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CURRENT PENSION REFORM IN GEORGIA
Diana Uglava
AKkaki Tsereteli State University
PhD Student
RESUME

At the current stage developing an efficient and fair pension
policy is the main challenge for many countries in the world. A
number of developed and developing countries are still in the
process of modifying the pension system, which aims to ensure the
adequate retirement income, fiscal sustainability of pension costs
and a more efficient manner of reaction towards demographic
changes. With this background, in the Ministry of Economy and
Sustainable Development of Georgia the pension reform service was
set up. It has developed a pension reform strategy, which implies
working out mechanism (indexation) for social pension growth and
the introduction of an extra component of the pension system _ a
private accumulative pension model.

In Georgia like in other countries of the world the main objectives
of the reform are as follows: maintaining pension purchasing power
and its improvement; increasing the ratio of pension income to
the salaries; ensuring financial sustainability of the social pension
model.

Key words: pension system, state pension, pension reform,
accumulative pension system, pension fund, pension savings.
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SOCIO-ECONOMIC PERSPECTIVES
OF CUMULATIVE PENSION

Nazi Chikaidze Doctor of Economics, Associate Professor of GTU

RESUME

The concept of a pension reform is government’s plan to improve
the system of pension guarantees that reflects long-term risks and
country’s socio-economic reality. One of the main goals of pension
reform is to maintain fiscal sustainability of a social system and it is
a significant challenge in the long-term perspective.

The necessity of a reform is related to the negative factors, such
as growth of number of retired-age pensioners, decline of birth rate,
decline of number of workforce, migration processes, etc.

The establishment of a private cumulative pension system is
the optimal reformative solution that guarantees pension income
in long-term perspective. The private pension system will be based
on the principle of “determined fee”. According to such system, the
private pension fund will accumulate the amount on the basis of in-
dividual fees, profit of pension fund and duration of employment.
Percentage of fees (6%) will be distributed among employer, em-
ployee and state.

Besides, the private pension system has a stimulating impact on
economy. Growth of private deposits implies the accumulation of
long-term financial resources, facilitates the development of capital
market and generally has a positive impact on economic growth.

Keywords: Reform, social pension, accumulative pension, fee, in-
surance, economic growth.
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33LO302N

bogooggmmdo dmgddgmo Logosabobsm gmogdLbol dabgco-
3000 05358 gdmo afMgdmagdal goesbsbowo LogMom-babgem-
360g3mgdMngn, 5Ma30M@ad0Mn 3oababa@as, Mm3gmaz Bomdmo-
©0396L bagdmbmal/8m3Labngdal, Bosdmgdabs s asbsbommgdals
y39mo LEOENsdY oG gdnmo MoMgdymgdol bsBomal dovy-
%930 33m@gdol Bm@Isb. mg BoM3mawagbl Rzgbo Jggybob
d0%980b 393L930b gMm-gem doMomsw Byscimb.sdgedom @y
dgdmmgdamos ssbmmgdom 137 Labgmdbogmdn, ondzs ao-
bgomamgdamo 43946980056 domdn o6 dgol 893 s nsd3mboo,
bowoz g ob baz3mae 3mddgmgdl gomabsbawn gogowggdowsb
(3% 36 15% 3goy). bogmeobbdms, Gm3 Aggbo Jggybol Logsws-
Lobom LabEgdsdo ma-b s@Mbgdmds g36mzs3d0da dgbgemal
LogomEadmmmm babsdnMmdss.

ea-b 300s3bEgmgdn 5MNsb FodogYMo s oyMmEoymo 3o-
6900, MmImgda(z bogommgdymm Bgbom ob bgdoymegmmdoo Gg-
30bEEMgdMmbo 3036 Ma-b 3osdbegmgdse. Lagssobabs-
©m 3mEgdbolb dgbsodsdabsm, ©ma-b gsosdbogmgdsw 30Mgdals
930bEMS(300 BoMBmMydl Ema-mn Esbadgamo m3gMaznal gsb-
LoBE3OYE MEgbMd3g B0rbgzal 3mBb@nEab sMs Ma3z0569L
dgmg ermabs.

©Ma-00 ©33933M0b Mdogd@ns obedgaMo Mm3gMo(30d S -
Lodgamn 033mEE0, 35dmbs 3mabn dgdmbgggal goms, Mm(zs Lo-
Jmbemals, 3m3LabyMgdol B0bmogdals 56 083mAE 0L M3gMs30gdo
3560m030bRmgdnmos pma-b gosbabsegsb, Ma(y od39d4mons
Logo@abobom 3mmgdLoo. pma-b gbs339m0 dgoagbl obadyg-
ac0 d3Gb3zolb 96 @obadgaMa 033mMEG 0l msbbol 18 3m (3968 L
5 30b0 goEobEs brgds ymzgmmgzoMae oEagborm gowsdo.
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ea-b gosboolb gommgdamgds bomdmngdbgds Logmbemals o6
3m3LabyMgdol 0B6mmgdabmsbagy.

LoBsMAMbomgal  edo@gdmmo  maMgdaymadol aobabawo
©a0b©gds Jobmegdama Labsdmbmmm-3s8 gfasmnfa gobgmmm-
3980l 96 gobgmemo Im3LabyMgdal Bobdg 65350l Loboom s
m3gmbaz 0bal 3mdbdsmgdgmo dsmn dgdgbabsol. 2017 Beals
1 0063600056 50060dbgymn bgbo Jgozgoms. 3gMdme sbsma bo-
396mb3dgdmm (33moamgdom ,a3505bobogd0lL 530bobE MM g-
b0l dgbobgd® LadoMmggemmb gabsbbms 3ababEmal 2010 bemals
31 09399360l #996 36dobgdom 3@ 3ognm 0bbGMmJnsdo
398 obom 0gdbs (33mamads s og3s@s 48" mbemoa - Jobsbmeog-
dgemo bogmbmolb/gsbobggo 3mababa@mgdolb bszmd3gbsgom cmsbbs
993999056 gds 05358904 MaMgdymmgdol gosbobswom w@o-
39336b 0obbab doegdals ImIgb @ do.

d0&0010R0 &IJLEN

Logo@abobom gmegdboo (33mamgds 339 aobbmM(30gmyg-

3909, 5d0@md EMa-000 569a3Mb d9d39dgdsMs bogmbemal
30bmEgdsdmg ob/@s dmaLabnMmgdol asbgze3y dyowggmabagsb

domgdmmao 5356Lbolb Mabbgda, Mo AHMLY(3 EMa-0m Esbsdgamo
m39gG5(300L Mobbols BoMmdmewggbl domgdymo 5356Lob mobbs
ma-b g56Mgdg, beaemm abadgamo Mm3gMazool gobbmm3ogmgdals
MM 5356L0b Fogdal 8m3gbGn (bag. 3me.dqbmo 161.1.5.8..).

Lobs@dmbomgaol Bomgdymo 5356b0lL  ©83sGgdmmo mafg-
d9mgdol  aoobobowom  ©adgazmobol  ozomgdgmos  asbo-
LobEM3MML dyo3gmnEsb BabsbBsm gowsbmamma msbbs Rsnm-
3mgds 0] oMs 535bbo. LogdoMmggmmb gabsbbms 30bolGmal
#996/48" 3qbmal 2-5 316480 30Mal BogMm asmsboomo mobbs
Roomgmgds Logmd3dgbozom mobbow s M3gMazns ndgaMgds
Ea - 0m, 0] 03bbal owgdal 3m3gb@dn babgdgs yzgms 3gdwy-
30 30MHMd!

3) 39bLsdEgmNmas Jobobmegdgma Logmbgma/gobabggo dm-
dbabygds,

) 356badM3AHMm0s Jobobmegdgmo bagmbmalb/asbsbggn dm-

30



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

3LabnFgdolb MomEgbmds/dmmmmds,

a) 396LbadMgAYmas dobobmogdgma bsgmbmal/asbobggo dm-
dbabyMgdal mafMgdymagds,

©) asbbodmgmnmos Bobsbmmgdgmo  bLogmbgmoalgsbabggo
dmdbobymgds boMmdmomagbl @ma - 0o ©oboadga®m oy gomsgo-
Lygmgdagm m3gMagosb.

08 3gdmbggzedn, oy Lobgdg o6 sfalb bgdmm sembadbymo
303 960mo 3oMmdgda, 3ogMad dbotgms dgmabbdgdom Logdmb-
ol 30bmeqds8g/8mababymgdaol as6q3980g asbbm&(z0gmms
LogMA3gbozom Mobbolb gosbos s 53 Msbbalb domgdol Losbgs-
0dm 39M0medg g53mbgMamos 5356L0L Eema-ob bogswabobowpm
3bgo6M03-god@ s, ©ma-00 3353360l MM oMol bszmad3gbe-
(3™ mabbals doggdols Im3gb@n s sbg39 LMa-0c Mganb@mMatyg-
3 a9003bgmb YRmgds od3b aosboom 8356L0L Mabbaby
396mb3gdmmdom oagbomo Bgboom Rsomgzgammb dobobmwg-
dgem Lobogmbgmdg/aabsbgg dmababy@gdsdy aswsbmomo oma-
ol oobbe.

a5630b0mma Gmam® dgadmgds 5badbyymo 3ommdgdals do-

bgg0o domgdymo o306bab sdgagms:

dogamomn N1:

3L ,amombgmazabds” (3g8mgadn - asdynwazgemn) Logsgem
3mM83s60s - 33L ,3boyAL” (dg8gado - dyoggeo) 2017 Beals
2 3o658L goggmm®mds bgmdg3mmmgds, HmImalb dgbedsdabe-
©5(3 393y0@39mb 2017 Bmal s3Momol mggdo (30 s3Gomsdwy)
dyoggmabomgal mbos dngbmmgdobs 30 (3oemo 30 000 emsmals
(ma-b Bomgmom) moMgdamgdal Lsdbabgol o6 30L (Fmeagemo
- RL34ECSW1/BWT) 853036 9d0. d3b ,dD0n®m3s* 33L ,a60mbg-
30LL" dobobmegdgmo do30369d0lb oM gdamagds, 5356Lob bo-
boo, bEmsE goEsnbsws bgmdgzMmmgdol goxm®mIgdals pmgl
(2017 Beolb 2 3o6@L). 3o3036980L dobmeagds 3o gobbme(zog-
s 2017 Bemab 20 s3G0mb.

5356L0l 56bgdol ma-nm ©sdgazmal sbomo Mgammszool
dgbadadoba, 306l BngM Babobmogdgmo Lagdmbemols ob/ws ao-
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Lobggo 3mAbaby@gdal maMgdmmgdal, 5356bob babom, docmgdol
dgdobggzadn, 5356Lol domgdal Losbastodm 3gMommdn ©ma-
0 ©53933M5L 9993939050 gds Fomgdymo 535bLol cmsbbe
(LogMBEMab/BmMBLObNEMadol oMgdmmgds), asdyowzgmds, 33bL
2300mbgm30635% obedgam M3gMo30ody oMa(sbymo Ema-b -
4567,27 ool (=30 000 * 18/ 118 ) ggmomomgds mbos dm-
3bnbmb 2017 Bemob 3o ob mgob (0356L0b Mabbal domgdals be-
obgomndm 3gMomeonb) ema-b gzmeMs305380, 8339 3930 I3L
»30mbg@3060" 3L ,dbarELE 303mNBgML 5356L0L Lagswababs-
©m 3635603-god@ncsb (8goggmb smbodbmma bogsmsbobawm
0bg0603-gog@calb  Logndzgmdy ©ma-b Romgmol domgdal

DRmgds 5d3b doMGal mggdogg).
2300bob©gd0l 5@3nbalGMmaMgdals dgbsbgd® Lojsmggmmb

30bsbbms La30babEMmmL 2010 Brmals 31 9393860l #996 d@dos-
693000 3B 3o3s 9356L0L Logsobobom sbgsmnd-gsddmals
sbamo gmMmds, Mmdgemoaz godmabgmgds bogzmad3dgbsaom msbbal
Ea-0m ©5393360M0LsL.

. oq) geon bosbgsmndm 3gMomedn bmEm(zngmmgds bLo-
3mM339Ls(30m Mdbbob Bormgds s Logmbeol/dmdbabymgdols do-
bmegdas, Logooabobawm s6asMmnd-god@nes asdmabgmgds be-
Jmbemal/8m3Loba@mgdol Bobmmgdabsl.

. o) bagmd3gbsigom 0obbal Bomgds s Logmbemal/dm-
dbabygd0b  Fobmmgds Lbgoabbgs Lssbgscadm 3gMomwdn
b (309m@ads, 3905Lobool gosdbogmo MRmgdsdmbomoas
Logma3gbaznm Mabbadg gs8mbgMnma 5356Lal Lagswababaom
3bg0603-359@ 0l 3mba(393950L dobgz00m, 3993 (306mb d0bm-
98 Logmbgmbg/asbgmm dmababymgdedy aodmbgmamao be-
ao@sbobom sbgo603-gog@nmab dabgogom sMoibrmo oma-
ols ;obbs.

5bndbymo Mgammoioom d3bL L,aG0mbgcgolbds® ds(30369-
30l 30bmegdabsl 2017 Bemolb 20 s3Gneb 1bos god3mbBgmmb be-
Logmbemm Bgbsoagdo LBme Ls3zmM33gboom Mebbody s mgal
dmemb  30bodbymo bgmbogdal Lagmdzgmbdg Lagswsobobo-
M 5b30603-gog@nMs. 0go NRmgdsdmbomos s3Moal mzal
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ea-ob ©g3maMsznnl sbsmmdn Fobmegdol Logswsbsobawm
3bg96M03-gog@ Mol Imbs(39890mab gfmow sbobml 3539 be-
Jmbalb Lo 3md3gbasom mabbadyg asdmbBgmama bogswabobaowm
3bg0603-gog@ Gl dmbs(393960, GM3malb dabgogoms dgad-
(30690L dobmegdnm bogmbgmdg asdmbgmama bagsababaom
3bg56M03-g54&Mab dobgogom ofabam ma-0b Mabbab. dm-
(399 3g3mbzggzodn d3L ,aM0mbgHgobl” s3Mamalb mggdo pma-
ol g3maMma(3n0m aghnbgds omg 4567,27- 4567,27 = 0.

dogamoomn N2:

d3b ,amombmgabds” (dgdmgado - asdynmzgmn) Lagogem
3mM33560s - 33L ,3bogy@L” (3g8gado - dyowzggma) 2017 bemols
2 3o658L gogmm®mds bgmdgmmmgds, MHmImalb dgboedsdabe-
(3 399y039mb 2017 Brmob s3Momab m3qdo (30 s3Momsdwg)
dyoggmabomgal mbos dngbmmgdobs 30 (3otmo 30 000 emomals
(ma-b Bomgmom) moMgdamgdal Lsdbabgol o6 30L (Fmmgemo
- RL34ECSW1/BWT) 8s(3036980. 33L ,3Don@3s“ 33L ,a60¢m-
LyE3z0LLY Fobobmegdgma 10 (3oema Bo3036930L oM gdamgds,
5356Lob Loboom, 10000 momo gosnbsws bgmdgiEmmgdol go-
gmM3gd0b gl (2017 bemal 2 3o6@L). 20 (300 20000 ool
00 9dmadol 35303609806 abmegds 3o gobbmE(z0gmes 2017
Bemob 20 s36Moeb.

@a-0m 5356Lob Mebbgdol adgazMol sboma Ggammazool
dgbodadabag, 3060l JogH dobobmogdgmo bogmbmal 86/ gobs-
6930 3m3LabMgdol mofMgdymagdol Ibmmme Bsbamab, 5356L0b
Lobom, dogdol dgdmbzgzada, 5356L0b Bomgdal Lasbasmadm 3g-
M0omE30 EMa-00 ©38ga3Msl ©sgd393gdamgds dbmeme dowmg-
o 5356L0b Msbbs (bLogmbmol/8mababyMmgdal moMgdemmagdal
boBo0), Lagdmbemnl/dmBLabnEMgdol momgdmmgdol sMRgbormo
bobomo ma-00 ©8d9a3360L ©d993980gd0Mgds Logmbeal do-
Bmegdol 56/@s 3m3LabyMgdol go6g30L Lasbgsmadm 3gMomodo
(bog. 3me. 3gbeman 161.1.5.).

a0dyn@3qm3ds, d3b ,a60mbgMzobds” domgdaym 5356Lbg o-
Gogbamo oma-b - 1525,42 momob (= 10 000 * 18/ 118 ) q3-
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maM0Mgds ¢bes 3maboabmlb 2017 Brmal dom@ols ;mgal (s356Lab
®56bob omgdalb Losbasmndn 3gMomoab) Ema-b gzmoms(sns-
do, 83539 ®39d0 3L ,aG0mbgMgobo” 336 ,3DonMLY gs8mybg-
AL 0306L0L Logowsbobom 8bgoMmnd-god@m@mal. ds(30309dal
d0bmegdobsls 2017 Bemolb 20 s3Momb ¢bws god3mbgMmb Laobo-
Jmbemm Dgbsgdo LEYm bogmad3gbsigom @mebbadg ©s mzgab
dammb  30b0dbyymn  bgebomgdal Logdzgmdg Logswsbobe-
oM 5b35603-god@Ms. 0g0 YRmgdsdmbomos s3Momal mzal
Ea-0b ©g3msMs300lb ©s6sMmdn Fabmmgdob Logswabobaowm
3bg0603-09@ M0l Imbo(393gdmeb gMmae sbobmb s3s39 bo-
Jmbeol b 3mad3gbssom mabbody asdmbgmama bogswabobowm
3bgo603-god& Mol dmbs(393gd0, MHmImal dobgogomsz dgod-
(306986 30bmegdym bodmbgmDg asdmbgMoamon Lagowababaom
0bgoM03-304Bcal dabgogzom sMoibym ©ma-ob  msbbsb.
dm399mm dgdmbggzedo d3L ,aMombgGzobLY s3Momob mggda
ma-0b g3mIMd(30000 39MO(3bgds ma 4567,27- 1525,42 =
3041,85 momnlb megbmdoo.

5356Lob @bbgdal ma-00 sdgazmal sboma Bgbo 36 (39-
mEgds NdMsgo Jmbgdal 30bmegdal adgagmsdy(s, 03 gobbbge-
39%0m, Mm3 sbsodgamo m3gMmsozool gobbmm(z30gmgdol MHme
(3oM@s 5356bo@ goobnmo Mmebbgdabs) nogmagds bsgmommgdal
RBmgdolb Gga0bE@sznobomgals doMgaob@Mmomgdgm mmasbmdoa

bombowagbo Lo Mo gdalb NRBmgdolb ©sdoEsbEYYMgdgma m -
396@0bL dgmagbol msmoma (Log. 3me. 3obmb3dm. §161.8.).

dogamomn N3:

Loddgbgdemm 3M3356003 - 3L ,, 3d9bgd9m3s”“ (3gdgado - Lo-
339698 3mB335605) Jmmaobdo madst dggalb Juhadg Labm-
369890 3m@3nbol 3d9693mmds s0bym 2017 brol mgdgm-
30l 3930. 2017 Bemob o680l 3930 (15 3o6E)b) bLsddgbgdem
338356003 /3 sboMmns .domms 3gmadgl (3g3gado - dyowzggmo)
3o98mHI> bymdggchnmgds, Gm3mab baggdzgmdys 0gomey-
dqems 2017 Beob 15 md@mddMmodeg babynmdals dofMomswa

bgdg3emmgdol goxmmdgds s bemalb dmemm3dwg dynggmo-
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Loogolb 70000 ool momgdamgdal (7033.9.) BoGoab gows(3g-
3s (bogomm ggb@@dn LognmMgdalb NRmgdalb Mggob@Mazns),
boenm magob dbMog 3ynggmds babastg babynmdal bgmdg364)-
mgdob Lagmdzgmdg 2017 Bemals 10 o0bL goonbas 20 000
o0, bmenm 2017 Bemob 20 0gemoblb 40 000 mamo.

2017 Bemob 15 mg@mddgmb d3L , 3dgbgdgmads” dyoggel
358mM3s babyomdal dofomawa bgmdggmmgds (Gmdgmacs
©33mb3s bm@smogma bgbom), Hm3malb bogdszgmdgis 2017
Bemob 3 09393396 dgozggmb Lagnm@gdsda asmsbze (onmMg-
30b@®Moms) 70 33.8. LabmgMgdgmo gomma. @dMsgn Jmbgdal
00Mgdmadol amhgbomn bsboma 10 000 oo dynzgeds
Loddgbgdmm 3MB35b0sl goanbaws 8 ©g393d9MU.

5306L0b Mobbgdol ma-0m sdgazmol sbaema Mgams(so-
om, 3L ,, 3d9bgdgmds” 53 abodgat M3gMa300Dy LoMa(3byyma
Ea-b bobomob - 3050,85 masmol (= 20 000 * 18/ 118 ) wg3-
maMomgds Mbs Imabmobml 2017 Bemol dsobob mgal (s356bob
306390 babomab Bomgdol Losbgsndm 3gMomeal) pma-b ©g3-
moMa(30580, 33539 ®3930 bddgbgdemm 3MA3s6os Immbmgbals
dgdobgzgzedn g3/3 sbfns docs 3gmadgl (20 000 msmdg) godm-
@Bgeab Logomabobom 56356M03-god@nmol. obadgamo m3gfo-
300b 8gmeg bsBoembg (40 000 momdg) otobamo pma-b me-
bbs - 6101,69 oo (=40 000 *18/118) Lsddgbgdemm 3mB356053
Mbs @os@y3matommb 2017 brob 0gmobob (s356Lob dgmeg
bobomol go@abool Lasbgsmadm 3gMommab) ma-b @ggmomes-
(30000. 53539 (0gemabol) mggdo Lsddgbgdmm 3mB3sbns /3 sbeo-
05 doms 3gmadglb 3ynzgmb, dobo dmmbmagbol dgdmbggzsdo,
(40 000 momdg) a98mBg@aL Logoabobopm sbgsmad-godd -
L. obodga® m3gMma300dg dmemm Bsboemdg (10 000 momdy)
sMobamo pma-b mebbs - 1525,42 msco (= 10 000 *18/118)
Loddgbgdemm JMI3960s3 Mbws isEggmsGamml 2017 Bmal
mg@m3dcnlb mggda (bobynmdal dofomswo bgmdgz@mmgdol
9-0. 336930bGM0Mgdgmm MmMasbmdn bombawagbo LszMmMgdals
MRmadolb odsmsb@nMgdgmo m3m396@0b dgoaqbol mamomoa)
ea-b gzmeMms3000m. 33839 (md@m3dMab) m3930 bsddgbgdem
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3335605 dyowzggmb, dobo Immbmgbals dgdmbggzseda, (10 000
oM dy) 30dmnbgMb Lagowabobam s6goM0d-god@mmab.

53960 Mbbgdalb Ema-0m 8873360l sbamo bybo o dm4dg-
©98L Lagdmbmob(gomob@omgdama bLoddmagMab, gmgd@mm - o6
®dmgbgManal, gobal o6 Bymob) o6 3mdbaby@gdal Ggamme-
Gmoe 96 9byzg@oe 306mmgdal/gsbgzal dgdmbzgzgddyg (bog.
3M0. 3obmb3m. §§161.1.5.8.3.; 161.1.5.5.3. ).

dogamoomn N4:

g/3 sbMns 3gM 330madgd boGgmgzndom 3m33sbosl - 33bL
L@ gmo@Lb” (3gdmgado - Ls@gmgzobom 3m33sbns) 5 mgab
(2017 Beob 00bgmal, mgdgMgmal, dsm@ab, s3Gamol ©s dso-
Lob) 06@gMbyE Lo@gmgzabom dm3LabyFmgdal mamgdaemgds 100
moto (= 20 momo * 5) goanboms BabsbBam, 5356Lal Labom
2017 Beoob 10 05bg0Mb.

5356L0b Mobbgdal Ema-00 8693300l sboma Mgamma(30s,
056360L m39d0  gosbamo ©356L0L dobgosgem, ©obodga-
0 m3gM5(300L MMOL (33egmgdslb o6 063930, Moash Ladg-
mgg30dom 3m3LabMgdol asbggs asbobomgds Mgammommawm
5 9byzg@om dmabobrMgdom, MmIgmdyi ©356L0L Msbbgdals
Ea-00 ©533336M0L sbaema bgbo o6 dmJdggdl, dgbadsedabo
Lo gmggodom 3m33sbos @obadga m3gMo3090Dy oMo (3b
ea-b ssEgzmemamgdl ,dzgmo 3M0bindom™: 056360l (3m3-
LabyEgdal aobggzal 3gMomoab) pmg - 3,05 msma (=20%*18/118),
»gdgfgmab - 3,05 momo (=20"18/118), domEab - 3,056 mosmo
(=20*18/118), s3Goeo - 3,05 momo (=20%18/118), ds0bo - 3,05
momo (=20*18/118),

53960 Mobbgdalb Ema-0m 8878360l sbama bybo o Im4dg-
©98b sbggg 2017 Bemab 1 05630880 @o@gdam as6039393%g,
04) 5356L0L 3bbs (56 Babo Momsz Boboma(s) Bocmgdymo agbs
2017 bemob 1 00636030 (bog. 3me. 3obmb3m. §309.98).

dogamomn N5:

3L ,3m3xnmEE0" (399wgado - Igoggmo) s 3L ,o39%0L bo-
beb* (399gado - 30dgoggmo) dmealb 2016 Beob 20 wg39939-
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AL goxnm®mds bymdgzMmgds, Mmdmoal dsmoms(y godynggmo
3omEgdnmos 2017 Brob 1 056300056 2017 Bemolb 1 do68)0dwmg
dyoggmabomgal  30gbmeagdobs  Lbgoobabgs  ababgmgdals
Lomggabyg 0b396@ M0, Lyyem 30 000 oMol omgdamagdols. d3b
2390 Lobelb® d3L ,3mIgnm®Gds“ 2016 Bemab 25 ©g393696L
5356L0b Loboor go@sbaws 8 000 maoma, 2017 bemob 20 0obgsmb
24000 oo, bogmbmol 306mmgds asdyngzgmds gobsbm(zag-
o 2017 Benab 27 368).

dm399mm dgdmbggzedn, 5356Lob mobbs gowsboamo ofbs
2017 Boal 1 006360307, 9356L0l mebbol ma-0o ©sdgaszmnls
sbamo bgbo smbadbymo goMoagdol Lagmdzgmbdyg asbbmm(3ng-
mgdam m39Mo3090dg o6 358m0yqbgds s Ma-0m adga3zMs
dmbogds ,dzgmo 36abzndom® g.0. d3L ,o39%0L Lobmo® ©abe-
dgat m3gMo300dg Moo ©oma-b msbbsl 4576,27msma
(=30000*18/118), bos wos@g3maamadl 2017 Brol 8sm@ab
(LogmbBemals Bobmegdal Losbgsmndm 3gMommal) mzgolb ma-b
09 3MS(30000.

domgdymo 5356L0b Mobbs 96 ondgamgds Ma-0m, oy Lo-
Jebemals 30bmegds o6 dm3Loby@mgdal gobggs, Mmdmal mofg-
dmgdal Bobombag BoMmBmawagbl domgdmmaoa s306bn, gomsga-
LYBMgEINMNd EEA-000 E8da3MNbLOY 0.

Logmbeol/dmababy@gdal 398dgbobogsb Bomgdmmo mabbs
Rooomgmgds 5356Lo© © ©0dgaMgds ma-0m 03 dgdmbggge-
dogg, OmEs Ldgmbemal/dmaLabaFmgdol 353dgbl 3m3Bmmgdemals
3035600 0dbbol goobralb dmgb@do gMobgds ozsmosbgds,
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TAXATION PECULIARITIES
OF ADVANCE PAYMENTS OF THE VALUE ADDED TAX

Natela Vashakidze,
Associate Professor, Akaki Tsereteli State University

Dezdemona Maglakelidze,
Associate Professor, Akaki Tsereteli State University

RESUME

The Value Added Tax (VAT), as an indirect tax is a mandatory
contribution to the budget that is collected incrementally based
on the surplus value, added to the price on goods, work, services,
production and circulation process within the territory of Georgia
as well as on all types of taxable imported goods within the territory
of Georgia. For a taxpayer VAT is determined as the additional
charge on the price of the provided commodity or service that is
paid by the consumer during its purchase. On January 1, 2017 the
abovementioned rule was changed. In particular, according to a
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new amendment _ ,About Tax Administration” some changes were
introduced to the instruction that was due to the decree #966
issued by the Minister of Finance in December 31, 2010 and 48!
article was added _ compensatory amount of goods/services to be
provided is subject to value added tax at the moment of receiving
advance payments. When levying VAT on the advances received
it is necessary to identify whether the amount of money paid
beforehand by the buyer is considered to be advance or not as VAT
does not always apply. In particular, the amount paid by a person
will be considered to be a compensatory amount and the operation
will be the VAT taxable if at the moment of receiving the sum all the
conditions determined by the taxation amendments are met.

Key words: value added tax, levy of taxes, the tax code, advance,
taxable operation, tax invoice.
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RESUME

Georgia, despite of its small country status, is unable to effective-
ly apply existing labor resources, so only a third of the economically
active population is employed by hired labor. As for self-employed,
they may be more likely to be considered as unemployed.

To improve the efficient use of labor resources, it is necessary
to improve such macroeconomic factors as: development of market
infrastructure; monetary and tax policy; economic legal provision.
From microeconomic factors focus is attended on the following fac-
tors: education of the population and the discrepancy with specialty
market requirements; country’s minerals and its level of exploita-
tion; compliance of internal management of production with mod-
ern requirements and their creativity; opportunity to participate of
firm in foreign economic relations, etc.

The ensuring of listed main micro-and macro-factors in the ratio-
nal directions will provide the speedy development of the country’s
economy and effective application of existing labor resources.

Key words: industry, labor resources, efficiency of labor resourc-
es.
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Bob BEsl, dgbadmgdgmoas g3mbmangs 3Mababdn semdmAbogl.
9L 30000679005 Lbgs 3oMEsdoz5mm, adsrm s dm3ngMae asbgo-
®0Mgdnm  J399693dn3. 9d0@m3 (396@GomMn ds63980L 3-
53mabmds 300fbgsl, Hmd sbgm 30Mmdgddo 3nbsbdgbmbomas
Amago 3mbol go@emgds. dgbadadobsw dofomswn dabdsbo
bgds 0bgma300dg bgdmgdgrmgds. LEmmgw sbgma 3mmo@nzol
ofRg3560 gobs 0dab go63LbsdrmgMgmo, Mm3 gs3gmomo 3@mbab
69903930b 50Rg30L0L byem YBEm Ig@ow 3G mmdl 3(zyMsgo
306bob 3m3nmommds. sbgm 30mmdgddo ndHads (396G~
60 65630L sdM 30gdgma 3mbg@sGmma dmmo@nzol 36nd369-
mmdo.

g0gdboMgdymoa 3ucbol 3mmodozolb 3ysgb dodwgzmgdo o
bogdaMabo LagMmadmmabm MgbgMmzgdal sGLydmdal 3oMmdgdda
0bobo 59(396@L gMM36ma gomnE ol JMALOL 30835y Sbwgbgb,
o3 dbggg 0bgms300dy Bgdmddgmgdal gfom-gfmo gbss. o3
d98mbg93530 (396@ om0 356 30L @odmyy300gdemmds 360d3bg-
mm3bse dgdrmngmoas. gb 3sbbsznmmgdom LagsmaGm bodgmb
dbasgbo Mg¢0dgdolb EO™L 3mabogds.

56396806530, LobaodnMbs o 3mby 3mbado LadMm(39b@m
30b0339m9d0 30ddgmo ogm gs3zmomo 3mblb. gb aomgdmg-
35 a0b30MHmdgdam oym goi3gmomn 3bol gobbsgynommgdymo
9¢030b ©sbgMagom. Logomy@m Ladgmb ©EM™ML dmbyGoemy-
mo  bgmobygmgdsl dmgombmggds  qdMHbzgmymb ¢ bmn®
3508 dbmab dodommgdadn gd3gybol aozzmoma 3Mbo. dmemo-
&0gob sbgomo 30Dsbo dmambmgl (396@MomnGo 35630l Aggy-
mgdMogo dobbgdol asgmomo  3MMLOL meMagmomgdaobodo
33mMAnegdsl. 83 @MML LodmgeMastgmmma ool Mg-
BgM3900 Lo 3doMabo Ybws nymb 0dob HBOHNB3zgmbsgmes©, HmI
dobo sgommdMmngo 3om@ b yzgmes IGmmdgmb 3Jmbogl dobo
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93Mbmanggdobomgol, Gm3mgdabmgabsy dbgmos gos@oMmb wo-
dm930098gmo ImbgGecmma 3mmogngs. LEmGgo sdo@md ngo
dg0gdbs magmadamggma 39-19 boyyznbolb ©obsbyobdo abgemo-
Lol gmEmbagdlbs s Ig@Mmm3memngdda. bogomy@m Ladgmb sbg-
39 399dem0s 3543650 Lobom gomEgdnmgds sdsmMn 0bgms(300L
dgbshmbgdady.

(36mdamos, Hm3 3mby 3mbada Bocds@gdom ggnbd(z0mbomgdl
bogomn@m badgm. gb@mbgmds 1992 Bgmlb sdmeuzngdmmdals
dm3m3g9d0lb dg8ga 39436 Logomm@m badgm ©s ,d0885“ Md30L0
39980 39M30bgym oM 3ol s gb 3mmo@ngs Joohbgmes 53 g3g-
4bal g3mbm3ogynma Bomdo@gdal gfo-gHio dmsgem god@mmawm.
0MmaboyMo gMbdo LB MmMobamsb d0ddyma oym sIme3o-
©90mmdob godm3bogdowsb 1979 brmsdwg.

Bom3s89dgmo ngm gemzbyma gomm@ ol d0dds o6g96@0bs-
do. 5639680653 oo mgzs Lagomy@m Lodgmdg 2002 Bemals ns-
b3o6Mdn demngMo Mg3gLboab dgdwgg. Bmgngfmabomgal gb g3od@on
303bBMgoL 0dsl, MmMI Logomn@m Lodgmgdo of(g oy) dgsto
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g0gdbofMgdmmo 30d3s by gomy@obowdo szamsw sbo-
3mg3ggdgmas. ngo byl 1bymdl g3mbmBdagn® ab@gamszasl
03 J39Yobsbmab, MmImal gomG oz s0sMgdymos bagswsbob-
gmm bLademgdsm. gb gobbsgnmmgdom gsdmabs@gds Lodsbgm
LOLEG930L 0bGgamMa(305dn, dogMad Lodsgogme, gb J39969d0
BYmo-bagMgoo@m 3mmo@ngzady JmbGMmMmL 30635396 o
bogoabobrgmm Lol gdol bm@m3smnE Bubdombomgdsl 396
9O Y639 ygmygh.

bogdoMmggmmadn 3gMomema nas bagsmm@o baddmb dbas-
3L0 Lob@gdal dgdmemgdals 30bebsdgbmbammdal bsjombo s ngo
3@ ngmbgdlb dmEolb emgbsg go0bdab, oxdzs gdb3gmEgdab
dbGom, 83 dgmbggzedo Fmbammebgmos, MHm3 Lbajsmnggmmb
3600 LogdL3mBGM 3mBgbnamal gomgamabbobgdoom, Loge-
a@&m Mgdgmzggdo dyabogMem @sogsmmb, M 3dodg bagnbe-
6bm 36G0Dabob 8obgba gobogds. !

bogombo @asb sbggg 08ab Fgbabgd, HmA3 badsMmzggmmad Moo
®735b @MDY s @onbymb g3Mmdg gowsbgms, ogydizs m3mbg-
6&gdol sBMom, Lagommggmmb gumae-bozmgoom Lab@gdal
boggydgmab - momal ggdmdo 3mbgzgMbos mgobsmgal dgmdmyg-
390 s 3mgmgdamos Mo30mbomnddlb. 936mbzg6 bams dbm-
@mE 9Hmzbgmo Fgeer bogMgredm dmmodogolb 363G 3039~
b0l abom, gemzbymo 35630L 93@MM0G @b BFom s memal
306Lob g56383o(3gdomss dgbadmgdgmo. dbmmme gfmmazbamo
Loggebablbm 0bLEBGNEgd0s J39460L aobgomamgdol daMom-
30l go6ob@ns.? ao3zmomn 3@bob dgbobgd @abgmbogda sbaemo
36 500l s 0go ymggmmgal 3GmMdmadn@ Lo 3ombl Bamdmawaq-
beoo.

bogFHMsdmMabm Logsmy@m J3ygb9d0sb (188 J399sbs) 593

1 3. 353935 (2007). ,Logomau@m GoMo“ ,3mmsbmonGo Lgbolb gmbdg“.
LodoBmggmml g3mbmdoznto §gbwgb309d0, m@m3dgMoa. ag. 8.

