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Logomm Mggb@mMol ghmgbam LosggbGmbmgal gowes-
(3930L 398037

(369000, 530g©0dgdnm 3Hmgzgbomm mmasbobszo-
ob mbs 305Rbogl ol BgzMo snmagmEmms Mggb@ o
(9L 3obo Log8gs), BogMad o(s)03-ab og® Bodmgdmemo
M99LG®0 bobgmdBogmbmgal 396 0gbgds s 56 (3 Nbrs
04mb ,a56bs3MnMgdamo sg@mGogg@e“.

doBmnomns, 396mbda dgznws (33momygds, Hmdmal
»obobdow, 2015 Bmob 1 0360bs8my smo@mGgdal/
sEoGmMBEYmo gocMdgdob 3Gmggbonm measbodszo-
9030 356936985 36 8mombmggds©.®

sbgmo (33mmamgds (3Gmggbogm mMgsbods309330
356936056930 dmmbmgbol gomsgemgds) ¢339 dqbe-
dge bm&(309mEgds ©s gb asdmbogoma bymo o6
s60b. Mmool goBgmgs bmmme dog-b odmggl bgmb.
0[)8010 ,,bﬁ)ndn“ U%‘OSdGOMQ Q063060Q0 OTJQO@MF)UB-
0b 60g3-30 ndymgdoom 3obg36056935L 14360l 3m@nge-
(300b. 3MMdmgdgdo NREM MIss s LbmMgwm ababas
Mmmmem dobobgwo (s 5o gogmgbscms bgggMmmagdal
35056560 gdodg 30dmmg3699).

s3M0gs0, Rz9b 36sbgm, Hm3 ImJdgw 396mBdn 56l
3606303mmo dogmgdgmoa, Madem, gondsmmsgo,
960035690096 93933069090 ©gdmmgdgdo, Moy
4860b Jombl, sDsMamgdl g3mbmdagsl, ©3xdgzemL

4 ob. ,dMVI@GHOHMWOo s0MoEb3zoLs ©s BobsblGo
36396033900 Mool glsbgd” LogsBmggmml Jsbmbols
09-17 dyberols 1-¢mo 3m6dBob g J39306dE0;

5 ob. 53539 356mbBol 8g-16 dmberols 9g-16 3MbJE0;

6 ob. 50539 396mbols 89-16 dmbemols 3g-15 31bJ@o.
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&™398L sbgMmmdom 3gomogazon® 30Mb o odgwsb
30dm30baMg, bomBmMImL goMEangam o9)30mgdemm-
3L, 396mbdn Jg3009L Gofmm dobdBodosba (33moemg-
3900 o 3358 gdgd0. gB&mm LbmMo 0dbgds amggsl,
3 dgbogdbgemas sbomo 306mb3GmMgd@on LEMmos®
3obbb3o39dgm, 3Mmyzmm3gm 3mbEgBEedy Y-
0bmdoo. 30dmnbamg Beal 1 0360bs3wg aGhgbama
Mm Mbes dmbIomgl dnmam@&mnmoa smfobgabo
5 gabsbbyMa s6a5Mndagdol LygMml Br@3smdn
B674(30MmboMgdabamzal bogomm Mgamms30gdols dg-
d13ds390ab.

30@ggegmaeobs, sgEomgdgees (s gb g3Bmeo-
9980398005350 356bsd@3EMmO):

- d90436sb odmy30gdgmn Labgmedbgoggmm
3oMgammomgdgmo masbm (smbgdocmn 86n0d369mmds
o6 5930L gy EMBgem Bygdslb 30gddgds Jabn nbLEG G-
3060 dmbymds, dom ImMabl, sbodzgdas gobsbbms
LodobabBEMm(z ImzoobMHmo. LEMmosE semman -
M0 0ym Lagommzgmmb 3oMmIgbGmab sGabLgdmma
oo@mENo bogdnsbmdal Ladgmb go]dgds. oy
LEONIGPOS Momag Fadgbol godm Loamsbosmem 396

3dndomdl, gb Liymog Moo 83 bEENJE Yol bgmomg-
doo aoddgdal Logydggmo. dgadmgds dgozzommb
3356m39emmdal dnamads, gmMds 56 JobsoMbo ©o
36mdmgds dmagaeMgdoos. 3gbsm, dgbadmgdgmos
30580J6mon Lobgrsdbgoggmm mMgebmlb 3ofMmsdyb-
&0bm3znb og393gdemgdady(s, Bom dg& gL, sMbgdmb
do@genom@-8946036Ma dobs s 3Mog@ogmmo go-
dmEomgds. bOnmymegsdy ymggmogob dgodmgdos
dmdomds);

- 36mggbonm mfmasbobszngdb dggddboom mebe-
3560 LabBemGm 30mmMdgdo (d98am8, dmzgmgbgdals

30630006585 Mmz3000mb 353mbIncogl dom dmab
LabBLs S FMMBomne BoMmImbsddbl). gb sm3-
0egSgeros 3mbygMgbdgme 3oMmgdmb o Myagers-
(309009 3®dngza 3mbBEmmemob NbdAHNbzgmymaal
d0bboom;

3036m ©s 35360m 93mbmdngol gobgzomemgdadg aog-
mg60b dgbodmgdmmdals Mbofnbs s 360d3bgemmdbals
a0dm, (30300nM3s LodysHmd oo bsbos dymarm-
BEmm smfnzbzobs s saGmEnma bogdnsbmdal
®30mM9aMma300Dg Moo gabszbows.

o9 930m3nmo mgsbo Rzgbmzol momgdnmgdal
Bom3momggbl, g3mm3ol 3ofmmadgb@abs s ggmmaal
Loddmb afMgd@nzgdol dobgmzom g3mBgboamgdy-
mas bobgmdbogm bgsdbgmzgmmdal obbEoGnEob
o0@bgdmds. gb Bg3m3gbwszns (o) Fmmbmgbs) (36m-
dogmn aym 3o6mbab domgdsdmyg(s.

353, M@ M3 3396 bm HMIMJdnra s YoMyme3o-
mo mz0mMgammomgdob dgdsbobddab Hgodobs300L? gobs
odmgslb gb bgeb?

MM 53 Joombggdl 3obyybo gog39L!

d0g35Rb0s, MM gMcmogMon 3abygbo 30 o3 joombgzgd-
Bg sbamo, godsGmnymo, 3hmggbogem aobznmemgdady
MmE0gbGoMmgdamo Rsmhm Ggammsinalb domgdss.
535bmob, 3oMmadgb@ol Lognbsblbm-badonxgdm 3m-
3089&0, 35M@™M dog-ob mmdob@gdol dmbadMgdgdl
Q> JPX YOOI 39R6y3980egd90b 3o o6 Rgdgerms-
4L, 303350 bLagoMms (o) dmogH ©sg3056984mn 56
o60b) 3Mmgygbombamo s aManlb gsbzomsmgdady
MM09b&0fgdymo 94396 gdal 8mbsbormgmdom ¢339
3ndomdgl dymom@BEnmo smMazbzobs ©s smwnd)-
ob Gganmomgdol godsGogm 936m3nm dmmgmdg. 1
0360b53g (3MEBd O™ sMRS.

REGULATION OF ACCOUNTING AND AUDIT IN GEORGIA -
UNSHARED SPHERE OF INFLUENCE OR DELIBERATE INCOMPETENCE

Iuri Papaskua
Doctorof Science, Economics Professor

RESUME

This article refers to a topical subject of regulation status of accounting and audit activities in Georgia. In addition to
assessment of the actual situation, the article provides arguments on reasons resulting in to a current circumstance.

The author of this article believes that adoption of the following law ,,Regarding Accounting and Audit of Financial
Statement* during the previous convocation of the Georgian Parliament, when these two different spheres fell under a
single regulation, as well as transition to a self-regulation of this sphere, will lead to negative reverse reaction and danger-
ous side effects. Instead of proper development, or at least promotion of this process, a full uncertainty and a disorder have
been established in the accounting and audit activities. It turned out that it is impossible to fulfil requirements for account-
ing and audit activities in Georgia, as per the pre-condition stipulated in the above mentioned law, due to the absence of
appropriate international standards and accredited professional organization(s). There is also uncertainty about certification
and united registry of auditors what requires, in accordance to time requirements and situation, implementation of adequate

measures in the nearest future.

In this article the author proposes certain ways and guidelines for solution of the above described problems.
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g0bsbbyMo semMobgal, s6asfndagdal, snoodobs o
3MO3MES(3099m0 3oMmzgal by gombgdb ImEnb dgnmm 3o3-
doM0s. dnmam@Mmo smMnzbzobs s o nb Mgammo-
1905 gobnbomgds 50 3obyqbgdmmow, sMsdgo 3madsbngdals
%3964(30mbaMgd0b 3o 53mbs s 36a5Mndg gdal 3Gm(3gLbal
Foemdo, MoEash joMmasm 0bxm®mdomgdama dsbstn dad-
bgblLogdnobmdals Loyyggmgbm MgammoGm@ns. sdnGmdss,
30D6gL0b aemmdamadszoob 30MmmMdgdd0, Mmabsdgommagg

53%g, 3bmgmomdo ggmbmBognmo 3sbgomeMgdabs ©o 23359580 §:938yindy
8?Q06?760b gg??@%obaé}g@zagaé?ma godg)mégbgb Bentin 8086gbob adnbabidfRofigdol -
B™M0, bogstmggmmb 3Gmeggbomba
3603369mm33605 393000l M930LYBIM0 FoRISRENY- BB s b SE0GMEHmS BI0I-
30l gogd@mMa. 93 3Mm(39Lgdal omgs 3o dgyydmgdgmos 53000 503LHMM9d9mo o gJGMMn,
d@dmGOMmo sMazbzobs s on©od ol Mgammamgdol JOOboem “dymom@Hmo smto(sbgol”
Log@om bgbgdobs s 3oMIMbabs(300L 3oMgdy. 8003560 HgRogGm@o

Logdomggmmb g3mbmBogal gebgzomamgds aoMmmomgamem bogaMmgdl Lonbzgb@oom s d0bbgbasmgdmb
3563000067980L bgmdgbymdab, Mm3gma(s, mogal dbEng, dmombmgl Bm@mds@onmo ©s Ls33bmbdgdmm dabals
LEMEYMGBL, LagMmsdmMabm 3Gsd@nzolb dgbadsdobaw. Logjeomggmmadn gozbogdema dmmodnznco s §3-
mbmdogmmo 39MLob 306md9330, BmEgbs mob BgbEngdo agds Logombo - J3g9s6s gobwgl g36Gmzagdaals
Bg360, snEomgdgmos dgmom=-GAamo smMabgobs s gabsbbyMa sbgs60dggdal smmoGal Hgammamgdols
LEOgmymgol mmbabdogdgdo gobobodmzmml LogMmsdmmobm §9bwgbzngdabs s g3Mimgzsgdomals dgbsdsdalo
©069J&03980b Immbmgbgdal bogndggmdg.

93990633006 bgdmombadbym dndstmmgdol smm@gMbs@ngs ofs 543L, Mowasb ,93MmgsgdaMal s ggHm3al
3@mIMo gbgMgnol 359600569355 s o B3 LobgmBBogmgdmsb LsJoGmggmmb 0s653dMHMBmmdal gbobgd
sbmaMgdol bymdg 3G nmgdomn” bLojoBmggmm gommgdamgdol 0mgdl, gobbsbdmaGnm 3009330 5@ e3mdMnzom
ogdbemmgmb mogabo 3obmb3gdmmds g36m 3033060l 396mb3gdemmdals s bagMmsdmEabm badsmmmygdmog
0bbE 396 9L, HMImyda(s, doMomomsaw, dmn(3o3L:

. 9mzgbnm Embgbdy gbadadobo bogBmadmmabm LEbws®Egdol 083mgdgbGo(s0sbe s g3Mimjogdomals
Bgbgdmab g@od3mdMog asbrmmygdal;

. 0bggm®mBs(300Ls s ggb3gMHGNmo 3sdm3omgdol YHmagFHmasdastigdal;

* 0bgm@3sg00b go3gmal Lobgm3Bogmgdol d3abbgl 3m33sb0gdals Hggb@@Ls s bogsMmggmmlb 3m83sbo-
980b gBmzgbam GgqL@®L mMal;

. 96m3b9mo 356mb3gdmmdal ssbmmgdal ggmmgagdamol bs3obmbdmgdmm 548 gdmsb s LagMHmadm-
Gobm LsdsMmmgdmog 0bbG396&gdmsb.

936m393d060bs ©s 936Mm30b 9@ ™Mo 96gManal gogfmmnsbgdobs @s dsm bgze Lobgmadbogmadmsb basdstmgg-

Nel 09639670-30660 2015 I

mmb 056083GM3mmdol gbobgd sbmz06980b baymdg 3Bmmgdsdo (358amB8do — sbmznmgdal bgmdg3@mmads)
353MmymGarns smMo(3630L0 s dMGNL Mganmomgdal bgggmmadn gobs@eMgdgma mmbabdagdgda s gobgGamas
domn IgbEmadob gowgdo. 30badbyma Lo 3ombgda dmzgdmos sbmaMgdol bgmdg3Emmadol 28-9 sbscnda
»3MO3MEB3309mo LadsBmama, dgmomEB o S0 (3635 S 370G, JMMIMEMS 300 JdsMMggmmda“. dmzmgm
80dmgobommom sbmzaMgdob bymdg@mmgdolb 28-g sbsMmom gomgamabbobgdmmo Mgmg3s6@ Mo amgddo-
3900Ls s Mgammo30530L doMomown Lagnmbgda, Hmdmgdos gobLbgsaggdnmas 3m33s60980L LodoMmmmgdfngn
gmMdobs s boowab dobgogao:
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* 3m33560930b LadsMmEgdMogn BMMToEsb 358mBwnbamyg, Immbmabgda (2013/34/EU). mocgd@ngs 8moa(zegh:

3) I9bm o 3sbabobdggdmmdal bogsBm 3mB83s60g93L (33L), bogMHgoo@m 0bbEoG NG gdL (2006/48/EC),
Loobmggazm 3m83s6098L (91/674/EC ) 05 08 gFhogmmagdl, Hmmgdacs babgm8Bogmb 8og sGal gobbabmgHa-
o, @mam@ g bags®m 0b@ghgbol gBmgnmo;

3) 3068 bomBmdgdl, Igdmynmo s Jgndronmsga 3sbybobdggdmmdal 3m8356093L, AmBgmma(s vz 33L-b
8bgagbo ogMopoymo gm@3o;

. 383560980l boEoEoEsb g38mBEnbsmyg, Bmmbmgbgda (2013/34/EU)

©06Mgd@&nge gobbadmgMmagh smMn(3b30L MBygdL Lbgowabbgs BmBob GafMdgddn. goMdgdo dmdal dobgroznm
oymgnmos 3gdmgabsomac:

5) 3030mboBsGHIM - LaBaHdm, HmImabomgabsg LHMmEgds Jggdmm 8mgdnmo Lado SoBmdawsb mao 8sab(s,
3omabbob dgmagbol mamomabomgals:

Lodomsblbm mbyobol nmasbo Momogbmads (xodnHo 598 03980) 56 5tgds@gds €350,000-b; dmggds-bomaal
mBynbob Bobgozom, omosbo dMmbgs o6 smgds@gds €700,000-b; gabsbbymo Brmob gs68s3emmdada mobsddgdsa-
0 badydom domal Ladyomm MomEgbmds o6 Mbws smgds@gdmwglb 10-U;

3) 8zotg LoboMAm - 9B g, BmBmabomgzabsg bEMmEds J358ma dm3g3mmo bada 30Bmdosb Mo 8sab(s,
dobo domsbbol dgmagbol mstomabsmgals:

LOdSBLM MBYabal Bmmasbo Hommgbmds (%8m0 54 03900) o6 5 gds@gds €4,000,000-b; Bmggds-datamoal
mByobob Bobgmgzom domosbo dGmbgs oM smgds@gds €8,000,000-b; gabsbbyma Bl 3o68s3emmdsdn mobaddy-
o bodmdom domal badmamm Mommgbmds o Mbwos smgds@gdmmaglb 50-U;

) badgomm dBmBab LsbsGdm - gMmmgmmoa, MmBmabmzabsz bEMmEds J3g8mo Im353mmo badn JoHmdowsb
Mo 85063, Jobo domabbolb 5960l maMamabomgal:

Ladomablm ¢Byabol Bmmasbo Bosmpgbmds (gsdYHa sg@nggdn) o6 smgds@gds €20,000,000-b; dmggds-be-
ool Byobob dobgogom, Jmmasbo dGbgs 56 smygds@gds €40,000,000-b; 50bsbbyEa brol go6dsgemmdada
obogdgdmemo Ladydam dogal Ladmsmm Mommgbmds o6 Mbrs sgds@gdmmgl 250-b;

©) @oo Bmob Lobs@m3m - gMmgmmo, HmBmab 85839693 gdos sgo®dqdl J398ma dmygsebaema bado drzcin-
mo 3oh39693momsb m@L onb(s:

Lodamobbm byabol Bomosbo Hompgbmds (o8mMa od@nzgda) - €20,000,000; 8magds-bamaomal mByabab
dobgg0m, domnsba d6gbgs - €40,000,000; gabsbbyma bral go63s3mmdsedn ©obogdgdamo Ladydom dogal
Lodgoemm Bamegbmds — 250.

