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ANNOTATION

INCREASE OF FINANCIAL INDEBTEDNESS-EXPOSURE TO

NATIONAL SECURITY

The arguments given in the following article show
that intervention of unprecedented volume of money
supply in the world economy and considerable increase
of number and scale of financial liabilities for the purpo-
se of overcoming the current global crisis on modern sta-
ge caused the new exposure to a number of developed,
developing and transitional countries. Budgetary financi-
al support for business by various countries had positive
effects on relaxation of crisis but at the same time created
suspense for issue of money and accordingly increase of
inflation. Global crisis made many countries obliged to
take new financial liabilities from international financial
institutes that considerably increased the volume of fore-
ign debts. In many countries it came close to the volume
of GDP and sometimes turned to be excessive. During
last years the volume of foreign debt increased by 7 bil-
lion US dollars and amounted to 37 billion US dollars.

The ratio of foreign debt to the volume of GDP within
the range of 50-60% determined by international financial
institutes and European Union cannot be equally accep-
table as the upper margin of economic security for deve-
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loped, developing and transitional countries. Its volume
must be minimum twice low for those countries whose
trade balance is persistently running deficit because of the
low level of services and production of export products.

As a result of objective analysis of the ratio of total
state debt of Georgia to GDP the government made an
optimistic assessment of financial indebtedness which is
neglected. It is concluded that uncontrolled increase of
foreign debt during last years made its amount closer to
the GDP volume and accordingly became the serious ex-
posure to the economic security of the country during a
long period of time.

For the purpose of avoiding the danger caused by un-
limited increase of financial liabilities there is a necessity
of transforming the policy and tactics for the manage-
ment of total financial indebtedness of the country. It im-
plies refrain from taking new foreign liabilities, reducti-
on of state budget deficit, effective spending of budget
funds, strengthening the state control and determination
of percentage parameters of state debt in the structure of
budget revenues on legislative base.

UMU?7%C 7080

UWCe-UsCEYCAW

010¢



SNsN6an

2010

0933@3VSN-00AdSN

MN%N6dNL IMLN
5 AMEN 6NB6ILNL
6063MN013AJ63aN

0935600900 Usjsbr0390mmIo, ompogbsg 3635350m0 J06s7 oo
bodyopmen 0g06580bozol Lodzothols cos 863535000 0gmtndsemmdy-
00U 3sdm byemB803630c0m390m0s Lsdsbsm 465900040, 801 Bs¢kgtnos-
967-697605963 36396370y 03580 vocoe Eicnanol J9LEayemds
0ob0obzl Jyydpmos. LEmEsgo s8opmd, tmgmbng osdbydn, ol
94539 9189000 8965638960 45633500 960> 963539000696 Sb0I6Y)-
M0 5509800l st3ULTo o 0EIUYdS-65 5 ™35690900.

Lbogggol  9godm-

sgofymo
@Ma000). ,,@080680“ 0bgolydo
FomImdogemmdols Logygos (lease)
@5 603bsgls Jmbgdols aMmdgemgsco-
36 a0domoggosl. swbodbywmoesb
aodmdeobomy, maBobgols 6900l
4399 3m0s8mgds doGomswe 3sdo-
ool (dmfgmdommdols, Log®sb-
L3mGgm Lsdgomgdgdols ©s lbgs)
Lsoxs®m 86 Lsoxsmm asdmbgoe-
3ol {gloom g53939.

@odobgo sGLgdomse Lsdo gm-
nREMIRIR  33bbmBEoggdgee
®39®Bs300l  (oxsMol, ©sIMgeo-
6900Ld ©s dsggMosmy®-g9d6037-
6o 3mBsoggdols) gBmosbo 3md3-
@qdlos, 93mbmdoggo  asagoom,
@080bgo Lszdome Gmgmo bogsd-
Om-bsgobsblim Loliggdss, GmImoals
Ao, LoemoBobam go®ds (3g0-
x369), Imox 6ol (436gombgMHals)
L@goemgdols s b3ggosmodsgools
39mgsmolfobgoom FomImgdgmo
20630bash goegmmdl gsblsdug-
O Jmbgdsl ©s gowslizgdls dmo-
3969l 35633970 FORe® &3 Jo-
Gols adesbrggzobgdom. Lomodobam
3m83560g00 Bglisdsdolio mIg@sio-
900bmgols  Lagpms® ms boliglbgd

Loblid 9ol 0ggbgdgb.
oBobgo  3oGyzgnforoe
3 geogls Fooaogl, MHmIgemo

dmfymdommdols Iglisdgbow  aso-
(3999. 930gmd, dsls dgodergds Jm-
bgdMogo  3Mgeogog  gafoemo.
bomoBobgm ™m3gMs;30880 dmbsfo-
@qmdl: 1) 83630 (wodabaols 30d-
3990); 2) g73bdgombgo LofsGam

(Bmoxomy), @odobaols Jodwgdo; 3)
A0 megdgmo Lsfs®dm  (domo-
moro 3ddogowols 3 sMmdmgdgmo).
@0d0bado dmsgsto mgdgmo Jo-
M09 b3gosmodgdnmo bomadobgm
4035, sbgmo goMIgdo, Hmamt;
Vglo, Logedmm mIgmopgogol oM
06039096 3omogglimdsls.
bogolios bmamme ol Jgdmbggge,

aodm-

Omps Looxsdmm gowol  asligemols
990©ga @a0Mmbgdymo Imfymdo-
@M 04owyodd.