2 (5300 053m3adg: G (3 936 ™ 330339mab, 3G (3 @mmsMoa... bageGHomggmm
©5 8bmgmom. 28.09.2009. http://www.geworld.ge/View.php?Artld=1669&lan
g=ge&Title=daviT+iakobiZe:+arc+evro+gviSvelis,+arc+dolari...
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EMEMMb 30d3nmo 439946960l Homogbmds yzgmsdyg 3g@0s.
50b0dbym bemgddo o3 J399bgdalb Bomo dg3(306s 33-ob 22
36m(396@99mY, sbg3g 393 (300 8 3MM(396@0b 6 3Mm(3968)s-
dg IMogamgam@nobo 439969d0L Gomegbmds s (309000
350D5M©s g3MHmMLmab 3063Mmo J39469d0b Momogbmds. 533 m-
oMb 308dgma J39y69d0b dg3mga yzgmsdy IMsgamnzbm-
39600 0bgma(300bg MmaMggomamgdamo J394690l Momogbmds.
0bobo 395039696 17.8 363m(396@L. Bomo bomo 3og3 Y@M dgGo
ogm 2008 bgmb." 50badbmm Brmgdda ammdsma@ds 3Gndabas,
Gmam@z RsblL, 860d369mmzabo ao3mabs dmabmnbs dmbyg@d)o-
Ao 3mmongzob s goigmomo 3mbol s6Rg35630. Moo go-
o g50dboMmEs 03 J399bgdal Momogbmds, MmMImgdbsi o6
sd3m asdmgzggoamo dImbg@ommmo dmmo@ngzol mMogb@omgdo.
9L 93946900 g06Lb3zo390mmo@ 3obLodM3Mg96 Mmognsbo dmemo-
&0g3ob Lbgaabbgs 93mbmdognm 30Mmdgddn, 8@ gdgb dmdbacm
LoJ3056mMBSL s (3306 Bom 3EMBMg3gdal Jgbadadobaw. doma
oMEgbmds 33998500 MmomJdal 3gmmbglb smbgalb. gb gomgdm-
905 3033560367930 03Dy, 0 Me3gbs Moyymo gsbms dmby@)e-
Ao 3mmo@nzob bEGsGganolb gobbodmaMms mebsdgmgg 3g-
Mom@ao.

09 Ymggmogg 3356 393900 gdm 90-056 Bmgdl, 35d0b ago-
bobogm, MHm3 1991 -2002 Brgddo gondoMms moz30bygama (3599-
30L Mgg030b 3dmbg d39946980L Momogbmds 22 3Gm (396806
42 366m(396@99mg. 18 36m(396@00s6 28 3Mm(396893g aoo-
BoMes 03 J39469d0L MomEgbmds, Mm3mgdaz 0chg300696 Kog-
boGgdam 39ALL, bemm 833906Mow (2- %96M) 39330600 03 J39-
4b69d0b Bommgbmds, Mmdmadaz dgMgnm gg0dL odmygzwbgb
13065&qLmdab. oy 1991 Bgmb dsmn Boman 60 3Mm(39680 nym,
2002 bemobomgal 356 dgoanbs 30 3Mm(396@0 s dob gonbb&m
08 g39yb9d3s, HmImgddsz somhoglb msgabygsmo 8‘3630.2 50

1 Byo6m: Annual Report on Exchange Arrangements and Exchange
Restrtictions. 2014, IMF, a3.15. http://www.imf.org/external/pubs/nft/2014/
areaers/ar2014.pdf.

2 3Ygragbomos bLogMHmsdmGabm Logoma@m gmbool 8mbszgdgdols
Logadggmbdy: IMF Exchange Rate Arrangements (Lbbgoobbgs Bgmo);
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3960mEolb asdmzeamgds o3@m3sG Mo LGsdomods@mmMgdals
dmgdggdol 30Ms@gbmdsls s3mablb o 439ybgdol (3968 Mo~
6 856398L omndg 04(396@0M535dg Bomomgdl .

9fm-gMo 33mg3930, MmIgmog 98030l 4399690L gbgdsm,
a0dmzgmagboemos, Gm3 1980-2006 Bmgddn Ly MgGm 3(30M©g-
dmEs 3o(33momo 3gmbol, Gmame s 65dygzso60 3memodngol Bogmo
5 0BMHEIOMES Fmbg@smm saMgas8gddy oxndbgdyma do-
Gogolb Gmmo, beaegnm dbmenme 2000 bemgdols dg3am3 mobos-
®0bmdoo 3M3PmaMmo aobs 0bgmainolb maeMmggomomgdal
BMQ0@030.1

LobEgMgLms ob o d@n(3, MM3 Mogn d33mggzemgda, dogybgrs-
350 0dobs, ®m3 90-006 Bemgddo dgFgmo s IMmogomgsome@no-
bo gogmomo 3n@bo o6 BamImowaqgbos 360d3bgmmzgseb mgdasl,
LEmEgE 93 Logombl 300Rbggzgb sd@ Moo s smnafMydgb,
Omd dbmmme  gMongomy@osbo gogmomo guMbo o6 oMal
bogdomabo QLogmmbmgdobomgol, s308m3 Iy B ogsomyGosbo
Bmbgdolb »gdob goc3dgdm ©ab3nbogdl, gobbsznmmgdoo 30 0d
939469890, Bm3mgda(z dmgbomae ©s MHmab (33momgdgdol dg-
LodsdaboE sbgbgb AmbgGomma 3mmodnzol asbbmmsngmg-
dob, 9bnggdgb 39Mb3gd@ngab 21 Loy zmbgda.

Classification of Exchange Rate Arrangements and Monetary Policy
Frameworks, 2004. https://www.imf.org/external/np/mfd/er/2004/eng/0604.
htm;

1 Christopher Adam (2008), Factors in the Choice of Monetary Policy
Regime University of Oxford, UK September 2008 ga3.9. http://users.
ox.ac.uk/~cadam/pdfs/CBN_Factors%20in%20the%20Choice%200f%20
Monetary%20Policy%20Regime_Sept_13_2008.pdf

2 A New Study of De Facto Regime Classification Moving to Multilateral
Exchange Rate Arrangement_based on scheme Wei HUANG Research
Center for International Finance, Institute of World Economics and Politics,
Chinese Academy of Social Sciences, Fukino Project Discussion Paper Series
No.025, February 2011, ag 18. http://www.hit-u.ac.jp/ijrc/pdfffiles/Fukino_
DP_25_iRbtxk.pdf
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53009bs©, MM0gb@G o300 0bPms(305Dg 96 go3gmom 3Mmbdy
356Lb33909m Joamdsl mombmgl, HBmImal sMhg3z60(3 @s Jo-
3306989mos J39y6930b babsdg sMbgdmmo 3Mmdmgdgdals godm-
3mabadg, 3MommgBndo(300bg o gowagmal gqd@nsbo ablb@)-
3968 gd0b 5Mbgdmdady.

3omgnmo  J39460b (396G Mo dsbzgon asbzomsemgdols
Lbgoabbzs 30mmdgdal dgLbodsdnbow gobbsdmgMaggb dmbgdsmy-
o Ggamomgdol bob@gdgol: dgsto Lagomy@m, BodboMgdmema
36LoL Jgbomhymbgdal, 0bgms300l MaMagmamgdsl, Logsema-
&™ Ladgmb 3bgagbo Mgg08gdal Redmysmndgdal o6 g.6. ,dgMgae
3mm0@0gob®, ®m3gmag @edsmo nbgmaznol dgbsmhybgdsbmab
96mo© as33momo 3Mmbol m3@ndods300dg oMol mE0gbGotg-
Sdyemo. yzgems gb 935 @abgnboab Logsbos s domo Mo(z0mbarmm-
dabs s m3@0daemmdals bogombo bywmgds ndal dobgmgom, oy Mo
300z mE0gb@nmgdl asbbsdmgMmagh Jggysbs g3mbman ze-
do o M 360L 3500 3080bstg s LEMsG a0 dBomMndgo.

ALTERNATIVES OF MONETARY POLICY
George Goguadze
The St. Andrews the First-Called
Georgian University, PhD Student
RESUME

The article examines the alternatives of the monetary policy, char-
acterizes its advisability in different countries, and notes that some
central banks, due to the various conditions of their economic devel-
opment, choose various types of regulation of the monetary system:
either fixed or variable exchange rate, inflation targeting regimes or
the so-called “Policy mix”, which is oriented to maintain low inflation
and optimization of exchange rate. The article also describes disad-
vantages of these alternatives, and points out that their usage depends
on economic and strategic priorities of the country, and on defining of

rational and optimal policies for achieving of specific tasks.

Key words: monetary policy, exchange rate, inflation.
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Abmgmomdn gmmmdsbsz00lb Bmbdg 30dobstg 0b@gams(zo-
aemo 3Mm3gbgdo o gogmgbsl sbwgbgb magoznsmyM LEe-
&obB03ody. LBSGNLENZL 8dm (396980 LzomEgds geMM3zbymo
dmmbmgbomgdgdal LodmgMmadL, Moasb yzgms LEGsENLE Y-
0 dmbazgd0 dgboamo Mbs aygmb bogMmsedmmobm ©mbgdy
3 dgbsdadabo Ybos nymb LogMmedmmabm LB sbosm B gdmb. 53
dmmbmzgbgdol gomgomabbobgdoo LEsEabGogyMa Lab@gdgdo
BoJ@MOMngzo0 0bBgaMomgdyma bndogd@gdol g3mbmadogzol do-
M030L d30mgdgmo Bobsdommds brgds.

Lodogm LGsBabEngs Lagstgm g3mbmdnzma HAHMogMHonmdg-
30l LEBOGLE 030l dgds0a9bgmo baBamns, Mm3gma(s M dHYbag-
ymBL 565 JoMmG M bodsogm LadbobyMal, sMsdgw bojosMmnggmmb
Lo 3obmb3gdmm s b mmgdgmo mMasbmgdol nbgmmds-
Gone 9dObggmymagsl bojommggmb bagstgm gogmmdabs o
Lodogm mMasbmgdal bogdosbmdal dgbobgd. 530l dgbsedsdabac,
bodagm LEGALENs, BmamE(z bBsGbENgalL ghm-gfmma dgds-
39690 boboemn, dgabBagmal 56 JomEGm bogstgm gogmdada
303@nbafMg Imzmgbgdol Momegbmdmog dbsmgl, sModg Ladoygm
Logdobmdals Lbgoabbgs dadsmormgdgdl, MmImgdos s 3sozdo-
G98mos badogm go0sbobogdal 3mboo dgd3mbema msbbyg-
b0l smMn3b3oLs S SbomODMb, JMBEGESdsbal Bobssmdwgy
dAdmmabmsb o bogoobabsm 396mbIwydmmdals ommgggze-
Lsb. 599056 go3mIwnbaty, dgagadmoas gorgdzom, MmI bodsgm
LEoGobGogs Fgmagds mGo bobomabogsb: LogoGgm gogMmdoal
LEosGobGogobs ®s L3gEoomunGo Lsdogm bLEsGoLEGgobogsb.
Loga®gm gogMmdal LGsGabEGgs dgobbogmal gjb3mME L, 0d-
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3mOEob o Logomgm LagogMm oM nbzol LGB 0bENZSL. 0bobo
sbobaggb ba@ Mm@ s oMgdnmgdoo 3odmbabemagdada be-
Jmbmol dmd@momdsl Labogmbemm ganggdols, badogm 3Gm3gwy-
900l o Lbgs 60d6gdal abgogom. bmmm b3gnonca Ladsgm
LEOGOLGGS FMmozo3L g moMmamgdol LEGSEOLENISL, Lodogm
ao@bobogdols LEGSEGOLENZOL, Logoobobsom 306mbIwgdmdals
©3M39390L, 3MbEMadsbrnl, 3mbxgalzaznnl, bogMmsedmmabm
3005b0©3950L, LagHMEIMEELm bogmbBm absegbomgdol Lo-
&ob@ogobs oo bbg.

bsggebdm bo@yggde: dgmmommmans, bLGsGLE0ZS, Lodogm,
3bomndo, semMabgs, dmaswon, bL3gEnsmyMo.

d0&0MOKR0 &IILSO

Lodogm LEGdGALEG oL dobab BMEFocgdabomgal sdmbsogaml
Bom3moggbl, Labdmbmm g maMma3098d0 sbabyymn 3mba(3939-
30 3 03 bbgs m3n3gb@o30960b dobamgda, Hm3mgda(y BoMgwo-
3007905 Lodogm mMasbmgdl.

Lodogm bGo@abBogob bocdmgdalb doMomsw bm@mBs@oe-bo-
doMomgdMog ©m33gb@L 309390369 Logsgm gogMmdal
Lodogm LEOGOLEGNgoL bomdmgdals gMmosbn dgommmmmaons.
Logofgm gogmdalb bogdnsbmdol dgmmemmmaon®o 3mb(39x-
(309%0, 3606303980, 6gbgdo s 3M0GgMondgdo Mo33myMammoas
Lod doMomor LagMmedmEabm bEsbosmEda: ,Logmbmoom Lag-
O3dmMobm gogmmdal bLodabdnzs“(boyy om0, 2004 6.)" o
399Mmm0bgdmma  gMgdol mMaoboda(300L, Wobmgbo g3mdg-
brs(30980 ,Logdmbmom LagMmadmmabm gogmmdal LGB abE s,
3Mb(398(309%0 ©d 356LabM3Mdgdo 2010 b.“ (bogy nmE 30, 2011
6.2 05 LogMmMIdmEMabm bagogmm dmababamgdal Lobgm8dmge-

1 Intarnational Merchandnise Trade Statistics. Compilers Manual. New
York.2004.

http://geostat.ge/cms/site_images/ files/georgian/methodology/macro/Inter-
national%?20Merchandise%20Trade%20Statistics.pdf

2 CraTHCTHKA MEKIYHADOHOIi TOPIOB/IM TOBAPAMM: KOHUENLMH ¥

onpenenenusi, 2010 ron.— Hpio-Uopk, Opranmsaunus OObenuneHnbix Hammii,
2011.— URL: http://unstats.un.org/unsd/publication/SeriesM/SeriesM_52rev3r.pdf
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bogmggmomome (36mdaons, Hm3 bbgsabbgs J39ybgdL dmEal
35M@bomMgdal LGOGNLENIS 9BMd3bgds Lodoygm ©gzmaMa(3ng-
30l 9emgd@Embyy sl gdl, Loz bomBmmagbamoas LG nLE -
3060 semozbzobomgol omzomgdgmo bogmbmal bomabbmdMogo
5 MomEgbmdMago 3mba(39d9da. 53 ¢3065b3bgmal, safMgogyg bo-
bBmgaMastgo gobgmma Im3LabyMmgdabs s M3bmgomowsb domg-
demo Im3LayMgdal 3mba(3939d0L Logydzgmdy BmEMBoMwads
9630560 0bxm@Is(30mn dads, MmBmal sbsmnbal baggmdggem-
bg doomgds 0bgmmdszns dsdMab dgbodsdaobo Lyadgb@ ol dm-
3mmdobs @s LEGMYJG YL, bLogomgm gogmmdalb Lobogdmbenm
5 Mganmbsmy@n LEGMYJG ML, saMgmgg 0d3mMEGabs s gd-
L3MEEGOL LagMomm dmPemmdado (3ormggymo Labolb bogmbeal
Bomgdal dgbobgd. gmggmogg 3oL Logydzgmbdg 3o Lodogm
LEGOLGGS 93mgbl sbom, 39ML3gd@omm LadsdGHm badgdl,
Logo®m 8oDMab byadgb@ by gobbodmzMagh Mbmgm oM@ bom-
90056 8mdomdal JgoMgdao bgmbayMgma 306HmM3g3L. 2abogs
Bod@0o, MHmI (3emm3gnmo J3gybgdol Logsgm gogGmdol sm-
Mobgol LEsGobGogob FgmmemmmaonGo mogalgdnFgdgdols
3%3m godboMrgds J39y690L dmeol Lbogogm gog@mdol Lgos-
&ob@ogn® 8mbo(39398L dmMal (3emBommdgdo. 5dabs gomgomb-
Bobgdom, bogmbmal sGabsndgom @gzmemomgdal Mobggdal dg-
3obgdobal 30bs6dgbmbamos 03 J3946900L LogsGgm gogMmdal
1O gMboGoma” LEsGNLEGN3NMo ImMbs(3939dal dgamgds,
Bm3gmms ImMobog 3obbmmzngmms LagMmsdmmMabm Lagsgem
aEmogHonmds. gb dgomeo 9.6, Ladzobgdama LGs@nbEgob*
LobgmBmegdomss (36mdaemn, GmImol 3gdggmdoms(s ¢bws go-
bbmM(309meal dgnbadsdmdgdol asdmgmgbs ©s gddnMamema
3mbs(398980L bLogdzgmdg dmbogl doma gobsbamgds Bomdm a-
Bob 30Dgbgdal Jobgmzom (MggdbdmEmEon, 4o6Lbbgsaggds dgmmem-

1 PykoBoACTBO IO CTATHCTHKE MEKAYHAPOAHOIl Topropiau ycayramu, 2010
rox .He1o-Mopk, Opranmsamust O6sequnennsix Hammii, 2011

2 TepexoB B.A. Tamo:keHHasi CTATHCTHKA B YCJAOBHAX (YyHKIMOHUPOBAHUS
Tamo:keHHOro0 co103a. yuedHoe nocodue/ M.: FOpaiit, 2013. — 359 c.
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OG0 gdmmo bogmbmol Mgodd3m@mEon. gJLb3m@mEo smMobymos
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2012 bmodryg dmgdgogdes 2006 Bemob Lyd@gddcnwsb Le-
Jomnggmmdo s3mddgegdnma bgb gbb-ob 2002 Bemols 3960y,
3ol @g@omads3ns 3mbos 11 60dbs mbgydg 2012 Bl 1
350b0Edb Imbes goobgms Lagstgm g36m3ozyca bogdnsbmdal
Lobogmbem bm3gb3maG Ml sbom 2012 brmals 3563mbabgdmem
396L05bg. sbom 396MLosdn dmangFmo Lagdmbgmo YBMM gEe-
@ 50l BoM8moagboema, bemmm bmaogmoo (@owo bsbamo)
— 353bbgomgdymo babom. dsbdn J3946980L gMmMzbeyma nb@gfg-
Lgdob gomzemabBobgdom s0bsbs Bbmgmom dabombdyg Mmame(s

1 LagoMgm gog@mdal LGs@obGogzolb BsG8mgdal dmgmg dgmmem-
mmgaos. WWW.geostat.ge
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a6 bogmbemol gJLdm@E o MganbEmamogds 35d0b, MmmEgbscy
ol §m3zgdL g4L3mGEGomEa g3mbmadngnco ghmgymoalb Labymal.
35306 GmeEgbs 033m@E 0L MH™ML bogmbgmo dysmme aows-
ol 033mBGomta g3mbmdogyca ghmgnmol aobzemammgdsdo,
Amegbsg bagmbgmo gows33gol 0d3mMEomMa J3gybol Ladoygm
LodEZgaMb 96 goEaEal 30MEs3aM Ladsgm Lamsogbmesb, baws(s
0b g306mo3b@s 0d3mEMGomEo J39460b LobdrgMab gows33g9msedwy.
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1 m.033bsdg 936m353306Gmsb LogoGmggmmb g3mbmBagao 0b@g-

a®o(300b LGosGobGoguta sbsmoado. https://tsu.ge/datalfile_db/library/otar-
abesadze-disertacia.pdf
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1 Intarnational Merchandnise Trade Statistics. Compilers Manual. New
York.2004.pp.36
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306 93g. gb og@&03900 dma(353L: dabsl, oboastgdl s 358 g-
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1 dgdabogMo, m. LaJoBmggmml bogsBgm=bsgogHm MHmogHomdgdols
LEo@obBognGo Igbbogms. obgBGs(30s. mdamobo, 2012, a3, 28-30
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METHODOLOGY OF CUSTOMS STATISTICS

Meri Daushvili
PhD student
Ivane Javakhishvili Tbilisi State University

RESUME

The methodology of producing Customs Statistics has been dis-
cussed in the article, analyzed the main indicators of Foreign Trade
Statistics and the Special Customs Statistics.

It has also been discussed the special and general systems of
Foreign Trade registration in the field of distinctive features. The
paper deals with the classification of import and export commodity
category.

The focus is on comprehensive information bases necessity. Var-
ied of foreign trade customs statistics methodology and approaches
to its use, raises the problem of data inconsistency, the reduction
of its in international practice is one of the important tasks of the
tackling.

Keywords: Methodology, statistics, customs, analysis, account-
ing, general, special.

78



R BNGIGLIBN, I6JIAN, R
DROKKKK aN&Iaan DROKKK

BI686AOTIM() 30640L RN JP: 3MEISIGITRN)
3MR0&N030 01T DINO3IRIITMdO

a0mMao amanody
bogooggmmb 630ws sbofns
30639mbmegdamal Labgmmdal
Joormo ¢bozgmbod gl md@mmsbGon
J%0V39
LEOBN30 gobbormmos 3OMdmgds - Fobsbby® LgdGmEL

mbs 3yszgb gfmn bgwsdbgmzgmo, Gm3gmoai gobsbm(zo-
gmadlb sbgzg ImbgGecmm 3mmo@ngzsl, oy dsb63980L bgo-
dbgggmmds gsdmymaomo bs ngmb dmbg@etyyma 3memo-
&030bogsb. o@mbndbymons, GmM3 o3 3GMdmgdol aosbyzgde
©33m 3009590 439460l 3obgnmamgdal mo30b9dnMgdgddy o
0bbE OGN 30Bbgddg. asbbomyymoas bads@mggmmb s bbgs
J39946930L dogomomn o 333039090, MMA (396G Moo
35630 BmamE gMcm0sbn MgammeGmEal sMbgdmds 360d3b9-
mm3gobos, 33 bss(3, @MgL BabsbLyMo nbbGndwMEgdo 5M0sb
gBoMmm 3mbammdgMms@gdo o dbgbgb Mabzgdol yMHmogmo-
LydBMEMYEDdY goEa(3935L. adbajbmma abLEGGYGgdo Logabs-
BLem LobE AL g MEASBaBIsE 3gM Fomaglh. (396@Mom N
35630 bes oymb 3GMgbomo s gngd@&0sbo. dobo domo-
agBmgds 3o 9bes aymb bLszdsMabo 0dobsmzal, Gmd dgdmmb
asbsbm@(30gmmmb J3gmomn (33momgdgdo, Mmegbs 35639800
dgm3aMgmos Momgbrgds o bBsdomnMmmds ©a9ds Mabygdal
4399. 35L Ybs dggdemmb Bab s magb 6563930l dogM Lo 3obmb-
3gdmm aMr39390L, 5308m3 brs 3dmbrglb LszdsMabo ©ab-
369309, 080bsmgol Hm3 53 §390gd73dg Imabebmlb Mgsds0s.

bs3396dm Lo@yggdo: (396@Momu@n 85630, byrsdbgwggmm-
b9, 3m3gMsommo 56 3900.

79



33(6MM30d0 Ne3-4. 2017

93M6m30b@gdLs s 3meo@n3mbgddo oo babssmdwmgamds
0486935 035Lmab s 3ogdotgdom, (396@MonEn 35630 59(396@0-
M9dmmo b aymb Ibmemme ImbgGemmm 3mmo@nzadg o9
3obmob ghms 356 3mIgMsommon d563980L Mgammamgdobs oo
Bgsdbgggmmdol gnbges Mbos dgobmyymmb. gb Lsgzombo
ymggmmngob oas ewob bgbMogda. ogo bogosmggmmdos s9&4-
Mo gobs.

Logofmzggmmb gfMmabemo 35630l dgbobgd 306mbdn mMggm
0465 dg@&oboma (33em0mgdgdo, MMl 0565b3s©, gMmgbem do-
b3L 50bsblbyMmo bgedbgoggmmdal Ladbsbyma gsdmgym. 2008
bgmb d90436s L3980 gamoGMM0”, Gm3gmda(s, goMms gfmg-
bemo 356308 bgedbgozgmmdol LadbabyMobs, gogMomnsbos
3oL0sbo Jomsmmgdals 3mBabos, sDMgg30L Dgosdbgwggmmdals
©d badgbbom bgedbgoggmmdol badbabnEgda. gHmM36mma do-
630 3o osbnbG .

LodSBIM o sMBLEdIBIM DgEedbgrzgmmdal bosggb@m 2009
Byl obgg Igucomws gMmgbam 3563L, dogmod 2014 Bgemb 3o6-
madgb@nl  gosbyzg@omgdoom, 33mez gs8mgym, doFmamos
39bmbl 39@m™ osm LsgoMmggmmb 3Mgbowgb@ds, doamsd

M3M33mgbmdad 39@m ©admos. 39@mmadmgmem 396mbl 3Mgbo-
©096@&35 bgmn dmabge.

sbgmo  (33momgdgdo 03s5dg 398 y39mgdL, Hm3  3mmoado-
3o bL3gd@mn o6 oMol Rsdmysmadgdyma dmbg@omyma bg-
mobygmgdol 0bbEod o Imbymdsdo ©s 3Mmdmgdgdal
30bgD98L gBmzgbmma 856306 MMsbnDdy(30530 56 bgmBdmgaby-
mmdado gdgdb.

b 0gds 5@ ommMns s oM™ 3mmo@nzmbgdl, sMsdgw
93Mbm3abBgdl ImEabas.

3bmgmom g0bsbbyM 3M0bobsdry o39wgdonm bEgqgddo gog-
M39mgdmo oym 3mbadmgds, Mmd Imbg@otmm 3meodngsbs
5 3MEgbiogm dmmodogsl dmGob sGLgdmdl 3mbgmoad@o
(0bggmo 308/ BabsbbyMo LGsdonMMds), Moz sdsGnEgdl dm-
bg@otymo s 3MYYabisommn gnbd0gd0l goymegsl, opd(ze
Abmgmom gobsbbyma 3M0Ddobob dgdmga, bommow godmhbeos

80



B0696L3d0, 3364330, d05dId0

5833060 doamdob bs3mm3zebgdgda, 3mbxymad@o jogzs GmA
3bgdmdwal, 0bLBGYGgdol aobzom 3939600 gL 3MMEmg-
ds oM 20050FMgds. Moash jmbxymoddol dmazemgds 3owga
QBOM OONMEIES. Doomgnm 0bbEGGYGL Phbogds mogz0bo
»3066m 30bsbo”. 9000 Jmmaob® 4393 Ggammomgds odmgge
dgbadmgdmmdal g53mygbgdmmo 0gbgl L3gosmabsznol s
3sb3@odals adm6m800.1 (3968 Moo 3563900L ,06LE OGN E0M-
bom@o dmbymdol dgbobgd 360d369mmgabo sMadgb@gdols go-
bbomgs (3bsymab, Gm3 bbgosbbgs 3603369mmgabo LabgMans
36bgdmdl, Mm3mol asdmygbgds 0bGgaMamgdymo dowamadol
dgdobgggedns dgbodmgdgmos. go9Mm0sbgdals Lobnbssmdmgam
dmogomn sfamdgb@on dobd@odol abgimbmdonl, bs3mgda m-
3060ds(3099m0 3mgboemmdabs @ 3MegBgd@nsb doymmzMsdnal
394860l Gabgos“.2

©ob3nboobsb mMo dofMomsn gMbosdgb@na dodsmoyymyg-
35 a03m0gggomgds: 390bLgmgdal s dmbg@omabBgdol. 390b-
LMo MgmEoal Msbsbdsw, gomy@s Mgomymaw bgdmddgogdl
93Mb6m38035bg, Logmbmoabs s 3mdbabyMgdol dombmzbals gme-
306985bg 05 ©sIM3o@gdamos dmbgGsMyma bgmabygmgdal
©ob3mgombobdmm 3mba3090Dy. (396@Gomy® dsbzb nbrs
3Jmboglb ©abgMgzns 0dabogol, M3 sMgaymommlb dmmbmgbs.
dmbg@oMyymo mgmMos 3o, Mmdgmos sbmznMgdmmos dom@mb
BM0©3560L LobgE™Msb, 5006gdlL, MM Gumal Jobmwgdsl 543l
sfbgdomo Mmmo g3mbmdogzol dMesdo s Bobgdol gmmdomg-
35d0 bobgMdmngzo056 3gMomedn. 83 mgmGaals d0dwg36gdL
LggMogm, MmI Feal dobmegdalb Mgammomgdom dgbadmady-
oo 93mbmadngol gobgomamgds. 3. gMawdsabol ,g0dboMgdgymo
dmbg@omymo bgbob® 3mb3gx00L mseboblow, (39&MomyMa
doMgammotgdgmo mMagsbmgdo Mbws 0yzbgb mMagb@nmgdamem-
bo @gumob dobmegdol dobbmdMomdsady, Moms xobgdo dgabe-

1 amGamdg m., (2013), gobsbbyGo dgosdbgrmzgmmdol 0bb@o -
39960 56 Jodgd@uHs s dobo LERmymagal gbgda, g3mbmBogs s badsbym
bogd8g, &m3o I, N 1, ag. 11-12.

2 0gd3a. ag- 19-20.

81



33(6MM30d0 Ne3-4. 2017

bmb M3(33mgmbo. s 3MMIME(300mo(3 35DMEOSL Fymab
30bmegdsb, 03 3GIM3mM (30000 go0dMEgds Bobgda(s. beemm ©ab-
3M930mbabGmo dmmo@ogs 3o oMol g3mbmdozol dopgb@sdo-
m0DoMgdgmo gogd@mMa." dgbodsBabow Lszomba, Mgammszns
o9y ©ob3mMgombabmmo 3mmn@ogs - oym s smhs ol gnbo-
960l bogbsc.

dsb dg3ga, Mo MMM bGsbsMmE Nl gMs sdmagmwms, gb
3MmMdmads - (396@MomMo d5630L 3mmo@Gn s 53@mMbmIoyyMo o
©obgMgEomo bws ymynmoaym oy Mganmomgdol gobdobm-
(3099390 0bLENGMEOL Mo Ybws dggbEymgdabs - 3093
B0 353635300, 93 Jombzgddy 9M®»3bnd3zbgmmaaba 3abybgda
o6 ymgomo. (36mdoemos, HmI mgmEogmae sGLydmdes M3ofo-
&gbo Imbg@ommmoa 3mmo@ngolb gobbm@zngmagdol Lobamggd-
mm 3Ma3gb@o, 353633 o6 oMbgdmdos Imbg@ommma Bgbab
BbEo 0abGR0sE0s. 3MLgdMAL ®sbbdmds (396@MomuMa
3563900L 93@™MbMBonEmmdals s9y(30mgdmmmdol dgbobgd, doamsd
o 3MLgdMAL  ®obbdmds abLGoGY oG 83&MbmInyMmdal
gm@3s@ab dgbobgd.

(36mdomns, Hm3 gumob dobmogds Mbws brgdbmwgl g3mbm-
3030L ao630m0Mgdal Jgbodsdabow. 385Lmsb (36mdaemas abags,
Amd dmbg@otyymo  LGsdomyMOmds bsobgMdmogn 3gMommom
360l g3mbm3dozol DMmal Bobsdommds s nbggmaz0s Mbos bog-
dmeagb Mga®gbymo. 83 3mbE Mm@ ddy oMymobmdom, dm-
63@)06@@0 BMQO@OJOB 03@)0060080'360')60 5 ggnbdﬁ)aeo'ngmao
356bod3MagL 03 FoDdbydol aobbmm(z0gmgdsl, ondis gb be-
3oobgdog bogedomme 0gi3939, BmEaLyg 90bndbym dabbgdals
a0bbmM(309mgdol og3mdMgds Lbogsgm s Ladobam dm3zgda
3 4394965 B0bsbLYGo@ 3M0Dabyym ©s BabsMmababyem gomg-
dmdo 5dmhbgds bmmdg. sbgm 306Mmdgddn 6563980 o3@™bm-
domEmds 0dbmngds Imbg@smnmo dmmoGnzoom ©s dsob dgge-
096000 babosmn gboggds, Modmgbomsz Bnbsbbyma dsdMgdo

1 Sarwat Jahan, Chris Papagerotgiou, (2014), What is Monetarism? Finance
$ Development, March, 2014, Vol. 51. No.1. http://www.imf.org/external/pubs/ft/
fandd/2014/03/basics.htm

82



B0696L3d0, 3364330, d05dId0

96®356gmndge ©3m3nEgdymo ©s Lbgssbbgzs 035696 Ma ws
36150356968 M0, 9a3DMagbnM0 ©s 9bmagbyfa oMmdgdo ws
Bod@mMMgd0 3obLodM3M396 R0bsbLYG LG sdomyEMdab (30 3-
maob, dom 53 9bsbs s Mrg939dL.

o9 M33gbs bLszdomabos ImbgGommmo bymabyymgdol
33&™Mbm3oyMmds 53 g333mB393930L 3obodmaggdmom ©s Mo dm-
dom dng39ds dob LGsdo Mol aobbmM(30gmgdol dobwsdo,
Logedsmm bogabas.

dmbg@omyma 3mmn@n3s (396@Momycn d5630L 038 mbmdns-
LEsb 560l go0303959mo. ) Medybae LEMMo asbbabmgme-
3L 0g0 3mgddggdols oMgomb ©s mdngd@gdl, oMol 360dgbgmm-
3960 03 g53mBgg3900L gobadzmeggdmawm. (396@Mon@o 3630
53 YBRO™ JgGow 50 gdL 3obyboldggdmmdsl dmbg@ oty 3m-
0@ 035dg, doom YBGm dg@ o baMmgds 3ob 538mbmBoymmds.

doamds, Mm3gmoz m0sfmgdlb Dgosdbgozgmmdal @odm-
M30©g09mo 0bbGodMdgdol sMLgdbmdal, sdmeal njowsb, ™A
dbmmme domn MY 30gdmmdal 30Mmdgddn 0436gds Lods-
BEM 05 3mE0039M0 RogzoMbgdal sdsmablgdal badmsmgds.
9L ImbaDdMgds gdysmgds 08 oca3gb@L, Mmd Jbmmme ©sdmyy-
30009d9mo 396dm 0bbBo@ndo dgbdmagdl dgsd(30Mmb 563980L
d5M09Mgdn s gosdmogmmb doma gm@m3mMmsGomma dosMmgs.
335bmsb goobga@Gommmb 3memo@ognco Dgbmms s goamabmb
0bggm@m3s(3099mo sb0dg@Mns. gb cgmMmngdo 4(396@L 8390 gd96
369008 930L  g56560mmgdal 9x9J@&nsbmdady s Dgosdbgogg-
mmdolb gubgnsl gobobomaggb 53 30Dbalb dombgzal mgsmbe-
BE0boom. 3sbmsb nnhbgsl, MM (396G oM d5639d0Lsmz0l
0bgoo Bubg(309d0L ©s30LEMYds, BmamMazes 3563980L bgo-
dbgg9mmds, 3Mob ImbsGEmmo 3memo@ozolb Lobobssmdwmgam
0bLG0GY OG0 J3ggds, Medgbowag bogdg gbgds bagomy@m
LEddoEYOEMESL.

abg39 Loabgnbom brgds bsgomba 0dal dgbobgd, oy Medwg-
bo s30mgdgmos Lodsbzm bgsdbgmggmmds Imbg@ommma
3mm0n@03alb 3sbbabmM(30gmgdmo, Moombamydn 0dbgds oy
ofs, MmI (396G M3s 356335 gombomb bgrsedbgoggmmds

83



33(6MM30d0 Ne3-4. 2017

356390L Imbg@ommmoa 3mmo@ngolb gobbm@(30gmgdabsl, Logs-
obobEgmm domablol bGodomyMmdol s do3Mmg3mbman Mo
BmbsbbmMmMEalL DO NE3gmymuabmab ghma.