LobsImgdal agmegs dmBalb dobgogom (2013/34/EU)

Lsdsmsblio aFgobo < € 350,000 < € 4,000,000 < €20,000,000

269630 (Net) < €700,000 < € 8,000,000 < € 40,000,000
565996 0B 0e

NOLETIOOAIRMS <10 <50 < 250

Lodgogem @omEgbmds

33069 LaBaMIMgdobmzol GabsbbnMa smMobgzabsl godmzggmamas s 0mgdgmo s bgdosMomnmao nb-
B3 (300. 3 (30mgdgmmo 0bxm@mPs(305: dmomEEMma 3Mmen@)n3s; 3505x5sbLgds s 99803960l gowagabgdamm
®obbgdodmg 3mMgd@ofgds; asbbs 3nmmgdamo mobbgdo; aMdgmaomnsbo go@ababrgmo mabbgda - byyem d(3069 5
Bemab 399mga; 096533EmBgmoms badysmm MomEgbmds; 396g%356@nbowdn aso3gdnmo 3Mgen@o. bgdsgsGmnma
(3gbademm) abgm@dszas: d36mbgs doMomaw badyamgdgddn; gomadal 08 §89m0gdgdolb dbgds ©s ©s6ndbmmgds,
m3mgdo(g Igbmma o6 560l Lodomsbbm ¢byalbdo; 3mbE-bodomsblbm ¢byabalb dmazmgbado; M3gMso309d0 s 3o3-
docgdmem 3bocggdomsb.
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35956803905 8030mbabsmdmgdobogals

Lodomabbm @Byobo Jgbo- | Bmggds-doMomal ¢byabo
bmgoon dmms dgo(303009L Ibmemme | Jgbadmms Jgozezmgl db-
53 0bggm@Mds(300b menmeE 83 0bgm®madszosol

om(30mgdgmo o6 560l Babobbom goweb- | gomombmgma 3o30doma; | byygomes (bg@) d04bss;
900l o @oMazbyma dgdmbogmal, Gm-
am (3 96306030l bofma qbo; gm&3s300b batiggdo; bbgo dgdmbogsmo;

o6 LognFmMadb B0bsbLyMa 56gs60dggdal dgb0d- | dofomamo Ladyomgdgdo; | obomgdal batiggdo;
36900, g6 08 d98mbgg3930Ls, Bmze oMb

243L go399mo goMeb@ogdo s 390G gdn | 3030bstg od@&n39d0; 0565336mM3mgdol botggdo;
3969%396@0bomgal;

3930 om0 s MgdgM3900; | moMmgdnmgdgdol 3megddo-
o6 og3b 8969%3896@& 0L Mg3mEmEGal 3m3bogdals 695900;
3oRYdYmYSo; 3HgRoGmHgdo.

Lbgo bofMxgdo s gIM03gdo;
3998mn3o(300 brgds 3m339&qb@Ho mEasbmb
d5d39mdao. aosbabawgdo;

dmagds (Dofomn)

Lodgommm Bmdob LaBsmBmgda. badgamm Labomdmgdl gbgds yzgmes ab dmmbmgbs, Moz gbgds Iy Labam-
8mgdb o 33sb gds@gds: dmbgs dofomow Ladmamgdgddo; bagsmabsboom 3mmgdbol dabgogno Bamdmdmdama
3M69d&0Mgdgd0 548039830; 0bgm@mdazns Babsbly@ 0bLEGMN3687ddyg; woMgd@mmms asbedmyggmmm; barals
©9@dmgdo dgammmdor 3m33s6098bs s sbmzaMgdam 3m33sb0gddo; gosgemgdmma bagsmabobopm gommgda-
mgdob 30mz0D0s s dMmbgs; Jodo@smabe s sg30980b gbabgd g@omgda; badmemmm 3s3mbE MM gdgmon Bbatig
5 0ob s@gomo, basg 3MBLmEOEoMgdnma sbgsmndgda ool bgmdabobzomdn; dmggdo-boGsmal dgmogedgde-
™0 356560 gds; sGbsdamsabbm baddnsbmdal @ smgdo; sMs3mMEMgdG0Mgdygma 3mbELdsMEBLm 8mgmgbgda.

00 dmBob LoBsMIMgdabs s Logsm nbGgMaLol 3mMI3sbagdabmgals mambmggds:

800560 bodomsbbm 4byalo; Bomoasbo Imggdo-dboMamal ¢Byabo; dmmasbo 89bgx8g6@G 0l Hg3m@E0; gabsb-
LyFo sbg360dggdol 396036530~ Imn(3o3L yzgms 08 0bgxgm@s(300l, MmBgmong mgmbmggds 3306y s Ladysmm
3™M3356078L o a35@gdnc dma(zo3L: 6@ dGMbgsl, Mm3gmn(z Loymgnma 0dbgds Logdnsbmdal 3o@gamEnabs
s ggmamagonmo dsdMgdal dobgwogom.

3. g0bsblyMo s6goMndggdal LogMmedmMabm bEsbosMGgdab go8mygbgds (Mgammoszos N 1606/2002)

Lagam 06 gMgbob 8gmbg 3m33s6093L Bmgmbmzgdom 3gmbogo gfmasbn ggabsblbm@a sbgsmndggdob bagmme-
dmEobm b eboamGgda (Gobl), 30bsbbyma sbgsmndaqgdalb 8mbedbowadmawm; o 30mgdgmas goblb-ob dgbedsdabo
0b@ g3y o(30900b go3mygbgds;

4. 3dmobmgbgdo BmonMo 56g560d3980Ls s 3mbLmmoomgdymo sbgomndggdal 3obmbom swggboema
smmo@ob gobbmez0gmgdob dgbabgd (2006/43/EC)

Logomegdamm smo@ob Bo@omgdabmsob s3ogdnmgdama Mganmszngdocm gomgamabbnbgdamas, HmA:

. >0 0 9bws Ro@oMogl sma@ el bagMHmsdmMabm LG sbws®Egdal (ISA) gbodsdabo;

. Logommgdamm snadob Rs8@oMgdmgdo Nbos 09993980 gd5GMb boMalbol 3mbEGHmmU;

*  5©30babEMsommo bobg00l gobo@eMgdmaw Mbos sMLdmdgl Jgbsedsdabo 3m33g@gbGuMa Mbygds,
Mm3gmog Imobrgbl Loagomgdymm sneoGmMgdols s sMEoGYMmo oMdgdol swosfgdsl;

*  9bms sMbydmdrgl bagomogdnmm s sGsbagomogdnmm smeo@mgdab Lobmasomgdago bgosdbgro-
39emmdob bob@gds;

. 36bgdmdogl ob 3Mo@gMondgda, GmAmgdbsg 9bos s33symgamgdobyb snwad Mo gom8gda, Jogsmo-
o 356gHdmdomo bBsgmgds, Jows baMobbol 3mbGGmmal LobGgds, 3GmagbombsmaGo gomogs s +.3;

. LodgEs8bgggmm MMasbm agmb sdmamz0gdgmoa smma@ ol 3Bmagboabash s, Igbsedsdabaw, BsGommma
Mb@s ngmb 3683Mog@03mbo 3Mmagbombamgdab 8ogm. §gMmdnbo ,oM83MsdG03mbo“ 356850 gdnmos oM gd§o-
3580;

. 3039600 ogmb gomgzgmmo bgbgdo sn@a@mEmmo goMdol smosGgdobs s snEoGmBms MHggb@Go-
Loogal;

21

0963360 0-30-00 2015 I

Ne 1



oN$GILN e
JobM6ARISMSD

09639600-306760 2015 I

Ne 1

5. L3gE0gOZNG0 Immbmzbgdo bagsGm 0b@gMglbol 3m33sbogdal Logomogdamm s9®0@®sb dodsGmgdsdoa
(Hgamemsgns 537/2014)

M3 mma300 babL mbgedl, Hm3 Logommgdamm smn@ob Rsd@omgdgma snwoGmcnl dbGnwsb sywamgdamma
3m335600b5080 Lbgs LyFgabolb Jgmogebdgds gadmgds o 3@dsmmmma agmb, HoEasb ngn LagMmbgl 1436l sdm-
130090mdsb, oz gb bagombo s 8obo Mgammaz0s Jobomdamas Lobgmdbogmdy. Mgamms30sdn saMgmgg
353m3ggmamas, HmA:
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TION IN GEORGIA AND THE REQUIREMENTS OF EU ASSO-
CIATION AGREEMENT

Lavrenti Tchumburidze — Doctor of Business Administration, Execu-
tive Director of the Georgian Federation of Professional Accountants and
Auditors, Chief Editor of the magazine ,,Accounting*

RESUME

Along with the favorable factors for economic development and over-
coming poverty, it is important to have the same favorable factors for free
capital movement around the world. This process needs application of
recognized international regulations for accounting and financial report-
ing systems.

This article addresses consistence between the regulation practice in
our county and the recommendations of ‘the association agreement about
collaboration between Georgia and EU and European Atomic Energy Union
and its membership countries’.

There are expressed views about the necessity for adopting legislative
changes in developing regulation and its implementation into practice
according to the international accounting and auditing practice and the
requirements of European Union directives.
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THE MAGNA CARTA OF 1215, GOVERNMENT
ETHICS, AND WOMEN’S RIGHTS

Nel (036396 0-306000 2015 I

I. The 800th Anniversary

The Magna Carta, England’s “Great Charter of
Liberties,”* was first issued in 1215. As this landmark
legal document marks its 800th anniversary this year, it
will be celebrated for many reasons.

The Great Charter was written in the medieval world
when King John was forced by rebel barons to make
concessions. Ultimately, the document made important
contributions to the shaping of western law, particularly
in the United States.

The Magna Carta firmly embraced the idea of the
Rule of Law, meaning that no one is above the law, not
even a king. According to the Magna Carta, everyone
is accountable according to the “law of the land.” The
Great Charter also demanded due process, fair trials, and
proportional punishment. There are even provisions in
the Magna Carta that dimly foreshadowed the idea that
there should no taxation without representation—the
issue that caused the American colonies to break from
Britain in 1776.

However, the Great Charter also contained two other
interesting sets of provisions. The first set deals with
what might today be called ethics in government. The
other set of provisions was an early landmark in the
recognition of women’s rights.

II. Ethics in Government

The 1215 Magna Carta contains a trove of anti-cor-
ruption provisions. Though framed in terms addressing
the realities of thirteenth-century life, those provisions
were driven by the same concerns that inspire modern
efforts to fight corruption.

A. Justice is Not for Sale

Clause 40 is the shortest and most elegant provision
in the Magna Carta. In language that still glows with
ethical clarity, it provides: “To no one will we sell, to
no one deny or delay right or justice.”?

Bribery of the king and his judges, and delays in
rendering judgment, had been serious problems in the
decades leading up to the barons’ rebellion. Clause 40
has been interpreted as a universal guarantee of equal

1 See J.C. Holt, Magna Carta xvi (2d ed. 1992).
2 The Magna Carta was written in Latin. An English
translation can be found on the website of the British Library.
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justice. Today, the principle that justice is not for sale
is a cornerstone of the American principles of judicial
ethics which broadly prohibit judges from receiving gifts
or other things of value from persons whose cases may
come before them.

B. Improper Economic Benefit is Prohibited

Three additional clauses in the 1215 Charter were in-
tended, in part, to address other corrupt practices. Clause
28 provided: “No constable or other royal official shall
take corn or other movable goods from any man without
immediate payment, unless the seller voluntarily offers
postponement of this.” Clause 30 stated: “No sheriff,
royal official, or other person shall take horses or carts
for transport from any free man, without his consent.
And Clause 31 said: “Neither we nor any royal official
will take wood for our castle, or for any other purpose,
without the consent of the owner.”

These provisions were intended to address abuses
related to the right of the king to requisition supplies
from citizens as the royal court travelled about England,
but with an obligation to pay. The problem was that the



persons from whom supplies were requisitioned were
often not paid, or were paid too little, or were paid too
late. Some were compensated in “exchequer tallies,”
a hated form of currency which could be used only to
pay taxes.

The abuses included not only takings to provide for
the king’s household, but requisitioning by officials for
their own personal benefit. Clauses 28, 30, and 31 were
intended to address that kind of abuse, too. In doing
S0, these clauses anticipated the later development of a
broader, fundamental principle of modern government
ethics jurisprudence. That principle holds that a govern-
ment official or employee may not use official power for
personal economic benefit.

C. Officials Must Be Accountable

Under anti-corruption principles, public officials and
employees must be accountable for corrupt practices. In
modern societies, the procedures often involve criminal
indictment or impeachment. The Great Charter sought
to achieve the same goal by extracting from King John
a promise in Clause 55 that a committee of twenty-five
barons could hold him accountable, by majority vote,
for failure to return all fines unjustly exacted.

D. Judicial Qualifications and Temperament

It is often taken for granted that judges will be learned
in the law. However, even today, this is not always the
case. Because judicial qualifications were also problems
in medieval England, the barons forced King John to
promise in Clause 45: “We will appoint as justices, con-
stables, sheriffs, or other officials, only men that know
the law of the realm and are minded to keep it well.”

II1. Women’s Rights

In the feudal world, “much of the sovereign’s revenue
came from feudal incidents resulting from the king’s
control of persons under disabilities. This included
women whose husbands had died.

A. Forced Remarriage of Widows

In thirteenth century England, a widow “could be
married at the wish of her feudal overlord to any man
willing to pay the going rate.”* However, in rare cases
a widow was sufficiently wealthy to be able to outbid
suitors and buy a charter from her lord guaranteeing
that she would not be forced to remarry. It is said that
King John “did a lively business in payments for the

1 See Geoffrey Hindley, The Magna Carta: The Story of the
Origins of Liberty 167 (2008).
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widow’s privilege of remaining single, of remarrying
whom she wished, or of keeping control of the lives and
fortunes of her minor children.”? The payments, which
sometimes included chattels (e.g., hunting animals) as
well as money, testified “eloquently to the greed of the
King, the anxiety of the victims, and the extortionate
nature of the system.””

The Magna Carta addressed these deeply resented
practices in language so strong that it is something of a
landmark in the recognition of women’s rights. Clause
8 states with certainty: “No widow shall be compelled
to marry, so long as she wishes to remain without a
husband. . . .” This victory for women was qualified.
This was only a prohibition against a forced second or
later marriage, and a woman could not choose to remarry
without her lord’s consent. Moreover, most widows had
no option other than to remarry because there were few
career opportunities.

B. Inheritance by Women

At the time of the Magna Carta, “[i]t was customary
for a land-owner to bestow marriage portions [of his
land] on his daughters.” In addition, it was usual for a
new husband to establish a dowry for his wife as they
were leaving the altar. If the husband failed to do so, the
law stepped in and fixed the dower at one-third of all
his lands. The problem for a widow was that “she could
only enter into possession [of the land] by permission
of the King. .. .”

To address this problem, Clause 7 of the Magna Carta
provided: “At her husband’s death, a widow may have
her marriage portion and inheritance at once and without
trouble. She shall pay nothing for her dower, marriage
portion, or any inheritance that she and her husband
held jointly on the day of his death. She may remain in
her husband’s house for forty days after his death, and
within this period her dower shall be assigned to her.”

Issues remained relating to personal property, includ-
ing food and other necessities. Those matters were ad-
dressed in Clause 26, which provided limited protection
to widows and surviving minor children by making clear
that their reasonable shares of a deceased man’s estate
would not be treated as assets of the estate, except in
cases of an unpaid debt to the Crown.

2 Frances Gies & Joseph Gies, Women in the Middle Ages
28 (1978).

3 Id.

4 William Sharp McKechnie, Magna Carta: A Commen-
tary on the Great Charter of King John 216 (2d ed. 1914).

5 Id. at 215.
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The 1215 Magna Carta was in no sense a model of
equal treatment under law. However, it is important to
remember that the Magna Carta did in fact protect a
much wider array of persons and entities than just “free
men” and aristocrats. It recognized the freedom of the
church; the rights of “all merchants” and “any man” to
travel; the liberties, customs, and obligations of cities and
similar entities; and the interests and needs of hostages
and mercenaries (in addition to the interests of widows,
surviving children, heirs, wards, and persons accused of
crime). Though it did not provide for full equality, the
Magna Carta moved legal institutions across the globe
closer to the ideal of equal justice under law.

IV. Conclusion
Today, authors are quick to point out that only four

of the original 63 provisions in the 1215 Magna Carta
are still good law in the United Kingdom. Two of
those provisions guarantee the freedom of the English
Church and the rights of the City of London. The other
two provisions deal with the administration of justice,
guaranteeing that justice will not be sold or denied,
and that persons will be punished only in accordance
with the lawful judgment of their equals or the law of
the land.