@oB0baols gmBdgdos: dogs ©s
bbﬂﬁmoamﬁobm; wodobaols godg-
%05: Immggoeasbo, Lsdysmmgs-
©osbo 5 aMdgmgsmesbo. Lsemo-
80bgm adslisbseols s6gsM0dLfm-
6330l gomegdes: gogloMgdgmo
mobbom, 53s6bom, 8060dscmrGo
3deslsbscols Igmmeon.

eegbeegobmdon Ladmasemy-
d0ls goomm g9b6900bmgol modoba-
39 39690 Lodsbym 3Mmgeagals Iglss-
bgoss 36mdowao. sMows, Igfomdols-
mgol @odobao dg3Moe Imbobgm-
bgogmos, goemy, Lsdsbym jMwo-
80. 095063 M5 730Mogqbmdgdom
LoMagdemmdls moBobao? moBobaols
300589lmdgdes: 1)  moBobgols
2ol mg0mmb modobgols mdagdgo
SLBegdl goGsml g1bgsosl. 67,
@730 LoF9HAmb 565 5ggl s 3dsGo-
Lo LsgomMsgbm Jmbgds 39630l 39
©ogol 353mbsogsboe, dsls dg7demos
obsMagdemml modobgom ©s goMs-
ol g36gd500l mgommb gl Lsgsbo
dgobGOaamgdl;  2) mogse Igfom-
gl 36565060 BM™ G gboMxgds

333630 1508033300,
93- 99(6. e@mgemBo, 3Gmgglmto

8M6LIMME0M9d587, a56d5;90989,
3mdogdsls s 6.3. By Agfemao-
Lbsmgols 3603g9bmmgbse s3z0Mgols
OHmobsd ©5 gmoe ©sbsbomxgdls;
3) moBobaols 53gdls 96 LdoMegds
aMdgemgoosbo obgmMoas, Msbsg
3730 90mse ombmggb 3563960.

9b, joegg: Mmeglsy gmddsebo-
b 9339 oJab Lgbbe segdyeo o
Lok, Hm3 oy JROM 455g5®-
omol msgolo Lsgdosbmos, dsa-
59 dobo wogzgoemdol 3mggoio-
9680 d5b30Lsmgols 9O S0l ©8ds 3-
doymgomgdgmo, 35dob, ol ©sdo-
69%0m0 doMomso Ladjgowgdgdols
a59mgobs dgmdeos @odobaom. gls
dowosb  3bodgbgemmgobos  Lfmo-
go@  asbgzomomgdswo d08bglolio-
g0l, Ommeglsg Lablmgdo sMabs 3-
350L0o, MO9S, Immbmgbs  om-
Lgdmdl @o dgliodsdolow, Lofomdm
89950 Mgosl LodoHmgols.

Mo dggbgos Ladsbzm Lglbols
3Om(9bgls
096 FgeoMgo0m, J90d@gds @sdS-
@o oymb. asshbos Maliggol, Mo
3ol mob sbaogl. moBobado Galsgo
71860m bs3mgdes, gormyg Lsdsbgm
Lglbdo, dobo d7bgdocsb gsdma-
©0bsg — 3065006, mgommb mo-
80baols mdogdeo oMol goMomao.
335Lmsb, Lowodobam 3md3sbogdols
addmomBggs  dmdbo-
@mdom, obobo  segomore Sbeg-
b9b  S@adgomgosl  jwogbggdols
dmobmgbgddg. ol sbsbosmgols,
sliggg, Imgdboo @sgsmgals amaogo-
39- 8o0sbsbsgdols ymggmmgoydo

© 3N%6ILN

g Q) JIEMBIRREMBY

@odobaol  3Omgbg-

19969LmdS



Lbg®3dggodgds dgLodmgogmos
asbbmmogmegl Logddosbmodols -
699006 a3dmIcobomy (3sa. Lgdm-
bHmdols asmgowmolfobgdom).
olsbodbsgos obog, H™I Lo-
wodobam  3md3sbos 3ommess
©539300090 gm0 Imdfmegdamgd-
056, 3w0gbggdomab, sb, 4585039
ol 9360m g9bdm joegdymos, goce-
M9 35b30. 030gmd, H™I gl 256 30ls
doMomoo boddosbmods s& smals.
Bmaxg® ,,8mzmgbsBagom dmss-
Hmgbg Igfomdgbo dowosb dom-
$039Q  eagd0sb 53  Lsgombl,—
»07330 bodsbgm 3Bgmogols IGm-
39680 030399, M3 @odobaols 3Gm-
39660, 39806, GsBo dsfgmols 397
Lobsdrgomgdo ol oM stol. 0d
13065g9lmogools  asdm, o 89-
dmo  Bsdmgmgomgm, LfmMges;
O®md  sfymdm. obesy 0dogmd,
MM oMo sMsbso® ©Mm-
000 @S GP@O@ ©3bdJIMagdmob o@
3ol ©s393d0Mgdgmoa. @odobaols
a0dmgobs  asgomgdom  Jodgogas
3OM(39R YO Y@IE, goedg Lodsbzm
Lgbbols s@gos. sbg H™I, “Im;396-
0 oMol gm0 s 0a0gg” Lo jdo-
Mol 0Ma999bgo@ g9M asdmeagdo.
®0bsdgemmgg dbmgwmomdo
@odobgo IMogomIo@ombasbo ob-
@bg®oss. asbgomsmMgdoye  Jg9y-
69990 3mddsbogdols 80% o0ygbgols
33 50bsbliyd oblgmdgbgl. god-
LoMgdge 9dg0g90do domwosbo ob-
39bgoiogools 1/3 aodobaols Lodye-
@qo00 bodogmegds. gl bo-
Jomggemmdo dmddgeo Lowodob-
am  gmd3sbogdo  (,LodeMmggemls
Lomodobgm 3md3sbos”, ,,ligobosm-
8@080bg0", ,,00-00-lo moBobgo®)

390bsbligdgb oligm womagol, Mm-
amMoggoo: 3dgbgdemmds, xsbrs;gs,
8036L3mBgols ©s  Jm3ybogsie-
900l, 353Gmdols ©s g5wsdsdnBs-
39090 Mg ggmmdols, Lmgmols
39736bgmdols, dgdegolis ©s dmmog-
Gogaols bggBmgdo.