Loy gucm dg@o 333mgzo6n gdbemds DML, MM (396&Ms-
o 85630L dog® mG0gg BNbgool - Lodsbzm bgwsedbgwgg-
mmdobs s dmbg@odma dmmo@ogol - asbbmGzngmagdoo
QBOM  gxgd@osbo brgds (396@MomMa dsbzol Logdnsbmds,
50356 dgsdbgoggmmdsl o6 odglb 3s3Mmgzmbmdogyma 3o-
LyboLdagdmmds, bmem 3s3MmMmg3mMmbman® dmmo@ngob 3o oM
543L 3563980L BESbLOJ(3090Dg WIPomm BgdmJdgrgds. dsma
3M330bnfMgdmmo g5dmygbgds (396@MomMo 3563980L Mmmb o
5(30m65m0D3L 3603369mmzgba dFHwAb.

(396@Momu& dsb3b @bos 3gmbrgl LEPmo 0bym@s(zns
3mM3gM oo 8563960L dgbobgd. doma LsdomyGmdal dgge-
Lgdoo 0go S0(396L FMbgG MM 3mmodnzodg SMOLLYGZ9ma
3od@mMM9d0L Bg3mJ3g00gdsl, oash 3563950l 3MMbmgdgda
93Mbm3ngodg Ndysmmm d0bobgds. dgbsdadobow, 333mggzecg-
30l 3Magmabmds mabb3gds 03530, H™I (396@GsmMa dsb-
39%0L doge 3mgEzommo 8563980L 0bgm@Is(300bodn Bzmas
5 993mg3g00g0s G0l Labamggdemm do3Mmgzmbman 3mHo dome-
bLoLam30L. Y330 3MLYdMBL Foma LgdomaBndaz00lb sMawdg-
6@ gd0(s-

0@ geo@Mado o6 3Mbgdmdl gfMmasbo dogmads 0dals dg-
Lobgd, o9 DgEsdbgoggmmdol Gubjins Mmame Mbos oymb
00096&0x0300509mo. Lddsbzm LobBgdolb Bubdombamgds o
9m3bmmo gom@ ol Bomdmgds sMal 9M856900b d9353b909-
0 bddd0sbmds, MMImgda(s, DmangMomo dmbaznom, dgbadmgdg-
mod gMmdsbgmnl @sdmy)3ngdmoe Lbgswsbbgs 0bbGndEds
3boM3ImmU. (396@Gomm@ds 656335 bos dgobmmmmb dbmeme
3mMBgM 30 35639300 356563690 08700L* BY6(309. gb oG-
39396@&0, Bm3bag sbobgmgdgb bmmdg Ladsbzm bgwsdbgogg-
mmdob (30m39 30dmymezal abbom, sbgzg bomds@gdom dgadmg-

1 533 -30 ggegMosmuto LoGgdgMgm bob@gdob yzgms 3gGgdowgbo 8
B}n67(30930L gBmmdmog 35dmygbgdady 539093L 57(3968L.

84



B0696L3d0, 3364330, d05dId0

35 35dmygbgdmmo 046gb 0ol @sbed B go(sgdms, oy Modwgbow
Logoms dgbamfnbroglb (396@GsmuMa 356 30L, Amam(y gMmos-
6o 0bbGo&E0b 360d3bgmmds.

3MIgMommo 6563900 5M0sb sMs domBm Logoababrgmm
LobE 3oL BsBomgdn, oMdg g3mMbm3ngzol 3968 gd0bsmgzal
3690080b ©s gMmgbyma gom@ ol 3086mmgdmgdan, HmImal
3933900005(3 bgds La3MM(3gbG™ aobs3z9mgdol Bm@mBamgds.
36bgdmdL 3mEgma(300 93mbman @ bGsdomnMmdabs s Bnbs-
Lo LabGgdnlb IgFoEmdsl ImEob. 3o 3MmmgzmbmBdo Mo 3Grm-
dmgdgdo Bg3mJdggdsl sbgbl 6563930L Mo 3300 mMmMIsdY
305bobYbsMNsbmdadg, bmemm 3563980L gomobobybsmosbm-
dob 3Mmdmgdgdo 3o 436ol g3mbmdozol gbgz0mbomgdal o
3mbyg@omgmon 3mmn@nzolb Mab3gdL. dgbsdsdobow, 3563930l (399-
3 FoMm3gs begds 98 3Mmdmgdgdol BoMdmamdal gMo-gMoma
30Mmds, Moz 0930L b3, boGIMIMIL 0b39LE0Mgds30 Babac-
3gamdgdl, Labbgdob o 3Mgn@gdal 3mMmERgmdo (33emamg-
398L s ngo bgbbo@ oMo bgdmddgwgdl dmgmb g3mbmdozady.

bgmobygmgdal g3mbmBogn@o dmmogongs 3o bgdmddgog-
3L Ladoyxg@™ s BmMbgGodyma (33momgdgdom, Mmdgmdy(s
9073000 dbEgbl 3m3gMmz0mo Ladsbzm Lol gds. gb mGa 3m-
m0B03d> 9035690056 babosmBgamdgddn 543939 ©d MmEg-
Loz gm3gMzoymo dsb3gdn g3mbmdngabogsb g9 LoMagdmmadl
LEEIYmgdom, 35d0b abnbo Bgas@oyMow Mgogomgdgb sMbgdem
30056985Dg s 3oModom, 3mIgH30mmo 35639806 sGodgMmsowo
damdomgmds 30 bgds g3mbmdagnfa asbznmamgdals dgdoxg-
Mbgdgmo god@mGn, bEob LaMagdmab gsbs3zgml, sdzomgdl
0b639LB0(3090L S v3x8gMbadL g3mbmanzyMa dmmondozal gobbm-
(309 gdsb. bogBmedmmobm dobG5ddy s@Lgdmmo dgmdadg-
™Mdd 3559006905 439ms 39996530, GMBmgdos gHNISbgmnmsb
05353806 93mbo 56056 FMmo©o ©s Labsgdmbmm/3maLabymg-
30l Bs3omgdom. 439946900 bgd0nsb 9MmBobgmdy adm3ngdy-
mbo.

(396@Mommto 5630, MmamMz gMmgbymo gomy@olb d0d-
bmegdgmo s dobo mamgdymgdal dHNbggmdymen 0bb@o-

85



33(6MM30d0 Ne3-4. 2017

&Gob gubizns MgomaMom bobssmdogamdadas dab dogh bo-
639000 bgsdbgozgmmdol gubgnsbmeb, Medrgbsws gb mo
389®9d> - 3o g@ob @ogdgergdeb PdHYbzgmygmas s 396-
3900b Mganmomgds dgbadmagdgmos gOmdsbgmals LadoMab3o-
M 0b@gMgblb ammabbdmdogl. Gmogbsi (396@Momuta ds630
1306058 9bmdsL 8bnggdl, dsgsmoms, 3mIgMzogmo 563980L
©5(3350L, 35306 3oL Ybgds Lbgs gobbmBamgdol sMImds, Mm-
amE0(395 LaMagdmol gobs 3390, 56 0bgms(30s, Mowasb Jomndy
39(396@0Mgds 3ommdoma, 3@ 303bgnmow 0dmddgogdl 656 39-
30l bogdnsbmdady.

03 dgdmbgggedn, 09y (396G b3l o6 g46gds bgs-
dbgzgmmdol gbg0s, 35306 356 dgbodmgdgmos Mammady-
mymb 3mdgdzogmo 3563980 06@gMgbgdo. bLogMmme go 3mdg-
Aiommo 6063960L dwamdamgdol 03s69b@ M0 God@mMgdas
59803930L batabbo, 39308mab sgdze@nmdal dshg9bgdgema
o bbg. dsmmngal @sdsboboosmgdgmos bob@gdymo Mabzgda, HmA-
m9d0(3 35059©nbgds g3mbm3dnzsdn, s308m3 domdy bgosdbgw-
39mmds bogds sy30mgdgmoa. bmmm Lagobsbbm 3G0Ddabgdal
Mmb 30 (396@Msmafo 3563980L dog 356503690 08500l
dgbEmagds LabomEbmme s9omgdgmo Gubgz0ss, Hm3mal
a9bbmEM(309mgds (396@Gom® 6563l dgqdmgds dbmmme 35306,
0y 9(3ME0bgds, MmI 3mdgMsonm d56390L Mgomumow bgam-
9050 (396@GomMn 5630L FboMmadgMs. ymggmogg gb 3owg3
9fmbgm s3oBnmgdl (396@Msman 85630L ogm Dgosdbgogg-
mmdob gobbm@(309mgdols o9y(30mmgdmmdals.

bBmgogfmo 338mM0 dgeedbgoggmmdsl dbmmme 3306y do-
63980L 303sGm Fnnhbgal JoDs6dgbmboma, Madwgboay d(30-
g 8563980L M0 3300mdals 3MEmMgdgdL dgndmasb bomdmadzsl
LobGgdmMo 3Madabgdo.! Bmamm 2008-09 Brmgdol agemmds-
3o Bobsbby@3s sh396s, gb dpamdasmgmds dbbgar 3563980

1 Francisco Jose De Siquera (2006), Should Central Banks be also Banking
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1 Archer D., (2009), Roles and objectives of modern central banks.
In the: Issues in the Governance of Central Banks, Chairs Guillermo Ortiz,
Joseph Yam, Bank for International Settlements, Chapter 2, 33. 53, http://
www.bis.org/publ/othp04_2.pdf
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THE CENTRAL BANK'S DILEMMA:
MONETARY POLICY OR SUPERVISION

George Goguadze
PhD Student of The St. Andrews
the First-Called Georgian University

RESUME

The article deals with the following problem: the financial sector
should have a supervisor, who also carries out monetary policy, or
supervision of banks should be separated from monetary policy. It
is noted that this solution depends on the country’s development
and the institutional peculiarities. The article discusses the cases of
Georgia and other countries and approves that the central bank as
a single regulator is important, as far as the financial institutions

1 E Philip Davis and Ugochi Obasi, (2009), The Effectiveness of Banking
Supervision, Working Paper, No. 09-27, June, Brunel University and NIESR,
London, a3 5-6. hitp://www.brunel.ac.uk/about/acad/sss/depts/economics
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are wide conglomerates and they mutually transfer the risk to
each other. The fragmented system of the financial institutions
cannot manage the whole system of banks and macro economy. The
central bank should be prudential and effective. Its power should be
sufficient to enable it to carry out effective changes, when the banks
are getting worse and stability comes under risk. It should be able
to stand against the banks violations of rule, so it must have enough
discretion.
Key words: central bank, supervision, commercial banks.
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COMMERCIAL BANK RELIABILITY ANALYSIS AND INVESTMENT
ATTRACTIVENESS INDICATORS SYSTEM. ECONOMIC CONTENT
AND THE METHOD OF CALCULATION.

Giorgi Subeliani; Levan Bogveradze.
PhD Students at the Faculty of
Business Technology of GTU
RESUME

In order to make proper investment in a commercial bank, it is
mandatory to measure their reliability and attractiveness. This ar-
ticle considers the main factors, which directly affects the reliabil-
ity and investment attractiveness of commercial bank. There is ex-
plained: the essence of the bank’s own capital, how it is calculated
and its value sufficiency, furthermore what plays an important role
in analyzing the reliability of commercial banks and how it is charac-
terized; how is measured commercial banks’ asset quality and clas-
siclook to the analysis system; what is the main component of work-
ing capital and why is one of the most important issues portfolio
analysis; which parts consists commercial banks’ assets and why the
regulatory authorities and their management care the lead of port-
folios higher index; which ratios are used for analyzing commercial

banks stability and the importance of their calculation.
Keywords: bank capital sufficiency, quality of assets and liabili-

ties, the credit portfolio, deposits, financial assets.
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bmgdals 3oLk Jomommgdl, sdmggzgb doom s¢ysoemgdgm Labbmgol
bgmmgdol s bosgsdymeymgdol sbadgbgdma, sbama babsbdem
356456980L 3gbadgbom s 9.9. Bbgsgbo sbsbsmggda bgml mbymal
(36m367980b MBAL 53emadsbs. babger3bogmb dogM aodmdzgdaemo
3oLk Jomamegdol dgbyogabal domgdamo babbMgdo gedmay-
969ds abgon 30bbgdobomgal, Mmmammogss o3@mMbLEMIId0L ©
39965emagdal 3396g5mmds, 9fmzgbeemo cmegws(335 s o.9.

356 30L Logdobom M3gMs(30960 - gl oMal 6630l bogddnsbmds bs-
310060 Babnsbo Jomammgdol gsdmdggdals 30dbao. 3mgMzogemo
3563900 91939696 d9dgan Lobob RobNsb Jomammgdl: s4(3090L, md-
0a (3090, A 3980, 083569 9dL, LogdmboGm s bydgdbsbggmm
LYIOGOBOZIGYOL, BoMBmgdmm RdbNSE Jomammgdl (meg30mbgdl,
RonhgMbgdlL, BmEZsMEYBL). mdmngs309d0lb godmdggdoo  3m-
dgMz0mo 3563980 Imnboseggh sds@gdac Labgbbm Lablmgdl.
@035 4gd0b, Rgz9d0L, LoadmboGm s badgdbsbggmm Lg@Eon-
3035 900b g30@nMgdacm 3m3gM(30mmo 6563900 sbEMmadgb magol
96m-gfm doGomsE ©sbndbnmagdsl - gmmomo LabbMgdol &3~

1 doMomsn g3d@mMgda, GmImgdai 3MIgMEogmo 3563980b boabggL-
©0E0m L3J3056mdab RsGscgdab BadsbL gsbbsbdmzMagh, — Mol Immbmgbs
3d9dmbagemab d0mgdsdn s Immbmgbs bazmmama sg@&ngzgdab 356LsdmzAymo

%a980b mogz3009AEmdab qbGHmbzgmymasdo.
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InmoMgdol s Logomababogmm LabbMgdol dg4dbsl. ofz0gd0b
353md3950L 30BsbL 3o LObgbrgdm 3od0@omals gmMmIatgds Bom-
dmoagblb. odzombgdmmo  3m3gHsommo 3563980L Labgbrgdm
3930&omn oMol od(30mbgMgdals 8ngé dgdgborma dobn og30gdab
bm3oboemm®o mofmgdnmgdol godo. ygmggmo 3m3gMzommo dsbzn
0059M4)30095ms@ 3obLsdMZMagL L Fnmamn Lablmgdalb Lowowgbs
5 3500 LGMYG ML, go3m3nbatg dals dogM domgdyemn asbgo-
®601980L bGFMoG9a000sb.

339 30memo 3563980L LoJd0sbmds3n M3gMs(309d0l sMgbwno,
369y mobobgom gobbmM(3ngmgded bsgdem asbznmsatgds dnacm.
mobobgn m3gMa30980lb  gabbmM(3ngmagdal dobbom dsb3g9d0
5Q0bsblgdgb dgdgbol o dgdamd Ladmgbggmm Labomdmgddy
a6 dgmm3o0056 5Mgbenom gob(39996 35640698, mbmdamgdgdl, Lo-
BMBL3MOEGM Ladydmgdgdl, Labsmdmm ebndbyemgdals boggdm-
3900. 54956 g53m30bsotmy, 50bndbema badmemgdgdal dgbadgbaow
LaBoMIMgddg Lgbbgdal as3gdnl Labssgmmm, dsb30 Mgnmmb
0dgbb o oMgbradn gosl3gdL dom, megabmagdy dgbsgmotinb
DB gdolb dgbschebgdoom. 535L0sb, dsb3n LosMgbom gssbobaowl
(mobabam@o gosabgdo) s sMs babgbbm 3Mm(396@gdL gdymmdb.
LaBMBMgdabmgol mnbabgo nbgzgLdn(300L oRNBSBLYdAL L3g(3030-
306 gL Bomdmaa gbL.

3m3gF30m0 356 3980Lc3z0L mobabamGo Mm3ges3ngdol 303 -
39emds 33 Ldsb3m M3gMmoz00bomgals Mgoemm®a do@gMsra
MBOMb3gmymeal 5Mbgdmdaom s0blbgds. goMms 33nbs, mobobayma
30bbgbab gobgomamgds 306398L magabo m3gMa30gdal BEb go-
RBIONMgdab, 3em096@980L ImMAbabnMgdol bamobbol sdamgdabs
s 3300 3500 MomEgbmdol godMmal, GMswmozaymo 383d0Mgdal
35638 30(3900b5 o 3M0g6E8gdmMb 356G bnmEMmn sbaema YMmagH-
omdgdal 0833300009806 dgbadmagdmmdsl ndmggs. mndabgo stnb
DRMm o030 ©d bgrmdobobgomda dmdLabyMads 3m33sbogdabeo-
30, MmeEgbsag 0bobo gg& ©3dsgmzomadgb Ladsbim dmmbmgbgdl,
oms donmmb  bgbbo. gobbsgnmMgdoom dmbabgMbgdgmos b
6Ygdmmo 30bbgbobmgol, Bmogbss 9J@&039830 56 sl bszdatin-
Lo Bgbr@Lgda, HMA bEMEo G ZMNZom ESBYML dmdomds.
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RJLJI36D

3dmMemb, 9bs 5¢0bndbmb, Hm3 39960l BabsbLyE LG -
Gfs m& dofomse Logndzgmdg asb: Babnsbo Jomammgdals do-
B0 o LOdBIM Lggmm. Ladebzm byggHm Emgbomgmdam bads-
Moggmmdo  bszdome  gobg0maemgdamos, ods Ladbybsmme,
Logamamm 3pamdsmgmdadns Goboobo Jomamogdol dabstn o,
dgbododnba, Ladsmmggmmb Logmbom dofMgs. gabosbo Jomsem-
980l 8Bt 4394bal g3mbm3nzol gMomggeta 3mmbol 3dm3dns,
baa (s 30Mggm Moada sabobgds J399s60dn dodnbatg bgdobdngmo

(33E0e]os ©> Myg3e.

C06IAIGTMO:

1. sbomosbo 3., (30930 &. 3MIgM(30m0 35639500 LdJd056mMdal
50b6sbLME0 Sbsmnba (mgmEns, Igomeado s 3Go4G)03s). - Mmdogmo-
Lo, 2014.

2. 3mgDsbadg 0., 3mbGMady a. mobsdgmmmgg Ladsbzm bLsgdy.
Lobgmddmgabgmm. - mdaemabin, 2014.

3. gobsblbgdn, abggb@o(zngdo, Lodsbzm bagdyg. 9b(303em3gn-
@0 GgMdobmemagos (0bgemalin@-&umbmem-dotoemn). dgdwaqby-
0 3OM. (. JmdosyMo. - mdoemabin, 2009.

4. 0b@gfMby@nsb dmdngdmma dobomgdol Loo@gde: http://
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INVESTMENT ACTIVITY OF COMMERCIAL BANKS IN GEORGIA

Nikoloz Natsvlishvili
GTU, PHD Student

RESUME

Modern banking business as a whole is dynamic in the world,
also in Georgia. Today, a wide range of banking products and servic-
es meet the high quality standards and the leaders of the European
business sector, are encouraging users of new products and services
in modern forms. The bank is a special economic institute, whose
main functions are: to collect funds, credits, cash payments, and the
amount of money in circulation is determined by the type of set-up,
and other securities are denominated. The bank market structure is
one located in the central layer, the essence of its main functions are
revealed. The bank, like any other industry, has its products. Large
commercial banks’ role in the growth of investments: There are a
variety of investment companies, which choose in what commercial
banks to invest in.

Keywords: banking system, investment environment, invest-
ment activity, investment policies, investment projects, financial in-
vestments, joint investments, option, futures, forward.
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60bm booMdgandgommo
LAY EMIGMObE0

G380 dnMosdgomo
39(36. bym3ddmzgobgema, LY 3EMEgLmMo

350039

356390 oggFoommo 306530L O3M NG d530 OgSmNS-
69d0L 3MdmMy3gdal DM@ B9bwgb(3090086 35dm3nbamy
qbagoMmgdom 3magb@ob 3Mgo@basmnsbmdal dgiabgdalb abg-
®0 sbamo §9dbmmmangdol obgMags s 3934ds39ds, MHmImy-
b0z 9dONb39mymeugb sM3smBm LEmMo assbyzg@omgdals
300gdol, 905390 ook oMgdl aomsbyzg@omagdolb docmgdol 36Im-
39LL.

LmM0bammo dmEgmgdoesb, MHmMImgdbag 04gbgdgb Bomdm-
969%0L  30900&65M056Mdnl dgbogobgdmom yggmsdg 9@
(36mdomos g. 5mE3sbol dmwgen, HmImals 3oMggemo goMosb@n
dg0ddazgb 1968 Bgmb. dmagnsbgdom sMbgdmma dmmgmo 0gbs
LEYMYMGomo sGsbdRSOM 3M33560gd0bomgals.

2000 Bgemb om3s@ds6ob dog& dgddbama odbs Z sbgstrndals
dmEogkn(30M95¢mo dmEgmo 0d 3m3d3dsbogdobsmgal, Mmdmgdocs
B64(30Mmb0oMgd0bgb  J39yb9ddn  asbgomemgdaa  dodbMgdoon.
1984 Byl . gumdgmal dogm dgoddbs L3gnsmyMao 3306y
LobaMImgdabomgal asbzmomgbomon Mg Mbsmasbmdals dg-
Logabgdgmn dmegmo. oMopogmo d0fMgdol dgbagabgdmaw
LdmEobaymo dgmmegdol godmygbgds o6 30d@nbaMgmMdL nbgmo
068 9bbogmdom, MmamE(3 Bodogyco 306 gdob dgdmbggzsdo.

boggebdm Lo®yggdo: oyMoommo 306gdo, ©O3MgENE DS,
3M90EbsM0sbmds, bLimMabgn, dmeagoz0Mgdamn dmogmo.
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33LO302N

0Foommo 306930L 300G ds BoMmImaowaqgbl bodsbzm
36mENdGg00L dsbGl gobmymeggm bobomb. 8563930L 54@0e-
M0 Mm3gMo(30980L LygMmdn 3MomGoGg@mmoa dodsGogmgdaol
boboom omgzmgds oMowommo 30Mgdolb ©83M g0 ds. FogMad
3bmgmom gabsbbymo s g3mbmdogymo 3Gadabo 33390
03gMbgdl LadeMmggmmadn ggmbmdngzol asbgomomgdsl s s-
603690 dm3zmgbgdol dgmagagdo 3o dgbodsdabow sabobgds dob-
3900bL Lo 3Mgo@m 3m@mERgmdy.

3563900 ogFnonmo 3065d0L O3MgENGJds30 OgSmNs-
69d0l 3MImgdgdal DM@ B9bwgb(3090006 35dm3nbamy
gbagommgdom 3mngb@ ol 3MgLadmbomnsbmdal dggsbgdal abg-
»0 sbamo §9dbmmmangdol obgfags s dg34dsgzgds, MHmImy-
b0z 9BONb3gmYmygb sGsdomBm LbmEMo gosbyszgnmgdals
30 gdsl, 9839 @osh o gdl asabyszg@omagdol domgdol 3Grm-
(39LL. 935bmsba3g 3BM(39L0l Fg3¢Fog9d538 56 MBS OSDBASEML
35630L LogMgEoGM 3MEMEBRgmab batabboa. LszMgooGm Mab ol
306030Ds(300b gMm-gMmn Mmsbsdgemmgg Joamdss LsgMgwoGm
ma560D5(30980L Fmemgabgmdado bmmabamemo bob@gdgdol os-
bgMaso.

d0&0010R0 &IJLEN

LmMabagmo  LobGgdgdol dgboddbgmow  >yomydgmos
53mEg603y d93503969mal s@mbgdmds. gsbzobomma LmMab-
a9mo dmegmagdo, Hm3mgdbsy 0ygbgdgb 6o63mgdgdal 3Mgwoo-
Bb56056mdol dgboggabgdmo. s3g3060 ImEgmgdasb yzgmo-
bg 39@o0 (36mdaas g. oem@3dsbal Imegmo, Gm3molb 3oMgzgema
39605680 dgadndagglb 1968 bgemb. smbodbymo gundbgdmes
Lodmzosmadg ©dgMagnmo  3md3sbaools LEGSGOLE N YM dm-
65(39993L (Bobgzomn ao3m@®gdamo 0gbs). 8333960 Immgro
306 3mmgbamos 33g9Mogmo  g3mbmadngol ©oMagdal dLbgomo
Logatm 3m33obngdol 3Mg@odbamnsbmdol Jgbogobgdmarm.
o &3sbol Imegmal gs8mygbgds dgndmgdgmos 3306 dobbg-
Lol 3MgEoENBIMsEMaL dggobgdobsmgal. s30@ma 1984 Bgml
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©. gmdgMab dog dgoddbs L3gosmamow 3(z0Mg LabsMBmg-
dobomngol (Bemoyo 308mgzggom 0,5-1 8mb.$) as63mmz60emo
3090EbsM0sbmdalb dgbagabgdgmo dmmagman. dgbsdg Imegema
aobmag0 dmEgmo, Mm3gemaz dgddboo 0gbs bmgemamdo (36m-
doemo gomdals dogm Fair Isaac, Hm3gmaz smosmgdymos godo-
3060 306mgd0bosmgol LimMobammo dImwgmgdal dg34daggdals
13060mdm moEgfsm. dgbadmgdgmoas oy 86, HmT sGLgdmdogl
53 bado gobbobgeggdymo Imegmab (Abbzoma dadbgLal, d30Myg
30bbgbob @s gadogmca 306gdal) sds 3o3d0Mgdgmo god@mco.
dgbodmgdgmos, 53 Lado babol dmEgmal ©sds3o3doMmgdgmma dm-
3g6@0 ocal Gmmmds:

Z=axX +a,xX va, x X, ,

boag Z - bmE0baol 3gxgabgdal (bmGbamea Juyms) 3600-
369mmdos;

a_- bmbomo 3mggya3096@9d0s, GmImagdaz Sbsbosmgdgb
0bg3ob gogd@mmgdal 36n03369mm36g0s0;

X, - ©0b3gob gog@mmMgdos, GmImagdoz aobbodbmgmoeggb dbg-
Lbgdemab 3™y Mbotnsbmdsl.

b MMM 396 3mmgbamos bszhgoogm LimGabgols 36nd-
369mmdabs ob Mogbgomo 860336gmmdol (Gm3gmag sbsbos-
0gdlb 8Lgbbgmob  3M90EbsM0s6MESL) @obssbasmndgdmam.
Bb@o sbgmn (56 sbmmmgoy@o) gm@Inms Bomdmawaqbl
36M0g@ngnmow b560LbdngMo bLjmEMabanl Lob@gdol doMogl. 396-
dmE 53560l 3mmgemdn 3oL 593b dgdgan Laby:

Z=1,2K, +1,4K, + 3,3K, + 0,6K, + 1K,

boa(z dmegmol 3mgyn3093@gd0 gdnmmdgb 36n0d3bgmm-
d98L 1,2; 1,4; 3,3; 0,6; 1, ®m3mgdoz aobbodmgmaggb Mabzob
B39J@™A0b 36033b69mmzobgdsel Loddmmmgdo K, K, K3 s sbg
39393 Mobgolb Bog@mMgdos. dogsmomae K, bodtybogo odo-
&omob dgnoMEgds dmmosh 57@ng9dmab; K, - gobymo bemgdol
a099bsbomgdgmn Imggdalb dggomegds domnsb 54@80390ms6; K

3
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- 36m(396@900bd s gosobobowgdal gosbosdeg 3magdal dg-
RMEYSS Jomosb 8d@0g3g0msb; K, - LododMm jodo@omods(so-
ol dggomegds bogommm gomEgdnmadgdol domnsb bodsmablbm
006 9d0mgdsbmab; K, - Ggomobs300b dmsgmmdol dggsmwmgds
dom0sb 5§@039060056.5mBdsbol dgazabgds: Z<1,8 - go3m@Mgdals
domoab domamo semdsmmds, Z=1,81-2,7 - a53m@EMgdol docmamo
3mdommds, Z=2,71-2,99 - g53m@Mgd0b @adaomn smdocmds, Z =
3,0 - 353mBMgdals domnsb @adaoma smdsmmds.
dmgg00bgdom sMbLgdnmo dmegmoa 0dbs LEYYmymazamo

3MdbaROOM 3M33obngdobomgal. osbgamndgdol dmmgemdn dgo-
&obgb dgdrgae 3amomgsgder

* badmgbggmm LaBsMBmydgdabomgal

Z=0,717K, + 0,847K, + 3,107K_ + 0,42K, + 0,998K_;"

s 0M0badmgbggmm Lobsmdmgdgdobamgals

Z=6,56K, + 3,26K, + 6,72K, + 1,05K >

K, -baggootio 3o30@omob badsmsbbm mamgdemgds/bsbgbbo
39308 omon

2000 Bgemb 5m3s@83sbol dogh dg4dboemo 0gbs Z s6a560dals
dmEogo30M9dmo dmEgmo 0d 3maddsbogdobomgol, MmImgdacs
B964(30Mmb0oMgd0bgb  J(3046933n gobgzomamgdon dsdbMgdaon.
356 oomm abobgmgds ,a56300m06Mgdswn d5bMgdals bLmEnbanl
dmegmo“® 8meEgmol gm@dnmsdo ©sds@gdmmoas 3mbLEsbEs
3,25

3m@35b0b Z dmmgmab 35R39698mgdal asbgomndgds:

EM Z = 6,56X1 + 3,26X2 + 6,72X3 + 1,05X4 + 3,25

EM Z 3603369mmmdob 06@gM3698)s(509:

EM Z 3603369mmds 3g@0s 2,60-bg - 303m@E9d0L semdscmds
1360d3bgmmo, 3m33560s BobsbLyMew FaMawos.

1 5mb6036ymo dmmgmo asdmgdzgybgdnmo odbs 1983 Bgeml Altman
E.l.Corporate Financial Distress-New York, John Wiley

21993 Byenls 5m 3356305 3393980l Jggase 338magdzgybs dmgmo s@sbos-
369639mm LsbsMmBmygdgdabamgals

3 (Emerging Market Scoring, EM Z-score) (Altman E.I. (2003). Managing
credit risk: a challenge for the new millennium. Economic Notes, Vol. 31, Issue 2
(December)).
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EM Z 3603369mmds 1,1 39800, 35363 bsgmgdas 2,6-Bg - bo-
G9(300 36 sMab gobLadmgMuema.

EM Z 3603369mmmds bogmgdos 1,1-Bg - bo@xyazos 3G0&a39-
0o, dbemm dmdagamdo go3m@Mgdol domamon semdocmds.

A dgeolb Imegmdo 3M900&MbsMnsbmdals ggobgdals sbm-
ma0Mo gmEINms gdgmmdl dg3wga babgl:

Z = 5,528V, + 0,212V, + 0,073V, + 1,270V, - 0,120V, +
+ 2,335V, + 0,575V, + 1,083V, + 0,849V ,-6,075

Loa(s:

V, - bo@bigemo Brgdol gogbsbomgdgemo dmagdol dggommgds
domnsb 39803900050,

V2 - Mgomods(300L dmEmmdol dgneMogds Jomash od@on-
390050;

V.- a0@obobomgdal gowobosdng dmgagdol dggsmmgds doemoa-
3b 39308 dmmsb;

V, - g9moo 653000b dggemmgds domosb ogomosbgds-
Loob;

V5 - 390l dgn396gds 3mmnsb 5@ n39800b;

V- 800@0bofg gommgdnmgdgdol dgg3ommgds dmmosb sg@on-
390mab;

V7- 358 9M0sm M0 59803900b mmasmomdo;

V= bodMybogo 3odo@omol dgnommgds domosb @ogomosby-
3oLbonob;

Vg- 36m (3968 900Ld @ 3odLObYYdNL goEsbrsdng dmagdals
JgBomadol mmasmomdn gosboom 3Mm (3968 9dmsb.

RYm3gob dmegmab dggsobgdom:

Z<0 -boBsMIML 30 3MmEBMgdal semdocmmds sMbgdmdL

Z>0 - -LoboMIML g53MGMdal sedscmnmds adaemn

QOLJB6Y

oFoommo 300Mgdob dgbagsbgdmawn bimmabamma 3gmmeg-
b0l godmygbgds o6 3ndabatgmdl nbgmo 068 gbbogmdom, Hm-
ame 3 godogMo 306gdab d93mbzg3sdn. sbadbymo 3gommgda
0mgomabbobgdgb obgmo Bgbgdolb gm®mBamgdsl (bdmGabameo
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35020), Hodmgdo 9dOYb3gYmBI6 3GgREGL 3039850
35056y39@0mgdals Jomgdsl ogstnmo 30Mgo@gdol dgbobgd
36Lgdmmoa LGoEGOLENZOL Loggydggmdyg. smbadbymo LG nLE -
3% 05393306 989mns 3bgbbgdmal sdsbobosmgdgm 60dbgdmsb.
LgmMabamo 3068 gdab dg4dbals @AML Gmame Bgbo 0ygbgdgb
Lo gdomm babgmdmoagn 3gMomeab s 3MgEndgdol dgwgagdol dg-
Lobgd dmbs(393gdL. 306506 Babs Bemgdmsb dgmsemgdom mgge-
bogmo g3mbmadogy®a LoGmsoz0s sMbgdomaw asbbbzozwgdeymas
,300000 98990 IMba (398900 dgbadmgdgmas 360d3bgmmaba go-
bLbgsggdmbgb sMbgdymo Lo ysnobomgal sdsbsbosmgdg-
o 3mbs(393960bogsb. sbgmo dmbs(3999d0L Laggmdggmdg domg-

sgeo @abgghbgde of dgadmgds ogmb 2@y335@ M0 RRYZObRIm
306md556:sb.
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SCORING IN CREDIT PROVISION TO LEGAL ENTITIES

Nino Khidirbegishvili
PhD student, GTU

Rati Burdiashvili,
Professor, GTU

RESUME

Due to the increasing tendencies of problems in credit provision
to the legal entities, the banks need to introduce and to elaborate
new technologies for assessing the solvency, to ensure proper deci-
sion-making and to accelerate the process of making decisions.

From the scoring models, which are used to assess the solvency
of the enterprises, the most famous is considered E. Altman’s model.
The first version of this model was developed in 1968. Later, this
model was completed for non-public companies.

In 2000, Altman modified the Z-score model for companies which
functioned in the countries with developed markets. In 1984, D. Pul-
mer created a specific model for small enterprises to assess their
creditworthiness. The scoring methods are not used intensely to as-
sess the legal entities, as they are used for individuals.