It is not surprising that the other 59 clauses have been
repealed. They dealt in specific terms with the problems
of a different age. No one would have expected them
to last 800 years. The important thing is that the Magna
Carta set high expectations for the development of the
law that continue to inspire the reform and administra-
tion of justice around the world.
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B 3006980l 13m@dgdol dobggzoom buydogddos Gocm@gbeds %

Lagatm badstorenol bydogddgdo 1
bbgs 0.7
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obwogoEmoarm®o dgho®dy

2653mIgB3o o (5@sbsdgFacdgm)
07IH0EOTIEro 306gdo

3.4

300237003030 0.5

Lssdaom bybmaowemgds | 0.4

89Bmr©reEo 3sbboldygdenmdols _ G
LoB3g50mnds (33L) ’

30856o@eo bybmpyswmmgds 0

Leaemogadreno 3sbrboldagdenmdol
LaBegoeagds (Lal)

3m8gBEONLO 01IHOROTIEO 3060 — 263

Bysem: http://www.geostat.ge. 2014 broab 1 bgd@ 9336l dpgmdsmgmdao.

0.5

2013 Byl 305635 6616303 Mg sbads(30mo-badasMommgdmogo gmdol Bobgogam 44 327.9 3mb. mon
39004069, 3500 ImFob Jgdbemngmo 3sb4bobdggdmmdal Lodmaswmgdal - 35 994.0 demb. s, bosgom babm-
a00mgqds -4 155.3 3mb. momo; bmmomomama 3sbxbobdggdmmdal babdmasmmgds - 33.5 3mb. momon; 3m3sbon-

1 http://www.economy.ge
2 http://www.geostat.ge
3 http://www.geostat.ge
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&m0 bLodmasmgds 9.2 3mb. moma, 3mm3gMagogo 2.4 3mb. mamoa, nbrogonsmymo dgbotdg 2 693.7 dmb.
mo0; 39Mdm badsBmnmab bbgs mMasbabsgomm-bodsGmmgdfogn gmmds 1 439.9 3mb. momos.

2013 Bl @odo@gdmma mofmgdamads mMasbobszanmo-bodsGmmgdfogo gmmdolb dobgwogom 12 139.1 dmb.
30, 350 ImMab Jgdermma 3sbnbobdggdmmdal bodmgswmgdal -8 779.4 3emb. moin, basgom babmgsm-
905 - 1486.9 3mb. moon; bmmomsGgmo 3sb4bobdggdmmdol Lobdmasmmgds - 10.1 8emb. mao; 3mIsbooGyma
Lodmgamgds 3.5 8mb. moa, 3mm3gms@agn 0.2 8mb. mafo, 0bwogomsmamn 3gbamdg 314.0 8emb. mamo;
396dm Ladsmmmal bbgs mMasbabszogm-bodsmmmgdmago gm®mds 563.3 Imb. moos.’

dnemem Begddo Joformm 85639330 Bobbgmes dg0603bgds 3mM3m@ms@ammaoa dommgol Bgbgdol dgbeumagdals
3b603. 930l Bonbgoaze, 93 LggMmdo Medwgbadg LbGe Mamea do0b(s MARgds. o6 sELdML MBygds, HmIgemacs
dqbodsdobo bm@Igdalb Bgbmmgdsdy bgosdbgoggmmdsl gobsbm@30gmgdl.?2 2010-2011 Brgdol ,ammdsma-
0 3mbinEgb@mbscnsbmdol s6a3560ddn, Lajesmggmmb 139 J394b0wsb 78—y saomoa oMozl 3md3sbogdals
dmﬁsméo@ﬂ'ﬂ@ﬂ amndnb 8b6033

000 gdmmgdal Jomgs - bygdome sbamo 3mbzgyzoss 3M33sbogdabmgal. dsDMgdal LEMsgn Bl bggss-
mgbob g08m 3969x g0 MmE09b@0cgdmmado 043696 LadsdEm Bomgdol gobsbamgdsdy s oEN YMamgds o6
onmIgh maMgdamgdol 8o61:30L. 3 3e Mbos 500603bmML, MHMI 9 3065b 369 3gFamedn 39bgxgMgdo RRG™
0b6& 96 9Lgd0s6 FoMmzal sbamn Joamdgdoom, Gmgmaz Ladaysemygdsl ndmggs BomBgne 0dbsb babbglbal mag-
3 gdab I Moo BO@s. s¢bndbyman Lo 3ocmba 0bs@RMBIAL sg&mommdal 3mb3nMgbz0olb DM©AL 30Mmdgddags.
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3M6(398(300L 308980L NBONbZgmymass. JoMmma(s, LEMmymgoma LobBsgmm-a563s6@gdoma Fndomds ©g-
b96a30L dgmga b @owgdoom gogmgbal dmobrgbl, bmmm LBsgmgdol sGgmbs dgbadmgdgmos Bocrnds@gdemmdals
30dgbo gobrgl. 93mbmdaznco mafgdnmgdal dstimgs 3mI3sbagdabomgal dogmnsb sg@omyMas, Ma@ash mo-
90mgd9dab FoGmngal Bogmgdal go8mygbgds sGab 3m33sbaol mamgdamgdal bGHwol 3m@gbznsma. Rzgbo
SDGom, moMgdamgdab dosmmzal bobEgdab 3sdmygbgdoom Bomgdmma bafmggdgma sMbgdoma Mbrs ngmb 3m33sbo-
900bsm30b. BoMmBo@gdol Jomsgzofn gogd@mMa bgmddmasbgmmdal sg@oymo dbamaggMss, bmmm bsmmsoggtols
3615Mbgdmds oEn dmdsmmdao 3ol Mobzob god@mea.

08 gog@mMgdal godmbogmagbam, MHmdmgdaz 3603369mmgeb gogmgbsl obogbgb g3mbmdngy&a dmaqdals
3d94360bg s 3m33s60als s momgdamgdabyg, 360d36gmmgabos abgma 8shggbgdmgdals gMhggs, HmBmgdacs
obobnomgdgb JMEM3MMsG o doMm3zol s Lo gnmEgdalb 3mb396@&Mo(300L LEGMNIGNGL s mMb]L, 3aMdme:

. 30403900b domamo Hgb@odgmmds;

. 3o30&omal LEENJG M. 3MB3sb6nal babgbbgdo s bsgymoma 3odoGomal Mmobogsmomds;

*  3m335600L 83mboggdal dGal §9330;

. 3540003980L G9680dgmmds, 3m33s6nals MgbGedgmmds EBIT-0b (8mggds 3Gm (3968905807 o gosbe-
bowgdedmy) Jobgogaom;

. 5d&0g9dbg bemEBamgdama bagdnsbo Gabgo;

. 3mM335600b Lowoweg - 3M33s6nals omnsba od@nzgd0;

. 37d(30mbgMms FmMob sbmgma sg(30mbgHgdals sGmbgdmds;

. 33m9) 30009390 oM gd@mM9d0b Bommo oMgd@mmos baddmdo;

. Lobgm3bogm bsggommgds: babgmdbogmb, Mmam s odombgfal omLgdmds;

. ©oMaMdM0g0 Bod@MMgda: gnmgbormgds asbbabmgMnmo asfmgabaodoa.

93mbmBo 3gca 8mggdal 3943bsDg @s 3mB3560ab Jows mofmgdamgdsdy ewgdom gagmgbsl sbogbl:

. 35900039800 M6 sdgmmds: m3gMszommo Mgb@odgmmdal BMmab MHmL 0dMmEgds bs jmmseta 3o30@s-
ol dg8mbogmosbmdas;

* BOwob $gd3gda: 3m3356000L 83mMboggdal BM@al §gd30 063930 Lognmamo 3030 omal dgdmbagmasbms-
ob BEob;

. aEbmgmo abgzgb@mmgda: 3m33sbaol Lsgnm@gdsda s@bgdmma Bogmo, HmIgmoag g3nogbal giEbmgm
0b39bEMMdL, ogdom aogmgbsol sbegbl g3mbmdngnEa dmagdol 3g4865%y;

. 8d@ng9dbg bm@mBamgdama Logdnsbo Mabga: bLogdosba Mobga, ghmo dbMog, ¢39380MEYds edsbogdg-
30l M0b3oabmdaly, BogMad, dgmemg AbMog, 3m33o60gdal LBMog DEAELL, Moy 3obLodD3MOL maMmgdamgdsdy dabs
5050000 gogmgbsb;

* 33m93000989mn ©oMg@mMgdal Momogbmds (Bomn) pafMgd@m@oms Laddmb d98megqgbmmdsda. ads-

1 http://www.geostat.ge
2 http://transparency.ge/nis/node/51
3 World Economic Forum, The Global Competitiveness Report 2010-2011, 382.
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300 93bbgomgbn o5g(30mbgMgdabs s 0bbE0GomMbormyma 0bggb@mmal bgmdo, sbggg, 3m33sbnals Lowowg,
dobo Mol 3ol emby s godo@omal bEHYJGnEs badysmgdsl ndmggs gobgbobrmgmo 3m33sbaal §3mbman 3nca
dmggdol gmMdnmgds.

00ofgdamgdal o@mgal 36G0b(3030b ©abgMagz0l abazns@mmgda, Bmame (s Bgbo, bos 0yzbgb ogzombgmgda
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&0 of a53m0ygbgdl mofMgdemgdols sMRgMe 3060398 7dL ymzgmomonmo gssbyzgdnmgdgdol dobomgdac.
89)(30e0gd9m0s 3mM3zsbabma dm@Gngofgds mofmgdymagdol dgbsddbgmewm, 3g9Mdme, bymddmazsbmmdbabmgal dg-
39353009b aMgdnmgdsdg oxgedbgdmmaoa dmEogs(300L bLabEgds; bmmm MebsddMmmdgmgdabsmgolb dgdmdagwgl
006 9dmgdedy ©ox9dbgdaymoa dmbabgdal bobGgds s sbggy, IbgFMamL Logdnsbmdob Jgmgagdal dgasbgdals

LedaDMM g3mMbmBogzol 306Mdgddn 3m33sbngdabomgal gobbogmmMgdom s momuMos moMgdammgdal dom-
3ol 93m(356s. dmgomem, 3m33560980L 3@ gbmdada dgbadmgdgmos mafmgdeymgdgdal dommgal dgmmegdals
©3bgMa 35, 09 doomsen dmmbmzbgdn o3 dgmmegdol godmygbgdabomanlb ndbgds wommao, 3gMmdme:

. mMasbobszogma bEONJGYMS - 3MI3sb0gddn gedmymaom Mbos 046gL (30 3gMmn 9Py gda - dm-
39000 (3968Mgd0, MHmMIgmms bgmddmgabgmgdog 3sbybobdggdmgdo 04696006 Foma Log8nsbmdol Bobsbly®
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. 3mM3835607830 dofomamo o o930 gdgemo nbgm@mdaznal 3mbs(3gdms dgammggdal bab@gdgda, bobdomg-
0o 365m0Dda s 5635603530l FMEZagdal dm(3memds 3ma(39396 oM gdnmgdol 35Me3g@MgdL. > 30mgdgmos,
dbmmme domn G Ynemmdol @mbal sdsmmgds, Gog dgbodmgdgmoas sbsmabab g@omadszoom;

. m0ofgdamgdal 35R39693mgdo 985 o) 08 mMbydg vMLYdMAL 3M33sbngdals sGimgals LG & nEgddoa,
3m3g3bm 6sdogo 3o Mbes aygmb Boma Rydmes Mm3gMs30980b MBbYdy s sbg3y, Mbs Bmbrgl asdmygbgdmma
LosbgaM0dLbmEMgdm dmba393gdab bobEmmy s babommdab MdEMNbggmymes.

3MM3mMs(30980b og@ d0Bbgbol Jofmgs, 360d369mmzs6 gozmgbol sbwgbl g3mbmangn@ dshggbgdmgddy,
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qdmos, Hmamg doMganmomgdgm bm®mdgddy, sbgsg GFown3098dg s bmgnama@ gabgmmmdgddy. 3mM3m-
o 30mo 3oMmgs, Mmameiz bgbo, gobbbgsggdamos, Bmame(s J39469dab, abg 3m33s6ngd0als Godal Babgrgao.

LOdaBEM g3mbmBogal d0MmMdgdda 3mMI3s60gdabomzgol asbbsgmmEgdom sd@momuGns  g3mbmdagneo cmo-
19099mgbol 3oMm3z0lb 8dm (3060, Momasb MmafMgdnmgdgdal dotmgol doamdgdals godmygbgds ool 3m33sboals
00 gdnmgdalb BHob 3mEgbznemoa. mafMgdnmgdsdy ogndbgdamoa doMmmgs - 3m33s600L Jofmmgals Lol gdss,
3ol odobos mamgdymadol dodbodadsz0e @ Jgbadsdabaw, Lob@gdob dg43bal Babbgda, MabyMbgdal go-
Boboamgdal 36m39Lb0, mEgsboDso300b LogdBnsbmdab dgmaagdalb dgaobgds gundbgds 858 gdmma g3mbman nca

m0ofgdamgdal ohzqbgdgmb.
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oy 93mbm38ngobes s d3aDbglol g 3mm@ 9@
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303MYI633TR0 LNS&IGI&IVAOL LOO:

1. bagommggmmb 3obmbo 8g6sm8gms dgbobgd, »d.,1995

2. http://www.geostat.ge bagomggmmb bGoGobEG0gob gMmazbama Ladbsbymo.
396563 gmdos bogomnggmmdn, md., 2014

3. http://www.economy.ge

4. %90db L. 3ob 3mAbo; xmb 3. 3obmgohn, M3(3. BabsbbyEa 3gb9%8g6@& 0l be-
Bdgmgdo. 358m3(393mmds ,LogoMmggmmb ds36y,, »d., 2009

5. http://transparency.ge/nis/node/51

6. World Economic Forum, The Global Competitiveness Report 2010-2011

ABOUT CORPORATE MANAGEMENT AND PROPERTY INDICES

Khatuna Barbakadze
Faculty of Economics and Business at TSU
Associate Professor
SUMMARY

Development of private sector and enterprise is as important for the economy of the country as property protection,
which should be ensured by proper basis of legal framework. As usually investor will not invest in a country, where
does not exist effective control and protection mechanism of ownership. This is the reason why importance of corporate
management has become so actual.

The efficient performance of companies depends on the quality of corporate management and its main body - the
board of directors’ activities, as well as on regulatory norms, traditions and social values. Corporate management is dif-
ferent by countries and types of companies. What kind of management bodies exist in the country, what are their rights,
competence and responsibilities, these are key issues in order to attract investments.

Economic cost management task is very actual for companies in market economy conditions, because usage of value
management approaches is the potential of company value growth. In our opinion, profit received from usage of value
management system is essential for companies. The key factor of success is active support of management and lack of
support is most likely the risk factor.
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3b3939mob 30gM gyme
3o @939gdg3ab IgbMHygmgdab-
@30b, >730gdgemos bawsdrggzm
3M3356035L 3dmb4lL 9.6. ,3503bwn-
LbsMnsbmdab domygs”, 5.0.5d@n39-
dab Logsmdg 35mEgdmdgdmsb
dg3Mgdom. 3505babnbsmnsb-
m30b 30656LyM 35656@ngd300 Ser0-
3695990 basbdmzgzm 3m33sbanl
Ly 3gNndMan 3330@dSma.

3503bobMbsMosbmdal oMol doMggmno 3mb-
(398G 503m (39600 o dM0@obgomdan’ 1946 Bgemb,
bas(z Bomamgdamos, MmB Lasbdmgggm 3m33sbngdda,
Mmm3madoz b3gEnomadmgdost bawsdmgggm dmabo-
b@gdady Lombmol abmggszol gomms, s4@nggda
3or@)3mdgdL Pbrs 59858 g3mwbb Larsdrggzm
3619300L booob 10%-0b MmEgbmdom. gowsboabnbes-
105bmdol Mobgo Joo YRGH™ gG0s, M3 YRO™ Lyb-
&o Mgammomegds dsbsfa. dogsmomow dzgogondo
o6 om0l agndboMgdmmo 8bm3zg39mms gowaboaba-
Mbsmmdal 563 gomn dg8mbgggs.?

93635330600 3mb(398(300L Losdrgggm mEgsbo-
Bo(30980b go@abrabnbofmnsbmdal d9bobgd, g3cim 3es-
Jotob 3ofggmo Ly gmmEabsgom ofgd@ngol mobsb-
3o, 1973 Bemab 24 ogemabowsb gmggmo bosbdemggzm
3835609, bombmob ©sd8dmggz0 Losdrggzm jmo-
3060930L goMmo, gomEgdnmas 3dmbmgl:

1. bgm3g3Gnmgdomn gomgzgsmabbobgdnmo gommg-
3mmqdgdal gbodsdabo §gdbognca HgbgMggda, HmI-
maob Loopg o aobmogbgdol Bgbo gobobsbdmgMgds
©33m 3009dmo dmbsbomyg d3gybob 8ogM.

2. 3005babybstnabmdal GgdgMga (Joys), Hm-
amM 3 ©3358980m0 gabsbbymo goMsb@os, magaby-
Bomo 9bes ogmb gmzgmagzeto gomedgmgdgdobysb.

3. bogoMob@om gmbon, GmBgma(s 3908 9ds 3omog-
dmgdgdabgsb mogobygamo Jmbgdalbgsh, Lowomom
a00obobnbsMosbmdol Mgbgmgal 1/3-8ry. gb gmb-
©o0 0486585 08obmgol, Gm8 gopsboobnbscasbmdals
Mgdgego Logdosbmdol 3Gm(3gbdo dDmgemdy odmo
56 ©593300.

