmsdm@abm bEsbosmEo-
dsbb 1, 19976.

REFERENCES:

1. Journal ,Economics®, #1, 2017y.

2. www.rs. ge

3. International Accounting Standards, 1, 1997y.

169



3306M30dd Ne2. 2017

THE ESTONIAN MODEL FOR CORPORATE TAXATION -
AS ONE OF THE FACTORS FOR IMPROVING
THE INVESTMENT ENVIRONMENT OF A COUNTRY

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

RESUME

Thus, the Estonian Model for Corporate Taxation considers the
accrued corporate tax that enables us: to have the best investment
environment, to leave money in a country, which will be mobilized also
in business, being used in future as for domestic as well as for foreign
investments. This is an unique model in the region, which will enhance
to attract more new investments and in a large quantities.

Keywords: Investment; the Estonian Model; Reinvestment;
Corporate Tax; Electronic Residence.
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