Key words: Corporate, lending, creditworthiness, scoring, modi-
fied model.
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ANALYSIS OF THE RELATIONSHIP BETWEEN ECONOMIC DEVEL-
OPMENT AND TAX INCOMES IN IMERETI REGION

Beqa Bibiluri,
PhD Student, GTU

RESUME

While reasoning the issue about the definition of the role and
place of the budget in the socio-economic development of the
state, special attention in this article is paid to the dynamics of
the budget expenses and income. Based on this we can clearly and
easily estimate and analyse both positive and negative trends which
occur in the socio-economic sphere. Today the goal of fiscal policy is
enhancing the role (importance) of the budget, the rational use and
distribution of the budget expenses and income and formation and
functioning of the fiscal system in accordance with modern market
requirements.

Key words: regional economy, government budget, tax income,
dues, correlation, correlation-regressive analysis.
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a) 9L o0l 3ndsmdol dggagdal MomegbmdMngn s batnbbm-
36030 dgusbgds o omMo(3b30.3mMbGMMma sf0l 393939060l
9939680,306000006 3obo dmbs(393930L Logmdggmbg Bomdmgdl
>@Mg Jomgdmmo 350564398 0mmgdgdal, 39439600, bomdmgdabs s
LEGObLEMEGgdal 3MmEgEnMgds;

©) b 360l ddsMnggmmdomn Logdosbmds, MmMImal sdm(30bss
mfg560Ds(300b Indomdal dgogagdalb Mamogbmdmngo @s batnbbm-
6030 dgxobgds s smMnsbgs. dobdo godmymagb mE doegzso6
303560 gdaL: ababmmo gq9a3dgdobs s Ladmdsmlb dgbeymadals
3MBEOMEN,3mG g0l dmdgdo  ggadomsb  360d3bgemmzgebo
35056 9d0basb.

3Mb@Emmol  gbdz00b  dgbEmmgdol doMoman  abld -
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396@qd00: 0533063909, Logdosbmdals yggmes dbocnl d5dmbadgds,
SmM0(3630 o dbomnda. FoMmzal dmgsw 3Mm(3gLdn 3MbGEM-
o 339306930 9393933000l gegdgb@er, 30boorsb gBgdé-
Mor 393M3I@IcIm 3MbGHMEL sgEomgdmar Ibrs 3jmbrgh
LEMSGganma BndsMmngds, nymb MmM0gbE M gdamo 3gwganddy
05 3530LEMMYMO,d5MEG030(3. dmem Immbmagbs asbbsznmmgdom
36093bg9mm3zob0s  03bsdgmmgg 30mmdgddn, MmEgbsz mmas-
60D (30960 0LEMRBZ056 553Mb Mdz305600 FMFomds baembols Fodstrim
bomdol 3606(303%g. gb 30 06393L 03 LozMbGMmEm Gmblzngdal
360d369mmgbo  dgd(30Mgdol  Jgbodmagdmmdabs s  su30mmg-
dnmdal, Mmdmgdoz ansmmE  bmMzogmegds  dgbgxgMgdal
dogt. sbgo gomaMgdsdn 3mb@mMmmo oMol bogmgdow d3o3G0 s
3950 §3mbm3oyo (ab. bab.1).

3MBEOMEn — b 500l 3Mm(39b0, 9539dG M0 INdomdal ¢ bEb-
39eboyme© 0bgmEmds300lb Gmmdol Logmdzgmdg wsagadoemo
d90093980b 30mbgz0l gnmbom. s6Lgdmdl ddstimggmmdomn 3mb-
GOm0l bado boggbm®o:

30Mzgmo—gb LB bLEMEG 0L a6y, g.0. BaDsbms LEmMa Gmm-
dnmoMgds, Mm3gmoa dombamm Mbos 0gbsl MMl goM 3394
dmbos339073d0;

dgmg — gb M0l dombBgmmol godmadgs dmz9dnm 3gGommdo
5 30ebgnmol dgwamgds @aggadnm 39m09a960106.59 men bagqgb-
M@0l bodo@gdno gobbmEizogmagds Ladmamagdsl sdmgsl bgmadd-
03969l 33050mE  03mEglb  baMdmddboen  3MmMdmgdgdlbs s
boMormmggddg,d50m B0dgdgddy. 93 M baggbm@ob domds 0bygds
BomM3mddboemn 3Mmdmgdgdal semdmbagbgmgma dgmmmgdol dngds;

dgbodg — bagggbyMa gb o6l J3ggds, MmIgma(z dndsormmos
BoM3mgdboemn 3Mmdmgdgdol 3mEgdonbsggb.

3Mb@Mmmo— Mmams domngal BMbd(309, dmn(3o3L dgbadsd-
abmdab bamnbbab god8mzmgbab boggadm 3ohgg6qdmgdmasb. dstongals
36m(39bd0 3MBEMMEn SbEMEadL ©360d3bgmmmz69L Lmznemn@
399643090, LogMOENg BoMNgob gBg&NMMdabs s daMowm-
bl sbodommgdmom s dmgsmse Labmasmmgdmogn LobBgdab
LEOdomaDs(3n0bamzgal. 3MBEMMEO sM0b (396@Mommmo 3mdgbdn
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350m30Lg896J
0d

53930 dmmds L3ggosmobsgos 35639%dmgds
Bo5655G 0 3dm3gLo bdGIHaGs
30 Jdgrgds 3 J890gd5050563 3995003969 8eJ3g
08930 ®ds> ©9590LBem@olg533
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i

FsBnggmeadono
b5J3056emds

1393539060 bsdgBsmmsgmdgd
Bodgds

L5379 B>@m0sgmbdGe |

i

3350 mggemmdonosd
&o3gbo

bbgeggbdosmsdobss@liols
o390 orgdPmgds 356LsbgBs
Ubgs3 3602y

3Bs6039med000s 6ob.1
"]3""6"’3":6"3"\"3‘4’ 36 m30b gmbgnnb
oS
3mb3aBEN-

134



RI53Md65030 336303

350564939 0mgdoms domgdobs s Mgomadszonl 3Gmzgbdn — ab
SbEmmgdl ddoMmzggmmdamn aoabyzg@omgdgdal Mgsmodsgonl
96 (303mb. 3MbGHMmal 9539dGMHMds ©admngdymons:

) 3mb@mmemals Gmam(s domgol Bmbd300L 3ndsto, dowmy-
e ogmconm dogmdgddy;

) gmb@mmmols g3ybg(300L gobbmM(309mgdols Lol gdnmmdsbes
5 3m33mgdLyHmdady;

a) 3mb&mmenals 31b64(300L 0bLEGMM3gb@ M boggmdzgmdy, Bnbo
LEDYLEOL babBLS s 339dMm (30mBomgdsady.

©) adosbMmoms  gsdmgmagbomn  dobgbgdal  sbsmadals  Lob-
@9y dy-

3Mb@Mmmol  sMbo doamdamgmdl dgdmbdgdsdn — dndenb-
369mMBL 0y sMs Yzgmoggmo 3Mmamadol,as(399¢emo domomgdgdo-
b s o gbarmo 3Mnb(303980b dgLbedsdnbaw.dnbo dobsebos @egnd-
boMEgL dg(3m3gdo ©s (3M3nmgdgda,Moms dgbadmadgmo agmb
3000 53mxbaMs s 3bgszbo 36 (39609b6@gd0L sSEsdggds.

3m3geommo  mzgambadMoboo  am30mgdgmos asb-
&9L,6Hm3 dgdmbyymo ©s gobygmo dobaemgdo bybBsw dggsb-
©gb bamabbols, Homogbmdabs s mofMgdymmgdals dnbgogom;

3@30bobBMs(30mmo  mgambadMmaboo  syy30mgdgmos  ows-
LENOEYL, M3 3Mmamads LEYmEgds, 3MMgdGoMrgds ©MHmal
3mmbm3b930b 3gbodadanbag. 946039600 mzsmbsdaboom sa30mmg-
dgmos m3gMaznal dbgmgmmdaby mgomygmal ©g3bgds (3obgs-
Bo—obomaamgdal gmbd30mboMgds)i30bsblndn mzgembsbMabom
3MBEMMEn 3M(39mEgds Mgbm@bgddy, dmmbmzbgddy o Bmbro-
900l 30dmygbgdady. aMmgg30b 30mbadGbom o 30mgdgmos
o@LENMEIL, BM3 Jmbgdabs s ofmms admggzal dobbom
3o gdgyemo Dmdgdo gedsmomma 3mgdgogdl.

3babENMU, seM0(3630L MZOMLEBGNLNM s9)(30egdgmos Sernb-
0dbmb, ®m3 m313g6@&9d0 LEMogow sebEMmgdawns s ndmgznsb
33980m LyFecb LaBsMAML damBamgmdals dgbobgd.

g3gms gb m3gMo(300 93990360L byedbgozgmmdol bggMmb,
089bss(3 abobo dgademgds Ro@etglb Labs@mdml  Lbgswabb-
35 630L Igbggn@gdol dogm. 0dnbomgol M3 3mb@Mmmao aymb
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J39@0m0, sm30mgdgemos ab Ro@ommgl EOH™MYms© ©s 006 sbemogl
Lab(30900. 5gMgM3g Nbws 3odmMnMo3bmL ol LadadMmagds, Bmad 3mb-

GMM3s 56 Foomzgobmb 356 30Mamgdomn s SebEmmgdomn g3b-
OmME 353M(39egdmmo (36965 mM3360bs300L MmgmENadn, Bm3gmas
3bobNsmgdL MMasbnbs30edn bgmabyBmgdady b3MBsb.s35Lmsb
m3560Ds(300 360b Joamn gom® 3393mabs s b 3mmagdsem 3Hma -
bmboMgdo  300eMgdsdn.3mbBmmen  asM3393emmdals  dndatron
0amemobbdgds xanainb, 0bongoal 56 aobymezaemgdols ¢bstn dged-
30600 3096 3393mdab bamobbo mMgsbabszoobs s Labsmdmaos-
Il AmngHomdgddn s sdom bENbggmymal 3mbGHmel
Log30b MMNNgMNMEGELS S MMMy dgrgdsdoa.

(3 YBOM FoMmms ©00535DMba s Joamns JMbGEmmmol
9894 Omds, GM3gmocz dgadmgds @esbabmb bydogd@ds mmgs-
Bodaz00b bbgs Bggtgdabamgol 3603369(mm306 Lygmgddo, dom
MBOM Joamos MmMasbods(30530 Jobo Gog@mdFogn doemdmboeng-
dos. ddmms bymobagmgdobmgol aonm 3393mmmdabg 3mbGHmeal
0059Y56960L 4o, dg0dabmlb Bogd@mdMnga domdmboemgds mmgs-
60Do (30530 B0 YROM Fomans,Ma(3 NROM Jomamns 431 3393-
mdol batobbo 03 bggmmadn,basg dob dggydemns 3MBEMMENL
053yogds. 3969%396@0L Mobodgommgg mgmmngdols dabgmgoom
LYd0gdBob Bog@™MdMagzn bymobyygmads M jogdmmos:

) G599bsw 3603365mmz5605 gL LgzgHm bbgs bLmdagd@gdabsmzgal;

d)mam&ns dobo god@mdngn mbsto dmgmy Mmadn dmobn-
bl 5Mbgdemn bademgdgdol dmdamobgds dm(39dmm LggGmaon
396339300mddg 3MbEMMEal adysMgdobamgal;

a) M53gbsw sbgbl dobo Logdnsbmds gogmabsl mMgsbads(zos-
do o@bgdae bgbgdbs s 3gdmw39dDy;

©) Md©gbns goM3393mmdal bygfm s Mo gosdo dgydmons
9NEOMMMSE 3MbGMmMmal gobbmmzngmgds.

074956 353m3nbsmy, ymzggmo bmdngd@o BmdL mMmasbads(z0-
530 gogd@mdMmngn bgmobyxrmgdol goMizgmm bomabbl, o¢dgs
gom@o bymobagmgds 5ol 03 doMmms bgmdn, gobsg dgdmos
IB9J& N gd93mbEMmMemb 360d3bgmmmgsbo LgggMmgdn, MmI-
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m9d0(3 bobooMEYdNsb gomMm3393emmMdal domamn batnbbom. 3mb-
GMmeol  sdmzngdmmads bgmaby@mgdsdy mEasbobsz0sdn
3oremmdlb mog0b 398mam3 gobgzomafgdsl. 3mbEMmmemo smoddgds
a3 3MM(390YMOMS gMhomdemomds, Hmdgma(z 1bs 353mny-
96mb bgemddmgebgmads bgmdzgnomgdmaeb d0dsmmgdadn, Moms xb-
b39mmymb magabo aogmabs aosbyzg@omgdsms dnmagdsdn ©d
30obomb dom dgLbEmmgdsl.od gobdsm@gdal mabsobdaw dbggmmds
3ol 393900y 3mbGHmmnl g3bg(300Lo @ MMRsBnbs(300L ng-
@ domemo LN JGNHOL bobosmndy.

bbgs @gombsdHboc 30bsbdgbmbormas 3mbGEmmeal Lobidg-
3oL g3mbmomor “Gmggdocms  3MbEGMolb  Lab@gds,” gobsowsb
3bggmmds oMal dmbgbfnggdymon 0bgm@mads300b dnemgdadg 0dab
dgbobgd,0d) Medgbom 5mbgsb s330M3980L Mdogddo ababmem
30DbgdL. oy 3o bgm3dmgabgmn sagbl bamabbol 3sMsdg@mgdl
dmadbdomgdmol 0bBgMgbgdosb gsd3madnbsmy, Mobsjgofazgmos
3sb dgydmns gobdmBmML s 3gogabmb gb 3e6edg@Mgdn abg, Hm3 o6
3@&™M3mb 830L0 MEZs60BI (300 3gF03gBM0,56 Bos@eMmb onb-
A gdgmo go3m3m0mbzgdo s o gsdmabgomlb dmdbdsmgdgmmms
MOMYymEBomo gdm30gda.

gfo—gfhoo gggmedy 3o3MEgmasgme 3gprmds, Gmdgmbag
3300 5943L 3MbEHMal Lol gdal 3MbEMYaMgdal MM, @s3o-
3306980 bobBgdnlb oDsbyFal dmdamdgdmem 5380(30980156.
sbgomo LobE g3 dg(30M387d0 bobommdMag nbgzg3L babamdmog s
Ly DY 3BIMM93gdL, HMBgemms gosby3g@e gobbs jmmmgdom
oI,

obobndbogns Mm3 3mbBHmmal gnbdz0ol oJ3b dnfsdntin
3933060 Mganmomgdol gbd(305Lmab, 30bsnsb 83 gbis0oms

30Dsbos 330l yzgms bg00b 989G gobbm(3ngmagdals
9dOYb3gmymo.

93990 gds gb oGob 3o 3mMgJ@&nMgdgm bmdsms dgdydsggdo-
Lo o Boegdmm MmMasbodsz0m—E8gdbmemmaonn, g3mbmdoznen
5 B9d6036 gomabyzg@nmadscms Mgsmndszonl 3Gmzgbo, Gm-
dgmnz BEONb3gmymeL 00gbEnRn30Mgdmmo 3Gmdmgdgdol os-
30bMME sdmebzMob.

93990900l 5dm (30650 — LGObLsMEGgdal, Loggadm ogamy-
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3980L, bnM3s@)03980b gobabemgds s oG mamada(300 MMasbnds-
(300b 30Bbgdolb 959G M0 Bombgzabemzgal. sdGogsw, 3MbEM™-
ol gbgzne  GMobbymMnmmgds Mgammomgdol Bnbi0o
35006y398)0mgdoms Joegdabes s Mgomobs300b 3m3gb@do godmg-
m9boemo goobmgdals sedmbogbgmgmoaco.

RQ3LJ336Y:

3Mb@Mmmo  a393m0bgds  Mmamfis  ¢303933060L  BMbd309,
3ozl 3Mm(39bd0. 0bgM@mIs30mmn bs3ogdo 3sbdo ogdeticgds

30948036 bydogd@nboggb. 3MbBHMMEAl gmbgins Sbfmmadl
33oMmggmmdno (303l o Mmdogd@ob Labymggmo dogmdstgmda-
36 goabMsms 3bamabal dggagdl 9353d06098L doMmgol yzgmo
LogbmdMng BMbd(30obmsb. 3mMbGMmeals dmbs(39dgdol dgmbgdoo
bed309mRgds s@Mg 8omgdgm 3oreby3g@oegdsms 3mMgd@omgds,
9:0. bo@ (309905 43913938060 33srmzggmmdoom (303emdn (ab. Bob. 1).
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METHODOLOGICAL ASPECTS OF CONTROL FUNCTION
IN THE CONDITIONS OF MARKET ECONOMY
Badri Davitaia,
AKkaki Tsereteli State University, Assistant-Professor

RESUME
In the article is said that the main instruments of fulfillment of
control function are: observing, checking of all sides of activities,
registration and analysis. Also it’s underlined, that in the process of
ruling, control is an element of retreat as effective control must have
a strategic direction by all means, must be oriented on result and
also must be simple.
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3608303930l [N NCERN 33335053066 ® 3s@ngoblbemgos domsyggmgdolys
K sp@osbgs o@olblobdgds @ghogabjcos 3mygbgds
LHsbrs@@gdols
3s@nggmmdono B0656LgH0306 69J6039%0406
396@Gmmo HBomo BOm@o

3350039300y 5sFgg9G0m gdsmnsdgdydsg
905 > gm@gigos

63b.2. 3mbMmmab gbg(300L 36ba > (3693580.

This last demand is especially important in modern conditions,
when the organization do want to build their work on the principles
of the people’s trust. According to above article, control must be de-
fined as the process, which provides effectiveness in reaching the
purpose.

The function of control includes: registration and analysis of in-
formation in all divisions of the organization activities. Its goal is to
fix all mistakes, in order to have opportunities to eradicate them and
not to allow such precedent.

Key words: communication, information, decision-making, man-
agement functions, managament theories.
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g 0bsbaMandy,

Logdomggmmb &g460 3960 ©bagg@Lodg@nb
MJGMM6E0

»J%03J3I
LEoGnodn gobbomuens  KIBIMMYEMboL o330l BLmggmo-

m3dn yggmodg N@mm gs36(39mgdamo mmbo Lob@gds: smdmbsg-
mgo 936m30l dmegmo (,bg3933mL* dmegmn), g3EIMm3ol Imogemo
(»30L356 306 s ,d939M0KAL” BmEgmadn), dgMgmemn dmegmo s
306390 K06dMmngmmdal a330L Im@gma.

65d6HMId0 @obLNSMYEMNS MM gea Fomgsbo s bmegmo-
mdo om0 go3M(39mgdob 4394bgd0. aobbs 3nmGgdmmn yuMomgds
393L am3mdamo 08 ImEgmol bogmmazebgdgdl, Mmdgmars Lods-
Monggrmdns ©bgHanemn, Mg 03530 308maba@gds, Hmd badgoo(zn-
b obgLgdmgdgdl s 3501 ImBLabFg 3gLbmbarl ab dadggdl
030b3gb, M3 bgmmzbaFem gobaotomb 3530968 30D gdal
60(3630 s LdgEIYMPMAn 535003YMEBMS SYM3b69d0l gos.

60dm3dn  Bm(zgdmmos 96 bogrmmzgabgdol  ged3mbBEmMgdal
mmbobdngdgdo.

Ls3356dm Lo@yzgdn: xsobws(339, »0939M0%AL” Bmegemo, ,bg-
399 3mb*“ dm@gmo, ,30L356 306" ImEgemo, JgFMgmemn dmegmo , 3=
(309680, @>dx3930-

33LO3022N

bodommggmmb  bLEo@abEBogal gMmzbamo Ladbabymal (36m-
doo Lagsfmggmmdn godMoamos Imbabrmgmdals s350mbalb mby
Mmgmty ImdHomgddo, abyg d53d396d0. dggmo @osgz0009d930b
3390000 35Abs sbaemn @es30mgd9d0(3. Sbgm MML d394bals Im-
babemgmdal 50%-bg 3g@&0 Lowstndals Drgemdgs s oo 0d 3306y
036505530656L730b go@abrs(y 56 gndmosm, HmBgmo(z dmgogom
0503500909600 33Mbormbal bgnmwgds.

53 gmbdg b0bsdgdatg LGs@nsdn gobomsgo dbmgmomdn dm-

140



RI53Md65030 336303

J3900 ®963Mmgmmdal s(330L doMoms dmegmagdl, gobogbom dom
DP9 3900M555L s godmagzno Mg3m3gboa(3098L Lodsto-
39mmb gobs(330L Im@gmob bEmmymezol Jodsmmyymadoo.

1. XO6R3B3NL LOLGIZIBNL 3THLOBN3HGNY

dbmgmomdo gsbdMmgmmdal ©sxnbsbLydal dMsgsma Lobg-
39d0 353m0nygbgds, mnmmge LobBgdsdn 3o 3Msgaemn J39LabEg3s.
535b00b, gobznmamgdnm J399695da 3nMsGgboe ©aBnbsbLydal
Mo Bysmms  gs3mygbgdamo  (bmioadmgggol dgbs@oebgdo o
LagFom aoEsbsbawgdn), asbgnmamgdaw 439y698do 30 gmo — 30-
0 dgb@0bgdn (gndowsb gomsbs).

gl damdstgmdao dbmgmomdn gsbdMmgmmdal ©s330L
mobo bob@gds sbgdmaL [1, a3. 87]:

> 30M39mmon gobIMmgmmdbob a(330L LobBgds;

> omdmbagmagm 9360m3ab Lob@gds;

> sbogmamo bobi@gds;

> xob3Mmgmmdal @s330L dgHgnmo bob@gds;

®obd(330L Lol gdgd0l gl gmmobogngssos Lsdgwos0bm dma-
Lab AL ORNbEBLALAL BysmMU (39Hdm o babgmdbagm) 360-
&gMondnc 360l Ro@emgdema.

2. XJO6RB3NL LOLGI3IBNL RILOLNVOIIBY

30@3IR5R0 KS63@MIRMBOL ROG30L LOLBIBYS. 0g0 asdmny-
96905 atnd 439y6983dn, aobbogmnommgdaom 3o sx3fn3zolb J3gybgddo.
53 3mEgmoom dmdsmdabalb dgmEmgmmo s 3gbadgmmn Kebos(330-
b brgds 3oMzggmom badgonznbm dmMBLabnMgdedy Fmma©n
LabbEgdal goEdmMbsbamads. gb odmggs oszs@gdsms 80%-0bs
3399M6oemdal Ladyamagdsb.

X96300IRMB3OL RSG30L SRIMLH3RI0) IZHM30L LOLBGIBD,
m3gea (36mdomos, sgMgmag, Mmames ,bg39d3mb* Bmeagema,
®030b bobgmBmegdsb nmgdb b dg3bogen b. Lydgdzmesb. ,Lg-
3933mb" dmegmae 300Abg3qb xobs(330L 03 LobGgdal, GmMIgemoa s
badgmos 39330630 5GLgdmMds 70 Bemols 3o63sg3emmdada (1918-1991

B.). 0go BoMmImaagbos xoboa330L (39b@&Memndgdmem Lob@gdsl
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babgem3bogm oRNBsbLYdom. Ladgrn(30bm ©BLdYmMgdgdn ©s
3dmababymgdol Ladmamadgdo agm Labgmadbogm Lo Mogdsdn ©s
donmnsbae Gnbsbbrgdmes LabymdBogm dovyxg@0sb. badgwoa(zn-
bm dmabobyMgds gRsbm nym yggmobmgol. s Gmams Jotmgg-
o 39360960, 3Bmygbmmo ;mgbgod g3gGmmags 6L, — ,80mbgs-
350 Lodgmms xobs(330L bobEgdal 3MnGngobs, Go3 dg3t dgdmb-
393990 333356580l dogfM LadoMmnsbass ©oLadmmgdaema,
»939d3mL“ Joge dgdmemgdyemn ImEgmn Mozl EOHMdY bomdmaco-
39600 ®obms(330L gFm-gfm Imbabsgg dmogeml dbmgmomdn® [2,
a3. 233). dom&m ab Mol 60dbogws, Hm3 4339 3 Imegrab sbgMas-
036, by Moz 4-5 Bymobowdo, 39Gdme, 1922 Bgmb, dsgdgos
Log3ENmNsbmds 1913 bgmmab dgmamgdom 2-%96 dgd(3060ws [3, a3.
235].

ROBIMDMGMob o330 abagemmd Labgds ,Lgdgdzmb*
LOLEY3nbasb asbbbzsggdom myxsbal gdndalb BngH asbgmmo dmas-
0 33Mbammds s Lbgs bLadgwo(30bm 3gMLmbaemals BogM gobbm-
(309madmo 3Mg396309mn bogddnsbmds, dogznomgbgds dbmmme
30M39mo© xobs(330L 3M339@9b30sb. yzgmes Lbgs b3gznamabyg-
dnmo 33m@bammds bmMzogmegds 3gmee ©mbgdy, dofMamos-
o bosgodymaymgddo. ,bg3gd3mbLY dmegmoals dbgsgbow, ddss,
30Mzgman Mameob gdndgdo 8mddgwgdgb Gmams ,39g40336M99-
b0, Bm3gmms goabagbol 3oMgdg xoboa(330L domam Laggbnmdy
(396 goamogdgmo dgdmbzgzgdnbs), 35(3096@0 39t dmbgogdes.
03 Imegmdo Labgmdbogm doMomemn ©3xENbsbLYdgmos. Azqn-
93603 9Bobms Ladobabm 3mMBLabYMgds, 869y dnMzggmapn ¥ob-
05(330L EMBY. WRG™ oo bagggbMaddg Bmaxg® dmombmggds
35(3096@0L  IbGOESE dnbadsgnm@o  Mobsgsmsbrs. Ladgwo(znbm
3dm3babymgdsl obmmgdgb Mmamy Labgmdbogm, oby gg@dm
bgbgdmmgdgda. 35(3096@L dgmdmns 3emnbogal s@hggacs s gdo-
3ol o6hg39(3.

®605(330L @abagemm@o LobGgds ™Mo d3qLobEgdobasb dgb-
©3J0o:

> ,093960%0b" 439b0b@)gds.

> ,00b306 300" 439L0bEg3o.
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RESUME

The article discusses four most common health care systems in
the world: East-European model (so-called Semashko model), Eu-
ropean model (Bismarck and Beveridge models), mixed model and
primary health care model.

The study describes each model and countries where they are
used. Special attention is given to the model used in Georgia and its
drawbacks, which lead medical institutions and their personnel to
deliberately increase the number of patients’ visits and extend pa-
tient’s stay at the hospital.

The study offers some remedial measures for the mentioned
drawbacks.

Key words: Health Care, ,Beveridge” model, ,Semashko” model,
,Bismarck” model, ,,mixed” model, patient, insurance.
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DEVELOPMENT OF RURAL COMMUNITIES
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of Social and Political Sciences

RESUME

The present article refers to the notion of agritourism, its key
principles and key elements. While increased demand on agritour-
ism today it is foreseen as one of the important sources of income
generation for rural farmers and households, it represents a signifi-
cant way of multifunctional development of rural communities.

The multifunctional development of rural communities entails
activation of rural settlements, creation of new employment op-
portunities, fighting unemployment and diversification of business
activities through utilization of rural resources, where the rural
population is engaged in both: agriculture and alternative economic
sectors.

The multifunctional development of rural communities creates
grounds for “development of thematic villages” - frequently referred
to different international projects and donors.

The multifunctional development strategy of rural communities
involves diversification of rural economies apart from mono-func-
tioning that in turn considers production of only agricultural prod-
ucts and raw materials.

Key words: agritourism, tourism, agriculture, farming, rural de-
velopment policy.
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METHODOLOGICAL ASPECTS OF COMMUNICATION
PROCESSES OF MANAGEMENT

Badri Davitaia,
Akaki Tsereteli State University, Assistant-Professor

RESUME

In this article is mentioned, that the process of communication,
in which ruling operations take part,is very important linking ring
between principals and their subordinates. Operating acting of au-
thorities differs from their activities in the sphere of getting any de-
cisions. These two kinds of activities are essentially in intercommu-
nication and depend on that information, which is worked out and
transmitted inside the organization.

Besides, in the article is underlined, that the process of commu-
nication gives opportunities to the authorities effectively fulfill their
work and accept optimum decisions in order to reach their aims.
Communication in organizing context means interaction among
people.

Itis a process as well as an event. Communication in the organiza-
tion includes the norms of relations among people, but as a process,
communication reflects principles of mutual relationships among
people and natural phenomena. Also, it is underlined that commu-
nication is the process of transmission of emotional and intellectual
content.

Key words: Essence of Control, functions, strategic control, ac-
counting and analysis of information.
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THEORETICAL ASPECTS OF HUMAN
RESOURCE MANAGEMENT

Nano Ninua, Caucasus International University
PhD Student of Business Administration

RESUME

Ongoing radical economic transformation, dynamic innovation
processes in all areas of economic and industrial activity, as well
as the aggravation of market competition and globalization of
the economy cause a deep interest in the national science and
management practices to the world experience intensification of
the human factor to achieve the efficiency and competitiveness of
organizations.

In the evolutionary path of development of personnel
management of the XX century there are two basic approaches:
1.tehnokratichesky (rationalist); 2. The social (humanistic).

The emergence of “human resources management” concept
(HR - human resource) theoretically due, primarily, with the
names of Maslow and F. Herzberg, D. McGregor and others, and is
a consequence of the ongoing social scientific and technological
revolution, the corresponding complexity technological processes
and production growth intellectualization.

Fundamentals of human capital theory were laid in the works of
the classics of English political economy in the XVIII- XIX centuries..
The methodological approach, according to which the knowledge,
skills and innovations are considered as a specific form of capital
shared by the majority of leading economists of the last century
before A.Marshall L.Walras and Schumpeter.

However,asanintegrated system of human capital theory consists
only in the 60s of the last century in the work of representatives of
the Chicago school of economics (T. Schultz, H. Becker, G.. Mintzer, B.
Weisbrod and E. Denison). At the root of the concept of social capital
are sociologists Bourdieu, D. Coleman and R. Putnam.
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Delivered definitions of social capital of the English sociologist
are related to R. Rose and American sociologist Francis Fukuyama.

Opinions of the science are divided according to the origin of
Human Resources Management theory. For example, R. Schuler
notes that the human resource management discipline emerged
in the late 1970s. According to M. Armstrong, human resources
management concept is fully developed in the mid-1980s. Authors
such as M. Armstrong and John. Cole believe that human resource
management is not a new science and is a new stage of development
in human resource management.

Key words: Human resources, human capital, human resources
management, personnel management, technocratic approach, social
approach, social capital.
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Nino Khidirbegishvili, PhD student, GTU
Rati Burdiashvili, Professor, GTU

RESUME

The U.S. Securities and Exchange Commission granted the rating
agencies with the status of Nationally Recognized Statistical Rating
Organization. The top three major agencies were added to the list.
Standard&Poor’s.Defines the states national general creditworthi-
ness, such as both quantity and qualitative assessments. Moody’s
Investors Services. The main factors which are investigated by the
analysts of the mentioned agencies are standard, that is, they are
consistent with the main indicators, which are used by the other
rating agencies and experts. In addition,Moody’s Investors Services
uses almost the same characteristics (content of the index and/or
the marginal(optimal) value), which have the same impact on the
risk level of the country.

Fitch IBCA. Fitch IBCAThe assessment methods of risk levels by
experts are based on the analysis of the ratio of dynamics,

Keywords: Rating agency, rating, creditworthiness, risks, Stan-
dard & Poor’s, Moody’s Investors Services, Fitch IBCA.
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L\.)Qmaa xnsxmgna,
39335b00b bagMmadmenbm

1b0ggMbo@ @b emd@mmseb@on

»J%B0J3J

LEOGNSd0 — 5,3MEMBMES(300 @S JMMB3MMd(30n domgs”  —
a56bomymns 3MM3MMS (300 FoMmngol sbgmmbsjbnGo s 3gm-
3060 Imegemgdo. sbgermbadba® 8megmda 3mG3mMs30ow dnh-
bgmos Bbmmme Lasgzom babdmasmgds, 39 dsbmm dmwgmdn 3o
3ol gots, dgdrmmn 3obmbobda gdmmdal bodmaswmgds(s.

93569 30MHmdgddn 3MEm3MMs(300L gMm0sbo gobdam@gds
36 5MbgdMAL. sbgzgd MMM (30990 FoMNZS(3.

L&o@05d0 BoMImEa gbaemns MMM (30am Jsmzgal bagFmes-
dmtnbm m3mdgb@gdo s sgMgmgg dm(zgdmmons bagomggmml
3ME3m@szogmo Lgd@mEal  megabgdnmgdgdo. dabo FMdomdal
3513xmdgbgdol obbnc dgdmmsgsbgdmmos babswawgdgda(s.

Ly3356dm Lagyzgda:3ME3MMS(305, 3MM3MMS(3099m0 FoMN3Y,
3baemmbodbmGo dmegmo, ag@m3sbyema dmeageo, dqz0mbgmgda,
57309600 3539@0b dgxmmdgmmds, @og00gbwo.

33LO3V20N

3MM3mMszomo bobBgds mobsdgmagg 93mbmdozal sbaemn
M3560bs(30-3dsMmggemmdomo ggbmdgbos. dbbgoema 3mE3m-
5(30990m0 3590105690960 oamasb30m0Mgdmma b b Mamemma
939946930L &ggbmmmaon® 3Gm(3gbL s g3mbm3azn® sl vb-
b3gmymegb. 837085 dogm bmegmomdn @agMmgamas 3=
3mmszommo bobBgdnl dg4dbs-gobgomamgdal @own gsdmsaemg-
35, 31135398mm0s domn bbgoabbzs mEMgsbabszommo gm@doc
BMMH3nM750b 30056900, MMAmgda(s sbgo LGMNJGNMYOL ©sI-
3@ 9000 3Mb3nMabB e 13068 gbmdgdl sdmgzqb.

3mE3mEsoge  bobBgdgddn  gMmNsbgdnsb  ¢MbnggMbacm-
@G0 IMsz5mEamamdmngo 3m33mgdLgdn, MmIgmadni 0bGgain-
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90mos LEIMYbggmm s Laggabsblbm 3o30@omma. obs dgndmgds
dmo(zoggb LedMgbggmm LaBsMBmMba(s, bLagogmm s Losbdmggzm
3M3306098L(3 o IMdgzaem Lbgsal. gb ssbemmadom ymgznmo Lod-
Fmos MHmMabrgmn bagsgtm-badmgbzgmm ©s sammbadmgbggmm,
LOgBIBbLM-bsdMmgbggmm KaMBISL N gogMHcNSbgdss. Sbgm
3596000653590 3535350 3m33560980 04y abnbo dbbgoemo LMY -
Bgdos  (Losgdiom Labmgosmagds, dgdmmommn  3obmbobdag-
Senmdab badmasmgds) Bog@&nmmae JMM3mMs(30gd0s.

1. 3M63MAOBN0330 RO 3MAE3MAIBNIRN 60130

Logofomggmmdn  gmM3mEsgnse 300Rbggs Lbasgiom Ladmas-
mgds. bdofMsw GgMdnbo ,3mMm3m@azns” bosgiom Lobmaswomg-
30l Lobmbodow asdmayqbgds, m¥yd(3, M0l dgdmbggzgda, Mm(zd
3ol 0ygbgdgb 69d0b3ngHo 3bbgaemn LaBsMBML Lobmbadsw. sdqgwsb
353m30boMy, 0633935, OM3 J3gysbodo o6 a35J3L JMO3mEs-
(300L BYLEO g3635MBda(5 30, 3801 JMM3MES (3000 bmEgdeemo
og@ooggemo 3060l mmasbodszomm-badsmmmgdtogn Bm@Is,
Gmdgmbsis 00633gMmzg  Lodmasmgdsda  g4bgdmms  asbbo-
30oM9d9mn 0bbBoG N (30Mbamm@-badstmmgdmngn bLGsGnbo. gb
03sb 56 60dbogL, HM3 LoJoMmzggmmdo 3ME3MMS(30900 56 g3573b.
930bEM0MYdMe  Lasgdzom Lodmgsmgdsms Moibzo Lajstm-
39emdn 2178-05 [1, a3. 25]. o6 60l Lodmmmme ©s3dszgdmmo
domn dommngab mbognzoMgdamo Bgbo. gb bognmbo LagMmsdmEnbm
mMbydy(3 30 ®IMS3 Loabyybom bsgambos.