Lood393m doDMALMZAL dg@MomaMa Lazombas
Losbmgggm 3m33s607dal BnbablyMa dgMopmds ©s
3905b0bmbsMNsbmds, Moy 360dgbgmmgabao god@m-
05 basadmgggm oDl gobgzomagdol, Mowgsb bab-

1 Theory and Practice of insuranse. Francois Outrev-
ille. Kluwer Academic Publishets. 1997.
2 Sigma No7. 1995. Zurich. Swiss Re.
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LICIBE3I3M 4M33I6NNL BNBIELIAIN
d@dAMICMoNL 30R336J6[IB(N

M ©d bGsdomuMaw dmIndsgg 3MI3sbngdl dgumdmas

3m@gbogMo 3magb@gdal Imbawgs, 3obbs jmmegdom
odmgg30L 0bgo 3603369emmzs6 LgggHmda, MHmamtio-
(309: bogmsbmob obmggge.

1980 bgddo gabgmdn s d9dmamd o dMndo-
bgmdn d50436s ,Finnish Solvency Working Party” s
»British Solvency Working Party”, &m3mgdals 80bsbo
0ym basdmzggm 3m33sbagdal gosbrobnbatnsbmdols
dgbbagms,@mmBgmos Jobeba ngm basdmgggm 3Gm3g-
Lob BmEgegdal 39486s @s 88 8mEgmydob gommeon gl
dgLBogms.035bm0b dgdmdogms LGsGaLE MG Fmbo-
(399900L gamzggdal sbama LEGebpsMEGgda ,Finnish
Solvency Working Party* s ,British Solvency Working
Party“-b boggdggmdy.

2002 Bgemb g3emgagdamal 2002/12 s 2002/13 ©o-
©9J803900b gbadadobsw smbadbmm 3mbzg 3030
3930000 33[)60’)636360.330633@0 ©0M9J@&035 3903930,
Loodmgg3m 3M33600L gosbEabybamasbmdal bm-
358030L s basbdmgggm 3m33560al goMsb@amgdamma
Bmbeal gosbgoc0dgdals Fgommen ob.

3bm3939mmd 3o@abEobnbsMmnsbmdady 3mbGEm-
o badmamgdal sdmggb Ladgwsdbgmzgmm mMmasbmb
sMgnm LEoosdy 3sdmagmobmlb 3Mmdmgdnma
d98mb393900 05 o0(339L ©eFbM3g3900. gosboon-
LmbaMnobmdal Mgammomgdsdg Solvency—alb dog6
domgdgm 0g6s dmmbmgbgda 2002 bgemb, Gmdgmacy
domadn dggoes 2004 Bgmb. Gm3moab Logydggmdy
350bM©s J060dsmma bagsmsbGom gmbwo, dgazge-
o 033007600 3o3n@omal LGN &S, godmagmos
3Mb@Emmmo 3bm3q39mgdDdy, 306500006 oanbos go-
3bEobnbsMnobmdabowdn dmmbmgbals dgbEmmagdals
sn(30mgdmmds, gogeMommges bLobgwedbyoggmm
mEgobmgdal ga3mgdgda, 3dbmgzg39mob Logdnsbmdada
Rorgzob mgambsbmaboom.

3 Solvency Control Levels, Draft Guidance Paper, IAIS
Subcommittee on Solvency and Actuarial Issues, Draft version
24 June 2002.
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Solvency | - s6ob o6 @ 030 @ gabaggdo bob@gds,
3ol 3gd39mdoma(z dgbadmagdgma brgds gfmmdes-
bl dgumemegl Lbgowabbgs 3m33sbaals dgmgagde.
013(35 355Rb0s Bogrmzgabgdgda(s, HmamMa(zes: sg@o-
3900bs ©d gomEadamgdgdal dggobgds o6 gdystgds
LodsBOM 3MNb(30393L; asdmygbgdamo Lopnwggdo -
36980930 ©d asmabogdo - @sdmzg3930n (bogmbemab
©sdm3930L gemEs), omgdadninmo MgbgMggdo,
0b3obgdz9d dgmazo 3odn@oma, Lombmob sbdmgg-
30bob - bEgmow o6 Jggbodadgds sbwgMmgodnbamma
&obgob dggobgdal 3mEgd@omgdsl; asmeboabeybsto-
3bmdol bem@dsGommo dofgs o6 dmazogb LanbggL-
&oEom Mobgb; dbgoggmmdadn o6 donmgds Mnbgzgdol
©00390b0oxg035(300, Mabzgdob as3980b g0 3399mo
gmMdgdo, M nEgdgmgds 5d@&039dbs o gomg-
dmgdgdl ImEal; goedmgzggzol gomgomabbabgds
JgdrgEgmas. Gabjigdob goszgds abgzg Hmameis
39053bm3930L 390G MbsMasbmds sMmabszdsmobow
a500m35mabbobgds.’

2001 Bgmb 936m3m80bosd aabym 3Gmad@nb Sol-
vency ll-ob gobbme(3ngmgds Losdrggzm 3m33sb0gddy
Bgsdbgogzgmmdal gg@m3qmo babdgdal gowebgogol
dobbom.?

0g0 3mo(303L d98ga doGomsw bszombgdl:

gobegds Losdmgggm gmd3dsbool LagHom go-
656LbMo LGsdomNMMs;308m0ygbgds OdMgg39dn
3053@0Mgdnmo Lad LoggbyGosbo LGOI ds6-
39%0bomgal, dabgmal bm@M8s@G0ggdal sbsmmaanoc;
dggobgds bmMogmegds LaMobim dogmB8ol 89339-
mdom, Mo 3dm3939magdlL gobsbymdl 3Gmggbomb-
s@ Embgdyg oMb 0go, s 3g8amddo godmymb
Lagomamo Imegmgda.

Solvency Il mbrs 39qbsdadmdmeogl dgiobgdal s
0bgo6ndagdal LGobsmEgdoo IASB-b Immbmgbgdl
(IASB — g30bobbyyfn s6g560dgdal LagHmsdmeabm
LEObEOME AL Lodgm); 930l goMws, ngo ¢bos dggbe-
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INDICATORS OF FINANCIAL STABILITY FOR THE INSURANCE COMPANIES.

Nato Kakashvili - TSU Professor

SUMMARY

In order to performance their financial obligations by insurer, it is necessary to have the insurance company “Solvency
margin”, iesurplus of assets to liabilities.Financial guarantees are recognized as a solvency of the insurance company’s

own capital.

Current issue of insurance companies is a financial stability and solvency in the insurance market, which is an im-
portant factor in the development of the insurance market, because reliable and stable companies can attract potential
customers, especially in the vital areas of insurance, such as life insurance.

The insurance company’s financial condition is an indicator of its financial competitiveness, financial resources and
the use of capital, and other economic activities to improve the performance of obligations.
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m0(396%0gdab dg3(30693000 Fgdmgdgmns 3Mm39Lab ao8sMG03z9ds. 356Lb3gs390s 30B0babEMaMgdal 53 M Gm@mIsL
Il 83 goMom 305603698l o Mo bodogxgdo Mbos gomanmash 8gmBsmgmdal gsdmbabbmmgdmag. gb gobbbgsggds
abg39 ILEYMEL M) MoGMP 5F0l Lo Jomggmmb 4o63sbmasgdgmo g3mbmadn 3mMa dsh396989emn 333 dmbsbemgm-
3ol g6 Liyemdy 03 306 abMBBLAN 08 LobgEBBagmMgdmeb dgwsmgdnm, BMImadLscs 88 nbwgdbom ssbmmgdom
Lagemmggemmb dbasagbo dohggbgdgma sdgon.

93bm3ogmco mogabygmagdal 0bmgdbol gosbasmndgdsl sbstdmygdgb abgmo (36mdoma s s3@™MGaB @ o
m&gob0bs(30g00, HmamEinss: 3gMn@grob gmboo ©d YmmbEMa guc@bsema (Heritage Foundation & Wall Street
Journal). 93mbm3o3m©o megabmgmadolb nbogdbo oggdmmas mazobygmgdol so 360b(303dg: 8abbgbab; gsgemadal;
gobzamnMo; LodmsgHmdm sbsbaMggdn; ImbgGsmmma; banbzgbBoznm; BnbsbbyMa; by 3mmEgdab Me3emgdgdo;
3MENR(305 ©5 Lydydsm dom..

2014 6ol g3mbmdognco megabagmgdal 0bogdbds 178 J39ys6s dmoa(33s, dom dminb: ggmas 43 J399s6s; sDoabs

1 http://www.economy.ge/uploads/ek_ciprebshi/reitingebi/reitingebi_geo/Doing Business_2015_geo_1.pdf
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o Bybatin m3gebols smbal 42 J3gysbs; Bwommgm 3396030l 3 Jggyebs; LadbMgma s (396@GsmEn 339 zolb 29
9399965; sbenm s@dmbagmgomn s AMmomm sg3fngolb 15 J3gysbs s sg3fngab 46 Jggysbe.

©0336535 1: bagsGoggmmb 3mbazns 53mbmdnznMa msz30bygmgdab nbrpgjba 1996-2014 Bemgdda'

123 125 195

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

©qdnmn &9bwgbznnm babnsmmgds J39ybab LagFmm Mgn@nbao. 53 8bMng Mbos gsdmazymao 3shggbgdgmms ma
RANBO — 3330 s Jsmama IsRz9698mada. 53 7 3565L 36gemd0 MBS 30aMeabbdmo 3mEme 308 s b gmomgdomo
MR 53900, M3 J00080d0 35bbMEM(309mmEs 53060l MM b0l gomdxmdgbgdol batix by, 39Mdme, dommnsb LBMHagn
m0dgFarmabaznom bsgsfmzgemma dosmbas Madwgbndg 3ohzgbgdmals Bnbgwgaom domasb jofg dgwgaqdl, Hodss bod-
mEmem %0330 gobado@mds bsgdeme damsma 35hgzgb5dgemn, JgMdm, 22-g sgoma dbmgmomdan ©s 3g-12 gg36Hm3sda

Ladmaenm Jamoam 72.6 5¢g3s8)gds 5.5 Jamam gzdmdal Hggombol Ladgysmm Jamal (67.1). gmggemogg 530l gomgse-
abB0bgdnom bagdeMmggmm sm8mhbos M@ gbow megabmgsm Jzgysboms game3dn

3bMama: 2: 93mbmdang Mo m330bngmgdalb nbogdLo s daba 3535039690 3MmI3mMbgb6Egdal Haritage
Foundation-ab 3nbggnc?

2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014

930608032960 msgabuygmgdab 0bpgdbo 69.2 | 69.7 | 70.4 | 704 | 69.4 | 722 | 726
B306gbob megabugmads 85.0 | 850 | 87.9 | 87.3 | 869 | 906 | 8738
bogogthm mogabugmgds 710 | 806 | 89.1 | 89.2 | 892 | 892 | 886
gob goema@o msgobramads 90.7 | 868 | 89.1 | 875 | 87.8 | 882 | 873
bobgdBogm bofggdo 81.3 | 746 | 650 | 603 | 558 | 689 | 69.7
BBy @e@emo mogobygmads 714 | 709 | 702 | 767 | 742 | 726 | 784
Le0B3gbB0Eom MogobrBmads 70.0 | 70.0 | 70.0 | 70.0 | 70.0 | 750 | 80.0
B0BsBbeGo mogobngmgds 60.0 | 60.0 | 60.0 | 60.0 | 60.0 | 600 | 60.0
bogomgdab gamgds 35.0 | 850 | 40.0 | 40.0 | 40.0 | 45.0 | 40.0

3B 5300bash mogobmegmgds 280 | 340 | 39.0 | 41.0 | 380 | 41.0 | 428
3GmBob cogobugmgds 100.0 | 99.4 | 937 | 921 | 921 | 914 | 912

3MbgdmdL mMao dbbgnmo mEasbobszns, HmMImadacs Bbmggmmomadn §39y6980L 3mb3NEMIBEMBsMNsbmdal sbamabl
SbmE(3090090496. gb 5M0l BoGH0300 LogFmsdmMabm abbG @@ IMD s dbmgmam §3mbmdn 3o gmErmda (World Eco-
nomic Forum). onomggen gb mEgsbabezos ymggmbmogmom godmb393L sbgocadl (World Competitiveness Yearbook
o Global Competitiveness Report), Gm3gmo(3 dbmgmomdo 30dmnbotyg 8gbwgbzngdbs s 3mbin®gbdmbstnsbmdsl
9936530, abobo Bbmgom &9bwgb(30gdabes s 9bR3sM 30630L sbsm0babmzal sm0mgdgm 3mbs(39898L admyggz0sb.
FmMngg obasnddo babgmB8Bogmb 3mb3nMmgb@Mbomosbmdal dggsbgdol Mormmo 3gommmmemans gsdmaygbgds, b-

1 Lagdosmmggmmb g3mbmdngabs s dpamawon 33630036930l LydababGFm
2 http://www.heritage.org/index/visualize
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(3 3560boemgds Bogd@mMEgdob Gammm Ldgd@ Ml gMmmdmomds, HmBgmoa(s bmgmom mby g 439960l Bomds@gdsl
356badrgMegL s Fobo dmbabrgmdal (3bmzEMgdab Bomarn EMbgL mbGHNbggmIymaL.

3bmggemam 3mb 3G MBoMnabmdab nbrgduo (GCI), HmmMBgmbss 45bbsdm3Mma3L bmgmmam g3mbmdo 3o gmErn3oa,
Bm3a3L 8o 36mg3mbmBn 3mMa asmgdmb batnbbl, Jgg960b Logsmm nbLE0EMEdalb damdatgmdsal s §gdbmemm-
30960 3Damdal embgl. Gga@nban 9yHbmds Lagstme bymdababswoma (bLEGsGnbEngne) 8mbs(393gdLs (BLmeemam
35630, LygFmsdmenbm Lagomn@m gmbon) @s dbmgmom g3mbmdognmo gmEndal sedsbHmmagdgm dofms dogM
Ro@omgdamo 33emg3900b 3gmgagdb. sebadbyma ymzgmbrmon®o 33mgge bmt(30gmmgds 3068 Bamein nbbGodm@gdal
bgmdgbymdoo (badg3bagmm 0bbGoGMEgdo s dabbgb-mEMgsbadszogdn). GCl sbogblb 08 Gad@mmgdal sbamadl,
MmBmagdo(z 8603369emmzgeb Hmemb sbEmmgdgb 39996030 3obbgb-3rmn8s@nb 3543bobomgal s 860336gmmmgabas
3bo63mgdermmEmdabs @s 3mb 3Mab@mbamosbmdal mgsmbabmabom gababaemaglh §39960b demng o L@ dbathgqdl,
Sbogbl 3Gomfn@g8gdal ngbGnxyn(306gdslL dmmoa@n o Ggxm@dgdals gobbmmsogmagdal bgmdgbymdabamgal.

43996930b 93mbm3azal 3mb 3N gbGMma gobgamamgdol bewngda (9@s37d0) 4obababdrmgFgds M 3Mn@gcondal
dobggom. 3afggmo 30 gMagdn gb 560l 399460l 333-b mbg Imbabrmagmdal geio biymDg, gom@ob badsbHm 3 -
Lob gomzgamobBobgdom, bmemm 8gmg - J39ybob asbznmemgdab ©sdmjngdamgds dofMoma god@mmgddy. 3oM39emo
360& 960930l dabgogom godmymezgb bed bdswasl (g@&odb):

* bgowns 3aMggma: ga@mMgddg mMngbGomgdymo 2.000 533 pmmsn; 30Mggmmo bGswnnwsb dgmeg
LE>EN>DY 3>ME33d35mn 3gnmen: 2.000-3.000 533 memsMon;

* bowns IgmMg: 96399 8056mB5Dg mE0gb@ncigdmma 3.000-9.000 533 memstn; 3gmig bgsmnnwsb dgbady
LE>©>DY 35FMEIT35mn 3gMmomen: 9.000-17.000 533 memsMn;

* bowns Igbsdg: 0bmzs 3098y MENg6GnMgdyma 17.000 533 memsa.

39mcg 300 gc0mdolb dnbgogom, 0Dm3gds d39460Lb gobgomamgdolb sdm owgdmmgds dofomaw god@mmgdby.
5300 nobemmgdno gonsbgatindgds ab, vy §39460L 94L3mEEGd0 Mo Bogma 8menb bgomanmbg. 08 39dmbzgzeda, oy
9963030 Lsbgmgmmm 3Gmundns 70%-bg 8g@ns, gb 08l 6adbsgl, M3 Jzgybal g3mbmadn s ndymezgds gobgo-
®56980b 0bgo bGswnaby, bows (3 g3mbm8n ol DS MdENEzgmymBarmas doMomaawm bsdsdm gog@mEgdam. beem
ab 43996900, BHm3gmoms g3mbmdngs 88 bBowngdL Imenl ndymezgds, cmgegds ,a5Mmadagsemn g3mbmdnzab” J394bgdsocm.
Rggmmgdmng, goMmadagsmo J3gybgdobomzal gsbznmsemgdal dwagbgmoms bgmmomn Bomo mebmaemsb ozzmgds s
bgds 356300567300 gfmo LB oL 8gmMgda BoMbamo gaabgms. bmemm, 08 dgdmbggzseda, o1 gb sby o6 bogds,
35306 3mMb 39968 6oF056mMdal gemmdarfn 0bogdLn Mmebromsbmdom ,Lxob® 03 J39y69dL, BmM3mgdoz 8bow o6
5056 §3mbm3n ol 39bg0mafgdal Igdamad LGoNsDdY gowabagmabamgab.