olidgds jombgs: dsob Mo dgd-
®b393980 005©905 @aBobgols s7i30-
@90emds? Fomdmoraobgm sbgmo
Loggoos. mgggbds  dsbogoboma-
d9b6909@ds Lo omImd
obomo adas, MmmIgmoi msgalo

somgobss

3905398 Mgdom PHmemegdos Jibm-
0L, odgos, gl dobo LogHme-
dmmobem 3580089 Mgomadsiools-
ogols Logdemobo od omob. Log-
39 005dos, HmI, Gmamé Fgbo,
dbbgomo ImIbIsMgogo  go™dg-
d0 30Mmogglmdsl sbodgogb 7339
0@08M oy  IJoMmImgdomgdls, do-
dobsg 3o, Bmis Jsmo IOmeydso-
ol gsbo Js@owad. Jglbodmgdgmos
039635  IOm@y;009 Losdyocmm
©d I;0Mg go®Igdo dJoodoemls, doa-
59, 0dols aodm, GM3I dglsdemgo-
@mdgool dgdegey@mdols JoGm-
39330 ggm sbgmbgogb asgm 33696
03960 @odaols @o®lgogddo, olso-
bog 3omogglimdsls sbodgdgb 3g-
Om  bmdomo  IFoMHIMgo@gdals
JOmegdposl. o, sbgm, gMomo g-
bgegom, asdmygom  Logygoposdo
3035Mmo39b  wodobal. ®odgmy,
dmfymdommdols Lowodobaym  §g-
oo asdmygbgods mgmm doddowgy-
@0, goemy, dobo d9dgbs. sdage-
Mor, wodobao bsgwmgd (6mdowo
Logmbmols 9085089 asligmols Loy-
3999bm Lodgomgdss. sdols gotao
35290005 @smobydo 8dgmo jols,

3NB6ILN 6

édhlil'lliﬂk“:liﬂl‘ln Vo

S0 3ob, 5300l 39360 asbgomomyg-
d@o Jgggebs. of Loggommm sb-
Jobsdg 0@ oym oo Immbmgbs,
Lobosambm dgmbgmools Logmbenols
LosggmImdom a49©1800g9000
©573054mgo@gd@mdols JoMmdgd-
do. gl 0doom Soblbgds, G@I M-
g3o@mMogbmgob  ddemwmgdl, Gm-
dgmod; 3dmbeso bymgowmo dg-
990bso Loggommm dsobgdobgoo o
©ogfymo  Logddg, o asshbrsm
s 3dsmalio Lablmgdo yorgobsmgols
RS gmggemgol ggog 39650l 3Myg-
0ol 90gdols sbgmbgdebygb. Logdy
d33@sm0 [9Mmgomorsb 35306 ©o-
0dMS, Mmips 0885M3g Loggodom
356g56900ls 4530 sg9dgemo bowao-
Bobam 540mM3s a0dmhbes.

3636098 moe ds0bg B Lom-
390@mdols dmgsbs dgadmos wmo-
80bgls? JoMggemo, gomds ImIbI-
9690
M0) mogobygmegds yowgol gsdm
9OOXgMHOR0 oo msbbols aswsb-
@olbogob; gmeg, oao Bgggwd-
M0g0 LaasMsbgom gowols dsgogm
©907@mdl  Imfymdommdols -
domdols Lsodgemmdols asmsbgools
dogmo booxsdm gowol asbdog-
@mdodo; Igbsdg, sg5HNMgdls bo-
adsmgm 93mbmdogyd 3mbgadggols.
M9907, Mogo J399bgdols dy@om-
@M o semopbgols  §9ligodo 5do-
Mogglmds gbodgds wodobal ©o
5Ms yowgol 0dols asdm, O™ ogy-
o, adsesbeowmo oxsmol Lsboo,
dwoMobgds Bmamé;; dodeobsmyg
LogJudemmogsom boMxgoo @d do-
@sbldo oM goa®omgdls Jobylols
bodboo (Jgeol mgomeomgdywmy-
d0do, Mo SI0Mg0l Imagdoesb
ads@olisbowl). gl 3080b, Hmeglsg
adldgomo, 3Mgeogo Imfymodowmm-
dols dgdgbobmgols 0mgmgds @age-

(Bemoxsmg—aybdi0mby-

@056900@; Lodyomemm sbasto-
d900L mgombadmolomn wodobaols
by dg307gds Fomdmowagbls
R¥YLOY@IOIR  3dMoagdsk s
™009d900 5O 0Mo;3bgos SM (39PN
3oMgbommols d5eablidy. cwodobaols
d0dmgoobmgols odobgols bgwdg -
709000 adsmgomolifobgdnmo
botxgdo [omImowagbgb dodwo-
bomyg Losoxsmm bomxgdl ©s oM
0ymgo IMHm;96g900@ s LosImm-
©08530m dbsMopbgdoe.  Igmmby,
Am3bsM9dg@dd go®Ied Loewodab-
3m bydygiyegdol gogol gobs-
ol d99wga dgodwmgds dgodobmb