LogMOME JMEM3MMS(305(3 S JMM3MEMS(30m0 JoMmgd(3 b m-
oMo ©oE 3M0@obgomdo s 333-do BaMdmndgs. 3mM3mMa(30-
@m0 doMmzgolb sbgmmbadba® dmmgmdn 3mE3MMS(305, HmamMM(s
&9fdnbo  g56350Bgdmmos 3abbgbol mmasbobs(znol B,
m3gmbas dbmM309mgdl basgznm Labmgswmmgds [2, a3. 20]. o3
dmegemab 3obgg00 3MmEM3mEMs300L Lobgbrgdm 3o308emn 0nfdbgds
03 353m3d39dm0 s 4394oMmo d9(30900L bm3nbsemGo mamgd-
Mol o300, Mm3gmog d50dabal og(30mbgcgdds. sbgomn asoag-
b0 dgdenmo 3sbmbobdggdermmdol Lodmgsmgds sbammbsd-
LG ImEgemdo 56 5F0L FMB3MES(300.
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a0bbbgo390m0s 53 bd 3nmbals Joamds 3MM3MES (3040 o=
30b 4963565 dmegmdo. dobda 3MEM3MEo(30000 nmgmgds Lasdsom
babmasmgds s dgdrmEnmo 3sbybobdagdmmdol Ladmas-
mMgds(3. bogommggmmb 3sbmbom ,3gbsmdgoms dgbobgd® 3o3n@s-
@ Lodmgsmgdse 30hRbgzs Lasgignm Labmaswmmgdsz s dgb-
mmo babmgasmmgds(s, 35gMe8 3GMog@ngman JMM3MMs(305©
30063 basg30m babmgamgdsl mzgmasb.

3MEBMES0m  BoMmgol  3Mogamn  adbdem@gds  ogab.
356356898505 83 LdFMogmnEab AsbL, MM gb o0l Lobidgds, Hm3-
ol dmbsbomggdo oM0sb od(30mbggdn, MHmamE(z 3mM3mma3nal
dgbogmomggdn, 39bgx9Mgdn, MmamMs og30mbgMoms Rmgdgdal
9omadDo@mMgdo, ofMgd@mMms  bLadgmgdn —  3mEM3mEs(300l
bogdnsbmdal LagMom 3dsmmggmada [3, a3. 143].

3MEBMES3099m BoMmngol 943b Rbsdgb@mma 3Mnb3034d0,
Am3mgdas Mbms 0335 MomMgmmds 3MM3MMS(3053, gL 36Nb-
(3039000 [4, a3. 90]:

> 3ME3mMs (30490 3oMNgd 0g(30mbgMgdL brs sdmggogl bo-
300560 Rgd960L 303mygbgdol Mgsma@ dgbademgdmmdsl;

> 3mM3mMs(3099m0 3oMm3zs 1bos omzgamalbnbgdwmgl yzgmes
37(30mbgM0Lo3N MIBSLEME M JnYdMEgdaL;

> 3mM3mMsomo doMmgs 1bs 935mgomgl badgmgamy-
@6 gm baddmb s6g500d35mEgdmgdal 57(30MmbgMgdal Bobsdy;

> 3MO3mMs3omo Jofmgs ibes N dMNbggmymeaglb
3990bobrnbogf ymzggmoman® boddosbmdsl;

> 3ME3ME 30990 doMmzs Mbws ¢ dEMNbggmymumgl nb-
gBmEIS(300b LENY, EOHMME ©s DNLE) 30dymogbgdsb.

2. 3M6A3MAIB0IR0 30601300L

360336J32M3560 LHIGOID3MANLM KM3V3I6SIdN

MM (30990 BoMn30lb momdsdg 3Msgaemn 36n0d3bgmmmasbo
3J&0wsb 5930 gdgemns Ml 3o3mymezs s Jomdyg dghgMgds. g~
@05 §3MbmM30 Mo 08b53dMM3mmdabs s gobgnmsemgdol mmas-
Bada300b BngH dgdmdaggdmmn 3ME3MEMs30mo damgol 360b-
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o0l 3mEgMbobs(300bs S MMM 309ma domgol godxmdg-
Lgdab dmJdggdecms ggads” [4, 3. 13].

93Mbm30 390 M3bs33MMBmMBobs s gobgomamgdals mmgs-
Baba(3008, BmMBgmn(g 5960056930 30 Lobgmdbogmb, 3ME3mMEMs(30-
@0 3o630b 36M0b(303980 gadndags 1999 bgmb. 53 36063039635
BOIMNM 3536 (39mgds 33mzs Mmam(y 93mbm3dn 3fn 0sbsddmma-
mdobes o 35630m06M 530l 6936 J39996933d0, abg Lbzs J39yb9ddns.
9L obgmo M 3MdgbGns, MmM3gmbary babgmddmazebgmmeo 0yqbgdgb
3bemggmom 356 30, Lagomm@m Bmbon, s3Mmgmgyg 3gfMdm abgzb@meg-
b0 s dgbomdgqda [5, a3. 3].

3b0dbymn 3606(303980b 36033679tmmM356 sSernsfgdswm mbrs 3ng-
0Rbomo RnbsbLyMo LGsdornEMab BmEMdolb Joge dobo dohbggs
12 bObaMEG b ghm-gMo 0d )dbndzbgrmzebal LB SbsMEw,
m3geo(g bgmb dgnbymdl g30bsblbymo bLobGgdab bgedomnMMbsb.

1999 Bgemb Boemgdmmo 3mEm3m@szommo dsmmgol 30b(303980L
dgbodadnbo IMsgem 439ysb6odn dgdmdages 3MmMm3mMs30qmo Jom-
0300 bobaMGgdo s 30Mmdgdo.

3606(303980 3565983039696 93mbmdn gNFn MbsFdMMInmbabs
5 356300000980l MM06nda(300L 636 LabgmdBogmgddn 3mEM3m-
o300 doMmmzgol bamzgogbm bgbgdab asbznmsemgdol LogHorm
boggmdggmb. ngo >30emgdgmo Babadommdss Jgg9sbsda bonbzgb@n-
(300 3505693980mgdgdob dnbarmgda, 08 J3994698dn Los(s o6 bme-
(3090090 53 36063039600 o335 (3B 0bg9LEG (30900 56 Bng-
©0bgds. bbmGgo 530@m3, 030l Jombgraszsm, MHm3 gl 3Mnb(3039d0 o6
Bomdmomanbrs 6936-babgmdbogmgdobmgol bagsmegdanmm ©m-
319968, 93 J399obsdn ngn 30b(3 3936 (39em0s. 83 J39969d0L dmag-
mdgdo dobgobyb, Hm3 dgdmmagzabgdamon bBsbwaEgdalb gomgdy,
939996590 o6 39043bgds  3mMb3NMgbEMboMnsbn Ladsmomagdfngn
RomBm-3nMmdgdo. 530b gofgdy 3o o dmbogds 3MM3MEMs30memo
doMngolb gomdxmogbgds Lognbobbm oy sMobognbsbbm mMgas-
bobo(3098d0 s, BmamE(3 Dgdmo 83bndbgom, oG (3 BoMHMIsldEo-
30560 063903060 3HMgqBgdals gobbmM(30gmgds.

3830990 JoMmgol 360630396000 303 9dm, HMAT 56 oMlg-
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23gMogmo dmegmoi 3o Gmdgmog dbmgemomda Loy zgomgbme
0gmads, 396 asaMhBs gobsbbn® b3oboomgdl, domabbgdal
30945mdgoaLy s dobmdMog ao3m@MgdgdL. dogsmomaw, 3md3s-
60s ,,g66mMBab* 5730930b 3nELOL 3oMEBAL grgasw obds sgzom-
69Mgd3s o353 gL @asbemmagdno 60 dommnstn @mmsmo [6]). gb
bgds 0dol dogybgogee, HmT oMlgdmdl 3mM3mMa30mmo dotom-
30b 0bgon bagMom gemgdqb6@gdo — 989J&men s 3o3g3M30emg dad-
0L 9dONbggmymes, 99(30mbgMgdal Ygmgdgdol a(339, badzgy-
Bmds s g93g30M35mmds s . 3., — HMIgemms(s BoMmzgol yggme
35630006550 bob@gds gyMbmde.

53 300567300056 g5dm3abaty, Bgdmmmsababymgdymo 36nb-
(303900 3ME3MGS3099 Fomzgobmab dndsfmygdsdo YBG™ o
36093b9emmdal 0dgbl. 3sbdn dgdmmagzedgdyem gFom-ghor 36nd-
369mmm356 Losbemgl s magabgdnmgdsel BatMdmawagbl ,Dg0dgdn
Lo 3obMb3gdmm MgammoMgdol Md3006 d(30mads ©d Lamggm-
39b@a30m“ babosmal 3megdLgdobs s LGB gdal 36nd3b-
9mdol goDMs, MMPgmos (335 M30m bl dmbsboengos
dogt bgds“ [7, a3. 30].

3MEABMES09m  JoMmzabmab  dodofmmgdada  dgmeg  3bnd-
369mm3560 M 313g6@80s gg3Mm3nb 353306ab Imddgrgdsms aga-
3s. gL 39335 0013mgds 413965L 360 Brmgdols s6daemdy g3eim3als
bagm@M3mEs30m Ladsmamdn domgdam yzgmody 360dgbgmmzgab
©mM31396@w [8]. 0go dncmgdmmon 0dbs 2003 Bemols 21 3onbl gg6im-
30b 386539amdMmdal 3m3obonl Bng® LabgmBmmgdoo ,qg30M30l
3°3906d0a b gmM3mMs(30m badsGomemals 3megMbobs(znabes @s 3m-
330990 doMmgol gomdxmdgbadol dmgdgmgdoms gqads. 2004
Bemob 211 83Momb g3eim3al 36msdg683ds 3mabmbs gb agads ws
dbomo agdoms dnb sbgmagsl.

o3 a9a8sdn 360d3bgemmgabo sgamo 39300 JMM3MES (304
3o630L. 53 bognmbob Bobs 3emabdy Bodmbggs g08mnbzns msebsdg-
MMz 306Mmdgddn gemmdamnda300L 3Bm(39Lbol  gomM3sz9dsd,
60l godm(3 3m3356093L dg@ o 335360 bagMmadmGabm 3mb3negb-
(300 306mdgddn Mbgzm Fdomds. sbgzge 9geMM3sdn(s. g3Mm3sdo
3mb36M96(300L 30mmM gL g36im 3033060 45bbabrgMagl. 83 dobbom
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3ol dMs30mMo(3bm3960 M 31396@qd0 5g3L 3943bnemo. 3m3356098L,
(36505, 935emgdoc 33 30MMdgdom s Madadal 0d Bgbom ndmJdg-
©mMb, HM3mgdo(s 53 M 391896@53d0s Regdammo.

bg3mombadbeym Imddgmgdsms g9adnl Babgogam, gm@m3mms3o-
@ dotmmgol bamzgogbm Bgbgdo g3mbmdngal gomdgmdgbgds-
33630000730l 30Mmbsl Bodmaaqbl, bmmm 3m@m3mGaszogmo
docm30lb ©0bsdoyMo s dmdbamo Rs@Rm-3nfmmdgdn — 0obsdg-
Mm3zg 0bnbE Moo babmgasmgdol babomsbmme syzomgd-
9 30OHmdab.

53 mbobdngdgdol 3Mod@ogmmo as@sfgdal dobbom d534dsg-
> mMo Mg3m3gboazns. oMggmo 2004 beob 14 ©g393896L o
00g5mnbbobgdos bgbgdol dgdndeggdol dotgsdyg 3m@ncgdswon
3mM330607980L bgmddmgabgmms dGmal sbabman@gdady s dgm-
69 2005 Bemob 15 ogdgmgamb, Gm3gmocs gbgdmms sce89bgx g0
©069d@mMgdob (9. 0. LadgmgamynEgm Ladgmb bggtagdal) sdm-
(39693bs s 3083gmdabs s Ladgmgamymdgm badgmb dmdomdals
Bgbb.

936m30L 00b53gamdmmdscms 3m3aboal dogh dgdxdeggdyemo
3dmd3ggdoms 93800 3mMm3mEszoqemn dsMmzgol bzgmmadn dgdm-
®035dgb9emn M93mMIgboa(30900 Mmmb xamRBs© 0ymezs [9. ag. 12-17]:

1. 3mE3mEs3099m0 Jommgal goblbbormmdal gomdxmdgbgds;

2. 53(30mbgFms NRmgdgdol godmagfgds;

3. 33sMng9mo MmEgabmgdal dmegfMbads(3ns;

4. 936m30b 3933060l bggen Labgmdbogmadols domobbdgzems
MMM (300 JMEO3MEMS (300 dommngol gobondgmdgbgdmoaco.

3. 3M&3ME@IBGNITN 3d06-0M30L

01530L33IAI3I30 R 30DV LOJIADIZIM3N

dogbgsgom 0dabs, MmM3 aobzmoaemo Brmgdol dsbdomdyg Lads-
Goggemmdo 360d36gmmaebo LodsMmmgdmngo s 93mbmangyMa
M9xnmAIgdo aobbmE30gmes s 3obmbds ,896sMm3gms dgbobgd”
LEMEYymBol Jodsmmymagdom M3gbxgMIg asbo(zos (33emnmg-
35,396 g3ggebol xae 3093 89360 M8 bgnMmgds Mbsdgtmayg
dommngolb LobEG oL EOLLbgMas®. LojdoMmggmmmb  g3mbmadn gy
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Boc9358)g0emmdol gfm-gMo Jodgbaw ob babgmmgds, Gm3 d3qys-
Bob 065 5743L 3mB3mMs(3099mn domngol joan Lol gds. 3mM3mMs-
(30900L ©0MgdGMMgda 56 gm0k LsgPmam gl og(30mbgmgdals
BoM3mBaagbmgdsm, dsom bobsdg sbastndgammgdmmae s bdom-
o© 0@ godmmAgbsl 0mgdab od30mbgMgdal s 3mB356ngdals
bogdg [11,a3. 11].

2008 Byl LagMmedm@obm Logabobbm 3mEM3meMsns IFC —
Ros@oms  bLodomggmmdo  3m@m3mMsisomo  domogal  33mmg3ge.
353m33mgmo 0d6s 150 3m33sb0s @s 5dmAbos, MM3 ,JoMormmo
3m33560980L 3mE3mEs30mm doMmngsdo baba@mggmo (33emnmagdgdo
33bbmA(309mEs dmemm 4 Bl 3063s3mmdsedn, 360d369mmzbaow
33mdxmdgbos  gm@m3mGsagmo  dofmgalb dgbobgd (3mmbs o
gfomgnmgds” [18, a3. 8]. 339398 sbggg godmegmabs 3Hmamabo
MBS 30990 doMmzgol dofoma 3m33mbgb@gddn, MHmamn-
(395 bodgmgamynmgm Lodgmbs s oMgd@mmse@ b 3Mad@ngs, od-
(3006960 NBmgdgdn, BobsblyymMn s6g560dgqds s nbgm®mds(300l
35370036900, 530l dobgoogem Joomads 3m33sbngdds bos
33bogdmb  dgdomds  3mE3mEssomo  dafmgals  dndsmyyemg-
dom, Momd dosmbomb bLogyzgogbm LogHmadmEMobm 3Mog@ngsb.
303 xmdgbgdal 33mogss LagoMmgdl Lodgomzamynmam baddmb
36098039, dos 3MbBHMEn, 0bgm@mds(300b 43yma3698s s o7-
(30mbgMms Rmgdgdo.

5 3506(3 HmMamMns gL 3MM3MES (3090 3oGc3z0b dabs bads-
oggemmda?

LogedmEnbm bLoggnbabbm 3330 IFC-0b dogM gobbme-
(309 admo 36Mmgd@gdoom [12, a3. 25] bagdsmmggmmb gmEm3meszo-
a0 bgd@mEob Dmgsn dsbsbosmgdmgdo sbgons:

1. 3mb(gb@mnmgdnma 3gmmdgmmds. 1990-0560 Brgdals
abobyolbdn 3m33s60gddn a3b3098mEs dgramgdom ©ab3gMbamemo
3xmmogmmmdal bMnJ&nes. dgmeg dbfMng, 3Mm33sb0gdol MAMS3-
mgbmdadn 430980 goma(393s 3gmMae dsbaMdy gobsdnMmdgdos
Agmmdgmmdol 3mb(396@M0Mgdols oz0mbgdms 3306 xamaiolb —
dooms@aw babgmadbogm 3m33s60g30L ymaznemo oMg]@mMgdals
bgemdo. 3936 Jofome 333605l 53gedsa(3 83MBEGMMEgdL of-
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(30mbgMms 330609 RANBO. Sbgmo 3Mb(396@0Mgogmn dgmmdgemm-
30l LEOIEHES bdoMow otmgg3L (3067 39(30MbgFMms NRmgdgdb.
0bbonyHMe EMBNbnMgd3 s 3oy 574(30MmbngMHgdal a(330L bibBds
397560b37933s 360d365mmm3bs00 g565306Mds 0bs, B3 bsJotmggmmman
396 356300006005 3030850l dsDatn. gb dabatn dgggds dbmemme
bagomggmmb bagmbom dofgsbg 3mBofmgdmo 3m33sbngdabagsb,
0913(35 390dmgds 3¢06036mMb g3ndmENMn, dnMggmawa bagsmm dg-
®535D708 (3@ doDMYEdY S 33g35Md NYRMM IgGdE ©ab3gH-

Loy 3ggemmMdgmmbalgb dodogamo sbamao Ggbwagbsns.

2. 3gmmdgmmds ©> 3MbGMmmmab goymess. 3o3mbEMmeg-
dgmo d5g(30mbgMgdals dMmagemgbmds obggg dmddgogol, Hmams
3™M330b00l a9bgMomMn oMgd@mmo s Ladgmgomyymgm Lod-
gmdns Bomdmeggboemn. 03 3md3sbngdbsg 30, Hmmadaz ghnds-
690bogdb 433mymazgb 3EEmMYEMBIL S 3MBEMMEU, bdnMmsw gl
bmeme Jomomodg gossdgo. sbgo 3m33s6093L, MmamEiz Bgbo,
3bgoMndgomegdnmadabs ©s 3mbGHmmmal bybdo bEMnJGnMgdo
(Bo3mbBMMmMgdgmn  57g(30mbgMgdols  dMagemgbmds  gMgd@m-
ol o 3gbgxgal Mmmdo Dgsedbgoggmmdsl b3l bogmosm
®03L), 05353306930 3bocnl gotoagdgdn s 0bgm@mdssnnl goa-
900369600 biybdn 94560B3gd0 (nbbsngMgdl sdzm Bamds yggme
0bgMM35(300L0006 S 3G 3086 dMB0z30M9dMmba, HmMA gl Nbgm-
ds(300 goMgdg 30698L gomdgemegbmb).

3. 3mydbgma 3mmenbanma LGGYIGNMgda. doMomswo do-
Bbgbxamngda, 3mmenbanma 3m33s609d0l Lobom, 53mb@Mmeg-
396 3m3356098L oMagdal IMszemgbmdada. dombgmegs 0dabs,
M3 3meEoban®o LGONIENMgdo dgndmgds gdbabnMmgdmebyb
badoMomgdMng dodbydL, 3MB3mgdba® dodbgLLE MG NEYOL,
57(30900L %356M90006 FRmmMdgemmdsls, d3nfMsdowal LGN J&nmgdL
o bbgs 894960393, 0bnbo dgmmdgrmdals d9bm3zsb Lol gdsl
436056, ol godm(z 3m330b0s Morymo goboggdo begds ofzom-
bgFgdabs o 0bggLEMMgdobmzgab. sbgma LEEMJGNGgdo bdnfsw
353m0ygbgds (30t 39 574(30mbggdol Bmgdgdol hedmom-
3930L5 > sMEZgg30L B0BBnm. sMSLsMSbsEMED JMBLMmOLNmg-
dnmo  dmem@Emmo  dmMozbzs o6 dabo  sMmaMbgomds  3m-
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330990 oMM 30L 3093 gMon bsgnmbos, Bm3gmo(s gosbyszg-
&L bogoMmgdl.

4. 353M9(3090 ©5 3M3309935@M0 3MEIMMS(30mo M-
356mgdo. Logdomnggmmb 1994 beol 306mB3gdmmdom JmM3mEs-
(3090L 335(3M0@ g39mgdmEam Ladgmgamyn@gm badgmbs s -
3oLy badgdmb s@mbgdmds. 2008 Ggemlb 396mbda ,39bsdgms
dgbobgd” badgmgamyamgm bodgmb s@bgdmds bogammadmmm gob-
5 dbmemme Modwgbndg dgdmbggzadn: o9y bLasdzom babmgsmgds
»B3oL0sb0 Jomammgdol dobMmal Jgbobgd® Lodsmggmmb 39bmbols
dabggnm 560l sbgsMndzemmgdmmon Lobstdm, MmImal ggsbnsbo
Jomammgda Logogme oMol ©sdz9dmo gabnsbo Jomsemegdal
d0fgodg, b basgiom Labmgswmmgds Lagstmggmmlb gMmgzbmmo
35630L Bog o0l ma396BaMgdamo, b Losdom Labdmaswmg-
30l d9(30mbgEms Momegbmds scmagds@gds 100-b, bagsmmgdmemms
badgmgamymEgm Laddmb dgddbs s6sbs3mgd 3 s sGamdgG gl 21
Bg300bogsb. yzgmes Lbgs dgdmbgggsdan LadgmgamynEgm Ladgmb
dggabs o ol Logsmegdaem® [20].

abg MHm3, yzgms Lbgs dgdmbggzgddn, 3m3356053 mzommb wbs
350569308 ™mb dgq36sL vy oMs Ladgmzamymomgm Laddm. gofos
530bs, o9y 3m335600b Bybogds 93l Ladysemagdsals ndmggs, afgd-
&mMgdo dgodemgds 0yzbgb LodgmgamymMagm Laddmb Bg3@gdogs.
396mb3n ,d96sM3gms Jgbobgd® (dmbema 55, 3¢Mbd8on 2) Soms-
306 ggoombammdon: ,Lodgmgamygmgm Ladgmb Bggmo dgndmgds
oymb  BgdabdogMo 3ofn, Bqbogdoo dgadmgds gsbabsdrgmmb,
M3 badgmgamynGgm Ladgmb Bgzmn (6g36gdn) nymb o3 Losdzom
LabdMaEEMYdaL aMgd@mAo (oMgd@mmgdn).

obabndbagns obog, Mm3 Ladgmgamynmgm badgmb bggegdl
dmgmbmggdom asdmzomagds ©d baddalb (3mebs (bgmddmgeb-
gmmds, 3mb@Mmen). sbgmn oMo bodesmggmmb  3md3sobngdl
bogmgdom yogom. bdnMsw, Ladgmzamymmgm Laddmb bggmgdds ome-
3000 g96g(30900(5 30 oM 0(3006. 5dgsb a5dmAnbamyg, doMmaro
304696000 o) 308 y3z0m, O™ badomnggmmb 3mMM3mMS(3098L 0d-
300000 5930 bogmEbEabybaMosbo ©s M 0Egdgmn JMEM3m-
3(3099m0 MmEgobmado.
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5. LadsMmomgdMngn > JosMmgammoMmgdgmoa d3bs. Lodomo-
39mb 3m@m3mEss0qema dammgol badsmmmgdMagn dobs Rodmys-
03930b bLGOsdns. oFmamns 5GbgdmAL Jomgmo Mogn bn™3sdn-
@0 m3ndgb@gdo — 3obmba ,d96s6m3gms dgbabgd®, 306mbo ,q0-
Losbo Jomammgdol dabGab dgbobgd®, bogdstomggmmb badmgsmasgm
LadOm(39bm 3megdbo, GMBmMgdbss 030396 s SLAYMYd9L Lods-
M039mMb 3MM3MMS(30900, dogMed gb LogdaMobo o6 smab. xgM
960 030&™m3, M3 gb 30bmbgdo s 39bmbJ393gdotg 59@&qdn Lod-
MM LEEYMB0o 56 5ol s, Igmeg, ob Hm3 bodsmnggmmb
3563980L sbm(zos(300Lb Bogh dgadadbs ,3mG3mEs30mmn doGmzgal
3m@9d4bo 3m3gMzommo 56 3980bmgal [14] GmBgmo(y 3m33sbogda-
Longobo(z 30dmbogans s babyMzgmos 0y JoMoyymo 3ma3sbngdo
3obdn Im (3939 193m3896005(3098L 3G 0gnmem godmnygbgdagb.

badofmggmmb 3md3s60gdols 3mE3mEsonm doMmzsado ool
dmgen M0go EM393900 ©d Lasgm bsjombgda. dogsmoms:

1. bagoMomggemmb 3obmboom ,,39bsmdgms dgbabgd®, ,Ladgmgamy-
@Egm Lodgmb Bgzgdo dgbadmgdgmons 0mgdwbgb s6sDrmamMgdsls
dgbEArmmagdamo badndombmgal. sbgmo sbsdRNMgdal mEgbmdsl
35bbadmM3Ma3L 89(30mbgMms bagMom 369ds (3nbma 54, 3496480 67).
bagMomedmmabm baggaboblbm 3mM3mMs30s IFC-0b godm 33emg39d0m
o@anbms, M3 LodsMmggmmb 3mE3mEMsosms 50%-ab Ladgom-
3omym@gm badgmb 6g36gdo 0mgdgb ymggmmgon® godbomgdaye
3bbrNEgsl, 34%-30 30 ngo bagMomme o6 brgds [12, a3. 89]. o6
M0l godmggmgmo Madegbns gl sbadmanMgds s Mobmab nym
080 053533060980, YBMm LoMbInbms, M3 ogn Ladgmgamy-
09 gm Ladgmb 6930g60b bosdgdma s Nb@gMgLgdal albis 3doym-
BOgdeoR 0dbgdmes 3orebyzg@oero.

2. 5¢3LAMmadgm oMo (ofMgd@mMgdn) sbabmanmgds dom
LogB05bMBILMSE MbEs aymb @s3e330Mgdmmo (39Mdme as3m(3-
0mgds, 335M0B03S(309, Ldgdnsbn Mm3z0lgdgda). sgfMgmay, 0go Mbos
13933060090m@gL 33356000 3mdomdal 3ohg969demgdl. sbgm ™,
bagemomggemmdn 3m33sbngdals 88%-3dn ofMgd@&mmgdals sbsbmanmg-
35 gogbomgdamos, 12,7%-3d0 ©s3m 30mgdamos 30domdab bamobbdy,
8%-d0 odm3ogdmmns 3md3sbnol 3maqdsadyg) [12, 43. 102].
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3. Gmamm bgbo, 0030096980l goobmal dgbebgd aswsb-
43980mg0s bs dnommb sgzombgMmms 3Mgdsd, badgmgamyntgm
LadgMbLS s 8EBabMmadgmo badgmb Mg3m3gbosz0gdal Logmd-
39ebg. IFC-0b a08m33mg3000 ©o@anbms, MmI gsmsbyzg@nmads
396mbno  s@agbomo gm@dom doomm  3mB33sbnsms  40,7%-3s,
83,3%-d0  gosbyzg@nmgds donemm  badgmgzsmynGgm  Lodgma,
beem 8%-bo o@dabEemadgeds badgma.

4. 3MA3MEIGNIRN 306 0130L 3¢ M3 I3I3N

R 30010 39R¥FAHOL 3HI3N

bodoMmzgmmb 3m@m3mEs(30980L oMmzgadn doMoman 3Gmd-
mgds ab o60l, GmI vy 339m0s B3Mama sdznmbg@gdol mag3emg-
3930, 3500300 0bxmMMIs(300 56 50l godgg0Mzoemy, doGocmsw 393~
ob393530 o6 babormgds @ng0gbegdo. bLodstmggmmlb bagmbom
dofga(s 8g@em Lyb@ns, 0d 563 yzgms basgzom Ladmasmgdgdal
37309000 3mE0Mgdmmo s 30bag M0l domo bagogmm 3Mbgdocs
3950 3d5mOo.

53 doam3atimgdal godmbabbmmMgdma bagamma:

> asdmogmeagb badomomggmmb bogmbom doygs;

> 398m@gdgem 0dbgl 3mG3mGs 300 domngol bamobbob ¢g-
0&0b3 930 ©5 ©sb5brgl gommomgdo;

> 3003megdgmo 0gbgl 003mbool 3mEm3mMa30g60l dotmngal
36048039, basi 09y 3mM3mEs3003 39033068 a5(3934em0 ©0g0-
©9b®gd0, sbs goshgMs as(393s, 3530b, JMM3MES300L Sdsb-

Aemgdge oMgd@mMgobss ¢3(30MHgdom 56 seef gdmggeo dm-
bmbgdo [15, a3. 452].

RQJLI36Y

LEOG0S3n asobbomama bsgnmboo ob @sbyzbs 3gowmgds, GmI
Logdomggemmda 3mEM3mesogmo bob@ads, 3MM3mEsaz0s s m-
3330990 JoMM3s dbaemn, bsgmadow ©edvdaggdmmo bsgoom-
bgdos. Ladomamdai ©d 93mbmdngsdani 39bsb3bgm bBemgddo
006Ym 53 07358)030b ©eddsggds s xIM-KgMMdom dg360 M3
DL N0 oM 5Gnb.

202



808630, 3363X33660, 3dmIIGN630

C06IAIGTMO:

1. 39bomdgmds Lagstmggmmda, LEBSGNLENZPM 3ndemogs(30s,
»d., 2015.

2. Iletpos B., TeHe3uc 1 0CHOBHbIE MPOGJIEMBI PA3BUTHUS KOPIIO-
paTtuBHOro cektopa, Ekatepunnypr, 2006.

3.UBanoBa E., lllunkuHa JI., KopopaTUBHOE yIIpaBJeHUE, yieo-
Hoe nocobue, Poctos Ha [lony, 2007.

4. mdd3z05d300m0 b., 3mE3mMs304ymo 396g% 39680, 6., 2013.

5. OECD Principles of Corporate Covernance, OECD, 2004, Fore-
word by Donald J. Johnston.

6. Los Angeles Times, 14.06.2002.

7. Annotations to the OECD Principles of Corporate Covernance.
OECD, 2004.

8. Hopt Klays ]., Europaishes Gesellschaftsrecht und deutshce
Unternchmensverfassung — Aktionsplon und Interdependenzen. ZIP,
11. 2005.

9. Modernising Company Low and Enhancing Corporate Gov-
ernance in the European Union A plan to Move Forward. Brussels,
25.5.2003 (Com(203)), 284, final.

10. Corporate Governance in Eurasia: A comparative Overviw.
OECD. 2004.

1. 3m@3mEsonmo dotmgob 33mggs LogsGomggmmlb  3m3-
30b0gdo, IFC, 2008.

12. 33mmsz0mo datomgal bobgermddmasebgmm, IFC — bagmors-
d0bm LagNbIbLM 3ME3MES(305, badsfmazgemm, byd@dgdgn, 2010.

13. Logotmggemmb 3obmbo ,396sdgms dgbobgd®, dgbema 55,
30640 1.

14. 300633090 3o6030b 3m@gdLo 3MBgMs0mmo 8563900~
bongob, bogomggmmb 35639500 sbmznszns, bgd@gddgcn, 2009.

15. Kycynosa XK., K Bompocy M KOpIOpaTMBHOM YIIPaBICHUH B
pecryonmuke Kaszaxcras, bog@omadmtobm 3mbggmgbzoob dabamgdals
3690mo — ,,06m35(3099M0 §3mbm3n 3o s Jobo BMEFoMgdols 3HMS-
mgd9d0 3mbE3m3dnbab@n® J399693d0”, 1-2 0gmobon, 2016 bgemo,

oby, 308 aamdgomol babgmmdal g3mbmadngzol 0bLBOEE,
md., 2016.

203



33(6MM30d0 Ne3-4. 2017

LITERATURE:

1. Entrepreneurship in Georgia, Statistic publication, Tb. 2015.

2. Petrov V., Genesis and the basic problems for developing cor-
porate sector,Ekaterinburg, 2006.

3. Ivanova I., Shishkina L., Corporate Governance,the ways of
teaching, Rostov, 2007.

4. Lazviashvili N., Corporate governance, Th. 2013.

5. OECD Principles of Corporate Governance, OECD, 2004, Fore-
word by Donald ]. Johnston.

6. Los Angeles Times, 14.06.2002.

7. Annotations to the OECD Principles of Corporate Governance.
OECD, 2004.

8. Hopt Klays ]., Europaishes Gesellschaftsrecht und deutshce
Unternchmensverfassung — Aktionsplon und Interdependenzen. ZIP,
11. 2005.

9. Modernizing Company Law and Enhancing Corporate Gov-
ernance in the European Union A plan to Move Forward. Brussels,
25.5.2003 (Com(203)), 284, final.

10. Corporate Governance in Eurasia: A comparative Overview.
OECD. 2004.

11. The research of Corporate Governance in Georgian compa-
nies, IFC, 2008.

12. The guide-book in corporate governance, IFC _International
financial corporation, Georgia,September,2010.

13. Georgian law about “entrepreneurship”, paragraph 55,point 1.

14. The code of corporate governance for commercial banks,
Georgian bank association, September, 2009.

15. Jusupova ]., The questions of Corporate governance in Ka-
zakhstan Republic.

16. The collection of International Conference materials, “Inno-
vative Economics and its formation problems in post-communism
countries,1-2 July,2016,TSU,The Economical institute named after
Paata Gugushvili,Tb.,2016.

204



808630, 3363X33660, 3dmIIGN630

CORPORATION AND CORPORATE GOVERNANCE

SALOME JINJOLIA,
PhD student,
Caucasus International University

RESUME

The article Corporation and Corporate Governance studies Anglo
Saxon and German models of corporate governance. According to
Anglo Saxon model, only Joint stock company (JSC) is considered a
corporation, while German model includes both JSC and limited li-
ability company (LLC).

Nowadays, there is no common definition of corporation; the
same applies to corporate governance.

The article analyzes some international documents of corporate
governance and characteristics of Georgian corporate sector. The
author also suggests some recommendations for improving the per-
formance of Georgian corporate sector.

The author summarizes the article in a conclusion.

Keywords: corporation, corporate governance, Anglo Saxon
model, German model, shareholders, holding a packet of shares,
dividend.
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306306063IJT(0 3M3I6N30CGNISNL
06 LO RO 3603360 MdO

LobMm yoboasdgomoa
LEN-b PMIBMAI6E 0

33LO3ON

®0b0dgMmzgg 306Mmdgddn gobsblbyMa doDoMo s JgMdme
Lodsb3M FmMBLObNFMYdoL LgygHm BomBmaagbl yzgmodg Moy
Lyadgb&L Im3bIsmgdgmms dmbowzgal s 3GmEY &b babbsbg-
30L »gombadGoboo. 35630l BogM Jgmegadgdmma Lagdmbgmo,
Bom3mamagbl Lyzdsmm Momm 3MmENJEL, HmM3gmbaig IMsge-
o 350339 Mo go5hbos s Baobbobgzal LBMoBganol dgdxdsegg-
dobab om30mgdgmos mommgnmo 30 gModol gomgamabbo-
bgde.