3bmgmamb 3mb 3968 bsMnsbmdal nbogdLlbnb dpanbgmgde oxanBgdymos bad bdabwgjudn, HmIgmomsegsb
oommgaeo 360336gmmgebas Bbmmmme g3mbmdn 3ol 06300530l gsbbsbmgfmm g8 s3Dg. sbg Bsgamomag, badsdm
mobmgbgdab bndobrgdbo dgmagds 8ragbgmgdabash, Hm3mgda(s gomsdbyzg@ns 08 J3g969d0bmgal, bawa(s 3mbmdo-
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3960 89630056 gds M Jngdmemos badsbm gad@mmgd by (d9670Mng0 Mgbnmbgdo s badndam degms); g539J@0sbmdal
3535dmmngMgdmagdab bmdobogduo dgmands 08 g gbgmgdabash (36sm8mgdmm®o od0@smmadsbogdgdn), Mmdmgdacs
dgamgdom 8603365mm3zob0s d39469d0bmgal, bawss g3mbmBngma gobzomamgds edmgnmgdmmos g53gd@&nabmdab
835mmadoby. nbmga3ngdabs o gobznmafMgdal god@mmgdal bydabrgdbo 8mn(zesl 08 g gbgmadl, Hmdmgdacs
36033bgmmgabos 439y65d0bmgal, baws (3 g3mbmdn 3 Brws ©sdmnmgdamos ambgdfog, 399mddgmgdom dMmmdsdy
5 0bmga3098y.

aemdaennbs300b 306mdgddo gFmzbamo g3mbmdogol 3mbgnmgb@batinabmdal 33magge badysmgdalb dmag3g3L
3563530mMmm mgmGonmo dgbgomnmagdgdo Jagysbscmsdmanl 3mbznmgb300b megnbgdnadgddg s mazegmdbmm
bagomggmmb gmmgbamao g3mbm8ozol 3mbim@mgbgmbatnabmdal bwabs s gemmdaemmn 3mb nMgbdmmo m3o-
0@ gbmdal MgaemaDs(z00l Bndsmemagdgda.

Lodofmggmmbamgol 3mb3gb@bofnsbmdols sbamaba IMD-b LagMmsedmMabm 33emg39d0bs ©s dbmgmoam
93M6m30gnco gmErndal RsRmgddn dncggma — 1993 bgmb Ro@omws. gb nym 333, HmBgman(s gdmgbgdms ao-
053535¢m0 §3mbmBn 3ol §3996793b. baJomgzgmmm gmmdaema®a 3mb3nMgbznolb dbtng, Bbmgmomb 144 J39996sL dmnl
69 - g 5g0mdgs - sbgmns Bbmgom g3mbm38n gy gmErmdal 2014-2015 Bemol 56g56030b 3gmgagdo, ndgmazgds s
99899&056mdab 8s8mdMmaggdgmo d3996930b bosda (2011-2012 Brgddo 3oMzgmosb dgmeg baggbm®m by astmsedsgama
93946900L Losdn 0dymegdmes). 2014-2015 Brgddo badoGmggmml Bgmdatmgmds 2013-14 Bemgdmaeb dgostigdoom:
dofnmamo dmmbmgbgdn 48-g swanmo, 4.9 Jame (3o03xmdabrs 9 Loggbufnm), 9839J@05bmbdal gsdsdmng@gdgma
79-g9 s@anen, 3.9 Jnms (gom3xmdabrs 7 baggbaGom), abmgsznabs s gobznmsmgdal god@mein 118-7 sgama, 3.1
Jmeos (gondxmdgbos 4 boggbymom).

©0336535: bagsGozggmmb 3mbazns Abmgmomb 3mb3mMg6@nbscmnsbmdab nbrgdbab dabgwzno'

94 9 3
o a7 90 90 90 .

77
| i 69

o © A o o N N % ™ )

,\90 r"QQ '1'59 ,90 @@ & ,19"’ ,9" '19\' & @'»
N N s & I & & o o & WX
S S A S A o » ° 2 oy

0993(39, bmgmom g3mbm3ognfn gmEmdal gemmdsm®a 3mbin@gbznal 0bwgdbobomgol 360d36gmmgeba
(393910 8b3gg@& 930l dabgogam, bagstmggmmb gazomgdam g 39mgbo Jamgda 543b: Bsgamomaw, ngo dbmegemamda
30Dbgbob 3gmgdab Loswgzomab dobgwgam 8g-15, beagnm g3mbmBogmHn megabmgmadal dbGog — 22-7, 936Im3sdo 3o
89-12 sogomDgs - ,89@bomaw msgabaegam” 308 gamMasdo.

939960bogab o8 gobbbzoggdgdlb 06393L megem 0bogdbgdal L3gnrngs. 3oMzgm M dgdmbzgzdn og(396@0 3gowgds
m0dgFaraba300bg - abBgLbobogal bgmbayfgm ascgdmdy, ©s Dmasmaw, 93mbmdngné msgabyemgdaby. ammm-
damyfn 3mb3mcgb300l 0bgdbo 30 5J(396@b 53 BogdEMMgdal aoM®s, §839d@0obo 33armggmmdabmgal ogy(30mmgdgem

0bbBOE NGO by 939m L.
3bmgEmom g3mbmBn 3mHo GmEM3ab s6gs60dn Bommamygdl, HmE modgMomndszns @s 30bbgbobogal bymboy®gmo

35693mb 394365 §39960L 3mb3MMgb@MbsMsbmdal s8smmagdabmgal sgy30mgdgemn, 3ogMo8 sMabs 3dsMnbo SoMmmdss.
530b 8ndgbos dggmn, 5680LodsbOM 0BLENEXEdN, AMBgmms ©gIMBE YN (30 gdgemns s 30 ba(33ema bagnMms
abaon, 9a394&0560 3doFmggmmdabogal bymboyGgmo ablbgo@m@gdal 3g04abs.

1 http://economy.ge/ge/economic-data/rankings-of-georgia
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Ne 1

bgrobngmgdal 8o §3mbmBogmmn Hgrmadgdo Bndsmmmo bos ngm 3mb M gbdmbomosbmdal 3sRzgbgdmmgdal
35om3xmdgLgdady. 0bgMILE MG MMl gobzamamgds bagdetmazgmmb g3mbmB8nzabamzal Bomdmswa bl gfm-gtio doe-
3561 53m(3960L, BMBgmdg (5 Mbos @aggdbrgl yzgmes bbgs g3mbmaoznfa mmbalidogdgdnwsb dombgmmo botdsdgdgdo.
0bg3MLEAMJ G botdmaa g6l dobabl, HmPgmo(s 393mabzg3b J394bab g3mbmdn 30 B0dbazgemmdal s3omemadsl,
Lodomggmmb 9390qL Fows, Mganmbam s LogHmedmEnbm 068 gamso30sl, bazbmamadgma ©s banbggb@nzom
35693mb godxmdgLgdol. mobsdgommag 8mmbmgbgdol dgbadadabo nbx@ab@®d@ncs Jagybolb 3Gam&og g mma
Mg gd0b 9bgMa 8039, bmgmol 8gm@mbgmds, mcaddn, 36gBzgmmds gobgnmamgdabs s 3mb nMgbEbatnsbmdal
Bl badmaemgdss.

3m 39390056 3g60medn, 0d0bmzgalb Hm3d dmbrgl mdxdqgcmmdal LEMogn 35330690 s 3obbmM(3ngemegl §3mbmdn-
30b LBEBNEOFgds Labgmdbagma Mbrs gobsbmM(3ngmmb 360d365mmgsba 3imgd@gda, HmMIgma(s gsnmzomabbobgdl
330l dobE0b 3mbod@mEab. badoyxg@m babbEmgdal batgg00 0bxg@sbE GG MMM 3Gmg]@gddn, gMmab dbfng
396dm Lgg@mAL gomndxmdgbogds gocgdm g3mbmdn gncn Lagddnsbmdabsmgal s 8gmmgl dbfng, 39436l Ladndom
sanmgdl. sbygzg, Mo 9Mebsgzmgd 360d36gmmasbas, LabgmdBogm LabMbgdol §3mbm8n 33 nbzgLbENMYdao, Imb-
908 d0bamby Bmmbmzgbol LG Ndmmomgds, Moy dMbgdMngom asshgbl sbagm dnbbgl dgbadmgdemmdgdl ws dgddbols
00358 gb0m0 3gfMdm nbggb@n(309d0b dmbaggal dgbadmademmdsl.

83 0mbBnbdngdgdol 3mb(393@omabazns dgbadmadgmos gfmnsb babgmdBogm 3Gmamedsdn, Gmdgmag mEngb-
B0Mgdamo 046gds  3mb3mE96@Mbamnsbmdal dmwdng DMrsdy. 83539 3MmMaMadal gafgmqddo d0bsbdnbmbamas
ymggeabmogom adndagogl 3mbinmgb@betnsbmdal s6gs6ndo s bydmddgmm gqads, Gada(g oo Hmea g3m-
bmdo 3ol LodababiGMmML gzabmgds.

anmfgo bamdamady
bogofmggmmb Lads@ Moot Jmb B3nbos sbomns

30639mbmegdnmab babgmmdal Joomma ¢boggmbodgd ol emd@mmobdn

303MYJIB6I3INN LNEIAOIGTMD.

1. Doing business in 2005 : Removing obstacles to growth / The World Bank. - [Washington : World
Bank ; Oxford] : Oxford Univ. press., [2005]

2. Doing better business through effective public consultation and disclosure : A Good practice
manual / IFC. - [Washington : IFC, 1998]

3. Doing business, 2010 : reforming through difficult times / a co publication of Palgrave Macmil-
lan, IFC a. The World Bank. - [Washington : World Bank, 2009

4. bodoMmzgmmb g3mbmdngabs o daMmawn gsbzomamgdol bodnbalb@mm

5. The Global Competitiveness Report 2014-2015

6. The Global Competitiveness Report 2013-2014

7. http:/iwww.heritage.org/index/visualize

8. http://www.doingbusiness.org/data/exploreeconomies/georgia

GEORGIA IN INTERNATIONAL RATINGS AND INDEXES
Giorgi Kharshiladze
PhD student of St. Andrew the First-Called Georgian University

Summary

Nowadays, world countries ratings have a great importance. According to this, world leading organizations,
such as World Bank, Heritage foundation, Fraser institute annually publishes world countries rating, which are com-
posed of several indicators. In this article is discussed the place of Georgia in three main world’s indicators: Indicator
of Economic Freedom, the Global Competitiveness Index and the United Nations “doing business” index. The articles
analyzes the shortcomings and delays, that the government should consider in order to improve country’s future rankings,
which will be guarantee that it will be relatively improve Foreign Direct Investments, which in turn guarantee economic
growth and reducing unemployment.
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Ladosmanggmmb 593mbm3dngzalb Ladsb-
MM YEN0gMmNmMdgddg aosbzms Momo
5 3M535mbobbogmgsba 3Mm3gbns, M3
ddoMmmEdd 3335330093 ma Lyd>DAM
37756093930b m@A3nMgds-33mgddgogdabs

©3 3300 3539]&05630 g5dmygbgdab >3-
0mgdmmdsbosb.

350535350 93mbm3ngal 306Mmdgddn d3g9ysbsdn Bamdmdmdamn dMagsma bmznama-g3mbmaon 3n&o
3MmMdmagds ol Babmoado sygbgdlb doma gowsbyzg@obomgol yzgmodg dmdbomo s gx8gd@&nsbo 3abgdals
dogdab. LadsbdMHM g3mbmBozol GEMebLymMm3nmgdals 3Gm(3gbdn gobbsgnmcgdeym 360d36gmmdal ndgbl,
960 3bMog, 85DMab, Bmame(g 93mbmdogmco LobGgdnl, N3aMsGgbmdoms dodbadsmdn gsdmgmgbs s
LodoBEM bLEGNGYGIdoLS s 87do60DIgdob FMEBaMmgds-gmbdombomgdobmgal bgmdgbymds, bmemm
dgmerg 3b6M0g, 93mbmBagal Lobgmdbogmgdfngo Mgammomgdol g3mbmdog Mo 30bs6dgbmbama 35L3 @G-
39600 aobbmM(309mgds 08 ym@3gdol, 3gommgdobs ©s 0bLEGMYIgbEgdal godmygbgdom, MmImgda(y 4ob-
30056960l 3m(3939m 9@&o3dg yzgmsdy 9@ o dogbowseggds §3946al g3mbman gn&a bsdomadsznabs s
Moo ol Immbmzbgdl.

30bsblbn@ Lyd@m@dn yzgmodg dg@oe asbgomsmgdygmoas bodsbzm Lgd&mn, bows bmMogmmads
3Mogomn 0bmga300. 3m3LabyMgdolb bygmmdn 80dnbofmyg ammdamabsznal 3Gm(3gbds, Mo Gabsbbyma
&9d6memmangdal LoMommob Bl sMsmamu@em d0dnbstgmadl, 8563980L bagddosbmds Lym neGm
3M0g30mRBgMM3560 s Moyymo gobas. dgegasm, bodsbim Lob@gdsdo bym Mamm 9@ yuMomgdslb wo-
3mdgb Mab3gdolb Jommgal. bLadabizm 3Mod@ngodn Mobgo sMab got3399mn dgdmbzgzgdol oamdnbal dsb-
30Lm300L BaMdmab Foegdal badndMmgds. 03 856 393d0, bows (3 9BIJGNPOE brgds Mab3gdal sMmgs, own
sdomnmdom LEmEMoss mMasbabgdayma Mab3gd0b domgsdy 3obmbalidg gdgmo ghmgmmgdal bagdosbmds.

o3 3ggbgds Mabzgdob odm3zg30L Abmggmomdo smas@gdam s ©sbgManmm 3Mod@n3gsl, Gmuabsacs
3563980 030060 M0b3goLb 9bm39396 Losdrgggm 3mMI396098d0 s sIasMa Mab ol MM Wdnrme bo-
5b393m 3M33560s 353meEab 35Lxybabdggdmal MHmeda, badsmggmmadn dbgsogbo 3@z Bod@mMIMngsw
06 5MbgdmAL, HRO™m BYbGsw 3o kg Robobobolb LEdasdns. Babsbbyma Mabzgdolb sdmzg30L Boemn
96360 35630L 2012 Bemals s6g560d0m 0.5%-b dgoaqbl [8, a3. 89]

Lod3B3M Mabgo 30l Lodsbzm Logd036mdals LoGnsznmEa dsbsbosmgdgma, Gm3gma(z a30hz9693L dg0g-
30b g56nLobEgMgEMISL s Sbobnsmgdl ImbommEbymowsb Mgsmuma dggaob YoMmymgamo gssb&als
3mdammdaL [23. 33. 27]. 53 356356 9d0L 393 doMoms@ae 0gmmabbdgds dmdagsrmdn Imbammebgmo dg-
©930b 33980mE ©oaqbol dgndmgdmmds, Mol dgogasws dgbodmms Ladsbim ebgbgdymgdsd 0dady
Mofymaxzomn dgegan doommb, gomg gl dob og3L gobLadmzgMmo. 5b0dbymnEsb gsd3m3wnbatyg 1brs
3035M30m0, Hm3 Lodsb3m EsbaLYdMMmgdgdl BabsbBs 830 dg8dagqdeema Bobambggn agadgdo (bzgbe-
60), ™3l BonmbBgzmmdss Jsmmz0b 603653 B0bsbLNE Mab 3b. Jgbedsdabow, bLadsbzm sbabgdamgdgda
(300mm396 356LsdEZMMB §.6. Ladsbzm Mab 39d0 s JoMMB nbnbo nbgmbsnMa, MM MWoHymBoma gowsb-
&0l dgdmbgzgzedo Mgagnmgdal aboo dmabeabmb Malggdol dnbodndgds. Lojsmggmmb gMmabamo 35630l
doam3om, Mabidg Babgms magabmegaw bgas@ona badogo o6 560l s ngn dgadmgds 83933069590
0ymb ©835@gd0mn Imgagdals Bomgdsbmsb. gobsnwsb Malggdolb ngbmmamgds dgdmgdgmos, 3mdgM0g)mn
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3563960L 3magmgl s3m(306sb bomdmawagbl Mobggdal dgd(306gds. 3sLdn ngmabbdgds M3@ndamnEo mo-
boggommmdob a(330 9ol dbMog 3G 90@gdL, @g3mDbo@gdL, bbgs gomadamadgdbs s Jgmeglb dbMog
bogmoom 3o30@omb dmMab [1. 33. 287-288).