IRl

UWCe-UsCEYCAW

010¢



SNsN6an

2010

M93IAISN-00AdN

3 ymdommds ws dgdeamddo ogo
0J390L Igedog Jmogbgor adRs-
0dgl. 9333909, Lomsgsdmdm Mo
153790 IOmE 309l LoemaBobam
Voloo ©s 965 advgorgom ,mgdzgb
0036 ©53sggdom 6Ll Im3bIs-
90eols do8oggolsmgols.
@080bgolisedo 3363900l abgg-
Ggbo asdm§ggmos 0doms, HmI
obobo ®sg05bo gymoe Lodye-
@gdgols ®oligol 7gdm ©sdswmo
bamolbols JoMmmdgodo godmdym-
396, goemy, gymsco Lablmgools
Lgbboe as;3gdolol, Mowasbsiy bo-
@odobgm  modogdgo 3BMbgge-
gogol Lodnomgdoe agggmobgds.
W 96Imgdmgdo 3o Lowoadabym
30M3dgd0l  asbgomsmgdsl bgwmls
Vgmogh  mogosbmo  Logmbenols
358089  asligmols, 3o3ogowols
37bgol @ohbgomgools Jodboo. a7y
336JpombyBo  R35Grgggl bye-
9930 mgdsl, sk Bs3mgMmmdgge
LbomoBobam mdogdeo ©s 93mbm-
303360  Lsbggogdoy woggzolidg-
35. moBobgo 9330690l 3Ggc0ady
dmobmgbsl, g.0. bgml 3fgmol
3Pgc0gol as0sggdsks.
0dgoomo@, Loswodobam goMdgdo

oG oy

00dm(9b©9g005b Mmamm; 05630l
Bo@0smgdo, Isasmomdwe, s3bg-
Mool Ibbgoew Lowodobam gom-
dsl ,,Iblnzint”-l o 3mbgGHmadls
93Mm35do
@9689®-35630. Lbgs wsbombgb
d90mbgggedo  Lowodobam gom-
35 sMbgdmols, Mmamd @odmy-
30©909eo0 dmﬁJbEno,

9ho-ghmo  dbbgowo

HmIgeo
30058090 o0s gho OHmIgmody
Womdmgogemmsb s Lamagd-

@mols Jobgob a0M3939gmo dg-
@3390m9000. gl asblsgymmgoom

bdomow agbgegds Logmobldmm-
8™ Lodgomgdgdobs @s asdmmg-
womo g996030l @odobado

Lowodobam  gomdgdols Logddo-
Sbmds s mIgmopagdo Lozdeme
AMogomagmmgsbos. gl yggmogy-
M0 ©EImyoegdg@ods  Lsoxsdm
39039, JOH@ogMomdols bobosm8y,
dofymoommdols Lobgdg, go®dols
mmasbodoonm Lgdydgnmady o
Lbgodg. dsgomomor, @sbsgmgm-
do oMol Mogo Lowodobaym goMIg-
b0, ®mImgdai @slidgpoomgdgmbo
3t0sb  Immaggoesh w@oBobady
(96806g89). olobo oxomom gols-
39996  dmfgmdocmmdsl, Jmbgosl,
L3gpos@oliggol ghmo Losmowsb
900 0gol goesdey. sbgmo gom-
3900  dodogglor  Lagmassbmg-
900 ©560db7gdols Jmbgdols ao-
Jodoggdols, ob, 003bgl-Lgdgolials
Lbggmmdo dmddgegogb. M9bgobaols
doMomsro mdogdggdos: bsg®sbl-
doBgm Lodgsmgdgde, gbmdgdo,
3c036g%0, ®3MHx03b6gd0, ULIggos-
wobggdo o 5.0. ghmo 0mgoesb
900 [@odwey gocom oxsMoom ao-
0(3995 Jmbgds Lowodobam gomdols
909®, BmIgmo bsFPsemmgsrosh
@0806g5 (350G0bgor) ofmmgds.
Ld 3g0mog @odobaom ©s39390 7o
3M05b gomIgdo, HmImgdo dmo-
20096 Imfymoo@mmodsl  aswsl-
(39996 gMmo Fwols gowols 3g300.
5930 J3994965d0 oxomols gos wo-
Bobgoliomgols 306mbdegomdom ao-
boliddgmMgos. dsgdsmomse, 5dd-do
3M08mbols dgogdo @odobgse omg-
@qdd oxdMom ad(39dmo dJmfym-
domds 8o bogmgd Lsdo ol
39Q00).

@o8obgo LogBmodmBaolims,

Mmoo,  3mddsbogoo  Lbgowslbgs
939969030 00gmg005b. yggmedy
9o @odobao asbgomomgdymas
bomlbmdolis @s sgosools bygHm-
do. Lsdsbgm emodabgo sHols byeo-
9930999, MmIgemdoi Loewodob-
am 3m3d3sbooll Hmedo asdmeols
35630. 0a0 @oBobgols dodwgools
99339000 yoegmmdl wobswas-
90l @ sdmggls 83 73960l 369wl
oxsMom. baogdldmBegm @oBabao.
Aol sbm@ogemgdls  Lowodobam
qoMds, Mmdgmoi IfomImgdwmols
d3999b0do 0dgmaqos, bowmm, wo-
80baols 03mgd0 — Lbgs gggysbsdo.
L5033ImBgm w@adobgo. o oagmols-
63905, OMI Lowodobaym goMmIs @
@o0dobaols 9dwgo0 0dymagds 9m-
M0 @5 08039 J394s69d0, bmwm,
30635-0FoMImgdogmo — bbgs J39-
4565d0. Lomodobaym 3m33sbos yo-
©@mdl ©@sbseasmgdls ybmymo
3m39b00Lash ©s Igdmga oxoMom
3damggl  9Mmgbym  LofomImb.
Log®s68ogm @odabgo. Lowodob-
am m3gmoiools yggms dmbsfowmy
(07 omImgdgemo, Lowodobam gom-
35, @odobaols ©30900) 0dymeggos
Lbgowolibgs Jg9ysbsdo.