35630bmgol Logdamobo o6 sMal MdMommm Fosbmmml dm-
3b3oMgdgmb mogobo 3Gm@nd300b dgbobgd 0bxym@dsgns, og-
(30mgdgmos sbggg asdmymb ol dMsgammoazbmgabm 3mbzymg-
68gd0b sbsmmaonma 3m3babycgdol gmbdg. ymggmogg 356
donyzobs dsb30L bgmddmgzsbgmmds 0dob dgabgdsdwyg, GmA3
3M3960 3530960 LobGgdgdo abg sogmb, GmA dobo ymggmo gmg-
3960 93Lgdwglb Bobs gmg3g6@gdal bobommdmng s oMamem
9893&056mdsL, boem Fomo Jma3madLbyco pMomngModdgogds
M35 R gMOd© assdmogmmb B0obbsbgzol LogMom gi39@0,
o3 bodmomgdab 8abzgdb 30DobdndsMormmo 0dmgdgomb
(39 39N dEOGMM05DY S M3 YRMm 3bndzbgemmgsebas dm-
3Labygd0L bLgygMmbogol, 3mbiMg@mae dodsmmb nbwngo-
Mo Im3bdsmgdgmb.

bs3396dm bo@yggda: Ldobjm oM 3g@nban, Lodsbzm dBmwyd-
&0 o 3mdbobyyMgds, 0bBgamatgdama oM 39@0baymo 3mdnbo-
3930990, Mg3masds, 0b@gamntgdymo doamds.

d0&0010R0 &33LEN

X9 3093 1962 bgmb @. my3z083s 359ma3:mo35bs (3968
0bg3gbymoa oM 398 0banl” 3mbsgzns, Mm3gmdai ,60DbgL0m
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©535390mm3s  3m3306053 LobEgds@onMo ©s dgabgdamaw
Mbs dgoxsbmb mogabo 3mdgHsogmo gbsogbomo, MmIgmbscs
0l 0gD5360L gofg Ladyamman, 03abgsb edmy 30 dmaw, gbgds
o) 565 gb dob LofMgzmadm dg@ymdnbgdgdl, 3Mmediool wo-
boobl, dggnmzgel, gedynzgmagdals Gobbozdgmb, asynwggdal
sanmal gogmmdgdsl, Loggomom 3sbJobgdal ngMb, Gm3gen-
do(3 393m0x306905 30403980Ls S EIMZom0gMgdal 30Bbao. do-
05b 3603369mmmzgobns, HM3 gb s Jbgegbo dg@ymdabgdgdo g-
®35bgmb ImEob 3353090 0gmb 3mmEoboMgdama, Moms abobo
9»ndsbgob sdmnggdwbgb s Jdbnwbgb 3m33s600l gMmnsb o
©335%96Mg0g9m bobgLb®.[2, 33.276]

L3goomyMa  GgMdobo , 0bdgaMomgdymn FoM3g@nba-
mo 3m360gs30980“ (033) Bocdmadgs 39-20 Lagmbal 90 - 0sb
bemgddn. ©obsbb 033-L BgM3nbdo ameabbdmdebgb dbmmme
3560 3980bgmma 3m3Mbozo309d0b bbgowabbgs Labgggdals 3mddo-
boMgdym as3mygbgdol - 3gMbmbsmne asgyow3gdL, Mgjemsadsl,
394MmMdol LGINaMmgdsl, LodMasEMgdsLMSL YMHMgHNMILL,
230939 Lobmgdby® oM 39@0bgmm 3mMIMbogs(3090L - L3mG-
LEOIEMBSL, FgMRsbEsnDAbaL, 30dmygbgdl, dMgbwmnbal s Lbgs.
LoMggmadm bosggb@magdals 53gM0 3o sbmzns(300b gobdomGg-
oo, 033 oMol 3oM3g@nbgmmoa  3mIMbogzoz09dol ©sg943300L
3Mb(39R(309, 393m3dnbamg dobo (39m3gmmo dodsMomgdgdal
LEGIGgaonmo Gmmol Jgxnsbgdol smomgdmmdonsb (Mgj-
53s, aobomgdal LEedymomgds, 3sdmog Mamgadgbo, 3oMswo
3940003900) s 33ox80mmdal NdOHYbzgmymgzabscmgol dsma m3-
G0damyMo 3gbadgdal dogds[2, a3.278]. o 3s06(3, dbmegemom
36540399 ©og3565bs, M3 360d3bgmmzgeba 3mINbagszonca
989380 aoohbos 3m335600L 3o 3980ba-304Lob yggms gmgdg-
68b.

00030653 Lodobzm 3MmEyd@o bomdmomggbl 3madboby-
900L, 5do@md dsb3ol 0bGgamamgdym Jom39@0baym 3mIgy-
b0n3o3098d0 3603369mmmzeb EML 9353mdL  3mAbsbrEgdals
356 3980bgal 3m33emgJLol Lodo IdsGgdomo gmgdgb@o: so-
3006980, BodognMo goMgdm33s S 3MmM(3gbn. dogomoma, o=
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3o 335em0g0(30¢9M0 3gAbmbama, IM3LabyMgdal odsemn mbY,
3m0gb@nbomgal sgyz0mgdgmo 0bxm@dsool Jobmeogdol s
Lo 3MbLYmES(30m obIsMgdalb 3obg30L MbsmMds s bbgs doyg)-
@00 gdL 035Dy, MM 35630 Lomsbosme o6 DALl 3mogb@ b
06 9MgLgddyg. 65630L Gogmasmal, bgM3z0L(396E Gl gogabyma
Lobg, ©obs0bo, mxzobol dows gogmEmdgds admggs nbgm@dsso-
ab 3MgLEognmmdsady, 0b393L 3m0gb@al bmdsl 56 dgndmgds
999399 ©0094gbmb 35630L Lobmmds.

aotEs 0dabs, MM sMbgdmdl dom 398 0bayymo 3m33mgqbol
mommgymo gmgdgb@ob 3mdybogszoy®o gugd@ob godmygbg-
b0l mbaMoa, brs a3obbmgogl, Hm3 0d3-b sl LEMMg© o3l
356398063 Mmoo bagdd0sbmdolb gmgdgb@gdalb ddnMm 39330630
3amdomgmdl. obobo gMcmnsbo 3adboms s LEMsGgannm Mbws
0g4mb g9 m0sbgdyma. dogsmoms, 0dabomzal, MHm3 Imdbdsmg-
bgmds domnab 3oMa s n(zmmalb 65630 dMgbro s bsbyyMggmac
500435L 080, d30mgdgmos Latggmadm dabmgdal dmddowgdo-
Lol gobbos 3momgdama ynmomgds dngdgb ghmasbo @absnbal
30dmygbgdsls, Loddmeon ol MRabgdol goxrmmMdgdabsbl, dobzmads-
&9ob o 3mEm3mEszonm GEMbLIMMEL, 3gMbmbamoal Ro(3dy-
mdab. bnbBsbg30lL Modwgbadyg sGbal ao3mygbgdobal owmznmg-
dgmos domon ghmo 3mb(39x(300L 4399 gogMm0sbgds, MHm3gma(y
sbobagl 35630L Labgbs s dabosb.

306 39@0bads o oM 39@nba s 3mIMbogse(30963s aobgoma-
950b Mormmo abs gobgmm s mgobsmzal gsbgznmamgdal sbaem
9&93%g 3005300s. 36503Mgdmadl Ladysmads dng3om asdmayg-
bmb 30398063 M 3m3nbogsnal ob badmsemgdgdo, Hm3gmos(s
Bgdab Bob dbmemme 3066m bgadgb@n - Medwgbndg 3m33sabas nyg-
bgd0o. doMnmomsm, oo d3mbagmgdol 3gmbyg, demng® 3m33sba-
90L dggdemman L@ gmgzndom Mgzmsdom bLamggdmmds. 0ebsdg-
MmM3g Mgarmmdadn La@gmagzndom Mg msedal sbs(33emgdlL bm(zne-
M0 dgns, Mo(3, 3bbgnmo 3md3sbngdal dbgogbsow, d(s0tg gmd3s-
Bogdba(y odmgsl badyamgdsl - g9J@&nMem, 3(306g obsbsfmgom
a0dm0ygbmb oM 39@0bayemn 3mIMbogs(3ngdo. 30bsnwsb 3mdybo-
39300b  gmgd@mmbymo gmMIgdal asdmygbgds LogMdbmdma
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53(30693L MmEasbabszom bafgqdlb, mbmsnb 356 39@0banbogals
0530b5L00MYdgm0d BMEANFgdals, bemzosmMo Jugmadobs s bbgs
Lo gm3Nbagoom Ladnemadgdol go8myqbgdom dmbIsMgdgmmsb
306830600 YHNngMmnmdal Asdmysmndgds.

A ImdbdaMgdgemb dogbmogds MEMmngMomgasdmadmasbago
0bgzm@3s(308 3961398 0ba o 3mBbogszool Lbgssabbgs bady-
38930l BngM, Mms Mg3zmadal, Lodmasmydsbmsb YEmag-
Momdal, 3gMbmbamy® goynggdbs s gobormgdol LG 0dymo-
9oL Lbgoobbgs dgbnggdo og3b, HmAmgday dmIbIstgdemals
30bs35Mm0m Lbgosabbgs MmML ngds3690s, (3bons, dmdbIsmg-
dgmo 3903536 bomdal 3GmEy @ oL dodsmm. s308ma3, 3Mmoe -
&ob 3ggxnogobsl, 3md3sbool oM 398 0ba0l Ladbabymo Mbws
9350mb  gfMmnsbo  3mdnbogoool 3md3mgdLol asdmygbgdsl,
(o0 3MmMENIB0L asyowgs 98IJGNMI  3obbmM(z0gmegl.
3M3356053 0bd a599Mm05bmb LGINmamgdol Ladysmgdgdo
3 d943650 gmmMEabafmgdema dob@ndymoamgdgma 3m33mgqLo.

3MmE0boMgdamo  dob@odymomgdamo  3maddmgdbols dgd-
36s a5bbos3momtgdoo 360d36gmmgsebos LsjoMmggmmb dbgsogbo
30bgomamgdoo J3gybobomgals, Lows gmn 3mbzMg@ymo do-
domommagdol g0dmygbgded dgbadmms 3m33sboal 953998 MEmMds
99439399 ©354gbmb. bmemm 0dobmgal, Hm3 bgas@oymo dgogaon
o godmommb, 39360 sb3gd@0s gobomgamabbabgdgmo.

dobgoagom 0dobs, MM goblbbzazgdgdo Mggmsdsls, do6 398 0-
babo s 30s6b Mol 3oMgom oMol gobbodmgmmmo, donby o6-
LYdMABL ModMogo dmbaDdMgds, MM MMasbnbs(3096d0 JoDbydals
dombgss M390 0gbgds dgbodmgdgmo 0bGgaFamgdemmo dowam-
d960b 3933gmdaom.

omgbomgmdom bgdobdogMa 3mad3sboobomgzol o 3gMdme
Lodsbzm IMALabyFgdal dodatDdg 033 bodmowagbl 3mbinEg-
b&bomnsbmdall 3603369mm3ze6 Rod@™M@L. Lojomggmmb be-
3563m 85Dl sBomnda 33039693, MMI Joamyyma 6563950l
M3Mogmabmds 8@ 0yMmae 0ygbgdgb s LMYmymxgb Lszmomamo
3Mmd(300L 60b656930Lm3z0L 06@gaM0Mgdnmo &qdbmmmang-
b0l dngmdgdb.
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QobLJ36O

®56539000mM39 306mdgd30, Mm(zs Ly NRGM ©s YBM™ 3dog-
00905 3mMb 396G Mo 35Mg3m Lddsb M IMALbabnFmgdals dodom Dby,
0b@gamogdyma 3o 3g&nbamo 3mInbogozngdol godmygbgdsl
byem G™ dg@n Lomggdgmo dmadab bszMgoGm mmasbabdssog-
d0bomgab. 03390905 §9bwgb(300, MM 3mMm3gMz0mn dsb39d0 byyem
QBROM  dg@oe 068gMgLbgdnsb oM zg@nbamo  3mMINbogss0al
0b@gac0Mgdom s 36 bragMegdosb dbmeme dgwnsdn Mgzmadal
a56m03Lg0sL. 3939 bEd 50bndbmL, MM ab@gaGomgdmma do-
39806g99mo 3m31b0goz00lb Ladmamagdgdn, dsmn a3obznmamMgdals
9893980 s 9MNISBgMcsb HMmogMmmdal b3gzox0gs IMwdogsw
BoM3momanbl 356 3g@mmmams s330M3980L bagsbl.
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THE MEANING AND SIGNIFICANCE
OF MARKETING COMMUNICATIONS

Sandro kandashvili
PhD Student, GTU

RESUME

The need for integrated marketing communication is gradually
understood by commercial organizations. They believe that the suc-
cess of the company depends on the effectiveness of marketing com-
munication. Integrated marketing communication for businesses
is an opportunity to increase sales and to maximize its revenue by
using correct marketing of integrated marketing communications
forms.

Keywords: bank, banking product, complex of marketing com-
munications, integrated approach, competitiveness, advertizing
campaign, social activity.
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RODR3I30L 3MRITJ3NL IF3NHNIR() 060NN RO
30010 368MJI6IBNL ILOIR ISR MBS LOJIGDIZITMABN)

sbog (306(39dg,
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dom9130b Imas Mnbmaggmoal Labgmdbogm
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653MM3als dnobsbos, bodgn(306m sdE3930L bgygHmda sMbg-
o 3megmgdol 4o8mygbgdol 9539J@&0sbmdal s6semaba, dsma
3gd0omn baMggdal god3mygbgdol dgbodmgdmmds badsmgg-
mmb bd3gEn(306m sBM3930L LoLEGgdsdn s mmMbabdagdoms As-
dmyamndgds sbgdmm Imegmmda bbgswabbgs J39960L Imegemg-
d0b Lobagbol Logmdzgmdg LEYMmYMRELS ©s gBgd@nsbmdab
sdsmmagdobomgal.

bsggobdm bo@yggdo: bogmggmmom sdm3zg3s, Lodysmm bgem-
3obo, RoMmgol dsMngMoa, Losdmgggm dgbo@sbo, ©sLagdgdol
5 393mbagmgdal mobosgsMomds.

d06000KR0 &IdLE0

®0b0dgimgg dbmgmomdo LsdgEo(30bm OBM3g3d MM
30931036905 BPNbgdol. o363 ssdnsbms 40% xg6 300093
dgdmbogmolb o bsBomb botgsgh gommmdsdy, gdbincbogd-
bg ©d 5.9, beagmm 0dg00me Lodga30bm sd@3gz0L 3mEabol
dgdgbody. xgM 303 908305605 BLogmemmansdo Mhgds gode-
Momgds domn §dgegdabs, Moms 0bobo mgmnsb Gm3 bsdgwon-
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(3060 3mmobol mofmgdymgds 39800 03 bodgoazobm dmdboby-
905bg, Goboi mgdgmmdgb Lodgwaz0bm sbyLdMmgdgddo.
9L gLogdmmmaoy@o doMngMo gobgomamgdama 439969330 gowo-
omsbs s mommgyymo dmdomsodobsmazal badgwa(30bm ©sdmgg-
35 (396@MomNM ,3MmEYJ@o” gowsngss. obEmmonmsw bsdg-
©0(306m ©sDM3g30L BMMBgdo s ©IxEN6IBLASEL 3gdsbndIgdo
0(339dms, dodsbo 3o 33mgmo MRgdmEs: @sg(330 MKebgdo
LodgEa30bm dmM3LabMgdal sbsD@aYMgdal domgdmmo 3o8)g-
G050 DaMdmabagsb. 3bmgmomdn dmgdgoo yzgms J3gybals
LodgEn(30bm sbMZg30L g3Mbm3n 3mEo 39ds60D30 ogMdbgdy-
0 (36mdam mob Imegmdg: dobdom 3ab, dg39M0x0l, gHm3zbym
Lodga30bm abM3zg3oLs s LagMMMo K0dowsb gowsboal
dmEgmgddy. 5¢badbyymon dmegmgdo 630bws baboo dsmn dg43-
bob 3gFomedn godmaygbgdmes, bmemm dq3mamd, Mmame (s 3om
Loddmdemmdo, sbggg Lbbgs J394y69dda (30m3gmmo dmegmagdols
9mg396&gdolb Lobmgbal Loagmdzgmbdyg 0436gdmes Lagymama
dmEgmgdo. bgdabdogmo 439460l bgmobygmgds Lognme® oo-
3bg 0g0emdL bmgnsma@m 3mmo@ogob gs@omgdalb boddadgl,
5308m3 bgmobyymgdal goobobgonesb d0bdsmzals dmeogmo
30bamgdns, Moasb dabom gobo@zoMmgds babgmdbogm dovmxg-
&0 %9bd(330L boGggdal 6sBamobagsb, 39396 agol Imogmo 3o
Lobgm3Bogmb dgdmbagmgdosb NdONb3gmymesl 9d399mgds-
905, gfmzbymo LodgEoznbm sdmggzal Imwgmon, MHmamM(z
30b3sM30b, sbgzg dg39Mogolb dmwgmgdal Lobmgbos. gsbLbge-
398mo gmgdgb@gdobsgsb dgdmasta LabGgds Jdbol LoGoy-
mgb 3965503006 980L LEMGoE asbbabdmgGabomgal. (3bswos,
dmEgmmsdmmob dobomagdo bs3cmaMo K0d0Esb ©sxnbsbLgdss,
dogc03 200 4394600056 3333560 dmEgmol gobos330L Lob@gds,
dbmeme 40 4399565305.8bmgpomdn dmbabmagmdol gs6Lbgsgy-
dmo (3bmgmgdol @mby, ©o0350gd0L Lbgowsbbgs Labol Mab-
3990, ©33g36mds/abaddgdol ©mbg, ab@gmagd@o o6 admgges
Lodamadal gfmo MmIgmodg Fmegmol ©3330Mgdobs o
®obmo(330L 3MMdmgdnl gosbygzg@obomgal. mgom gMor Labg-
m3Bogmdos 3o Dgdmo Rsdmmgmoma 3Mo@gModgdo gobbbge-
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3909m0d, 3308 m3 bgmaby@mgdol Gmmo s dbmeme Kobws-
(330L LobEgdob 530babEMaMgdsdn Mbws gsdmabs@mb, sMsdge

d9436slL 3ommdgdo, MmImomsi Imbabmamds dgdmagdl abo-
390emmb 396Mdm Ladgeo30bm sbDMZgz0m s oMmomgmMMmao
dmbabogmds doncmb bmz0smnMae ©o)(339mms bLadgwoznbm
3m3LabEMgdol xbsbLssda. 53 3GiMdmgdol gowadmabomgals
3603369mm35605 BomBs@gdymoa badgwo306m sbm3zg30L dJmbg
J3996930L 894960390l dgbbogms, doma dgamgds asbzomo-
90mmo J3946980L LodgEo(306m obE3q30L dgJobnbIMSb s
36Mmdmgdgoal godm33gms, Moz d3xgMbgol Imbobmgmdals go-
bos(330L LEMmymagamo dmegemol hodmysmndgdsl. godmdwnbs-
g 0dgsb, Hm3 ggM3sbnals 3ob(3mgMo dabdsMzo nym 3ofMgzggmo,
306(3 Rodmoysmonds bmznomuMo ©o(330L o 3gMdm @odmgggzol
dmEgmo, asbzobomogzm 03 J3994s65do mgobsmzol Imddgw bLo-
39000(306m ©sdm3930L LOLEY3SL, bmemm dg3gMoxgn, HmIgmacy
13060589bo bodgEa(306m OBM3g30L BNbSbLYLSL Sgom©g-
d9mgds Labgmdbogmb, 360d369mmzsbos gobzobommo oo
3608)96900b bodgwa(306m sbM3zg30L Fgdobobdn. Moz dggbgds
a0630m06 98 J39yb693L, 3035Rbos, MmM3 gbGmMbyMa dmegmo,
Amagm s 3mbGLadgmms bLogmz0b J3g9sbs, bLonbGgMgbm ogbgds
30630006 930b gDodg 3ymg0 J39460Lam3z0L.8m(393mmo 439y69-
d0b bodgEo(306m obM3g30L IMba(3939dal g330Mogma Sbsemo-
Babs Igomegdom godm0n3390m9ds Fadgdgda, Hmgmaz 989MbgdL
bedgn(306m oDMZg30L 9BgJEObMBSL.

mgobsmgol a9M3s605dn 3mddgmgdl Ladgwn(306m ©abmgyg-
30 mM3og0 LobGgds: LogameEadamm Labgmdbogm EsbE3g3d ©s
39Mdm badgra30bm ID330- bagoregdTmm RIdX3g3e @339
dmos yggms 30Mabamgal 306(3 309390g8b gobasbal go6g360-
36930bsmzg0l, bemmm 396dm ©sdmgg3e Imombmgl asbbbemgmmo
306mdgd0b dgbEmmgdsl. bagsmogdamm badgoo(306m sdrZg30L
bogggydzgmos bmmoeastimdals 3M0b(3030. ymzgmo admggmmo g.6.
Lod30IYMRML bagmsmdn nbrab babgmesbm dgdmbagmab 15.5%,
m3geog ©83L54398molb dgbgenmgdac dgadmgds gosbabaen-
@ob @3bogdgdamby. y3gms RIde3ygme 0gdgmmsb bedgra(zabem
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3m3babymgdsl Labymdbogmlb dngh owagbomn bm@M3gdals dnbgco-
3000. 53 BMbENE6 B0bsblrgds safMgmazg dmbsbamagms mygabols 6g-
360 353330 o 3gmemg. bagommgdnmm sbm3zq39dn dmbabaemgm-
30b 30mEgoMmgds 530LM0s sgMgmgg: ImbadbobyMggdl,mmadgmams
By dg3mbogamn @adarmns sdmgg3dn hatmgabamgal bagn-
e 3060330l EmBydy: 8307 dmMnb, 3g6LombgMgda s 3mdg36g-
0. LagomEgdemm sbmggzedn Rstmzgabasmgal dgdmbaegmol mby
00930l gmzggmbemogMa n33emgds, 2017 brobasmgal b 3o6s3g-
&0 dgoa96L 57 600 g36MmU. 53 Momgbmdsady dg@0 dgdmbagemal
dgdobgggado 3oL @mgds gdmagzs soMhomb 3gMdm @sdm3zg3e,
o33 ab ggf obamMa gdmgdl Labgmdbogm sdmzggz00m. Lagommg-
e dg3mbagmal @mbol s dodsmormmos byyem matm dg@o
3530560b Ramgobomgal Labgmdbogm abmgggsda. Mo 3ggbg-
35 Bgdmo bbgbgdmm 396LombgHmms Ratimzgal, aboba gom@gdmma
36056 RogMmb obm3g3530, BogMed doom FogM gasbabmgmo
356533900 M0l @adaemn s adm3ngdymns 3sdmdydsggdmmao
396b0ob Longdy. ¢Y36gmgdo s N3Ndg36gd0 SDEZIYmn >N
LobgmdBogmb dog.

396dm bLodgn30bm ©odM3g39dn RoGmgol N@mgds og3b
3069dL, MmIgmms dgdmbagama domamons bogomademm o-
bmgzg30dn hatngobomgol @oagboem Bemanmo dgdmbagmol om-
b9y, sbgzg bLogsMm Fmbgmggdlb o 3gMdm 3gbsmdgqdl, 30mgdl,
AmImgdaz mo30L 3BmGgbommo NbofMgdbomnd@oGasmgdy gdbo-
bE9d05b 3Mdz5mM03bmgeb 3mBb3scgdgmb. aq9Mdsbosdn bs -
dom 3Maz5mabMngn dodsMornmgdals Ladgoa(znbm odmazgzss
(56bgdmBL Lbgsabbgs doamdgdo wbmdzgybol dmdomadgg-
dob, LEGMEbEG 0L, 333t g3o69d0l, baddgdmmadal, dmabdoe-
930L odMZg30Dy) @ BbmPmomdn yzgmsdy boMdse@gdmmowm
0m3mgds, 3ogMsd gb o6 60dbogl, M3 bs3emmzgabgdgdals gotig-
dg9, 39Mdme bogomEgdymm sdrmggzedo Rsmmgol gomogde-
mgds 505305693L b Eegh sMRgzebal go3gmgdsel @3gmgbo
Lodgn(30bm 3mMBLabYMgdal dobomgdac.

393960%0b LobEgdab Laddmdmm o dMo@Gsbgmans. badgwo-
(306m 3m3LabyMgds PBsbms. yzgms abgmabgmoa dodogMgdemos
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LogBom 3Msgd@ngolb gdodmsb, Mmdgmas go8mbgmb Mg(393&9dL
5 33bbodEgMagh: LgnMmgds oy 5o 35(3096@L 3obGHm b3g(sns-
mab@ob 3mbbym@ons. boagomagdol dgd8mbgggeda dmaLabycg-
35L donemgdl ,18 33060L 35008d0. 83 Lgdsdn 3L botggdal
39339306 399960B30, 369 0gymabbdgds, MHm3, oy 35309680
o6 oMol 3dodge osz390gdymo, 18 33060L a5b63sgmmdada ogo
dgodmgds 30dmgsbdmmgmmgl s Lagomgds 0dabs, HmI Labg-
m3B0ogm3 gonmmb 3066m L3g00mabE oL oRbsbLYdAL batga
336 05Mbgdgdl. ,18 33060L% 306mbL oJ3L d30L0 ogdoma
dboMyg. 93 goada s¢30mgdmo bes gom3goeglb 35(3096@L
JoAMgonmo m3gMo0d o) bogomms, ©s dob o6 dmybgsl 6g-
mobomo s 3980 goom Im3s. Mmamey badgwaz0bm 3madbe-
byegdab bggdgdo 5h39698L, oo dM0@sbgmda Lagsmmgdmmmm
LodgEN(30bm sbM3g3e 3 3MLgdMAL. Moz dggbgds 3gMdm bo-
3900(306m ©aDM3939L, ngo boM3mmagbamoas 12 Lasdmgggm
3mM835600bL babom s Bmbabemgmdob dbmemme 13% 560l RoGoy-
0. 3gOdm sdM393000 LaMagdemmdgb 30Mgda, HMIgmms dgdm-
bogamo 11000 g468) b gMmaba by Bomamos. 396dm Esdmzgz0m
dmbamMagdmg 30Mgdl badgdmbogmm aomsbobswda Jgmagsmo
oM g0, gRcm g3, OdM3g300 Jomgdmmoa 3m33gbLazns
0d9atgds, Hmame(z ba@mom domgdamo dgdmbogsmo. dmenm
bemgdda dgdmmgdamo 0dbs 3obmbo, dmdomasdggdo, Gm3mgdacs
60 6gmbg 380 obd3al 36056 s gMmggdnsb 3gMdm sdm3zg393dn
1bgLegdsm dgmazoman goababawgddn, Mmam (3 Imbsbaggdl,
abggg 3v03939mgdL.gsbbomyma J39ybgda: 39M3sbos s oo
3M0@obgmn, Bmame(s 3bgEo3m, 06sMAMbgdgb dobdsmzobs s
4939M0x0b dmgmgdal 3M0b(30390L, dogMad g3mbmdogmto go-
bgomacgdol dgbodsdobaw dg@oboemas Mogon (33mamgdgdo.
3mb@badgmms  bLogMiolb  dggysbss gb@mbgmon, GmIgmocs
LEMoR0 3oMEsJ367d0L Logndzgmdy Jogysbrmmgms g3Mm3ym
00Mg5mgdgdb.gb@mbgmds 3oMggm Mngdn ssbgbs bmznamy-
M0 gosbabawn 33%, HmImalb 13% dondommgds bobgmadbogm
Lodgn30bm sDM3g30L BMbEAn, bmemm 20% Lodgbbom -
bm3930L Bmbedn. 83539 MML, Ladgoonbm sBgLydymgdg-
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3oL ©g(396@Msmads300L dgnbym bgmoa. dmmm 3mbszg3gdom
9LEMbg™Mdo FNbg30mbaMgdL dbmmmE gHmo Labgmdbogm Le-
©3dmgg3m 3M33560s. 39Mdm sdM39393 o Bgbo 3gH Imznwe,
Amdmob 30dbgbow gbGmbgmao 333magzoMgda (3bmzMgdols EmMbal
dgnbodadmdals sbabgmgdgb 39Mdm sbMgg30L IMmmbmM3bgdmab.
a56boemmm 4394693L dmMal gbEmbgmdo Lsdgnznbm abmgy-
35 oM0ab Labgm3bogmlb bymdn, bmemm bsdgooebm ©ebgbgdy-
mgdg9d0 30 3gedm Lsgmommgdol gm@mdabss. Rzgbo sdMom, Le-
306l mEm Moogzomnm gmmdsl dmEmob mebsddmmImmds
3936 LoGomggdb Bomdmgdbolb s 83539 MHML Mmammommdals
dgbodmgdmmdsbs Jdbab. 396dm ©abgbgdnmgdgdo Labgmdbo-
Bmbogsb gomdo gnbsblbgdalb domgdol 30Bbam 3530968 0L dogm-
domgmdolb dgnbedsdm 33mEmbormmdsl onbodbsggb ws sbggg
3m3LabEgdol Bobgdlb 3odMENsb. g.0. Lobgm3bogm xbsbLY-
30, 3mdomodgdnmo bmosmyMo gosbobowom doMomsao d0b-
bob-xobdMngmmbals o(330L- Lobszgmme dmgdbsbymgds, 3o-
M0doo s@obBm® 3 3mMbsmmadsl.

a3bboemmmo 43946980l gobos(330L LobGgdgdo s Jomda 3mb-

309&nmo@ Ladgen306m ©sBMZg30L Hmmn 3936 Jombgal shgbl,
Gm3gma(s 3omm gbgds asbgnmo batxgdolb 3gbedsdobmdal be-

3900(306m 3m3LabnEgdal EMbgLbmsb. 3Mmdmgdgdal 669 dgd(3nt-
0933, 019 MOOMINEO 30530360 0DANDbYAL on(335L (3bmzMgdal
®obbawo Bgbo.gobos330L Abmgmom mMasbadsonl (WHO) a0b-
3008 gb0m: ,x%063Mmmgemmds s6ab LEmmo BobdoPMa, bmgosmymo
5 Lyymogfo 3gonmEmgmds”, Bmdmol dmbs(39dgdoom:

- xob3Mngmmds 49-53% -- odmgzogdymos (3bmzMgdal
bgbdy;

- 18-20%--393 330060 gmdocmmdady;

- 17-20%--35693mb(g3mmmans) 3o3mgbsdy;

-10%-%5b@s(330L  Fobmegdadyg (bodgoozbm  ©obIstMgdals
5dmAgbo).

(6gomm://studydoc.ru/doc/312921/zdorovyj-obraz-zhizni-dolzhen-stat._-
normoj-dlya-teh—kto-- Jok/1ad HauanrvHuka YnpasaeHus 30pasooxpaHeHus
HcnoanumenwsHoz2o komumema 2. Kazanu P.Y. Axmemoea Ha annapamHom
cogewjanuu 14.09.2009)
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®963Ongmmdal bofmobbo s godogyMo gobgomsmgds-be-
dndsm domoal badabbmdmogn dggobgdaol ghom-gfMomn 360d369-
mMmmgob0 300HM35.06@0z300¢0mMM0 3530560l KobIMmgmmmbds
4360l Lobmasmgdol xs6IMMgEmmISL, MGmIgmo dsobabgds
9439460L 93mbmBogn® 356300090 5d5bg. 9dgob as3m3nbamy,
BENb3s mommgmo  s@sdnsbol gsbIMMgmmdsdg oM 339-
gmboerog bobgmdBogmb gomegdgergdss. xg® jorgg Azgbb
903y ogmonl (39b068s mgge:“dmdomagdgms gebdMmgmmm-
do- bobgmdbogmb oopgbo LabAYLsgns™. o rdzs LadsdGOM
93MbmM3030bg aoabgmod Lobgmdbogmlb Mmmoa dgedzoMs s
©5dm 30090990 sMhs 308d0sbal do@gfMosmy® dgm3dsmg-
md5%g, d9Lsdsd0bow g3mbmBogyMaw Rs8m@Rgbar 439469830
33O mEs (3bm3Mgdal Kobboma Bgbob s(335. bybEMoy-
mo 35b300m0Mgdmm 439969830 30 ggmmmaon@o goddmea
J3bob LogMobgl.

®ob3Gmgmmdal a(335d0 bLodgonbm obMgg30L MHmemal
dggobgdobomgol dmgzmgnmo 0bgm@dsinal bLogydzggmby
983060mo sbamadob Rs@omgdom asbzbsdmzMagm Ladgwo-
(3060 ©bM3930L AL ImEob Mmobogsmmmdsl gggd@os-
bo gobszz0b LobEgd0lb RBOHYbzgmbogmygs. 39Mdme, 653-
m3ddn go3mygbgdemas gd3nMomma s6smobal mMo doamas:
1.065m0bobs s Lobogbol; 2. Jgmomgdal. sbsmababs o
LoBogbalb Jgomeo dgbodmgdemmdsl azodmaggl ogbbbom wo-
dm3ogdnmgds gobbomamo J3996930b 333-3n0 xobms(330L
bofxgdbs o dobdo Lodgmozobm sbdm3gg30L Bomb dmmal,
booem mgoo LadgEoobm sdm3g35dn LobgmdBogm(bage-
mEgdnmm) s 3g9Mdm Lodgmaz0bm sDm3gg30L FmMal. Moy
dggbgds bodommggmmmb Mgommdol dgggobgdsl, sbomobobs s
LobmyDab Eobygbgdal Logndzgmdy Mbws dgzomemma 33mg-
3530 3mbsbomy 43946900l BoamBomgmdsl s gogsizgomo e-
Lygbo.
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3bGomo 1. gobrszgol boggdol Boemo 833-30

®ob0o(3.
9o by ®obs(3. Geobsshs botxo
J3999bs 393 dmb. $ | dcmbobemgdy batigo & b. hgte)
333.$ 333-80 % 06> biem
dmbob. $
39M3sb0s 3 868 291 40 996 1 82162000 | 5178,94
KORo
d0gsbgoo 2988 893 42 105 9 65341183 | 4116,86
qbE™bgoa 22 000 17 288 6 1315944 1003.08
bogoMoggmm 16 530 3788 9 3720 400 399, 88

Byodm:d39ybgd0b MgnBobgo goboo(zz0l bofxgdalb dabgogom,. l'ymanu-
TapHas 3HUUKJONeAus [d1eKTpoHHbIMpecypc] // LleHTpryMaHUTapHbIXTEXHO-
sgoruii, 2006-2016 (nocnepussapenakuus: 30.10.2016). URL: http://gtmarket.

ru/ratings/expenditure-on-health/info

GmamEy (3bGomdo Imz93nmo 0bgygm@mds300sb Rsbl, agm-
35b0s, Lowass bogomeadymm sdmgggado Rstmmgol gomegdy-
m9ds 530LM00 a5bLbadEgMMmn dgdmbogmagdol 3dmbg dmdomos-
J990L, xobms(330L batiggdal bal dgbadmgdemmdal sdmgsl
BIIMSMM Fmogmmdal s goMyzggnmbamow doma dgdmbo-
3056980b bofg Dy LGEB b sdmg3zL bLosdrgggm 3mI3s6agdl
a5630m06980bsmgal; oo 36080bgmdo Rsbos(330L bofmga dg-
©3Mgdom bo3mygdos, mdzs gb oM oMol 3gMdm Ladgoosnbm wo-
bm3zg30L aobgomemgdol dgmgan, sGedge ALYdMmo dgdryw-
3900 9.6. ,18 330600" 306mbals Lobom go33gmm gdmgdgwgdsl
obgbl xobo(330L bofmyxgddg. o3 dggbgds 3gMdm odmgg3ze-
do dmbsboob bsdgwa(30bm 3mBLabyMgdal 3MmB396Ls(300L ©dg-
3365, hggbo sBGMom, 3g9Mdm sbdm3zg30L gobzomamgdsl dmals
bamb. gb@mbgmo 93 ™Mo J399babogsb LEAMmosw gsbbbgsgg-
dqmo bob@gdoom Lofmggdmmb. 396dm Ladgoonbm ©sdmgg30L
3M3MbgdmMds s dgbodadabow Labgmdbogmlb dmbm3mmos go-
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bs(330L batiggdolb ox30656Lgdadyg, 30dmabzg3L gotda ob o-
5300950b dgbodadm bLadgma(znbm 3m3LabyMgdal dobmogdal
oomgne 35(3006@dg LobgmBbogmbogsb GobsbbyGa Mgbym-
Lgdab Joemagdols Babboo.