Ldb3M Mb3gdo Led doMama 3o@gamMnsado gMMNSbEgd0sb: bszMgodm Mabggda, LadsdMHm Mabggda
5 Mm3gMa(30mo Mol ggdo.

bogmgoodm Gob o 560l 356 30b 3em0g6@ ol 3o Lo gMgadm bgmdg M nmgdom gsmgsmabbabydemmao
30bsbLF0 gommgdmgdgdolb dgnbEmmademmdal ob go3m@Mgdol dgogasw 3odmbggmmo ©sbszomagdal
&0bgo. bagMgoo@m Mabgo 3563 dgadmgds Bacdmgdgzel mogzal 3m0gb@gdmsb (gdodmmgda) bbgowmsobbgs
Lo gd056mboEab, MmamMa(zes 3MgE0dgdal 35393, babababm s Lonbzgb@aom boddnsbmds, gogmmdab
5530656Lgds o Lbg.

bom3gmoom Gobggdl 3569319036905 05653000l 6 Labg300b Mabga, Mo god8mbzgymoas 3Mm (3904
960bs s dos Lol gdal gmbedsdmdaom 56 gondstmmemdam, bamabbol 3mbE ML bob@gdsdn dgbademm
Rogommbgdom, 500530560L 30gM ©sd390¢mo dg30m3gdom ob bbgs gomgdmgdgdam.

bsdodmm Mab 398L 35693036985 BGabsbLYMO nbLE Y3968 gd0b (Bobosba Jomammadal) badsbdmm gabg-
30l s YEbmMo 3o @b 3nMbgdob (33momgdom, 3gMygmdoom ©s LadsdGHm 3mbanbld Mol bgdabdngma
bbgs (33emomgdom 3sdmbzgnmo Mabggda. bLadsdmm Mabgo dmazeglb bLadGm396@m, Laggmbom, bagsmn@Gm
5 babagmbmm 3mboz0gdal Mobggdl. LadsbHm Mab o dgadmgds BoMdmadgal d5630L ogH aobbme (30gem-
90 bLbgoabbgs bobal bogd8nsbmdabash (nb39LE0(30980b gobbmM(309mads, Lbgs 3MB3s6nsms 3o3n@ordo
Boemmdmngn dmbabomagmds, Lgbbgdal ao(398s s Lbg.)

Logoma@m Gabgo sMob qbmaGo gomy@ol asgmomn 3uMmbob (33momgdoo gsdmbBsgyma 3563006
DGO 3o o30 gmMBoMgdyma 348 03980b goBabn@gdal Mol go. LadMmmzgbGm Mobgo Mol 3m@gb-
3o99M0 baMamoa, HmIgmo(g 30dmbzgnmos LadsbHM bLadHm(396@m 3obs 33909830 (33momgdal dgEgaswm.

3563930L Gobgo oo BoMeygobog gbgds (BoMgs oMol Lbgomds 35630l BogH as3gdymo 3G90 gdob bad-
m(396@™ 3965339mbs s 5653693y a5(399M 3OM(396@L ImEab). LadMm(3gbG™ Mobzo 0dal LydndMm-
9055, Mm3 d93(300®79ds dmagdal Im3Bobo 5J@ng3gdal dgdmbogmasbmds, 56 360d3bgmm3ba dmnds@gdl
3Mm (3968 930L 3539857 aobgmmo boMggdo o Mabsz 39330000908 35630L Fg8mbagmadbs s bofmggdl
dmEab bbgomds, g.0. 6306s dmggds. dmemm Bemgdda 35639835 3003690 Ladmm(396@™ Hab ol 93306980l
bgFbgdL, dogcad dobo domnsbaw gsdmmasbgs dgmdmgdgmos.

mog3goemdal Mobgo - 560l 35630L Mabgn, 3o0bGNIMML gomEgdnmgdgdo smdnm gowsdo. mogzzo-
©mdal Mobgo dgadmgds 393mga 3oG9amMM0gdom anymb:

5) LddsdM™M moggzoemdal Mobgo, 39Mdme Gabgo 0dabs, B3 LyybEo LadsdO™ mojzz0mMdol dpgmads-
9mdob 56 dobatDdg 3gd360mma 3MMdmgdgd0lb aodm 36335 396 DONB39mymb goM 3399 3mdoz0gdabs
535mabLYds LadabMmm gobgdoo.

3) ©5g0bs6Lgdol moggzaemdol Gab o, 3gMdmm Mab 3o 0dabs, HmMB 85633 396 N BOHYb3gmymb 5903900l
Ao mMmIsdo 3o@ayzabs ob babbmgdal Imbogs Lbgs bysmmgdowsb.

™033000md0b Mobgo 35636 dgadmgds Bomdmgdgel maz0b 3mngb@gdmab bbgoabbgs Logdnsbmdowasb,
MamO0(300: 309008 900L g5(3935, Lobobobm s Lanbzgb@oom Lagddosbmds s Lbgs. mozzomdal Mab-
30b 8oMmzs M300MMgbse 3603369mm35605, 030l gomzamabbobgdom, H™3 mo3z30mdal 3GMdmgdgdo
dgodmagds ©o35bgMg39ema nygmb 6o 3oMGm 85630bm3z0L, sMdg@ domnaba Ladsbzm Lyd@mEmabmgal [4].

bodobgm Mol y980b & ggamomgds Jgomegdol gMommdmomdss, Mmdmgdaz dodstmoyymoas Mol zobasb
35630L (3300396, B0bsbLYdAL gmmdsmobsznol 30Mmdgddo ndHYds LagMmadmmabm Mganmomgdol
3603d369mmds, Mm3al ;o356 5dm(3560L Bomdmaaqgbl 3bmgmoam Laggnbsbbm Lol gdnlb dysmn gsbgome-
960b bgmdgbymds. dmmm smbemgmmol go63s3mmdsdn a(33emgds Ladsbzm Mgammomgdobawdo s dywsd-
bg39mmdaboEdn GMowaanmo doamads. badsbzm bgoedbgozgmmdol mMasbmgda bym MgGm bogmagd
Y60 gdsb mmdmdgb Ladsbzm 396mb3gdmmdal dgbEmmgdol 3mboGmEmabal s goaEnsb Mabzgdal
dommngolb 3Mm39L0L IMbo@MmEM0ba by, MMIgmbaeg mogom sbmE(309mmgdgb. 3gmeg 360d36gmmgaba bosbemgs
0bgmM3s(3000 LogoBmMMdabado dmmbmgbgdol gs335(369ds, MmM3gmaz dndsMmyymos 5ebndbymo dmbo-
&mm0abgol g3b730980L Lodmasmgdadyg gows@obnbzgb [2, a3. 27-32].

Lodabgm LobEgdolb Mabzgdol Mgammomgdol 394s560B3gdo Lyzdsmm dMgomBgHM3560d S Mmam(s
Bgbo 3m33mgdbaFowm 3mddgwgdgb, 569 93b9d96 gMMNsbgmb. Lodsbzm Lob@gdob EMbydy dofMomaw do6g-
a9mofgdmadl bobgmdbogm mGasbmgdo (Aggnmgdfng (396@MsmaEa 5630l Labom) s mgommgammo-
905000 MMa56mgdo (3mIgH3099mo 3563980L Mobggdal doMmzgals badbabyMgdn) Bamdmawaqbgb. 3 (3,
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dmem 3gMomedn 3360 J39960L Lodsbgm bgd&mEal BogM asbLszmMgdnmo ynMomgds goms@sbomoas
Lodsbgm Dgredbgrzgmmdal dabgmoal 3m3n@g@ob (The Basel Committee on Banking Supervision) 30
d93mma35bgd e Gganmomgdolb 394060b393bg, MmBmal 033 g396@s3003 XM J39ybal (396@GsmMa
306 30L d0gM 0bygds, beemm g3 dob IgbEmmagdsdg 3sLbabdggdmmds 3m3gMzogm d56393L 930G dso.

LdSBgM ByELdbgLggmMMdaL dsdgrmal 3M3n@ g0 50l BmEMdo badsebzm bgedbgwzgmmdal bsznmbgdda
93NN 1b53dMmMImmInbam3zal. 3obo doDsbns bmgmam 3L odoo gssdmogmmb Dgwsdbgogg-
mmdob bogombgdo s Lodsbzm Dgredbgozgmmdal batobba. 3m308 980l bggmos dbmgmoamb 27 J399sbs.
3mM308 @0l 38m(35655 0bggm@mBs(300b as33mal gMmgbema Lodgrsdbgrggmm bszombgdal, doamdgdals
5 &996030b 3939353935, Mams bgma dgnbymb 3Mmdmgdams bogHom gogqdsl. 3m3adg@o bagmggmomsm
353mygbgdobomgzal 3¢doggdl gonmsnbgdlbs s babgoedbgoggmm LEbsME 9.

Lodobgm bgedbgoggmmdal dabgmolb 3m3o@ g 3MIoGg@o yzgmadg dg@om (36mdamoas 3odo@Gomal
393358 NM™Mdab LogMmddmEmabm bEsbosGEgdom, gugd@nsba Lodsbzm Dywsdbgozgmmdal gnbosdgb-
&M0 360b(3039000 s GEBLLOLEDEDZMM bLodsbim bgrEsdbgzgmmdal LogMmsdm@abm dgmabbdgdaom.
3M68998gd0b 30093 HRO™ 3563@ 30(3980bsmz30L ymzgm M Bgmabowmadn gMmbgm 0dsGmgds badsebgm bgm-
3d3obgmgdal bogMHmsdmmabm 3mbggmgbzns (ICBS). bodsbzm bgwsdbgmggmmdal dabgmoal 3mBo@ g
3308980l Ld3N3bm gobmagbgdnmos LagMmsdmEabm Md653dMMImMmMbal 356330 dobgmdo (33g0(35600).
3308 9@ do dmddagg 94L3gMEBgdo bognmmgdabedgdm odmggzgb MAgzgdl 6gdabdogMa 439960l (396@ Moy
356390L LobgEsdbgzgmm Ly 30mbgddo.

»03bgmo I, GmIgmo(g bomdmoagblb bodsbzm bgsdbgoggmmdal dabgmal 3m3o@gd ol Mg3m3gbos(so-
90, 2004 Bemob 0360L30 g98md3996@s s b dg3ga d93M3s J3999693 nbym bsgnmemn bLodsebgm bgwsd-
bg39mmdab Mgammomgdal 93 sbom 36Mab30393dg goabgms. B0bsbLYMa bsdomyHmdal 0BLEGEME L
dmbo(3989d0m, 2015 Bemodmg osbmmgdom, 95 439460l Mganme@ma 335 o) 08 Moo gobsbm (30gem-
90L ,85bgmo 1“-b Hg3mIgbrs(309dL. bogoMmggmmadn dabo sbgmags 2011 Bemabomgabss eggadamo [4].

200bgmo ll, 00035m0bBabgdl, Bmam (s LogMgo@m s LadsbMmm, nbg Lom3gMazom Mabzgdbss. Ladsbzm
Bgsdbgoggmmdal dabgmalb 3m308g@3ds dgndyydags bLamdgmasom Mabgolb dgdmbggzgdal 3o@gammogda,
MMBgmms aamdsbsg dgbadmms 860336gmmazsba bamamo 3m3yggL [171]:

®  Jows dogdobssngdo — Fogamomam: GMabbagz00b JgomBom goGomgds, msbsddmmdgmms dogH
Bomgbomo JuMomds, mommoaomnmds, Jomgobgds, go8mdaomgs, §MHmadal smgds s bbgs

®  a56g dogdobs(3ngdo — Bogsmomas: gafgdyg doMgdal 8og® Rosgbomo JuMmomds, msmmocmmds, yo-
Bommds, gogomdgds (gumab, Bgzgdol, @myndgb@gdob), ,35390mds, s bbgs;

®  »36533MMBgmms J(3939 3 NLoGMbm badwdom gomgdm — dogomomae: M3653dGMBgmms BbMaEsb
3m38396bs(30980L Immbmgzbs dmGomeGo ob odognMa bosbabs s ol Madabszoobamgal, Mmobsddmmdgem-
mo mMasbodgdnmo gog033900 s bbge;

® 30bbgLob, 3OMENIGgd0L s 3mogbGms 393980 - Bdgomoma: o zosMamoa (Bomdoma) 3g-
®3bb3gdob oM mgg3s, 3mogbGol 3mbgowgbsnsmuo nbgmmds(zool godymagbgds, Mmobbdmgds bsgmb-
Ly oom bsg8056mdabmab s 3ogdamgdoom, madadgdal gomsgamdgds, gumoalb gomgmmgds.

®  Jo@gMosmumo 57&039d0L ob0sbgds - Fogomoms: GgMmmadda, gobmsmaddo, LGodonco Ndgo-
1056900 o bbge;

®  [5§305bmdol JgmgMbgds s LabEgdgdal Bmms - Fogomomo: 3MI30uGgMgdal s 3GmaMsdgdals
86ymdMaasb godmbgms, d9g89Mmbgdgda LaGgmggmdnbogsiom bob@g8gd3a, Jgngmbgdgdo 3m3nbomu®
LggMmdo s bbgs.

203Dgmo |,-bLogob gobbbgaggdom (bawss yuMmommgds doMomssew Ly 3Mgoo@m Mab3gddgs asdsbgamy-
o), 3sDgemal 3mB0@g@nb oge 3m3bswgdamo ,dsbgma Il,-ab Lodsbzm bgedbgmzgmmdal Mg3mdgb-
05(309%0 00035m0bB0bgdL LG bEIMEG gdabs s Mgammas309d0b 3g436sL 030l Momdadg, o Mo Im(zmmmdals
3930&9m0 b 35MgbgMZmML Laggnbsbbm nbbE oG Mab3gdalb Igbed30Mgdmac. ,dsdgma ll, dgoagds
Lodo dofMomowo 3M33mbgb@nbogsb:

I. 80608semuMo 3o30@omol dmmbmzbgdo (Minimum Capital Requirements). BoG3maaqbl 3odo@smals
d060dsn@o Immbmgbgdals 5635603l 3G goGMOYmo, LadsdHm s M3gMszonmo Mabggdol dobgmgzom.
3930@omab 5d80393m5b ©odm jomgdnmgds 3505bg5M0dgds Mgammomgdsl ogdzgdmgdscmgdama godo@smoal
©5 Hobgoo dgBmbomo 5803930l 398mygbgdom. Bmgmo 3odo@omabs s od@0ggdelb dgxsmogds (©sdm jo-
©9d9mgds) 56 1bs agmb 8% bg bszmgda [17].

3930@omo / bogMgmo@m Mabgo + badadmm Mabgo + bam3gMagom Mabgo 28 %
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Il. D90008bg39mmdal 3Gm39Lbo (Supervisory Review Process). gsbobomgds badsbgm bgos8bgoggmmdals
doMomso 3M0b(3039d0, sbggg Mabygdol dsMmmzgal s 563960dgdal as3gg0Mzammdol 3G0b(303gd0 Lodab-
3™ Dgwedbgmzgmmdol mMasbmgdol B0bsdy. dmosaglh LagMgoGm Mobymsb ©s3o3306gdnm bszombgdl
(LE®YL=-GgLBMgds, EgBRMMmEGAL gsbbadmgMms, Lam3gMazom s 3MgEoGgdol 3mbB(3gb@ Mool Mabgn),
&MbbLaLaDMgHM 3533069d0L BEMELL s PYHMgMM By gdsl, sbgzg ogol gomsb@agdl [17].

lll. bLadoBOHM Eobz03emabs (Market Discipline). sgbgdl 3s3o@omol 3060dsmnE dmmbmgbgdl (I 3m33m-
696@0) @ Dysdbgrgzgmmdal 3GmsgLblb (Il 3m33mbgb@n). 3m3o@g@o doobbMmagal badsdGHm alzodmo-
6ol LGINMoMgdob3gb 0bxrm@mBs300L goblbommdol gbobgd Immbmgzgbgdals 3m33mygdLbol dgdxdaggdom,
Am3mgdag bodyamgdsl Balb393L dodGHal Fmbobomggdl dgogobmb doMomawo dmbs3gdgd0 go8mygbgdals
LggPmbdyg, 3o30Gsmdy, Habosbmdsdy, Mab ol 3Gm3gbgdol Jgrsbgdsdy s Jgbsdsdabow sbgbgdymagdols
39308 5mob bs3doMabmdady. 3mBoGg@ob sdFHom, 0bgm@mdszool sbgm asblbommds gsbbszmmmgdnmsw
sgd@momacos [17].

35bgmal 3m3ndg@&ob Mg3m3gbos30gdalb s dbmgmomdn ao3M3gmgdamo 3Gad@nzob dabgogom, bo-
356 3m LobEgdab EMbydg Ladsbzm Mabzgdal Mgammomgdol dofMomaw 89dsbndIgdl bomdmawgqgbl:

1. sbmodgd8boma 3563900bmgal 3odo@omal dobodsmyGa mbalb sbglgds;

2. 3monbmzgbgdo 3o3oGomal LGN IGNMabawdo s bs3dsMabmdabswdo;

3. Bos 3mbGMmmmoabs s Mabggdol 8atmgol LadbobaMmgdal mEgsbadsgnobs s bogdosbmdabswdo
dmmnbmgbgdo;

4. 35630L LagMHom Mabygdabs s Babsbby@o dpamdamgmdal dgbobgd 0bgm@ads300l bLogs@mmdabawdo
dmnbmgbgdo;

5. abggdob GommgbmdMagn Jggsbgdal dgommmydabawda bm@3sGonmo Bmmbmgbgdo s Lbgs.