1373 (@906:369d50) woBobgo —
doMEsdoMmo @adobaols bsombobgm-
355, d@aowo dd3l 03 d9dmbggge-
do, oo LoFo®Iml 9339 asohbos
©obsEasMm9d — Imfymdomdgodo,
35853 Loblimgdo s 3ymgbols dols
dladydoggomse. 35dob ogo Im7-
@mol Lomodobam  3m33sbosls 0d
d08bom, MHmI Jodgoeml ol me-
gobo gmbgos. gl 539603690 3o,
mogols Ibmog, @odobaom Sdeggls
©obo@asmgdls  83sgg  Lofomambl.
sdols 3939y LofomIml 4Bhbrgos
©33589000 gymoeo Mglgdlgdo.
33sbmab, 3mbgmodgom wadabaols
go@ol asligemols dgd@gay LofsmIml
odgl 9gwgds  asdmolyoemls -
boeasMgdo @ seoeaobml domdy
magolo Loggmmgdols Jggds. do-
Boboesdy, ©90M7bgdsro madobgols
Qﬁ)ml} LowoBobaym go®ds 0dgbls
dmfymdommdsls  dgloggomoliasb
s 3sligg avesl3dl oxsMoo.

bggms w@odobgo — ®mImols
eMmbsg  Jmbgdols  ImAbsbymgos
530LM0s  @odobaols Jodwgdl. oI
e®ml Imfymdommdols dmdlsoby-
90039 aofgymo bosmxgoo os& dg-
ol Lomodobam  aswolisbegamdo.
olgoo gm®Is @sdoboliosmgdgmos

® 3NB6ILN

ke ) JIEMBIRREMBY



gobsbligdo  wodobgobmgols o
stols yemasbo 3ydo.

»ggmo” @odobgo — wodobao,
MmIgmo agolbdmol  syowy-
b9 g9dbogy®  ImALsbymgosls,
ol Mm93mbgl, ©sdmgggol ws bbgs
™m3gMo090l, Mo dzobEos  w@o-
80baols 30d(393l. 53 ImALobymgdals
adM©d @odobgols Jodmgdols Lym-
gowom @odobaols 3033930 msgols
09389 0gdls 339ogoi07Mo J9M-
Lbmbowol 3mdBswgdols, 3Bs IMm-
@7dpool o 3950ba0bs @S Bg3-
@odols gomEgdgmagdals. oqboﬁoﬂ-
65305, HMI Mm3gHogommo moBobao
73005g9bsw@ ,,iggm* bsbosmls sgo-
Gob.

3m33gbLsgono  modabgo  —
@0dobgo, ®mImols SoMMdgd00m bo-
0x MM ads@slobowols boboo dmo-
X009 Lbomodobam g0Mmdols Sdwmggls
0x3M00 5907 @ IMFymdowmds-
89 ©0335@go7m JMmmeydiosb.

303 megdmols modabgo.  Lo-
@odobgm  g0mds  AfsMmImgdo@ols-
asb 0dgbls IMmmeydgosl, dgdwga
dsligg (Y 9m3mgogels) aswalz9dls
0x0M00. gl 73965l 3bgo 30, me-
gols dbMog, LydoxosMom aswslz9dl
3Omedool @odobaols $dwgol.

oo modobgo. 53 m3gHso-
5do dmbsfomgmdls mmo, 56 Msd-
©9603g Lowodobagm go®ds, H™I-
wqgdoy  Lbgowslbgs  dggysbsdo
30056 aoboagdgmbo.

@5 dmmb: gobsbligdo @odab-
a0 bsbosmwgds 0dom, G Jmbyg-
d0ls @oBobado asw@s39d0l  gows
Jobmmgegds mogobo bobagmdwmo-
gmoom dobo gdlidcmmsgsopools o
doosbo @oMmgdgmgools Sdmmg-
80300l gowsl. Mo@asbsi w@odob-
aols 303399 Loddg ofgl Fdbmemme
9000 @odobaols 30d0gdmob, bom-
X900 @odobgols @M a5b0Bs(3089,
saMmgmgg 0dols Molijo, ™I wo-
80baols 3gMomedo Immbmgbowmy-
30 Im(3gdge LofomImBy wog399o,
d0bodomMos. gl ®olbjo Jmeoos-
boe asesrols @odobaols dodagdols
IWbegd8g. LomoBobam adeslisbs-
©g%0 gobsblito @oBobgol Bmls
653mgd0s, gorMg, ™®3gMogoImo
@080bgols @Bml. 30bsblgeH wo-
30ball cegbeegmdom Lowmodobam
3md3sbogools ImMgggamgools 360d-
3bgemgabo bofowo 539500, aobls-
30609000 5dg o Mos swbodby-
@o babol @oBobao 03 d39ybgddo,

3NB6ILN 6

édhlil'lliﬂk“:liﬂl‘ln Vo

Lowsg @odobgols 0beglgMos asb-
gomamgdols Lofyol ggo3dgs. slgm
939469000, 3o dmEol Logdommgyg-
@mdog, oo Moliggdols asdm
Lboodobam 3mddobogdo 3eogbegs-
Mol Lmogodmdgh doMomoe Lody-
S gdsms @odobals, 3IModeo ymoe
bOysg gddmbyoggol goceydy-
@qo00. gl 3o Lfmége gobsbliyma
@080bgol 35653949000 x©9d.
®39M5807e0 @odobgo—wodob-
aoll go®ds, HmImols gos JgMH™
330699, 30@Mg 0x MM S©HOY@O
gmbgools  Losdmmegodsgom  gows.
@0d0bgol @slidgmgdolols moogd-
0 90M7begds Igmmdgml. wo-
80baols 3093990 0dyegdgmos M-
©96039x 9™  aslgl oxsMom oS-
60dbyemo Jmbgos @ sdogmd 8§ 93l
0dols 456 33970 Mobgo, H™I gg®
QogOMmOgls
QoMdxmgosls, 5b7, 39M sdmogols
3oLdo Po@gogm mobbols 0d d90-
obgggedo,

@odobgols  mdagdgols

0y dmfymdommosdy
dmombmgbomgds @og3995. $dols go-
3o LoemoBobam gorslisbsegdo mig-
560730 @0B0baol Gl Log®d-
bmdmoe d409, gorMg gobsblyxHo
@080bgols @Bml.