30630000 gdnm 43996930b 3mbo(39895056 LadoMmggmml dm-
b65(399930b dgatgds aobbbzeggdam mobsgammmdsal agedmysl.
396dme, 39635600L 3mbabmgmds 22-%96 3gG0s Lagsmggmmb
dmbabmmgmdadg, o830 333-b Fmzemds(z 234-x g6 sFomdgdb.
960 Ly dmbobmgbg gosbasmndgdom 3o 11-%96 3g@nos. 53 mo-
boggomomdol dobgrgoom LojoMoggmmb dmbsbemgmdol gobo-
(3300 botigo 300093 NRO™M Radm@mAgds o sMm393L MMM (30-
ab, 39363 Mbos 50bndbmlb M3 gobgzomsmgdam 439969330,
dobgsgem gzmmmann®o god@mmab bgdmddgogdobs, dome-
mos (3bm369d0L gbLawo Bgbol o3z0L dgbodmgdmmds, sbg-
39 33am0d badgan30bm IM3LabYMgdalL bamabba. Moz dggbgds
9LEMBg336 LadoMmnggmmb Kobrszzolb LobEGgdob dgamgdsl,
960 Ly Fmbabrgdg Kobo(330L batggdo dmbobemgmdals Mo-
36m36980L 3BM3mE(300L Bobgzom gHmbsnfowm dgndmgds Re-
omngommb, do3@ed gb@mbgmdn gMo Lyym dmbobmgdy 5-%96
39@0 333- 3mab, 300067 LadsMmzgemmdn, gb dgbodsdobaw sdmg-
3L dgbodmgdmmdsls §399s6s3 Kobro(339bg dndsmmmb dg@o, g0~
Mg 3mbs(39998dn sM0l 5badbyma. Aggbo dobsoba oMl s 53
3399469300L xobos(330L Lol 3gdol sbsLosMgds, sGedgE doma
bodgn(306m sBE3930L gBgJG0IBMBaL a563LsdMzMgma gemg-
3968 g%0b Lobmgbo s Fomn goEAMEsbs. 3MbyMgGMma© agMds-
6ol LobEGg30sb Rggb 3o3mom, M3 LEMEMo dnamdss 39Mdm
LodgEn(306m sBE3930L gobgnmamgdal bgmdgbymdabomgals be-
39mEgdMmm ©sdm3935d0 Rommmmmdol doGngfmalb ©sbgbgds,
©0©0 5M0@sbgmal dJoamads 39Mdm sdm3zg300 dmbamagdmg-
mo LddgEn(30bm FmBbabyMmgdol 3mMI3gbLa(300L sdgazMabodn
36535 gdmos s dobo godm@ebs Lsjosmggmmdo 30wg3
MBOM ©0553d03gdL 3gMdm obmzgzobodn dmdomadqgos wo-
3m30©gdmagdsl. 39Mdm odm393530 goeabmamo ©admgg30L
369d0s dondofmmgds ghmbgem 1339 ©969aM0mo 3gdmbaogmnsb
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5 gb sMsbodsmmmosbo doamads 0gbgds. gb@mbgmals Lol gds,
Bmamey Dgdmo 930b0dbgm, Logmmmgdol mE asblbbzsggdaem
BmEA3SL Mol 00bsdIOMImmdss s gmgmom, Mm3 doyymg-
3gm0d, MoEash gobgnmamgdol absdg dwgmadn J399ysbs sdmh-
bgds mommommdal dbbggM3ma. bajsmmnggmmado 1990 Brmowsb
®6d(330L bk gdal  3o@obEOMGMe Fg3(3065d5L 3Jmbws
50300, 5d0@mId(3 9§0dmsb d0doMm3z056mds 0bndydsdwg nym
sbyemo. Gogmo 93mbmdognto dpgmdstgmdal J3gybobooc-
30L g3mbmdnyMo ©sdmy)3000gdemmdal 30boggdsd ymggmagzsmo
300m3mgdal goMgdg 39Mdm LEMYJGNMgdal gohgbs s doma
®9boMobmdom go3mEBMgds 3sdmabgns. Ladgwa(z0bm ©sDEgg-
30b bgggMmdo 39Mdm Losdmgggm 3mMd3sbanl ,om@agal® gohgbs
96ma3560 bLbs nym Labgm3bogmbamgal, Mm3gmbsg Redmumys-
m0dgdgmo gabos(330L Lol gdal 30mHMdgddn badmsmgds og(ze
396dm LaEsdMgg3m JM33560gdal Rommzam Kobwa330L LobEg-
3530 0anmEsb ©sgdMs Mgym@dgdo. JofMmamons 03 ©EMmo-
boomngol dmbobmgmdabomgal 3gMdm odmzgz0Lb dgmegsdgds
3dbEMEmo ogm, dog@od (36mdngMmgdsdn badgwoz0bm 3m3dbe-
bE9d0b gosbos bosdmgggm 3md3sboal dng 360dzbgmmgsb
b dgobEmmgdes. bLBsGnsdn o6 asbabomagds goMmsdsgama
39M0mEol ®obosgol LobEgds, gnbsnwsb maMgdyma bsdoygo
of 30050adms. JogMed sm360dbsgm, MMA Kobrso330L Lobg-
3oL Asdmysmndgdado msegn dmaysMs gMom@Mmmyyma dMagomds
36mdmg3s3: Lodgn30bm sdM3g30L gomdstmmomds, Ladgwo-
(306 ©@obgLgdymgdgdol ©g(396@Mmada305, Bmbabmgmdals
3850 boodmzgzm 3umEGs, dgbsmdgms sMsbs3doMabo
Lemgosmamo 3obnbobdggdmmds s, Mo yzgmedg dg@ow ¢d-
m0s bgmb MHgxm@dgdol dbgmammdsl, ¢dndgazmmdab domama
©mMby. MgomuMaE Maxrm®mdgdo Mbos Bomndsmmnmb dgdwmgg 9@ e-
39850:1. Labgmdbogm sdmzgzedn Rstimgabomgal dgdmbegemy-
30l doM0gMab @abgbgds; 2. babgmadbogm odmgggeda hatormmao
©3boddgdmemo dmdomadqgdal Ladgwa(306m sBE3930L FmMbral
BmAH30Mgdobomzgal dobodsmy@n Lasbdmgggm dgbo@obol wo-
BgLgda:bobyolb 9@o3dg LEYMo© ©sdLbsgdgdmalb ngM gomsby,
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d93amd gosbsbamgds ©aboddgdmmgddy; 3. Mmebmsmsbmdom
Lobgmdbogm ©abdmggzol Jgdmmmgs s dgdmbagmals goble-
bBgemmo @mbob dgdmbggzeda babgmadbogm ebdmgg300056 go-
dm0dgs, Mo 3mgomadqggdl ¢dadggdlb 396Mdm admgggzabes 3ab.
396dm obmggzolb Bobs 3mobbgy bsdmbggzed bgemo 3o dgybym
boadmgggm 3md3obngdol gobznmamgdsl, dogmsed domdy gows-
Gogbamo Agby@bgdal 03mbEHmMEmmbed gobomms Kobws(3gol
boM g gdo s §3mbmBogM gob300m06Mgdals bgema dgydams. Laym-
39mmom odm3930L dgdmemgded 2013 bgemb s 3ab3ds gogM(sg-
9353 bEmos bojsMmnggmmb dmgomagdggddg, gMoanb dbMag,
33boMsms Lasdmgggm 3maddsbogdo, dgmmg dbGng, gdodmsb
3085603056m353 354L0dn3L dosmbos, Modss gedzoms dmdbe-
bEgdal bafabbo. MmamEz gobbomamo 3946930l s6sm0bIs
a35h396s, n@gsmmFo sM(3g9Mmn J39460L xoboszz0lL LobEgds
o6 oMb, doaMad dmddgmgdol dodsGmmymgdgdo LEMMo© oMal
396LodE3MYmo s §3Mbm3n Mo damdsmgmdals dgbsdsdabo
LobEgdsdn dgab (33tmomgdgda. dbmggmomdo gobossgal 3Mm-
dmg39d0L Imagamgds 3gMdm odmggzolb gobgzomsmgdalzgbss
dodstongymo. 530@m3 Lonb@gMgbme dngnhbogo 333-3n Kobos-
(33006 b gdab bomdn godmg3g339ms 3gMdm badgma(30bm ©o-

bmgzg30L boema.

3bMomo2. 396dm sdmggzol Bomo Rsbms3z0l baGxo

daaybado Wb | | DTS | Lo by,
30685605 3868 291 425 512.01 1.21
©00 dGo@ebgmn | 2 988 893 279 000.37 5.5.
9bEmBgon 22 000 1320,0 0
bogsBoggem 16 530 1477.7 17.4

Bygoim: LG osGabBognMa Imbs(398980lb bogmdggmdg Rzgbo gosbagsMadgds
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BmamE(y (36GomoEsb Roblb,bojsGmggmmadn 3gHdm abmgg-
30b bomo xobos(330L bofmggdda 3m(39b@mow asbgnmamgdy-
™o J3946930L (39685605, oo 3608s6gmn) Boembdg Fomsmos.
53 dmbo(393900m dgodmgds as390mgb ©ob336s, Gm3 Mmogbacy
396dm bLodgEo30bm odM3g3d oMl gobgomaMgdmemon, dmbo-
begmdal d98mbagmgdol @mby domamos, 3gMed Mgammds be-
3om0ob3ommb 398 Y939mgdl, J39yo6930 ©aboddgdmma dmbabemg-
Mol HomEgbmds dmemm dmbs(398980:059,7%-0s, 3om dmal 30
57,5% ogom@sbsgddgdnmos. pojofmseggdom dmdndsggms badewe-
mm bgmgsbo 900 matos. mgomwsbsgdgdnmos 47% bmgmowo
360b ©obogdgdmmo, Gm3gmms dgdmbagamn bdam dgdmbggzsda
dbmmme Bs@Mmama@mns, gumon Labalb dgdmbagsma 3o be-
dgomme 250 momb ombgal. 3 3mba(3985800056 3odm3mnbamg
Loymazgmomom badgma30bm sbm3gz0m dmbobmgmdal dmz3s
domama bafmabboo mbos dmbrgl. 3gMdme, 900 moma dgdmbo-
3ol dgdmbgggedo godagnto oMo dgdmgdl Logmmeda xob-
3M0gmmdab odmgg30L 3memabol dgdgbsl, dogMad oy myobda
360l dbmmme gfmo ©sbsgdgdamao, dmgma dgdmbogsma bosm-
Lydm d06033nm s 3FogmPargdals Bmbdsmmgds, dgbadadabaw
Lodaemm dgdmbogemal 8dmbg Goba3nEo 3oMos Mbos RsgMomlb
Loymzgmomom @odm39335d0.bEoG0bE MO0 dmba(39390Dy -
y4mMbmdoo Lobgmadbogmb dogM ©ox0bsbbgdamn xoboszzom
dmbomggdmagms Mommgbmds dgodmgds asdmomgzammb dgdwmga-
bonMoc:

1.bye dmbobemgmdolb Momegbmds --- M =N, + N, + N,

bows(s, N, _ogdofsoggdoo @oboddgdnmos Momegbmds

N,--ogoomsboddgdymms Gompgbmds

N, 393mbogmol o 3Jmby dmbabmgmds (3033390, LEN®g-
6&9gd0, 396LombyMgdo, nbgsmowgdn)

9-0. 3 713 700=942258.53 +1274820+1496621,1 ((300m30cemg-
b5 0,37)

2.bogmggmmam LadgEa(306m sdMggz0L dgbgBaznamms be-
39M3)M MomEgbmds

C=N3+N4+N1*k=1496621+599 165 +942258*0.3=2 378464
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bows(s, N, bmgmow ©obsgdgdgmo dmbabemgmdal Momegbm-
do;

K - 3m95303096@0, Gm3gmoi 1hzgbgdl odoMazgdoom o-
Log390m gfMm 30MDdg odM3Egdmn Mmrdbgdol Boeb, Mmdg-
mo( Bggbo sDGom 0.3-05 (Logomggmmdo Rs@omgdmmo bbge-
obbgs 33mg39d0bs @ LogMom ©s3z0M3930l Logudzgmdy).
29335650, Lagmggmmam bsdgmaz0bm sdm3z930L 393 Mbws
399M005bglb 2 378464 5©sd0sbn. (3bGoema 1-0bdmbs3935d0m
Logofmggmmdo geom LDy dmbymo Koboszzol batggdol
boeno 333-do 00399, 88 momn, 35d0b Ly xobEs(330L bam-
%900 xobo(330L yzgms 3MmaMmadal gomgsomalbobgdom ngbgds
2 378464*399, 88 = 951 100 184.32 motn. gobrszzolb gfmg-
byemo 9bgomndgdol 2015 Brol 3mba(3938980L dabgogom gss-
baoM0dgdmmo batign 294 900 184 momoo ogomdgdl. oy go-
30035m0bBobgdm, M3 bagmggmmsm Ladgwn(30bm ©admgg30L
BoMamgddn 94odmsb 80356M03056mdal smdsmmds domamns,
3boo bgds ©oxabsbbgdgma badgwmnznbm 3dmAbsbymgdols
3@bgdmds. bGo@nsdn dmyzsbama aosbgsfndgdgdo ogdbydy-
05 LEGOGNLEOIYM bPMEMBo(3090dg s Fgbadadabow domamo
LoBYLE L 3MgBgbDas 56 3373L, oaMsd, 038 BmMbdy, Mmogbacs
Logofmggmmdn gMmo Lyem Imbobemgdg Imbyymo goboszzob
bomgo 399, 88 momns, Mgomumo bogoMm ©s Bogdoymom go-
bgmmo bofmggdolb dgmemgdoo 3gmegds sb33bs, ®m3 dobgos-
300 Labgm3bogmb ogM bmnsmao gmbal dgMdomgdals 30b-
boor Lagmggmmam xobos(330dg Jodstomo Mgby@bo bszdsme
0005, obo sobbmMae gosbsbamgdoo 3MmaMmsdal gugd@o-
3bmds 93995, bmmm bobgmdBogmb g3mbmdnnfa asbgomamg-
35 ggebgds.3Mmdmgdsms bMg gommms s dobo gosbyszgde
LEOG0b Gomamgdda dgydmgdgmos, Mo dggbgds mmbobdogdg-
3L, MmBgmms go@oMgds sqy30mgdgmons, séob dgdgao:

1. 35074365b mgobgdal dgdmbogmgdal seatrozbgolb 3Mmamsds,
5 ©anbogl Labgmadbogm xoboszgal 3MmamMadal d9bggo-
(30SEmS 3oMEd, MmRsbob 6g36qdol boymazgmmom bLsdgooznbm
©3bm393990 oo gmmdalb 30Do6dgbmboemmds;
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a0bbmM (309 gdsdo;

3.Lagommggmm ggé adbgds Jggysbs, Mmdgma(y 3ogLodsmyy-
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*2=520¢m) Gmemo 36 bs3mgdos Ladmsmm Jgdmbogsemby.
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Boemgmdol omgds xobso(330L 3Mmamsadal gobbmM(30gmgdsdo,
(3963569ma dmegemon) bLsdgnznbm sdmggz0L dobodsrmo
dg658060L obgbgdom, Mo v0d5mmgdl Mmommgmmo sdmgg-
aemob 3obmbobdggdmmdsal Lsgymamn mogobsdo s Lmmoaes-
Amdal 360b(3030L gobbmE(309mmgdsals dggbymds bgmoa. dotng-
0, Gm3mob bLogydggmdg doMab gomegdnmgds bomdmadmds
Loodmzgzm dgbs@obol goobEobmsb ©szogdomgdoo Lode-
Gmggmmdn s@bgdagmo bLadgsmm bgmesbol (900e) dobgogom
Mbs obgbrglh ssbmmgdom 2-3%(360b(3030: Lowsdmgggm
dgbo@obn b agmb Lodsbdm @odm3q30L 353980l MaMgdmmg-
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03335650, Lodgwn(30bm oDMZg30L 3obbmM(30gmgdsda Le-
bgm3dbogmlb Hmmo NEsgzmE ©owEos, (Bonbgosgsm dm3mgzgdy-
o 0bggm@m3s(300bs 3gHdm ©aDdm3930L Bomoal dgbobgd),dsasa
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RESUME

The aim of this paper is the analysis of the effectiveness of the use
of models in the field of health insurance, the possibility of the use of
advantages of the models in the Georgian health insurance system.
Furthermore, it discusses establishing models, based on the synthe-
sis of already existing models of foreign countries for improvement
and for increase of the effectiveness.
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INTRODUCTION

The Islamic State in Iraq and al-Sham (ISIS) also referred to as
the Islamic State in Iraq and the Levant (ISIL) and, or Daesh! more
recently, as just the Islamic State (IS), is an extremist Sunni Islamism
movement.” It currently controls a territory of more than 70,000
km2 , with around 8 million inhabitants, which includes huge tracts
of the Syrian governorates of Aleppo, Raqqga, Deir ezZor, Homs, Ha-
sakah and Damascus, as well as the Iraqi provinces of Saladin, al-
Anbar and Nineveh.? In June 2014, ISIS captured global attention
after its strategic seizure of Mosul, Iraq and its self -proclaimed es-
tablishment of a Caliphate. Over a year later, ISIS has sustained the
attention of global powers and topped many policy agendas. The

1 Acronym derived from ad-Dawla al-Islamiyya fi-l-iraqwa-$-§am, literally
“Islamic State in Iraq and Sham [Syria]”

2 Singh,M.,Ross,D.,Jeffery,J.,White,J.,Levitt,M.,Zelin,A.andKnights,M.
(2014).Ten Things You Need to Know about ISIS. [online] The Washington Insti-
tute. Available at: http://www.washingtoninstitute.org/policy- analysis/view/ten-
things-you-need-to-know-about-isis [Accessed 23 December 2015].

3 Brisard, J.-C., & Martinez, D. (2016). ISIS Financing. Center for the Anal-
ysis of Terrorism.
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funding of the Islamic state has been key to its territorial expansion
and research shows that its revenue sources are diverse and mainly
located within territory the group controls - but probably unsustain-
able over time. In his evidence before the US House Committee on
Financial Services, Matthew Levitt stated that “estimates put ISIL's
daily income at around $3m, giving its total value of assets between
$1.3bn and $2bn, making it the world’s best-funded terrorist group.
By this standard, ISIL draws more income than many small nations”.!
These figures were supported by Duhaime who noted that “by Sep-
tember 2014, ISIL had revenues of at least $2bn from internal and
external sources”? It has also been suggested ISIL's total assets ex-
ceed $2tn, with an annual income totaling $2.9bn. 3 Furthermore,
Humud et al stated that ISIL “approved a $2bn budget” for 2015.*

MAIN PART

OIL. IS has utilized their territorial control to develop self-suffi-
cient fundraising methods which would be, in Cronin’s® words, “un-
thinkable for most terrorist groups”. Chief among these is revenue
from the sale of ‘domestic’ petroleum and refined petroleum prod-
ucts to individuals in ISIS-held territory and several entities abroad,
ranging from the Syrian government to criminal elements in Turkey.

1 Levitt, M. ‘Terrorist financing and Islamic State — Testimony submitted to
the House of Committee on Financial Services’, November 13 2014, available at
http://www.washingtoninstitute.org/policyanalysis/view/terrorist-financing-and-
the-islamic-state, accessed January S 2015)

2 Duhaime, C. ‘Terrorist financing and the Islamic State’, available at http://
www.duhaimelaw.com/wpcontent/uploads/2015/04/White-Paper-Terrorist-Fi-
nancing-Methods1.pdf, accessed October 28 2015.

3 Brisard, J. and Martine, D. ‘Islamic State: the economy-based terrorist
funding’ (Thompson Reuters, 2014), p. 3.

4 Humud, C., Pirog, R. and Rosen, L. Islamic State Financing and US policy
approaches (The Congressional Research Services, 2015), p. 13. Hereinafer ‘Hu-
mud et al’.

5 Cronin, Audrey Kurth (2015), “ISIS Is Not a Terrorist Group: Why Coun-
terterrorism Won’t Stop the Latest Jihadi Threat”, Foreign Affairs, [online]
March/February 2015. Available at: http://www.foreignaffairs.com/ articles/
middle-east/isis-not-terrorist-group>[Accessed 10 August, 2015].
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The US Treasury estimates that ISIS accrued $100 million in revenue
from petroleum and petroleum-related products in 2014.* Despite
this, numerous sources indicate that the rate of oil extraction has
declined precipitously in recent years, dropping from 80,000 barrels
per day (bpd) in August 2014 to 20,000 bpd in November 2014.2
This has mainly been attributed to the persistent effects of US-led
coalition airstrikes on mobile oil refineries. Most significantly, reve-
nues from petroleum and petroleum products have also plummeted,
with some positing as much as an 80% decrease between October
2014 and April 2015.2 This has largely been due to (a) the aforemen-
tioned airstrikes, (b) Turkey’s enhanced border security measures,
and (c) the recent fall in oil prices.

IS currently controls numerous oilfields in Syria and Iraq. In 2015,
the organization had 15 oilfields in Syria, chiefly in the region of Deir
ez-Zor, Raqqa and Hasakah, and 10 oilfields in Iraq. These figures are
now lower as a result of recent military setbacks, particularly with
the loss of three oilfields in the governorate of Hasakah, one in the
governorate of Raqqa and three in Iraq.

Much of the physical and economic damage to the Syrian oil sec-
tor took place between March 2011 and June 2014, when IS forces
expanded their control of oil producing regions in northeast Syria.
The Islamic State organization needs and uses oil for a variety of
purposes. Refined oil is needed to fuel ISIS vehicles as well as for

1 United States Department of the Treasury 2014, Remarks of Under Secre-
tary for Terrorism and Financial Intelligence David S. Cohen at The Carnegie
Endowment for International Peace, ‘Attacking ISIS’s Financial Foundation,
[press release] March 4, 2014. Available at: http://www.treasury.gov/press-cen-
ter/press-releases/Pages/j12308.aspx>[Accessed 12 August, 2015].

2 Levitt, Matthew ‘Terrorist financing and Islamic State — Testimony sub-
mitted to the House of Committee on Financial Services’, [online] November 13
2014. Available at: : <http://www.washingtoninstitute.org/policyanalysis/view/
terrorist-financing-and-the-islamic-state>[Accessed 5 January, 2015].

3 Bahney, Benjamin and Johnston, Patrick (2014), “Hitting ISIS Where it
Hurts: Disrupting ISIS’s Cash Flow in Iraq”, RAND Corporation, [online] Au-
gust 13, 2014. Available at: http://www.rand.org/blog/2014/08/hitting-isis-where-
it-hurts-disrupt-isiss-cash-flow.html[Accessed 21 April, 2015].
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civilian use within areas under IS control. Crude oil can be sold for
cash to finance the group, or traded for refined products. The Islamic
State has been in control of a number of relatively small oil fields in
northern Iraq, selling volumes of oil through Turkey in essentially
the same manner as their sales of Syrian oil. In June 2014 the group
captured the Bayji refinery which, with its production capacity of
170,000 barrels per day, supplied petroleum products for northern
Iraq.’

The Turkish border region also is a conduit for the sale of illicit
[raqi oil, both by the Islamic State, which holds several small fields
in Irag, and by the Kurds.?

Overall production for 2015 was estimated at around 40,000
bpd?® (by comparison, daily production in Syria between 2008 and
2010 totaled 400,000 barrels). According to consistent local reports,
transactions are conducted at between $15 and $45 per barrel, de-
pending mainly on the quality of the oil.* Syria’s largest oilfields (al-
Tanak and al-Omar) yield the highest prices, at between $40 and $45
per barrel, and these are barely affected by fluctuations on the world
market due to a monopoly over the captive market within the com-
bat areas to the north and east of Syria. ISIS oil revenue for 2015 is
estimated at $600 M, compared with estimates of over $1bn at the
end of 2014. The fall in oil revenue is primarily due to coalition and
Russian airstrikes and the resulting disorganization in terms of oil
sales and transportation.’ Indeed, the strikes initially focused on re-
fining, storage and transport infrastructure and, more recently and
systematically, on extraction infrastructure. In December 2015, pro-
duction at the al-Omar and al-Tanak fields fell by about 30%, which

1 Borzou Daragahi, Iraqi Forces Retake Key Oil Refinery from ISIS, Finan-
cial Times, November 28, 2014.

2 The Iraqi government and the Kurdish Regional Government (KRG)
agreed to an oil export deal in December 2014.

3 Barrels per day

4 Varies according to gravity, expressed in API (American Petroleum Insti-
tute) units

5 E.g. the destruction of 116 trucks by a coalition strike in November 2015.
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represents a substantial loss for ISIS. !

In theory, Turkey could close the border to these activities, reduc-
ing the volume of contraband oil entering the world market. How-
ever, beyond the physical difficulty in closing the large and porous
border, Turkey also faces the risk of retaliation by the Islamic State
inside Turkish territory. 2 While IS forces are not in control of a mod-
ern operating oil refinery, the group has refined oil in crude, small,
mobile refineries with capacities of about 300 to 500 barrels per day
of petroleum products. Refined products may be more useful to the
group than crude oil because these products (gasoline and diesel
fuel) can be directly used to fuel IS military movements. Petroleum
products may also be easier to sell to Turkish brokers because they
can enter retail markets directly, avoiding the documentation atten-
dant with processing at a legitimate refinery. 3

U.S. airstrikes in Syria have targeted oil facilities because of their
importance to IS financing. It has been estimated that by early October
2014, U.S. airstrikes had destroyed about 50% of IS refining capacity.
13 0il production facilities are also very vulnerable to airstrikes. In
addition, reports suggest that since October 2014, Turkey might be
acting to limit IS oil sales, and some claim that oil sales might have
declined by 80%. *However, others have noted that while the United
States has targeted refineries, it has generally avoided strikes on oil
wells because of the potential impact on civilians and because it seeks
to preserve Key oil infrastructure for the post conflict period®

1 As of April 1, 2016, Tidal Wave II, specifically targeted refining, storage
and transportation equipment, and oil extraction infrastructure, 247 targets have
been destroyed, according to Colonel S. Warren, “Department of Defense Press
Briefing by Colonel Warren via Teleconference from Baghdad, Iraq”, U.S. De-
partment of Defense, 1 April 2016.

2 Humud C. E.; Pirog R. and Rosen L,(2015) “Islamic State Financing and
U.S. Policy Approaches”, Congressional Research Service, April 10, 2015.

3 ibid

4 Keith Johnson, Has the U.S. Turned Off the Islamic State’s Qil Spigot?
Foreign Policy, October 7, 2014.

5 “Islamic State keeps up Syrian oil flow despite U.S.-led strikes,” Reuters,
October 24, 2014.
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Under Secretary of the Treasury for Terrorism and Financial In-
telligence David Cohen in a November 2014 hearing reported that
the Islamic State’s revenue from oil sales had dropped from $1 mil-
lion a day to several million dollars a week.! In January 2015, U.S.
Secretary of State John Kerry stated that coalition strikes had de-
stroyed nearly 200 oil and gas facilities used by the Islamic State.?

Where and how IS sells the 0il? Selling IS oil is technically dif-
ficult because the group has no traditional export facilities or access
to the open market. With the shortest distribution circuits being
preferred, the local market constitutes the primary commercial out-
let for oil. ISIS is able to maintain high prices in this market despite
the slump in international oil prices, due to two factors. First, ac-
cording to documents seized by the U.S. Army in May 20153, ISIS has
followed the practice of local black market vendors, selling oil to the
highest bidder. Second, the group enjoys a monopoly, principally in
the rebel controlled areas in northern Syria, those in the East domi-
nated by Syrian Kurdish militia, and within its own territory. More-
over, ISIS has also continued to do business with the Syrian regime*,
notably through the intermediary of businessmen close to the re-
gime. > Thus, there is an interdependence: some actors on captive
markets in the war zones are compelled to purchase oil from ISIS,
when itself is forced to sell to its own enemies. Since ISIS abandoned
its major refineries as from the first airstrikes and as the bombing
of tankers intensified, the organization sells most of its crude oil to
independent traders at the oilfields in order to avoid the risks as-

1 House Financial Services Committee hearing on Terrorist Financing and
the Islamic State, November 13, 2014.

2 Remarks by Secretary of State John Kerry at a joint press conference with
UK Foreign Secretary Hammond and Iraqi Prime Minister Abadi, January 22,
2015.

3 B. Faucon and M. Coker, “The Rise and Deadly Fall of Islamic State’s Oil
Tycoon”, Wall Street Journal, April 2016

4 Ibid

5 Businessman George Haswani was cited by the US administration and the
European Union as having acted as an intermediary between IS and the Syrian
regime.
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sociated with transportation. These traders then have two options:
either to sell the crude locally, where makeshift refining is per-
formed, or to sell to intermediates, who then smuggle it outside the
territories under ISIS control. Part of the crude oil is also smuggled
into bordering territories or countries with porous borders (Turkey,
Jordan, Syrian regime), less by ISIS itself (which focuses on making
profits immediately upon extraction) than by Syrian or Iraqi trad-
ers. The current smuggling networks predate the group. They are
mainly composed of clans and tribes living on one side or the other
of the border, who smuggle the oil using non-conventional methods.
Most of the oil contraband ending up in Syria goes to the north-west,
which is under opposition control. In Iraq, since the route to Kurd-
istan is blocked, the majority of oil currently transits through the al-
Anbar region on its way to Jordan.! The Turkish border region also
is a conduit for the sale of illicit Iraqi oil, both by the Islamic State,
which holds several small fields in Iraqg, and by the Kurds.?

Because the Syrian government considers IS oil to be stolen con-
traband and because international sanctions limit the markets the
oil can legally enter, IS oil trades at a steeply discounted price. Reli-
able, documented oil quantity and price data for IS transactions are
unavailable due to their illegal nature. It has been reported that IS
oil might have been selling for as little as $18 per barrel at the Turk-
ish border, when Brent, a world price reference crude oil was selling
for about $107 per barrel.® Recently, the price of Brent has declined
to about $65 per barrel, a decrease of over 50% since June 2014.
This contraband has recently diminished, less as a result of stricter
border control than because of the sharp decrease in international
crude prices, which makes this form of transportation less profit-

1 E. Solomon, R. Kwong and S. Bernard, “Inside Isis Inc.: the journey of a
barrel of 0il”, Financial Times, October 14 2015

2 The Iraqi government and the Kurdish Regional Government (KRG)
agreed to an oil export deal in December 2014.

3 Ma’ad Fayad, ISIS in Control of 60 Percent of Syrian Oil, ASHARQ
AL-AWSAT, July 11, 2014, available at http://www.aawsat.net/2014/07/arti-
cle55334174. [Accessed 4 September, 2015].
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able. Beyond its purely economic value, ISIS also uses oil as a mean
of political pressure on the rebels, as it demonstrated by imposing a
blockade on oil deliveries in the Aleppo region in the spring of 2015.

Natural Gas. While crude oil can be moved using a variety of
transportation modes, natural gas (used largely to fuel electric pow-
er generation) has more limitations. In Syria and northern Iraq, the
only way to move natural gas is in the existing pipeline system. Due
to the difficulty in capturing and selling natural gas, as well as the
[slamic State’s interest in governing the areas it controls—most of
Syria’s natural gas is used for power generation—the natural gas
system has suffered relatively little damage compared to the oil sec-
tor. It has been estimated that Syrian natural gas production has de-
clined by about 32% from 2011 to 2013.?

Indeed, the organization brokered agreements with the Syrian
regime and with public companies within the sector. The latter pro-
vides qualified staff and equipment, while ISIS agrees to share its gas
production. The gas may also be used to produce electricity, which
is then divided between the regime and ISIS. For example, the gas
facilities at Twinan, south-west of Raqqa, are managed in tandem.?

In contrast, In 2015, ISIS exerted control over several natural gas
fields. The capture of Palmyra in late May of that year led to an in-
creased number of ISIS-run gas fields. The fields in this region ac-
count for almost half of Syria’s entire natural gas production* allow-
ing the organization to make up for its loss of the Ajil and Himreen
fields in Iraq following the retaking of Tikrit by the Iraqi army in late
March. The group continues to control the Akkas field, which con-
tains Iraq’s largest natural gas reserves, in the north of the al-Anbar
province. In all, ISIS controlled at least a dozen natural gas fields in

1 E. Solomon, “Isis imposes fuel blockade on rebel-held northern Syria”,
Financial Times, June 18 2015

2 ibid

3 E. Solomon and A. Mhidi, “Isis Inc.: Syria’s 'mafia-style’ gas deals with
jihadis”, Financial Times, October 15, 2015.

4 Y. Sayigh, “The War Over Syria’s Gas Fields”, Carnegie Endowment For
International Peace, June 8 2015.

237



33(6MM30d0 Ne3-4. 2017

2015. According to an estimate by the US Energy Information Ad-
ministration (EIA) in June 2015, Syria’s gas production was at least
40% lower than during the pre-conflict period. ! Following the in-
tensification of bombings at the end of the year, this reduction was
estimated at over 0%. To this must be added the loss of the Himreen
and Ajil fields. Thus, ISIS revenue from natural gas was reduced by
30% in 2015, from our estimate of $489M in 2014 to $350 M.

Despite the takeover of Palmyra and of some of Syria’s largest
gas fields, income from natural gas fell in 2015. Although directed
less against gas installations than oil facilities, the U.S.-led coalition
airstrikes and the Russian airstrikes cut ISIS production capacity. In
particular, the strikestargeted the transformation infrastructures
at the gas facilities. Thus, one bombing raid seriously damaged the
Conoco facility in the Deir ez-Zor province. The impact of the air-
strikes was compounded by the difficulties encountered by ISIS in
maintaining the infrastructure under its control, and also by the fall-
ing numbers of qualified personnel. ?

Phosphate. ISIS control of vast areas rich in natural resources
also includes potentially lucrative sectors such as phosphate mines.
ISIS seized the Akashat mine located near Rutba in the al-Anbar
province, like most mines. According to its owner, the National Phos-
phate Production Company, annual production for 2014 was 1 Mt
(for a capacity of 3.4 Mt/year and reserves in excess of 10,000 Mt).
At the end of 2014, potential revenue was estimated at over $50M. .
Further, the nearby al-Qa’im plant, which belongs to the same public
company, is under ISIS control. This facility also produces sulphuric
acid (1.5 Mt in 2014) and phosphoric acid (400,000 t in 2014). To
this may be added the seizure of Palmyra and the Khnaifess mines,
70 km south of the town, which are among the country’s most im-

1 U.S. Energy Information Administration, “Syria Country Analysis Brief”,
June 24 2015.

2 F. Dahmoush al-Mashhour and Syrians for Democracy, “The Impact of
International Coalition Operations on the Economy of ¢’ Islamic State” in Syria”,
Justice for Life Observatory in Deir ez-Zor, January 2016.
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portant mines. !