3M3gM30nmo 8563980L @Mbydg Mab 3gdals JoGmgolb gomg dg4o60b3gdal gomms godmoygbgds dows 3g-
39609375803, GM3gmms(3 J0g 391936985 Gob 39d0b JgxLgdol s JoMmgzgalb dos Im@gmgda s Jgmmmgdo:
m030@0Mgds, 39x069ds, d0s 3MbGMmmo...

LogoBmggmmb gMmgbama 656 30L dogM @owagbnema Bgbgdol dobgozom, bodsbzm bggmmb Mgammatg-
dobomgalb o gbomoas Mobzob dgdmgan Lobggda: LygMawo@m Mabgzo (mog0 lll), LodsdHM s LadMm(3968m
0bggdo (msg0 V), mogzoemdal Gabgo (esgo V), bam3dg@som Gabgo (msgo VI), badstmmgdmago Gab go
(o030 VII), ®930&s300b Gabgo (esgo VI, bgms@gaonmo Gabgo (mego IX) 0o Igbedsdaobmdal Habge (g0
X) [4]. 6gbgddo Lozdsme EgGsmNFsE 5ol Im3gdgmo mommggmo Mabgab s@®bo s Bsma dsGmgol nb-
LEMIgb&gd0. 5cbadbmmo Bgbgdal dgddaggdslb bagmdgmawm Mwg3Lb dobgmalb BmMmIsE 0o LagMmsdmEnbm
3ba56m03LBmM9dab 356300 (BIS — Bank for International Settlements) ymggmbBmon®ao dgbgzgomgda, bagMome-
dmEabm 3Msegd@nge o 3m3gMmonm 35639830 Mobzgdol dsGmgal sqzamgdmmds. Bgbgda 3mIgH oo
35639300 30gM G0l 39800 9899&0sbsw Fommgabs @s go3mbGmmmgdal 80bbom dgoddbs, Mads(z bgmo Mbos
dg9bymb 356300 8969%3968L Mm@ smdmahnbml dgbadmm ©sbsgamagdo @s dabo YoMymagomo gog-
b 35630L 3o3oGomdy. 303mdmnbatg 3ol BogH owagbormo Bgbgdosb, 2008-2009 Emgdda gfMmgbymo
356300 9680 3M0babyem 3mmo@ ool mEo doMomswa 30dsMoymagds asshbrs:

o b3d563m bggd@mBabogol dmgmyg s Ladysmmgawnsbo moggoy®o LabbMgdal 8obmegds;

* 3533000 g@bol 3mbGMmmo gabsbbyMa bGsdomuMmdal ndMNbggmboymagaw [15, ag. 61].

0b39d0L DRLEO© 39bbsdrgMnb 353, 3MIgM(30Mmas 856385 M65303 3MMB0c NbEs gobsbmM(z0-
9emb domo dgg3obgds, 3mbo@mMnbao s 3MbGMmmea. Mab3gd0lb dggobgdol dobsobo ol sGob, Gm3 56335
dgdmmb dobo 30bbgL Logdnsbmdabomgol sdsbsbosmgdgmo Mobzgdol gosbasmndgds, Moms 3obobsdmgmmb
0b3gd0b gogmgbs 35630L Jodo@om by, HM3gma(z 938 bodbgL Logdd056mdals bgmdglbobymdsew mbws ndbgl dg-
bomhmbgdmema. 530l 3oMomgmMaw 35630l B0gM Gab3gdol ImbaBmEmabgol bobaml Mbos Bomdmswmagbrogl
356 30L Bog® Mab3gdob Jgagobgds, 3obbsznmmgdom bgdabdngfa abgma Hab 3ob, Hm3gmag 360d36g9emmzabas
/56 3gydemns gogmgbs ngmbomlb 35630L 30308 ombyg [4].

bsdsbgm Mmab 980l doG o g0l msg0bgd 9 g8 980. bLodstrmgzggmmb gHmMgbmma 356 30b BngM aagboema Bg-
Lgdob dobgegom, JMIgM(sommo d5b63960L Mol 3gdol doMmgs Pbos gobbmMzngmeogl bodmgdgom g399d0m
35035m0bB0bgdmn ao6Magnlb dgbsdsdabs. 535L0d6 s 3og30Mgdam 56335 Nbs goo@sMmb omym3by-
dgmo mbabdogdgdo Mobzgdalb doMmgol Im3bogdsbmab ©s3o3dnMgdoom, dom dmMal ssanbmb 45630l
Jdos 3amdstgmds, Hmdmab dgmgagdo godmygbgdam nbos ngbglb Mabzgdolb dommzal badmddgom ggadals
3mbodbagdma. 356335 Mab3gdalb doMmmgs Nbs gobobm@(z0gmmb 9@ e3mdMngaw 6 dab gotgdy [4].

»3M3gM 30 3563980 M0b3gdob dommgal momdady, ©gdymgdab dgbadsdabew, badstmggmmb badsbgm
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Lyd@™Mdo Mabggdol Jomgal 3Grm(39L0 Bmago3Lb dg3gal:

1. 60obggdob aaghs: Mabzgdol aagbal doDobas 35630l dogH Lodsbzm m3gMszngdabomzol ods-
babosmgdbema yggmes Labgmdob Mobzob ngb@ngo(zfgds, Msdsy dgodmagds dob3L Batamo dmey@ebmb;

2. ®abggdob ggobgds: Mabzgdolb dggabgds godmaygbgds d5630L Gobgolb 3Mmagamoal dgbogsbgdmar,
oms domgdm 0dbglb Gabggdolb dommgol aodmygbgdolb gi39J@&0sbmdal dgbobgd bLHmma LyFomo;

3. 3mbo@mMabgo s modo@gda: Mabzgdolb mndndgda, Gmameg Mabzgdol dmboGmEMabanlb 656aemoa, do-
60393 dg3gabsotom Mbos sanbogl:

* 30035m0bB0bgdym Nbos 0gdbgl 35630L Mabggdol ob3G0dgd0 56 abash godmbggymo boGaomabes ws
0L 3900l 0856 35630L 3o3oGomals 38@sbmdal DmgMgdo;

¢+ 35035mabBobgdnm 9bs 0dbgl Bambamal go8m30omgds DoGMommab 808sMmgdsdo s ssdnsby@o
Agba@bgdal nbsto;

* 6930L30gMo 3mDda(300lb EgLYdMm M0od Dy gowsdg@gdal 3gdmbgggedo nbgym@mads30s ¢Mbrs boMgro-
306mb Gobggdol doGmgal LEGNJG RGN ghMgnmb, Gabzgdolb JoGmgaol 3mBo@g@lb s LagoMmgdal Ig3-
»b393530 oMgdG™MEsEL;

4. 650bggdab BoMmzgal bLoobgrgm@dszom Lab@gdgda: Mobzgdal dosMmzal Lonbgrgm®dszom Lab@gds, Mmam s
0bggdob doMmzal 3Mm3gLol BsBaemn, 3969%3896@0L LonbgmMmaszom bob@gdgdaol bobowos, Mm3gmacs
0b39d0b dommzgol g89d@0sbow godmygbgdol 3obbom, 35630l Immbmgbgdals dgbodsdabow s4y(30mgdmowm
b dgdmdszogl;

5. H0b3ggdol 3mbBEmma: 356335 Nbos ssbgLmL Mabggdal 3mMb@Mmmao, Moms doMmmb 3mbzMg@mma
0bgo, Mo@asb 3g@ewm 360d3bgmmzgsebas 63dabdngmo Mab 30, HMIgmadsz dgadmagds LaggGmbob Babsdg we-
5496mb 356 30L sOLgdMdS;

6. 5J&03930L © 35mgdnmgdgdal FoGmgs: LodMmmzgbGm, bagom@m s MozgzoEmdal Mabggdal 3mb-
GOmMobomgol 35639835 brs gobsbmM(309mmb 5@ng9d0bs s gommgdnmgdgdaol doMmgo;

7. LEMb-G gL gdal godmygbgds: Mabzgdol dggebgdol dmegmadals LEMYL-EgbEgdal godmygbgds [4].

o) 0bb3g4@0Mgdob dggase eanbrgds, MM 85630l BogM Mol 3gdalb doMmgs o sMal sg339@ M0
3b 989980960 356300 gobLs NP gdnma MHab ol 3Gmgomabsmgal, 3m3gHzonm d563L LadsMmggmmb gm-
m3bmmds 356335 bms aombomb 06@gbLonEa o6 b3gnsmaFa dgosdbgwggemmds [4].

LobGgMgbms, MMA bodsMmggmmadn 3mddgen 3M3gMmzommao 3563980L 13g@&gbmds Mabggdolb dotmzgal
dgmommmaosl bandmme Gm3z9dL. Dmgogho domgasbl dbmmme Madmogbady Dmaswo dgmmma o3l
30dm74399469dmmo ©g3mecnmgdolb mbgbg. o3 dbGng yzgmady 0bgm@dszommoa 5630 ,Mgb3ndmozsb,
0b3gdob domgal dg4sbadIgdas. Mob3gdab 953940560 s bondgm JoGmgabomgals 85630 ,H5L3dmo 3o,
396930930l dabgzom dgdmgan Labalb Mabzgdolb dommgel s6s68mgdl:

o bogMgoo@m Mabgo: 65630L 3tm0gb@gdobs s 3mbEMaa 6@ gdal dngM BabsblbyMa 3ommgdymgdgdals
dg9bEMmgdemmdal Iggase gs3mbBzgmmo ©sbsgamaal Mabga. bagMgoo@m Mobgo dgbadmms gonbomomb
3Mb3M9@ Mmoo 3mbGMag9b@ob 3obdBodyMo ©s3MgEn@gdol asdm, Mz domamoa 3mb3gb@Maznal Mab b
Bom3maaqbl;

) L3dsdBBM Mol go: LEdsdOM 3MMENJBgdalb Gabol (33mamgdom, Jgfygmdoms s JMEges3n0m go-
dmbzgmma Gab 3o;

e Lam3gMsiom Mabgo (bLodsmomgdManga, LadnmamEmm, gimmmaona, dgbadadobmdabs s Mg3«-
&o300b M0l 3n): ©obs3oMgal 56 Labgz00b Mabga, Moz 3o8mbggnmos 3Mm(390Mgdabs s dogs LobGgdab
dg9bodsdmdao ob gogdsMmsomdom, sgMgm3y, 90530560L d0gM odzgdmoa dg3m3gdoom 56 bbgs gomgdm-
769000,

e bonbggboom 3mMBEggmal Habgo: 65630L Lonbgzgbozom 3mEmEBBgm3dn 3o3n@ommal waMgdmmgdals
396ygmdoom g53mbggmema Malzo;

e LEOYIGNOYmo 3OM(396@0LS s 3MbggMEG o300l FPMLOL gsbszzgmal Mabga: ds630L og@o0gms
355359 gdab 56 ©6s3oMa0l Mabga, Moz 30dmbggnmos 3Mm(396@qdal o6 3mbzgMEG ool 3u@bal go-
bo3ggmol (33emoemgdoo;

° ™03300960mdalb Hobgo: ©s30LMgdnmoa gommgdnmagdgdal dgnbEmmadmmdol Mab 3o;

o LE®ms@gaonmo Mabgo: bGMGga05LmMb s 3o3dnMgdema 56 dg@mRgmma LGB ganolb dgnbmmgd-
mmdob Gabgo;

e 30BbgLob Mobgo: bocgqgdol dgdmbogombdg dg@mdoom gs3mbBggnma baamal Hab 3o.

0 3930b 98394@&060 BoMrmzgs say30mgdmae amobbdmdl yggmes dgbademm Mab ol dommgsal. sebadbymo
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d000b 935 03 393mbzg3o90, 0¢) 356330 083 330MGdMm0s badgmgamym@gm badgmb, aMgd&mEsdal, dows
390008)0L, 35605 590G0bs s ™300 M0b3gdob dsmmz0lb dows LG JENMgdol BFnEE™M M3653dMHMImmMBS s
005 3mINb0ga30s. Dgdmombndbymnosb 3odmdmabaty, 356335 Mbms gobbodmgHmL Mabggdal dsmmgabosb
053533069300 moommgnmo embob badbabymabasmgalb Db YBmgdsdmbamgds s 3sLbabdggdemmds.

356 30bmzg0b s@Lgdnma Mabgab Bog@mMgdo Ladmasme MM xanxs© dgazadmos @egymo: Jows s 3oty
Bod@MMgdo. Mob3zgdob dos god@mmgda 8563980 bogdnsbmdob dgogasw RAbLgds s @edm3oEgdamns
dom dngM ho@omMgdmmo m3gMa(30980L babnosmdy, 300 356 3950L B0gM Mmag0sbomo bsgdnsbmdal yzgmes dbe-
0l dommngady. sbgma Gog@mMgdos, 39dm:

e 55630l 35b0ggdal, 5d@039d0Ls s Lagmmema 3oda@omab 9@ bogmadaw sMogygd@asbo LGN IENGs;

e 33630l bgm3dmgebgmmdal Bog d98353989mo 3g@-bs3mgdom sMo9xgdE 060 bGMGgans ©s 3m-
0§03, 350 ImAab — Gab3gdol DmBobs s batobbol sGabbmmo Jggsbgdgda, 33060 gomsbyzg@omgdgda,
m39M5(30930L Ro@oMgdol 30Mmgdobs s 33000l sMLBMMa© asbbodmgMms, 35630L IbsbIMKgdabs ®
3653563 980b Lomsbam 3MBG MmOl Ndmbrmmds s 5.9.

e 33630L 236533MMBgmms sMobo3doMabo 3BmEgbombemabddo;

o 45630L Loobgrm@mBszom, BabsbbyGo NLagMmbmagdaol 3g@—bs3mgds sMabszdstabio ¢dGHbggm-
ymgzo,

° 35630L 3m33ou@geae Lol gdgddo Jgxgmbgdol, mM3N3gb@gdol s oMmagal, dnmame@Gum go-
&M gdoms 3MLBMMI© s sMdEEMYmIE gobbmM(30gmgdal Jgbsdmgdmmds;

o 33630L 356533MMIgmms FbMaEsb mommomnmdobs s dmBmE@ImJdgegdol sm3ggmal bGmmo go-
36 00b ggmbrmmds ©s bbgs.

Lodsbgm Mabggdal oMy GBog@mMgda (bysmgda) abs 3mEqbz0nEa, sMdLOLYM3gma dmgmgbgdos, GmI-
mgdaz 356306 gofgm oMmbgdym bogM(3gdn brgds s dob boddnsbmdady sMds M 3nEdMmoa. sbgmo
Bogd@mMgdos:

° 3mmodo03n6o;

. Lo (300 Mo;

o LoBsmommgdmago (LodoBmmygdMogo bmmgdol ¢gmbmmds, Bosma go835(3619ds S PMM3939);

o LogMom g3mbmBogy®o s gabsbbuyMo;

e 3mb3ynMg6@mmo (§obsbbyMa dsbMal mbsbomgms BbMowsb dgbmems);

° 0bgm&m3szogmo (3mmo@ogno, 93mbmaagneo,bmosmy®o, 3m3gMEogmo, &gdboznca, gabsb-
Lo s bbgs 0bgm@mas300l Ndmbmmds 56 8sma  333M0bmds);

e bLogonco 9dgoncgdgdo (ondmagggmo dogmal 3dmbg sGabsboggomm d9bgdMago dmgmgbgdoa), sg-
gm3g: doM (339, 93560gd0 s babdso.

3563900L o335 Mobgobgsb. 6063980 Lbgoabbgs bgMbgdl dndomMmsggb Mabygdalbgsb msegal @obs(ze-
390. domaob dgazadmos gs8mgymo - batabbolb doGmgs, oggmbogags30s, @g3mboGgdal sdmgg3s s
Lo ggmomo 3odo@omo.

batabbob damgs Mobgobegsb o(330L gmgmomn dgmmmas, Hmdmoab Mmbsy 896gxgMgdo (3Lnmmdagb
35608007 390053656 856330 BoMIMJ360mn 3Mdmgdgda, gnMg abobo bLgGombym LoMormmgqgdl dgeJdbasb
d563900L.

©03960b0g03s(305 50l Mabzolb 93306980l Babboo 3o30@omal gosbsbarmgds Lbgsabbgs oJ@ngz9d-
do. 3563930, BggmmgdMng, (300mmdg6 g53mnygbmb Mab ol dgdsd(306gdgmo @nggMmbogogsznalb mGo Goda
- 3mEOHBPINF0 S 3gmaMogomo. 3mMmBBgmal ©ogg@bogogsns 60dbsgh dobzol 3MgEo@gdabs ©s
©93mbo@gdob gobsbamgdsl 3mogb@ms gamom BMgdy. agmadsgonmo ©0ggmbognzsns 6n0dbagl, jmo-
968980 3mbogzsb bLbgswabbgs ggmamogommo Monmbgdowsb 56 gobbbgseggdmma g3mbmdnzal 3ocMmdgdals
39mby J39yb9d0006. 0z39Mbognzs0ob gb Bm@Igda yzgmodg 9539d@¢0sbsw 3330609396 Lodsbzm Gab b,
00356 53 EOHML gHomo ganBeb 3mogb@gdabogsb Jomgdamo dgdmbegmgdal 3mmgdal 3m3356LaMagds Lbgs
RaNB0LI36 o gdmmo dgdmbagmagdal 358 gdom brogds.