Loemodobam m3gMsogdols mob-
300@ggmmds sligmos: 1) bagsdGm
by dg3Hgegdols @oegds; 2) bsemo-
30bgm by 3g 30 mgdol oegds; 3)
dmfgmdommdols 39dgbs moaBobgols
8993990l Jog®; 4) LoemoBabam mdo-
adeol doFmegds; 5) moBabgols Lo-
33lGobs aosbws.

Mmam Bodmbsmgomowsb
hobls, dmddgegdol 033 mlio gqbd-
(300bgMorsb, wodobaols dodgdo-
@b dmeols. ogo s®hggl ImIFmey-
d9@ls, @gol Logsdmm bgwdg ey-
@qosls, 3633936 mdogdeol ggdbo-
39® Jommogols, gobls, dofmegdols
go@gol. d99ega 39630 @d wodab-
aols dodegdo asbobomoggb Mo ao-
0900l obolfom Jommdgols, ©g-
396 Lowodobam bywdgydyemgosk.
3obdo  advmgomoalfobgdgmos: mo-
Bobaols mdogdao; LsoxsMm gsws,
Om3mols 35635gcmmdsdo bgandg -
Ogmgdols 857943900 Jomgdgmos;
Lsoxsdm JoBs ©s dobo goesbrols
3gBomemmds; LbsoxsGm gorols
asbgmols 399ga Jmbgdols genmdols
IgLodmgdgmo gsMosbggde; Jmbg-
d0l ©98mgggols J0Hmdgde; Fbsmg-
9 JB@gd900 © Imgomgmdgde.

@oBobgols 3mbgMadeols gowols

s9mfgmdgols gdxgs dglsdmgdg-
@o0s 398ga0 goMasbggdo: dmoaxo-
Mol dogm  gmbgools asdmbyowgs
bombgbo goliom, Moy odaggs dgo-
M9RE0M5d9@o M8bsdgedmgy o-
boeasmgdols dogosl owo gHo-
X900 @sbsbsmxols 45693 (-
Lodmgogmos, HmI w@odobaols 3g-
Momeo ©5dmbggl eobseastgdols
208037900, 96 dmMowmyHo 33900l
3gMomel); @odobgol gocols asa-
Mg gds; Jmbgods 93 xbegos Lo-
@o0dobam 3m3dIobosls (3563l). Bm-
amd; bgrsgm, @odobgo oxsmol-
ash  aoblbgoggdom obobogl oms
0@, 3Mdge, bsd ldogdel dmmols
930bm30 336 GO0 gHoOmogols
53335000, @odobgo Lodsbym
3Pgeogol s@eqgmbsgogss. 0d dgd-
0bg93080, Hmeqlsg LofsmIml, ob
m®adbodogosls Mo0dg Lobols dm-
bgdols dgdgbs Ly@l (doMomsrsw,
30bgobgools, Loamagolg  dmFymdo-
Logmoblidmmegm  bo-
Jgoegogools, ob dgbmodgdal) o
sdobomgols Lo jdomolio mobbs oM
ad09Bbos, 05630006 aMmdgmgonsb
Lglbl 0@gdl. Lglbo jo as®3397-

@o boMmago@ols Lobsgmme, ash-
Lod@gMmo goom @ o0 gd-
@d@ aoMoml, ob Lbgs asmabgools
Vomeagbon asopgds. gl 35dob,
Mmegbog 00630l Lglboligsh asb-
Lbgaggoom, 99deamdo  asesbeols
Jommdom Jmbgools dgdgbols jgcm
dmgdbowo  Lodnomgds  @odobaos.

@mdgools,

@odobgo gl amdgegoeosbo oxo-
M05, MmIgmog Imoxsmol Jogd
domo dgdeamdo gsdmbyoegols dg-
Lodmgocmdsls omgowol{obgol.
@o0Bobaols gomol a963sgemmd5d0,
dobo 8533990 53 Jmbgds8gy Lsgym-
6930l Jgegdsl 0bs@h7bgdl, wo-
80baols 30dmgdo 3o gomEgdImos,
Loemodobgm goslisbrgmo obsemls.
35dgmdMogo@, @odobao Lologmb-
@m  3Ogeogos.  Ladommggmmdo
@o0dobgo Lomsbosrme x9m jorgg
oM Mol adbgomomgdymo, oo,
P399 gdmog Lglbmsb Igesmgdom,
Aol 0930 3doMogglimds asohboo.
@o0d0bgom  Jmbgdols sgdsl o
LdoMegos gomom, wmodobgols bogs-
bo 8mbggmymaols Lodgowmgosls
mogo@ [omdmowagbls. Lowodobam
gmbgools 1396 ©@odM7bg00l, 56 Lo-
dmemmm  dgbyoegols go@goo  @o-
80bgol J0dwgdmsb oMol dgmabb-
39090, ©@5950bsbligds  100%-00b0

IRl

UWCe-UsCEYCAW

010¢



SNsN6an

2010

M93IAISN-00AdN

Logommgools dobgegom begos w©o
Lowmodobam  asesbsbegmoy  d9b-
3oL LoMagogmdg bogmgdns. bo-
@odobagm  3m33sbogool  ©@sdgyd-
bgdegdo 3063900
s bbgs Logobsblm obligogyegoo
0M00b, ®owasbsy Jwmogbgl M-
Bggbos, dooeml 3Mgeogo S oy-
@o@o babom, sMsdgw, ol Jmbgoo,
Mol yowgslsi ogo 93 gymon
330M9ol.  m7dpo, 00bggols mdyo-
@ne @odobaymo  m3Igmoiogools
asbbom®mogmgools  ggemgos oMo
sdgm. Lowodobaym bgwdgmmwmy-
dols adgmmdgds JoMgogod @S go-
b5bl7M ©obsboMxgomsb st sMols
35300090 o, Lodosmmggemmdo
Loemodobam  3m33sbogdo  jogb-
390l 50bobly® ©d ©sdM7bgdom
@0d0bals L;mogsdmdgh. g0bsbliymo
@0d0bgol 3o@go0 5-©ob 15 {wod-
©go. Lbomodobam 3md3sbos dgobs-
gowol gmogbgols doge dgmbgryen
3639892 bogol s ymgyeo-
30960 Lodwogmols gowsbeols bo-
boggemme, aswslizgals dols Lamaqgo-
@mddsdo. bowodobaym Lodooymoals
bOyse gorsbeob dydga, jwo-
960 @0dobaols Logbols Iglis 3gommyg
begds. Mo d99bgos ©@odmybgoom
@o0d0bgls, 83 dgdmbgggedo, Lowo-