However, the group is facing operational difficulties concerning
the ore, in Palmyra and the al-Anbar region. Phosphate transforma-
tion, unlike oil, which ISIS is readily able to refine, requires advanced
technologies over which the group has no control. Without transfor-
mation, the raw phosphate from the Khnaifess mines is unusable. In
addition, unprocessed phosphate must be carried by truck due to
the distance to the country’s ports as well as the landlocked nature
of ISIS-controlled zones. Given the low international prices and cur-
rent transportation difficulties, the profitability of phosphate is thus
dwindling. In 2015, production fell by around 20% compared with
2014 and revenues are estimated at about $250 M. 2

Agriculture. Iraq and Syria are fertile lands well-suited for cereal
production. According to the Food and Agriculture Organization of
the United Nations (FAO), the Iraqi provinces under ISIS control, in
particular Nineveh and Saladin, are the country’s most fertile prov-
inces. ISIS seized many lands in the most fertile regions, raising the
issue of food security. In all, areas under the group’s control, includ-
ing those in the provinces of Nineveh, Saladin and al-Anbar, contrib-
ute for 40% of the annual wheat production and 53.3% of the barley
production. 3

Agricultural revenue consists of part of the income from produc-
tion on the land seized by ISIS as well as income from the numer-
ous agricultural taxes levied at various points of the value chain (on
the fields themselves, whether irrigated or not, on production, on
wheat processing machinery and cotton ginners, and on agricultur-

1 These data have been corroborated by the Compagnie Générale des Phos-
phates et des Mines, whose estimate for the first semester of 2014 was $30M.

2 Philippe Chalmin, lecturer at the Université Paris-Dauphine and special-
ist in natural resources, cited by OLJ/Agences, “Les mines de phosphates, une
prise “’symbolique” pour IS” [‘The phosphate mines: a symbolic capture for IS’],
L’Orient Le Jour, 26 May 2015.

3 Food and Agriculture Organization of the UN (FAO), “Global Information
and early warning system on food and agriculture (GIEWS)”, Special Alert no
332, 25 June 2014.
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al transportation vehicles). In 2014, this income was estimated at
$200 M. However, the military setbacks suffered by ISIS resulted in
loss of some of the fertile lands around Saladin. Besides, eyewitness
accounts highlight the shortage of fertilizers and fuel, the poor qual-
ity of seed that has resulted in decreased yields, and transportation
problems following airstrikes. Finally, the governments in Baghdad
and Damascus no longer provide a guaranteed income by purchas-
ing the production as they did in the past. In order to sell their prod-
ucts, farmers must now turn to intermediaries, often with no option
but to sell at low prices.! ISIS income from the sale of cereal crops in
2015 was around $140 M, of which $20M comprised harvest taxes
alone. In addition to wheat and barley, ISIS controls 75 to 80% of
Syria’s cotton production due to its control over the al-Raqga and
Deir ez-Zor regions, and part of the Hasakah region. Around 12,000
tons were sold in 2015 via intermediaries, primarily to Turkish buy-
ers, with Turkish spinners and clothes manufacturers being based
near the Syrian border. The low prices charged by ISIS for cotton,
at around 70% of market value, makes it attractive. Cotton sales
brought in some $15M for ISIS in 2015, equivalent to 1% of its total
revenue.?
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NATURAL RESOURCES AS THE FINANCIAL SOURCES OF IS,
STRENGTHS AND WEAKNESSES
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RESUME

The Islamic State in Iraq and al-Sham (ISIS) also referred to as
the Islamic State in Iraq and the Levant (ISIL) and, or Daesh more
recently, as just the Islamic State (IS), is an extremist Sunni Islamism
movement. Unlike al-Qaeda and other terrorist groups, ISIS, which
has unilaterally declared the reestablishment of an Islamic caliph-
ate, was financially self-sufficient for about eight years as a terrorist
and insurgent group before committing itself to running a proto-
state. ISIS rapidly made its mark as one of the most powerful groups
in the recent history of terrorism. The Islamic State diverges from
comparable insurgent and terrorist groups firstly through its exten-
sive sources of revenue, which are mainly located within territory
that the organization controls, including one of the basic source such
as natural resources, oil, gas, phosphates, agriculture. The sustained
control ISIS exerts over contiguous territory and its rapidly expand-
ing capabilities have made it difficult for the U.S.-led coalition to ‘de-
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grade and ultimately destroy’ it. Therefore, an essential question
that needs to be considered is how was ISIL able to access and con-
trol such vast sums of capital and income? There is a clear answer
to this question; ISIL is able to manipulate and abuse an unprece-
dented array of funding opportunities, especially natural resources,
black market oil and gas; phosphates, agriculture. The main purpose
thus of this report is to identify the diversity of natural resources
as funding opportunities of the Islamic State and to show its recent
financing weaknesses.

Key words: Islamic State; Funding Sources; Oil; Natural Gas;
Strengths; Weaknesses.

244



SR 24M6MaNLaN oo
DROKIKIKK JI=N3MAN3N DROKKK

J3M6M3N3IAHN 369NDBNL LESIITIASNL
LEITIMBOL LH3NALOLYAI3NL

36BDmMM 3M>mo35
900, by 3MxrgbmEo

B8 xmMd9bsdg
90, by 3BMEBgbmEN

©JIvNV3I

®3b3g0060mM39 80360mMg3mbmdn 3 sbamabdo, 39dme 30 ggm-
Bm30 3o sbaemnddo LagMmadmMabm bgebmeM@nb sed3zoMgdal
gBmbdg babs 3mobdy Bodmabos 50bsblbyma, LonbzgbBozom, 0bm-
39309960, 3356039emmdomn dbsmndab s bbg. babol bsjombgdds
5 30doMoymgdgdds. Logomomggmmlb dmdogmoal 396b3gJ@ngo-
b g93mEnbsmy 93mbmdognmn 3Mmmagomal LG gdobomgals
3b3m0@)03M0 5b5mabab Mba-Az93960L Rsdmysmndgdols s 3Mod-
03990 d0d0bomg 3Mm39L9d0L s@gd3o@ Mo “dabggomarmmdals”
39b6m3gbal Ly gombo dommdg @oMgdmmb BoMBmowagbl. g3mbmdon-
3060 3bsmabal 3g(360969d0L s bagbol 3obmbo o bybgdalb s
dmmbmgbgdol, 53 bogbolb mgmoymo s 3Mad@ogmo sbdgd@gdab
LEmmasbmgabo LBsgmagds domemme dsmmabo Labbsgmgdmal
3MgLbGngol Logombo oMss - YBG™m g0, 0gn 335Lmsb dmds-
350l 93mbm3n3gadn  mebedgmmggmdal sgdze@men (3m@bab
3gmbg L3g3noENbEBOE Asdmysmndgdol ddmogd LB YmoGMMa©
5 B3J@MM(3 boMB3mboggds. v83gbsw, bzsmnbogm Jotmggm
3bam0@0gmbl 3sg6ng00 bgnMwgds g3mbmBognmo sbommnbal Hm-
am (3 93gsmmE 0gmmnolb bEmmso gosdMgds, by hggbo J39y6ab
93mMbm3n30L 3Msgd@n3godn gl d08nbsmyg dmamgbgdol 306 @ ms-
& bogF 3930 — Labbagemm sma@mEMnsdo, o 9.6. §3mbm3n 3N
adm@o@MMmnado  gobbaemge-gosbamadgds, o  bam-Rzg3980b

245



33(6MM30d0 Ne3-4. 2017

353m3130390s 5 3MMEgbombamyMo dabggomommmdol dgdgbs.
530@m3s(3, §3MbmMB03mHo sbsmabal Logbolb LBsgmals 3Gm(39L0L
LEmse  “doGgmnamadsznnb” BoDbom Mommdmae  bagom
bgds 53 Logbab 3MALoL gogmabsl babBagmm sb/ws bogsonco
2dm(396g80m “@o@z0fmgs”: mEMgabadszamm sfgemdo — syyn-
GmM00do o) madmMs@mosdn dmddgmo bgbgdolb ©a33000 Bot-
dmea gboemn 0469L o LEMEIBE s Bobsdg LbmEMgE 93mbm3ngyMa
3baemndab(!) 88Lobggmo Labbagmmm oy LoGmoan®o sdm(3560b
b3y, 398am3 3o dobo LEYERSbmgsbo sdmbLEAL LGB gg0s
o &ogd@ngs 0gbglb 3MmgDgb@ncgdyma. smbadbmman Lobal dm(3g-
dmemmds bmd Aggbol mM3s MbIgbnm g3mbmdagmco sbaemabals
Lbagmgdal Lo gombl MsbsdgMmazgdals dmmbmazbal sgdzsd Moo
Bomdatrmgal A bzgmymyl s doMgmmao gofmose]dbol 0d yms-
o baMagdmm 3Mad@ngol, Mabsa o3 bagbol FmMbob asgmal
ML gl a353L. 83gbsw®, §3MmbM303mE0 sbsmmndal Labbsagemm
36 Lo@monymn 33m (30693000 Lbagegdol 3Mm(3gLol oG 3nMmgs
domnsbse Labbagmm 36m3gbol dnbsgsbo LEMMIENEOL goxsb-
Lagdsl s 3gomoagazomo bdgosmab@b hsdmysmadgdals gfom-
9o 3603369mm3s6 s Lo3dome aMgdaem absl bomdmawaqbl
439 30dsGormgdoo.

L33396dm Logyzgda: 93mMbm3ngmMn sbsmndal bagsba, Lbsg-
mgdob 3900mEn3s s bgfMbo, 93mbm3n M sbamndals ;gmins s
36048030, dbomo@Gognco sbMHmzgbgds, Labbsogmm s Logmszo-
@0 33m(390980, 53m(3060L 803 DobI0doMmads s 33mbLBAL
dgomeEmEmaos.

d0&0010R0 IJLEN

mdoemgl  babbBogmgdgmdn  g3mbmdognmn  sbaemabol  3g(s-
bogfgdab LBsgmgdal dobsbo Bmaswaw 3gomognz0n g3mbmdal-
&ob, 39Mdme 30 d0BbgL-50030bsbLEMSGMMNL 0 dndbyL-sbsema-
&03mbLoL 3mM3bagdss. 53 by 3dsmm Moy 3Mm39L3d0 dg(3609Mgdals
dbmeme mgmEommo bbagmgdal ggmbdy ababmmao dobbols doeo-
6939 BMsgmgl dg8mbzggadn bmymymagamo MdMammmm o6 oMol

5 3963 046905 - 39(360961980L mgmEns LBsgmads M30rMmom

246



33M60M3060 IIN06ME0030

360d@n30b  Mgommdom ©s 0gdgsb Badmbyyemn  dmmbmgbgdaoc
“393L9gdmmo” s “aodmomgdnmo” Mbos 0dbgb — Lbgs Lobob
S gMbo@n3s MdManmE 56 5MbYdmAL.!

93Mbm3n 3530 oMbgdymo s dodnbatyg 3Mm39Lbgdol s@gdze-
&fo s dgba@ygobo 3Msed@ogmmn babosoal Logmsoycn dm-
(399mmdgb0l, LobsMdmm-badgn@bgm oy Ladgbsdgm Lgggm-
mbmgab dobsbnsmgdgma dmgmgbgdol babbagemm smwo@mEnada 56
b3 93MbM3ngNE Madm@oGMMmnadn aosbomnbgdsl ws dgb-
Bogma-goodMgdsl domama dmbdsmgdomn momgdammgds goshbos.
530@mBa(398, M3 ¢ (3bmgmdn ozMmg 3mbmdn 3o sbamabol dg(3-
bogfgdal Lbsgmgdol 3Hm(3gbn mgmenal bm@ds@ommo bgbgdal
5 3M57J@n30L dmmbmzgbgdowsb Bafmdmdmdaman dm(393mmmdgdals
LobJMMbaboMgdemam LBsgMAL s germda 3ndnbaMgmadl. 53 Labal
48909000 335mm0g030m@0 L3g(30oenbBgdol dm3bagdom ©Nb-
&9Mgbgdnmoa dsmmgbo Labbsgmgdgmo GMgaen® Ladyamagdsl
0dmgge mabadgmmzgg g3mbmdngal dmmbmgbals dgbadyzabo L3g-
(3050bG0b 3m3dogdal 3mmbao.

93Mbm30 390 sbsmndals 3Mbgdnmn s moMgdymo mgmEagemo
3mbE Y@ gdal  LaboMmImm-badgmMbgm  3Mad@0zobmab dobow-
239800, 96/003, 30610700, 53 300 30L dmmbmM3zbob Mmgmmab 396
“93903m0b”  ©OHML s@Lbgdymo  ©sdM 3Mmgdgdol  gosbyzg@ ol

1 B396056 93mbm3ngyn 36semadab Lagbab LBEsgzmMadalb 3Mmboo 3g8s0
3M3mMEabsmymo s 3sMsmdbayma Logusges agzsdsb; @dsmeglb bsb-
B33mgdmagd3n bm3d g3mbmdngn@n 3bsmabab bsgbalb LBs3mMadal ©Mby s
baabbo 3600§035L 396 dmgdb. 53 bsz0mbl Rz96 L3gzesmyma LEsGass go

d0gdmzgbao. (ab. bydg(36056m JuMbamo "93mbm3ngs™ 2015, Ne 10-12 a3. 98-
106). 53 bsbab 3omdMgdab gmbdg Rzgbo J3996ab 593mbm3ngzab 33630m369d0b

©m9356gmo g§s30 s Imdagmab 39ML3gd@ngs YdMsmme 39M(3 S SA
3dg9bs@yznbgds Mdsmmabo babbasgmgdmalb g3mbmdn g 3Gmgomab 3x@bL-

©3305369dnmas (3mEbab 603bymb, Ism YIMsgmgb dgdmbzgzsdn dgwsdam-
9o © 933060gmo B5M3mEagbs sdzm g3mbm3ngya sbsmabab LygFHmdn
360bgdgem boz0mbgddg s 3MMdmgddyg; SMsEs 33 MML 1MMN6 g3Mm3ym
93Mbm3ogym LogMg30 g3gybalb abgamszoabl, LsaggbEoigom sg&nzmdabs
© 93mbm3ogMn LEsdamadsnab BHEAL 306Mdgddn s6smoGazymo sbs-
modab gbs@m-Rz93980b 35dm3xds390s s J53amddn Jabo GMgamadszns
dombdg ImIzgd0360d Bmam(3 Y3semme Imdsgsma b3giosmab@absmgzgalb
abg doemnsba Rzgba d3gybabsmgals.

247



33(6MM30d0 Ne3-4. 2017

439 qbadmm 356006@)0b 96 LagsGamom abolb dobomgdn “Gg-
303 mc0b” dmdbogdol Bgbob go(36mds s dabo Mgsmadszos
domdyg 96bgdoo Lagommgdsl bamdmsmagbl. Lbbgs dgdmbzgggedn
bmd 93mbmdogal LggMmb sbomn@ngmb-b3gznsmab@olb 3Mmeg-
Lombamy@o 3md3g@gb(300 Mobadgmmggmdals Immbmabgdl oM(s
5 3963 899L5d53gds, Bobo (3MmEbBal Mgn@0bao wg3zsmzgafgdmmo
30bgds, M3 bLadmemmm gsdda 3Mb3MEgbz0ma 3oMgdmb dnmm-
398d0 ©abd4dgd0b 39MbL3ggEng0L baggmnmgdals dodMmga30gdgm
B2JGMMo@ 0d(393°:

096539000mM39 Bmmbmzbal dgba@yszobo 8n3GHmgzmbmBozneo
3bamobal dgmmengs dmgmo Mogo 3936096989606 — gognmbm-
g00b, mmaogol, 93mbmdnzol, onmabdnwgbsool dgsbogMgdoms
300b7390L 9yMEbmds. 83 3oMgdmgdol gmbdg dgbademms gogom-
Mo MHmMI g3mbmdoznfn sbamobals LBsgmgdal Dmaswn dgom-
035 83mbagomo gdmmgdgdom LEmmawss gsbbabemgmmo(!).
535bmab, 93mbm3ngmMn dg(3609Mgdal Lbagmgdol dbmemme bmg-
>0 dgommEogs 3mbiMgdmol, Lbmfgwm o3 dg(360gMgdabscmgals
35babosmgdgmn  3mb3MgGmo dgomengol aoMgdy 93356
“dmogmgmgdl”; Imgmagboms gobznmamgdal gmbbg oliedadn gdem-
93 09m@0ol 3@ 3ol Mgommdabasb Rsdmznmgdsl. s3wgbsc,
036539006mM39m0b Bmmbmzbal sgdz9@ M0 LBsgmgdal dgomen-
30b Dmgaabs s 3mMbiMg@&mmol LEmmn dgbs@yznbmds s dsmn
3563mbn b (300 ImIsgamo §3mbmBabol, Hmameis b3gznomab@ol
3Omxzgbombarm@o 3m33g@eb300b dombgzol gabebdy sm30mmgdgm
5 15335600 BmM(393MEMBL Badmaa gbb.

sdM0g0m, dscemagbo Labbogmgdmal gaMamgdda g3mbmdon-
3060 5650 dab gnmbom dabbgL-s6sen@n3mbob 86 d0DbgL-5080b-
nb@)ﬁ)o@)mﬁmb 360)(33[)0(*)60@‘360 (gm60b %mﬁ)anﬁ)a‘c‘mb 3600—360’)
J8gomo 3 bs 3Msg@ngnmo bobosmal Labbsgmm ©s LoGmsoyco
0dm(30690Dg gonb. 930@mBas dommal Lobbogmgdgmdn g3m-
bm3ognma sbamndol LbBagemal 3Mm3gLdn Lobbogmm ws Lo@-
3309960 8dm(356930L olids, domn gowsebyszg@ob yzgmes dgbademm
3%930L 3mdogds, 393mamddn sbagmo@ozndo hzgzgdabs s nbd -
030960 b0l Rodmyamndgds s badmmmm %330 gzmbmdogno

248



33M60M3060 IIN06ME0030

3bamndal yggme dgbodmm 3gMndg@nal LM asmsegzobgds
dmadagaema b3g300mob@al bomds@gdmmn Bablbgmol 360d365cmm-
396 39639@0@ BamdmBabrogds. LBsgmal 3Mm(3gbdn 8mbndbmemo
33m(396980L goobyzg@nb 3Mm(39n@adn bEMgbGMs &y
dmbsbomgmds o6 oybs(s, M3oenmgl dgdmbggssdn, dsbda 3@
Rooggemmdol Bombggs  “3gomnmbaobn@ggm” asgmgbols sbwgbl
dmdsgamo b3gznamob@nlb 3Mmggbombsmymo Mobaol 3m3398)q6-
Bmdady.

93Mbm30 39960 b5m0bal Hmgm (3 babbsgmm abg bogssonco
bobosmal dgmbg 98m(3960L gosbamabgds s aswsbyzg@e LEY-
©96&b dgbodmgdmmdal sdmyazl dgn3bmb s sndsbbmg®mml g3m-
bm3o 3ol doMomoo 3obmbgdo s dmwgmgdo, dsma dobabiosmgdgmn
030930693980 s 3Msd@0gmn godmygbgdal bgbo s gomamg-
d0. 330@m3a(3 Lobbagmm sno@mEnal gomamaddo LEBMIbEL
3Mog@o0gmmo 360d36gmmdals 3dmbg 3mbiMg@mmo g3mbmdognmo
36mdmgdgdab goebyzg@om Mbgomammgdem g3mbmdazmco asb-
30000M980b LogMmm 3obmbgdals 3God@n30L 3m(393mmmdadn gsd-
mygbgdol bam-hzgz9dn; dmgmabams LabyyMggmo gsbgomamgdals
339mmdadg badmemm x8dda Bsmmgbo babobogmgdmals 3n@L-
©33m33M9dnmb 6oM3s@gds Imdsgarmdo 3m@qbznmMoe aofMab-
Gomgdgerag 3o o3b.

ymggmogg 5bodbmmal gomgamabbobgdoo bagbgdoor 3obmb-
Bdm3ngFns 3ogsb0dbmam GmA doemagl Lobbagmgdgmadn g3mbmadn-
3160 365e0bab bagbob bBsgemgdals 3Gm(39Ldn bLabbagemm 86/ws Lo-
&(3099M0 53mM (356900 598 0Md0 1bs ngbglb abgManma. 53 Lsbol
5dm(306980L 965 0 “bFnmmdol” o) “dmenl” babom ged8mygbg-
35 g0 S 3MORM0b 3m3(39305; 080 (30eMEMSE LbdgormEgdYmM
baboor by 0dbglb Rsformao g3mbm3dngnmn 3Mmegaemal bG-
©9b@&ms Im3bagdals 3Gm(39Ldn. Mdags@gemn 33 Immbmzgbals 3ot~
0350 g500by39@L — B396056 bm3 domnsb 39360 by znmbo gma
bgmolb dmbdno bywgds: ob ggabsblbyGo o6 m39mgb dgdmbggzedn
LadmamEMm semfnzbgol dobosmbol 34mby o6 dbaagbo babosmal
3dm (39650 51303L 96 BoMIMaggbL s Dgdmo LI by omb-

Loz sgomaE 30sbyzg@L(!). o3 Labol 56 dbasgbo ©s@3z0Mmz0lL

249



33(6MM30d0 Ne3-4. 2017

39mbg 48909ds MdMdmME 9b 3gegmany® “Yysmmmadsbmdal” 56
0 g&ob@nd3L BaMdmaagbl. s30@&madas gb MHm3 o6 Imbogl Lob-
Bogemm 36 bogye 3060 53m(356980 Nbsmme s@g0Mmmo mbws
0ymb 86 oo 1bws goohbrgl sbamo@nzmca d9dsmdal mgmenmmo
boggdzmgdols, 3mbs(398980L sbsmn@ oz sdydsggdol mabady-
MmM3g 390mgdal s bgMbgdal, “sbomo@ogm®o obxmmadsgonl
3m3bdsMgdmgdal s 38syme3nmgdol Jobbno sbsemnbob dgwgagdals
doMmgdemam EmME)dgb80Mgdalbs s goxm™mdgdal ¢bsmal” dgdg-
6ol 3698 g6bos.!

53gbs® 93mbm3n 3 sbagmobal dgbbagmolb @mmb Labbsgmm
36/s Lodm0nco 33m(356980b ¢3ommgbn Labbsgmgdmal smn-
&m0l BoMamagddn abds s dgdgmdda 3o dscmn “edmblbs” dotm-
030 LEMEgdao 36Bs; 5 o3 3MmM(39L30 §87adol boMormmy oMy
dbmeme §3mbm3ngnmo sbomnbalb bagbol Lbsgmadal bymddem-
39690 s b53y3060 L3g(3090LEYEEED FmENb; S3m (356508 Lo~
o99emgb s bnddndgb LEEYbE M BbENESE Bsdmbimmn Bm(393eam-
35 34360l s ab g6 339 bobal ©sdM 3mmgdow BomdmRnbrgds.
396dme, 3500 Imdbagdal @mbg s dsmn dafmangdgrgdol gmggn-
(309680L batobbo mnmJmb-©s 53m(3560L oMoyl 3Mmgm(zntg-
3oL obgbl. 5bndbmmolb gmbdy bagbgdom 3obmbbmMIngMaw by 3-
dom baygMoemgdm s Mamgdmma babosmolb 3jmbg dogmo Mogo
“Bobocmdgdn” Bamdmndggds:

®  53m(3560b gomabyzg@nb 3Mm(3gbdn LEMIbGO 39 ggd4-
m3b ©ab3ymo 5dm(35600L dm(393mmdsl, 5dgbsw ol dgbsdsdabo
mbom 396 b39ds 56 b3gds mdnsmme dabo bogd0sbmdal Jobsbl;

o ob gmggmomgolb 396 036smabgdl ©abdmmo 83m(356ab
dababL, 396 sbgEbgdl ol gosdEMGdsL s LEdYMgda;

[ ] b@‘gQaG@n banﬁoQ 330)60’)80&‘36 6‘5@)36“76036[” @)3680—
690L o 35bLeDM3Mxdg8L, s sby3g 85073oG03N® J8ggdgdlL ot~
3350 gdma© 0ygbgob.

30b0dbyymn Mgommds sbg o9y 0bg go3mbBEmMgdans, dogcad gb

133 5%6b Azg96 30356036980c 93MbmIn3nEa 56smadab 39Mbab bagsbbg
dga 360 Lobgmmdmzsbgemmda. ab. 3. 33335 B. FMEAS965dg 93mbm3nzyMn
363emada. bobgmddmgsbgmm mdamaba, 2016 Bgema. 33. 7-8.

250



33M60M3060 IIN06ME0030

0bg bs 3mbrglb dgLedadnbo g babs s badmsemagdol dmdagdom. 53
303sMmgdom yggmadyg dabamgdo s Mgsmymmo gbss bbogmagdal
batnbbob s3smmgds abgo Logbgddo Hmammacs 560l g3mbm3agmco
®gm©0d, LBOGNLE NS, dY@OMBMYMn 5b BabsbLyMn seMn(3bzs
5 5.9. 3oM@am0s M330L0 sMbom S sGZoMMmzom g3mbmaogno
363m0bal LabBagmm 06/ Lo@sznm®a babnsmoals 3jmbg sdm(3s-
Bob “58mblLbs” oG 0z 4890gdslb LEMmgdoo o6 BatMdmaagbl; of
bagnmms M30096037 59930 gdgemn 9@ o30b - Hmam (5 Imbadbowg-
dgmo babosmab abg mdgsmme bsgombol gosbyzg@ob ws@gotom-
30b 3gmbg 90390l gogme:

- 00305300739 bod gosbsmndEgl 83m(3560L 30Mmds ©s
dg309a 30 dobo (3bGoab o6 Lggdal Loboo mgsmbshobm 0b@gM-
3698300 dmbragl. gb g@s3n Gomsze mbom dmbadbswgdgm
989300, 5939 Mbs 30356036mm, M3 03 dgdmbzgzedo myy dgbob-
Bogemo dmgmgbs o6 3Mm3gbo Lo 3dome Bamgmon s asbaggdns, do-
dob 5bndbygemn g 30 dgndmgds o3 0gbgl as8mygbgdaema, do-
3053 5650 Babsb babynbo/s3mbagsmn gdmmgdgdol Imdbagdals
bagnmbo eob bybMmognwsb LEMmadno sMss dmblbaemo.

- 399093 9&°3Dg dgagboemn Mbrs 0gbgl @obdmma sdm (3560l
(30mdmgdab) 9.6. 93mbm3ngnM-3omgds@ogzmen dmegemo (gmem-
dmms). 33 Labol dmwgemoom dgbabBogmn dmzmgbols dsbaboomgdg-
o 35A39698mgdn HommgbmdMng d6oMglbomsb ©s393306gds Mbrs
dmboglb. gb g@&s30 g3mbmdognmo sbsmabal s3m(3560l gowsbygg-
&ob abadg dmegem LoMormmgl Bomdmawaqbl - of 93mbmdnzynca
396mbgdobs s Bamdmmaqboma s3m(39b0L 30Gmdgdals dndstio
300735&0 390 MMl go3mygbgds dodnbomgmadl, bmenm
»g0m 53 RsbsbgFno ob Bmegmo 0gd36gds, HmMIgmadng badagdm bLo-
007 (36mMd0s, beemm g3mbm3ogma bobosmols s3m(39bs domgds-
G0gnc 5dm(35659m9 o0Y3969ds. 93mbmM30 Mo 53m (3060l domgds-
B0gnm 0dm(30bom “aqoM©a4dbal” dgdmgae ©abobyma 3nbbab
30mbg30 3980 LodBYLEG NS gbadmgdgmon - ao5baoMndgdol dnmg-
o Imegmo bdgdemm dyom s babom dm(393mmmdal BoMdmaw-
396L. Jogdnmo 3mEgmob gosbammnbgds dgbadmagdermmdal admggs

bbgs bonggdab (33emnmgdal EH™L 3g@nb LodYLE M sanbogl

251



33(6MM30d0 Ne3-4. 2017

Ladogdm Lo gombol (3mba(3930b) (330 gdal stgaema.

- 39b037 9B93bg bgds (3086Mmo 3056356003 530b Ro@oMgds
30bo 3gbedadabo MBac 0bGgM3Mg@ (309, 569y BgdLE M0 ©ab33-
6ol Rodmysmndgds. 83 MM dmagsm Jobsbl gosbastindgdol dgog-
3980b 0b@ 9361985309, 3mMba(398900L (33emamgdal dg3ebgds, dgd-
3m3ddo 56 Dol Bndstmyyemgdoom Mg3m3gbos30980l dgdadaggds
Bocdmaaqbl.

BomImmaqgbamo 30Gmdgdals o(330L ©OML g3mbmdngm@a sbs-
m0bob LabBogemm ©s Logson®o babosmol 3Jmby s3m (360l
“58mbbbalb” 3Bm(39L0 sy zo@ Mo FoMB0zgds; 33039 dndot-
09 gdom goM 33970 @M doom dmgdgrgdl bagbol Lbagmgdol Bo-
3y3060L L3g(300mabGnl 33omoggo3o(30¢M0 PMbY S Mgom 53 Sdm-
(396500 96k g30L s gomo s bngM(39. 530@m3s(330bobdgbmboema
30g35hb0s, MM Labbagmm 86/ws Lodmszonmn s3m(306980 “g3m-
bm3ogm@o sbaemabal” 3ol Me8rgbndy gobymeznmadal @s s
yggms dgbadmm 0g3ab nbgognm dg@hgnmo bos 0d6gl. s¢bad-
Bgemal gomgamabbobgdno sdm(396980 dgagboma ©s LabBsgmm
36m39bdo obobo dgbadmms Bamdmeoagborma 0dbgl gzmbmaogno
3bamndal mgmEnal Logmdgmgdal, bafggdobs s dmaqdals, goy-
003950 H0ngFm3o3306al 6smabab, g9adnm@a 3ohgz9695madals
dq39353930b s 3mMbo@mENbgol sbamabal, oMol Lognbsbbm-
La3gMEbgm LoJd0sbMBAL 3MB3mgdLnEo sBsmnDals JodsFomyymg-

d0o.

QJoLJ336Y

23M0a500, §3Mbmdo3nfn sbaemabdal bBsgemmgdabsl dgdmmsmbad-
Byemn 3m(393mmdal, sbgdemo g0memgdabes s Redmysmndgd«-
0 Lo@md(300b BMBBY N30 gdgma Lagnmms Lbagmgdal 36im3g-
Lob bEYJE AN s nbssmbmdMogn goMmaddbs; o Loymazbgds
5 MMob 4533985 0965850060m3980L 5Mbgdooc dmmbmazbsl-3gsm-
0g30(309O 365m0G03mbdg Bmmbmgbsl sebeemgdgmlb 343bab.
530@masz LEmMMgE §3mbm3ngmEo sbammnbol Logbols Lbogmadol
Jdg8gm3n  go8xmdgLgdabigh oMbgdom bodogxlb mgmEoob s
365g8030L LEMm 9MM0sbmMbdn s “(3m(zbam” 3033060l @ dENb-

252



33M60M3060 IIN06ME0030

39mymgs bomImaagbl. gb Mormmo ©s Lonb@gMgbm 3Mm(39Lo
bmd LEMmo gobogmegds 3MmEPgbombsmMmsew dmodHM3by o
mmbmzgba sbamo@ozmbom Rsdmysmndgdols g@dgem ababy; g3m-
bm3o gy 3Mmgoemal dJmbyg ndsmmgbrsdmsgmgdymms 30me3g-
LombBamNb3n Jggybols §3mbmdngmHa badmagMol 1 dEMbggmymegals
9fm-96c dog0bGMamos.

L0&IAIGITM:

1. DxoHOMMYeCcKMiI aHanmu3: yaebHoe nocobue / JI. B. TlaBnosa V. A.
Macnosa, E. JI. Mankusza b. I'. Macnos, M.: [leno u Cepsuc, 2013, 336 c.

2. . gmedgbadg, M.d9639m0s, ¢. BogmoymMa-dgbagmos, b. dgb-
39mm0d. 93mbm3ognfn sbamndal Lagbal Lbsgmgdal bsgncmbabom-
30b. g@b. “g3mbm3dngs” 2015, Ne 10-12.

3. 0. 30Mdmd3s, B. xMMEGbsdg. 93mbm3oznmn sbamnda. bLob-
9e3de3obgemm. mdoemabo. 2016 Bgmo. 364 a3.

REFERENCES:

1. Economic analysis: study book /L. B. Pavlova, I. A. Maslova, E. L.
Malkina, B. G. Maslova, M.: case and services, 2013, 336 p.

2.Z.Jorbenadze, R. Shengelia, Zh. Tsiklauri - Shengelia, N. Shenge-
lia. The issue of teaching for subject of economic analysis. Journal .
“Economics” 2015, # 10-12.

3.A. Abralava, Z. Jorbenadze. Economic analysis. Guidebook.
Thbilisi. 2016. 364 p.

253



33(6MM30d0 Ne3-4. 2017

THE ISSUE FOR IMPROVEMENT
OF TEACHING ECONOMIC ANALYSIS
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RESUME

In the modern microeconomic analysis, particularly in the eco-
nomic analysis, on the background of the established international
standards, the financial, investment, innovation, management analy-
sis, and other kind of issues and directions came to the fore. From
the future perspective of Georgia, for the students of economic pro-
file, forming analytical skills and the issue of phenomenon of ade-
quate “understanding” about the processes taking place in practice
is of great value. Improved teaching of the economic analysis science
and subject canonical rules and demands, the theoretical and prac-
tical aspects are not a matter of prestige only of higher education
institutions- at the same time, it will present as a strong stimulator
and factor for forming a specialist with adequate modern knowledge
in the future economy. Hence, the tomorrow’s Georgian analyst is
in dire need of economic analysis as comprehending of its theory
completely, as well as discussing and analyzing our country’s cur-
rent economic practical events in the virtual space - in the learning
auditorium, so-called in the virtual economic laboratory, and as a re-
sult developing proper professional skills. Therefore, it is necessary
to work on more situational economic cases in order to become the
economic analysis study process and subject more ,materialized”.
Only afterwards a complete strategy and tactics, the solutions will
be presented. Furthermore the types of teaching of modern require-
ments are given in the article in our firm belief in the economic anal-
ysis and also there is provided the adequate guidance in principle
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to transform unnecessary practices that this topic is for today. Thus,
cases and situational analysis will improve the internal structure of
learning process and will facilitate to form a qualified specialist that
is the most important and valuable issue in all directions.

KEY WORDS: the subject of economic analysis, teaching meth-
odology, Economic analysis theory and practice, analytical thinking,
training and situational tasks, target problem areas and solution
methodology.
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RESUME

Investment and investment environment play a crucial role in the
economic development of a country. If the country is attractive for
investors, then more financial resources are directed to this country.
But if we want to make the country more attractive it is essential
to have a stable economic growth. Truly, there are some hindering
factors which cannot be changed in a short time but there are also
many issues that can be improved. For example: to study the ways
of development of our developed countries and to introduce local
peculiarities, to develop infrastructure; Raising the level of worker’s
qualification; Spending less money on keeping state bureaucracy
and leaving more money for economy; Take less debt Reliable mon-
ey in circulation; Privatization of property; An effective system of
social assistance; continuous education reform; develop more type
of services; All of this requires a lot of private initiatives and fewer
regulations from the state, the right direction of finances, targeted
expenditure and etc.

Key words: Investment, problems, privatization, attractive in-
vestment environment, perspectives, continuing education, invest-
ment policy, infrastructure.
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