©93mbo@gdob obdmggge Mobgobasb mogolb @s(330L 3owg3 gMmo Fgmmmons, HmIgmoa(s 1 dEONbggmymab
360D0b0b EOML 56586530L EdMNBdL oMb nsb.

Lagmmo® godo@omb (3gmmdgmms 3odo@omb) 0ygbgdgb abzol dgbadsnMmgdma, Gmegbs yzgms
©03(3030 bg@ba sdmaba@mgds. dab bofmg by 3m33gbbaMmegds Batds@gdgmo 3Egndgdobs s Gobnsb Jo-
0omEg8d0 8356093 0639LE0(30010856, 9369037, 6STomMMEgdabs s IdsMmggmacn dg3m3nbasb
30 gdnmo by gomagda. sbg Mm3 85636 dgdmoas gubgz0mbomgdal goamdgmgds Badmgmamo 3Gmdmgdg-
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30 3mya30Mgb53mg s BdMOMNL oRdMZzod®yg. Lo JodoGomo d5630L go3mEMgdal bobnbssmdwgam
1 3960b369m0 LYo gdss, Mo YBMM Bomamos 353MGMgdab Mobzo (HMIgmo Bod@GmEMnEsbas o6 Mbos
3dm3Enbsmgmdrgl gb Logmmbyg, door gmm dgGo Lsgnmaoma 3odo@soma b 3dmbrgl 6sb3b.

3mM39M 300 356398006 ogM Mab3gdalb dobodods300l gBm-gMmo Ladnsemgds 59339 NM0 Jo30@smal
d9436s0. bagommnggmadm 3mddgoo 356 30bsmzal Bnbodsenm@o babgesedbgwggmm godo@smalb mogbmds anb-
0905 9fmM3b4ma 35630 bm@BsB0gmo sgGom. bsgostrmggmmdn dmgdgwn yzgms d35630b8030L Jabadsmcn

Lodgadbgggmm 3odo@omal mEgbmds Mbws dgomagbogl 12 domomb mamb. Lobgesdbgwggmm 3o3nd)s-
mob d93gmdn dM@s bos gs6bmA(30gmmEglb dbmerme Fumopn gmMmIoo s Fbmemme LadosMmggmmb
96360 3om@om. bLodgEsdbgrggmm 3odn@oma sGab 3o30@omal babgmds, Gm3gmas 01§369ds Lodsb-
3™ Lo4800bmdal gobbm@(z0gmgdabomgal, Imbommebymo s dmymmeEbymo BbsbLYMo ©bs3oMmgagdal/
BoMamab gobgo@Mmamgdabs s bbgowabbgs Mobzob megomsb sznmgdaobscmgals [4].

30639mo©0 3odo@omon Mbos dgemagbogl Lodgosdbgwggmm 330G omal s@sbs3mgd 50 3GMm(3968 L.
LodgedbgEggmm 3o3n@omab adzomzs dgmagds dgdwgan 3M33mbgb@gdabogsb:

s) 0639b& 030980 Logomnggmmb Hgbogb@o 3563980L LaBgbgdm 39308 omdo;

d) 3615 3mbbmmoafMgdymo 0b3gb@nzngd0 35630l dgammdamo LaBsM3mgdal Lobgbgdm 3o30@smao.

00a565(3 Lodob M Logd0sbmds 3@ o LaMabgms, 580@mBa(3 o 360d36gmmds og3b Ladabzm bggMmb
Lobgmdbogm Mganmomgdsl, HmIgmo(s 0mgomabbnbgdl 3563930 ma396BaMgdal mgm Mog 36nbz03mm
3mobmgbgdl, doma bagdnsbmdolb bggMmmb dgbmym3sl, 3odo@omal bs3dsmabmdsl, mo3zgonAmdsl, o9 3-
0mgdgmo MgdgM3950L gmEMBamgdsb.

bogoMmggmmb 306mbdgdmmdom 3m3gMomo 3563980L Logdnsbmdsdy bgwsdbgrggmmdals bEHma
NBmgd33mbomagds 30boggdmmo 543b Logomggmmb gmmgbmem 35636, Lodsbzm Logdnsbmdal bgwsdbyco-
39mdob s Mganmomgdal dobdobos Lagommggmmb badsbzm LabGgdolb bGsdomyGo gublzombomgdal,
3M39M 300 35639800 LondgEmmdobs s daMomdal NbGHYb3gmymes, dgbademm Mab ol Mmogowsb o(3-
omgds s 83 gboom 3M3gM(30mmo 3563930l 3gobadMgms s Lb3s 3MgoGmMmms, saMgomgzg gMmgbmmo 356 30l
0b@gM9Lgdal ogLodoemFo (339 bogoBmggmmb gMmzgbmma 85630 Lodsbzm Logdnsbmdol Dgwsdbgogg-
mmdabd s Mganmomgdsl sbm@(30gmagdl 3m3gMsommo 6563980bsmz0lb g3mbmangnMa bem@m3s@ngzgdabe
5 030& 930l o b0m ©s dsma FgbEmmadal 3MmbGEMmAl gs6bmM(309mgdoo. Ladsbzm boddnsbmdady
3MBBOMmo Mo Lobaboss: dows s gofy. goMg 3MbGOmMEL sbmM309mgdl gMmgbyma 5630 s 3oy
39E0@G™MMgda. dos 3MbGEmmMeal mGasbnbgdsl sbgbl magaw d5630. 53 ggMbg300L sbmE(309mgdgb d969-
X990, 3500 B gd33mbamgdalb dgbsdsdobew, sgGgmgg dows sm@n@ ol dgbsdsdabo mmgsbmgda. dows
Lodobgm 3MbGHMmAal dmogotn sbndbyymagdss Mofmymyama &gbwgb(30900l, sbggg Ladsbzm bogdnsbmdal
bo3mm35653980b 508mAgbalb s smdmgbzMab m3gMadommoa bob@gdal 39436s. dns badsbzm 3mbGEMmo
n30M39mgbow dodsMommas babgmdbogm dgrsdbgrggmmdal mGasbmgdal B0y owagboman dmmbmg-
69d0bo s bnM3sB0ggdal o(330L5396.

dbbgoeo Mab3gd0lb Mganmomgdol Jobbom bodsMmggmmb gMmgbymoa dsb30b ogH ewagboma mado-
&gdo:

5) 35630L BogM gMmn 3oGabomgol go3gdmmo bybbgdobs s Lbgs 3omEadmmgdgdolb bogHom cmsbbs o
Mbs 50 g3s@gdmmgl 356 30L LadgEsdbgoggmm 3o30@omal 15%-b;

3) 356300 B0gM PP0gHNEs 33330090 dbgbbgdgmms gangobsmgol gogdnmo bgbbgdabs s bbgs
39m©gdnmgd9d0L LogMmm 0sbbs 56 b 8mgds@gdmmgl d5b30L LodgEsdbgoggmm 3o3n@omoal 25%-U;

) 356300 30gM as(393ma yzgms 3bbgomo Lybbabs s bbgs gommgdnmgdgdob bagHomm Msbbs o6 «bos
50935890m@aL 85630L LodgedbgEggmm 3o30@omalb Moy MybmASL;

©) 35630L B0gM a5399mmo yzgms Ladmabzm Labbob LogMmm Msbbs o6 Mbws smgds@gdmmgl d5630L
bogMgEo@G™m ©d56gdal 25%-b.

039039 5039600 356 30L JogH 3oMgdobomzal Lybbolb as3930b dgdgan Jgdrymwzggdo:

5) 3563L g3Mdamgds 3emngb@L 30bzgl bgbbo mogabo ogz0gd0l dgbsedgbac;

3) 363L g3@daemgds 3mogb@lb 8ab3gLb bybbo 88539 56 30L 86033b6gemmzab0 Bamob Igmdgma sgz0mb-
9600 36 353mb@MMmgdgma 3060l d4(30980b dgbadgboco;

) 3563L g30domgds 3m0gb@L 8ob3gL bLybba 339 356 30L Iznmmdama 3mMI35600b 4(30980L Igbedgbac.

03 ©9dMmgdom omagbormn mndn@gdol 30563560dgdabal 56 gsnmgamabbabgds 35630L 8ngM go(398mo
ab bLgbbgdo s Lbgs gomegdymagdgda, Gm3magdos:

5) 3065306 ©s Y30MHMdME goMsbBoMgdamoas bojosGmggmmb geHmgbamoa 35630L 80gM;
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) 3065306 5 N30MMdME 35MobG0Mgdnmos ,g3mm-b, Eg36o §39469d0L 396@G oo dmagmmdgdals
/56 (396@Gsmy@a 3563980L 30g;

a) 9dOHbggmymgamos ,,ga0m-b, BggMo Jggybgdol (396@MsmuMo 8msgmmdgdol ©s/s6 (396@MomaMa
3563930L Bogc 353m3ggdnmo s goMmab@omgdamao bogsmm gabosbo Jomomogdom;

©) 9dONbggmymzomos 33539 336390 ogs33bmmo ©gdmbaggdom.

30636LyMa Mab3gdel odmggge boagoMmggmmda. bodeMmzgmmb bosdmgggm dabemdyg Jomyma be-
odmg93m 3M33sbngda dg3gan Labolb gnbsbLy® Mabggdl sdmgg396:

bosdmgggm 3mMa33sbns sm@sgn do-bo-s0 3mIBIsMgdgmb Lmsogabmdl B0bsbLyMa Mobggdaol sdmgzgzal
d99®9a 3mmabgdl:

o bodogm g3omegdamgdsms Igbmmmagdol go656@0s - obsbbao Mabzol sdmgzggzol dmemabio

e LogoMob@om damabobymgds;

e Lobogmbmm 36go@ob (3mbLogbsgnal) Gabzgdelb odmgggs.

# 03050 b gds“ J9039dogs Lasdm3zg3m 3MMaMadgda, MmBmgdaz B0Bbs® 0bobO396 RBEBIBLYMA
0bbE0GNG9d0L 3BMPgLonm bodd0s6mMdsLmsb s 3o3dnMgdmmo Mabzgdol 306080bgdsl. dom ImMabos:

e BBB -3563930b 3m83mgdLyco Lasdmgggm 8mabsbaymagds;

e 9m9d@Mmmbymo s 3mB30nEgMHmo 6sToymalbagsb 8oygbgdymoa JmbgdMogo 06@gMgbol sdmgg-
3%

e 3m335600L oMgd@mEMgdabs s 96gxgMgdal Ladmdomagm 3sobyboldggdmmdal Esdmgggs.

BomGob ggmmas b.s. bogomorggemml goemosmo 3m3bdatgdgml bomagsdmdlb g3absblby®o Mabggdal @ebdmag-
30L 39893 3HMRYIGIOL:

3) Ladsbgm doMomnl Igmmdgmms sdm3ggze

e 3mmobob 3gmmdgmolb 3ogM a98mdzgdymmo doMomal msmmomuo gdom gsdmygbgds dsGamals
33563300 56 dm3aMgol dg8ga — d33Ma Mo 56 IM3sGumo dsMamals 9 356mbmm g5dmygbgds;

o 35Mm0om 3563mBs@ 056 smgdymo gumab g9 o(393s doM(335/gsRsmmdal aboo — doM(339;

o dsMomom dgdgbomma bogmal JuMomds (93GMemm JuMomdab gsdmzmgdom), doM (339, yohommds 56
d98mbggz0m0 @B0s6gds - J965d960b @s(339;

o boMdmol o Fobmsb ghmaw mgoosmMo mINdgb@ooob ogzeMmags 56 Im3smgs — m 3ndgb-
&g30b Jg3eme.

38) ggor0mbobologm gdol/ Emmm@dmgd grgdobgsb @sd 3959 amobbdmdl gomal ob bbgs Jmbgdal wo-
3963350, O®™Igma(s JHHEM0b, Mmsmmomnmdal, ©8@G9(3980b 56 bbgs dbgszbo dmEmm@dmddgwgdol dgogans
5 Rogbomos mMas60bs(300L 056533CMBmal Jog go6bMb, @sdme 30gdmam ob Lbgsbmseb dgmgdnmy-
dom. 0go 3mo(393L 3g8ga Mabggdl:

*  356533Gmmob (sdme30gdmae 56 3gLs8y AbsGglmsb dgomddymgdsda ymegn) dogM sd8bdmgg-
30bomzg0l 356bMsb oygbgdymo basbo;

e 39bodg BoMms sbs3IMan Lamaglgddo;

*  36335Ma0 goEadapgol EMHMUL;

o a34omdgdymo bogomababowmm ogsmgdgdo;

Bg3980bs s Gobosba Jomommgdals gogomdgds;
3gbody dbomol 3m33ogy@gHamo msmmomnmds.

38) @0t 558 mmgd0bs s M0 (33980l 3oL mbolbdg 9d cnmdob s dmgg5e aeabbdmadl ofMgd@mMgdol, mgo3tg-
30l o 3MB3MEs@0gema 3sLbobdg gdmmdal s DM3935L S 1:35malbabydL 3MB35600b, Bnbio dgnmmdaema 3md3s-
60gdab @oMgd@mmgdabs o mgn(3Mgdab @o(330L Jgbadg oMol bamBgmgdobegsh. sbgomn dgbadg dbsmgdma(zagL:
5J(30mbgF93L, 0s65336MIrgdlL, 3emngb@gdl, 3mb3n©gb@gdl. 3mmabom dgadmgds sngmsmmb dgdwmgao:

. Lsomdmmb dgbsbgal gomogdnmagdol aMm3zg3e, g(30m3s, PINEIZMMS (BogMed s6d 3Gmeg-
Lowemo 3obabalbdggdmmds);

° 3dmggnmo 3m33s600l 56 bbgs mGgsbobds(z00b oMgd@mEab 56 mgoaz@al Ms0dg babob Jdgogds;

e ©3bogddgdal Bgbgdol ommggge.

®) 3Gmggbogmo 3sbgbobdggdmmdol Esdmggze anmabbdmdl yzgms 03 baMomal ogsmzol, Mm3-
mabomgobsz 0o3dm393L LamRgmo Bamganbgds 3Mmygbommo dmgamamdgdal smmazgzam godmbggmo
B05b0b godm. sMsdsMmmdmIngMo 3Mmggbommo §390gds dma3ogL: gongMmbamgdmmdsls, dgmadsbs
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3 39093MMdsl; dmgamgmdal dgnbEmadmmdsl; MbInbgdol sMm3zg3sL, 3vm dmEal MBINBgdmmal
39mEqdmgdgdal oMmm3935L; banndmmb gocmddsl; ggmgdsdmbomgdal dgbobgd aomebG 0ol astmmggzsl;
FmEb o (30m0bB3gdsL (068 BabobBsm go6bMobmmo Lobbmal Ladsmmal J390gds); M86533MMIgmos
365 3900mbobobog@gdsl, msmmamnmdal, dmmmEasbdMmabzom 56 Lobbemal badsmmmab §dgwgdsl; ©m 3u-
396@&9d0b (o 3m330n@gmamo Lob@gdgdal) s3oMazel; babsdsGmmmdn sbEMydal bofiggdal s6sDrme-
@ 900b.

LonbBgegbms M3 Aol ggmmas b.o. LadeMmggmmb Gomosmo Gabsbby® Mabzgddo s9MHmNsbgdL
3obmbobdggdmmdal @odmgggelb. babmgamgamgms(z domgdamas 8basgbo 3@ ns.

#0050, %3700 336356 7dgmb LMOgoDMBL BabsblbyFa Mab3gdal odmggz0Lb dg3ga 3GMEM B gdl:

o 3m33mygdbamo Lodsbzm sdm3ggze

e 1548036mdal eMHmgdom ghgMgdobasb pabdmggge

e 306omb abdmggge

o Logotmggmmb bodogm ©g356§s3gb@ 0l BogH Gmmbmgboma gabsblymoa gotseb@ogdo

e ULbgo gobsbbyca gomabGagdo.

bogomnggmmdo gabsbbyMo Mabzgdol abdmggzol goM33g9m bEndnmansl sdmagzl Lobgmdbogm.
396dme, Lobgmdbogm ambmglb asMs6@gdlb 3m33sb0gdabagsb (3oMobGn 300l gabsbbyma bl cxMdgbdo,
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FINANCIAL RISK INSURANCE TRENDS IN GEORGIA

Tengiz Verulava, Doctor of Medical Science. Ilia State University
Neli Kilasonia, Manager of SBA. Business Academy of Georgia

ABSTRACT

Precondition: The theme of article is financial risk management and Insurance system development trends in Geor-
gia and formation of its key features. Methodology: We have studied the theoretical secondary materials: Risk, Financial
Risk, The standards for worlds financial institutions, articles and publications published in various journals, the results
of the research conducted by governmental and non-governmental organizations. All of this was followed by the primary
information, such as: qualitative researches carried out by insurance companies and we learned from the officials what kind
of financial risk insurance products work in Georgia. Results: This study allowed us to present how companies manage
their financial risks in Georgia and if this risks are insured, what kind of financial risk are insured by Georgian insurance
companies and what are the dynamics of financial risk insurance, etc. Conclusion: The development of the insurance sec-
tor primarily depends on several issues such as: formation of insurance companies’ culture, stabilization of economy, if
societies trust for insurance companies grows. These factors impede the development of insurance sector.
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