doMomoEo@

Bobagm  3md3sbos  mogbgols god-
Lodgdgem  odgoggol  gowyemmdls
s 35l g0bsblydo  @oBobaom
ad@olizgdl.  3emogbgo  oggoggdom
Lomagommdsl Bggpmgdtog sam-
dgmgols @ @odobaols Lodwoymoals
adswobeol  dgdega,  Loggomgools
19900l 0dM7bg0l. Phggbmsb asg-

MO39 gdg@os 98Mo, ™I w@odob-
ao dgfomdobomgol 0dogmdss bge-
Loy geo, MHm3 bowodobam gowols
asligemols d9dw@ga, @odobgom sey-
dgmo  39bgobo—dmfymdocmmdgoo
bombgbo @omgdmmgdom Igfsmdols
Lo ggomgosdo  ®hgds.  Lobsdwego-
wqgdo 3o, Lsdgbogdm-ggdboszndo
dOmamgbols  Jommdgddo, dgfom-
dobomgols gls byaboymgmo o stols,
Moeash, magobo Lablmgdom boyo-

Qo 9dbogs GoMmBsl oy Hdgoee-
©900 @ LoMagomm brgds, Mg
bomxgol 9 39330M@gds. @odobgom
dwgdg@o  ggdbogzol dgdmbgggsdo
39, mmEglog oxsmol g3o@s aswols,
20M3sl dgdemos, ggdbogs Lowo-
Bobagm  3m33sbooliasb  asdmoliygo-
emb, o6 ©@8790M9bml. Gmeglsg
g0M3ds 3Ro@mdls, ggdbogs bsjwmy-
%0 @®mom soemb ©s 3mbgmadedo
7390 ©@33M96900 @ssgodbodml, gls
dobogols go0mgdo0m dmdggdosbos.
Lodommggemdo gamm sggmImdo-
@qo0lsd ©@d bogmagssbmgmgdm Loa-
bgdols wodobaos ao3M(39@gd o,
bowmm, gmmgbymo  Igymbgmodols
{90ygob @omaqddo, HmamMoss:
399690emmds, 3Mgfz9@mmds, bmg-
ol I7Mbgmds, @oBobao 66 3emg-
35 9Mols 356g0mM9d 7o,
30656l @odobals eeglewy-
mdom  Lowodobgm  3md3sbogdols
Jomgggemgools
bofowmo 539300. asblis gymmgdom
od@o@yMos  s@bodbymo  Lsbols
@0d0bao 03 J39yb90do, Lowsi wo-
80bgols 0belgmos asbgomomgools
Lofgol 9803899, sbgom dg99690do,

3b0dgbgemgabo

300 dommols bogommggemdog, do-
oo Molgol asdm Lowodobaym
3md3sbogoo  3wogbggmols Lomogo-
3mogb  doMomor  Ladyomgdoms
@0d0bals, 3Mogdgozgmoe bvymowe
asdmbyoregols gomegdgmgoom. gl
30 Lymoge gobsbligmo codobaols
350994 M90d0 x@©gds.

domomo  Mobgo 393d0M@gds
3564g0bo-@obswasmagdols dgmmo-
@0 053Mols  S®IMLgOmosls.
939469990 Lowodobam 3md3sbog-

sligo

b0 J@ogbgymol g9m Lmogodmdgb
©obseasmols Imdmybgools dglisd-
@go@mdsls, Modgoy o IOHMd-
@gdgdmsob sMols @s3ogdomgoymo
356g0bo-@sbseasmgdols  IgmMowo
M9o@odsogos. 89 9goddg Lodom-
mggmmdo  dmddgeo
3m3sbogoo (0gogg Logmooss M-
Lgmdo, 13605065d0) Lo gme®m mog-
89 00909b LogMgrogm @5 oMo
@0d0bgol Logsbmab ©s3o3domy-
O Mol 3gols

sbg ®md, w@odobgol asbgome-
Moo oMo Ibmemme IgFsmIggdo-
Lomgobos  dmdagonsbo, oModye,
939y4bols 93mbmdo ol asbgomsty-

Lowodobam

dobogolsi. xoblowo Lowodobam
39800 byl Fymols dg99965do
oMligdgmo FomImgool wsmagdols
©553065blgdsls, doggMoowyM-g9d-
boga® 8O bggymyal,
o Lodygomm 008bglols asbgome-
M900l, 0bmgoogools @obgmagolss
s bbgs dMsgowmbs. d08bglols asbgo-
®oM900 3o hHggbo Ladmasemgdals
baymggosem > QogyMybpoyeo
J9oomeegmools Fobsdommdss.

30ty

AHOTALIIUA

CYHIHOCTD 1 POJIb JIM3UHI'A B PABBUTHUU BU3HECA

YmaHru caMajgamBHIIH,

JoKTOp IKOHOMHUYECKUX HAYK, Tpodeccop

Jlm3uHr o3HadaeT (OpMy JOJTOCPOYHOH apeHIbI
CBSI3aHHYIO C Tepelavyeil B IIOJMb30BaHHE HMYILIECTBA
JUTSL TIEATIPUHUMATENbCKOH nestensHocTH. DakTraeckn
JM3WHT 3TO EIWHBIA KOMIUIEKC TpeX OTHOBPEMEHHO
COBEpIIaeMbIX OIEpaIlX: ApEH[bl, KPEIUTOBAaHMSA U
MaTepuagbHO TEXHWYECKOTO CHAOKEHUS MPEATIPUATHS.

@opMBbI JIM3UHTA: BHYTPEHHUN U MEKIYHAapOAHBIH.
Tunsl JW3MHra: KpaTKOCPOYHBIA, CPEAHOCPOUHMIA
U MeXAOyHaponaHbld. Buael nu3unra: @OuHaHCOBBIN
W omeparuBHBIM. Meroasl pacdera JIM3MHTOBBIX
miatexeil: ¢ (QUKCUPOBAaHHOW CYMMOW, C aBaHCOM,

METOJ] MMHUMAJBHBIX IUIaTexked. Pasmep, dopma n
MIEPUANIHOCTh JM3WHIOBBIX IUIATEXEH OmIpenesnsoTcs
JIOTOBOPM JIM3HHTA.

[MpenMyImecTBO IM3MHTA 3aKITIOYAETCS B CIIEYIOIIEM.
JIM3uHr  MO3BBONSET  XO3SHCTBYIOIIEMY  CYOBEKTY
TIOJTyYUTH OCHOBHBIE ()OH/IBI ¥ HAYATH MX SKCITIIyaTaIHio,
HEe OTBIeKas NEeHBIM u3 obopora. s mocTaBIINKa
KooIlepalyss C JIM3HMHTOBBIMH (PUPMaMH  TIO3BOJISIET
HCTIONB30BaTh JIM3WHT KaK CpPENCTBO, pacIIMpsIoee
PBIHKH cOBITa CBOEH NPOMYKIMH, YTO IIOBBIMIAET HX
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UF
ANNOTATION £
&
ACCOUNTING OF TRANSACTIONS PERFORMED ACCORDING TO %
THE BILL OF CREDIT
David Jalagonia !
Professor of Sokhumi State University &2
—
=

In the article there are discussed the items concerning the accounting economic transactions executed
by the bill of credit. Taking into consideration the international practice execution of transactions according
to bills of credit becomes more and more important at present stage. While discussing the items there are
taken into consideration the facts that generally, it could not be existed the bill of credit free from percents.
In any case the buyer pays not only for the nominal value of the bill of credit but the value that includes the
actual market percent rate that is equal to the current (discounted) value of the nominal value of the bill of
credit due to be paid in future. By using the simple and complicated percent methods the author has argued
this item based on specific examples.
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ANNOTATION

THE ROLE OF NONMATERIAL ASSECTS IN COMPANIES MARKETING INCREASE

The absolute majority of modern big companies consider the
increase of shareholder value as their main goal of development.
Shareholders invest their own capital in a company in order to
receive more profit than in the case of other alternative investments
of financial means. For instance, deposits, bounds and so on.

A potential value of assets plays a great role in the asset
value of the companies. Its increase is greatly dependent on the
estimation of nonmaterial assets of a company by investors,
including the estimation of marketing assets. Marketing assets have
an exceptional place among all main assets of modern companies.

Marketing investments: advertisement, trade stimulation,
introduction of loyal programs, optimization of distribution
network, create marketing assets such as trade marks, knowledge
of market, management of relation with the users and so on. Their

Devi Shonia — Associate-professor

usage causes the increase of market share, the increase of level of
loyalty of the users, the reduction of marketing expenditures on a
singular unit of the realized production. This, however, causes the
raise of the company’s profit, and as a result the increase of the
assets values that raises the company’s capitalization.

According to surveys, marketing creates threefold more
shareholder values than all the rest in a business. Marketing is the
best motive of the success.

In order to increase the value of a company, a conception of the
usage of marketing strategy is used effectively in practice by the
majority of companies. There are numerous possible examples of
a successful usage of assets in the increase of a company’s value.
It is important to discuss the estimation of an impact of marketing
assets on companies’ values.
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ANNOTATION

KVEMO KARTLI: RESOURCE POTENTIAL, MODERN LEVEL OF
PRODUCTION, PROSPECTS

N. Sesadze

In article it is considered questions of formation and small-scale business development in region Kvemo
Kartli. In it value of a small-scale business for development of manufacture and a way of its development in
the conditions of region is considered.

The small-scale business current state in region is considered and the look-ahead estimation of prospects

of its development is given.
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OLEHKA U KOHTPOJIb D®PPEKTUBHOCTHU
MAPKETUHI'OBOM AESITEJBHOCTH

Auna KuramBuan-KBauantupanze

D¢ heKTUBHBIME MapKETUHIOBBIMH OTAEIAMH CJIEAYET CUMTATh TaKHE KOTOPBIE Pa3BUBAIOT U HCIONB3YIOT CHCTE-
MY OLEHKH M KOHTPOJIS MapKeTHHTOBBIX Meponpusituii. OcoBoe 3HaueHHE ITPH 3TOM UMEIOT J1Ba (hakTopa:

Ouenka 1 00paboTKa TEKYIIMX PE3yNbTaTOB U HCIPABICHHE JIOMYIIEHHBIX OMINOO0K;

[TpoBepka 3 hexkTHBHOCTH NEeITENFHOCTH OT/IENIa MAPKETHHTA M CO3/1aHIe CUCTEMY MOKa3arelieil.

Mp! npennaraeM KOMIaHUSAM pPacCMaTpUBATh UTOTU CBOEH NESATEIbHOCTH 3a TOJ , MCTIOJb3Ys ABE Pa3HbIE CHCTEMBI
nokaszareneii-QUHaHCOBYIO U MapKETHHTOBYIO.
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