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ANNOTATION

CHALLENGES OF GLOBALIZATION AND SOME PROBLEMS OF
GEORGIAN ECONOMY DEVELOPMENT

Complex and resistant character of Globalization is dis-
cussed in the article. It is noted that Globalization causes a
range of challenges in front of Georgian Economy is standing
for now. The main Challenge links to the possible perspecti-
ve in what way the country will develop in the future, as a
developed country. It will only perform a transit function in
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Economy or manage to create high technological
and innovative economy of a postindustrial age.
Not only perspectives, but necessity and possibility of the
second way in the reality of Georgia are proved in the article.
Some concrete directions of formulating cognate-innova-
tive economic system are formed.
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POJIb AIITEYHBIX CYIEPMAPKETOB B COBPEMEHHOM
OPAPMALEBTUYECKOM BU3HECE

ATTEYHEBIN CyTiepMapKeT — aMepHKaHCKOe H300peTe-
Hue. M3BectHo, yto B CIIIA anTeku HUKOra He OrpaHu-
YHBAJIM CBOM aCCOPTUMEHT TOJIBKO JIEKapCTBaMH. 3Hauu-
TEJIFHYIO JIOJIO B 000pOTE 3aHMMANN TOBAPhI, HE HMEIO-
mwe K BpadeOHOW IesSTeNbHOCTH HIUKAKOTO OTHOIICHUS.
Cetiuac B cymepmapkerax “drug store” mpomaercs g0 15
000 HauMeHOBaHUI JIEKapCTB U TOBApOB VIS 37J0POBbSL.
BonpmmacTBO JTekapcTB B AMepuke u 3amanHoi EBpo-
e peann3yeTcss IMEHHO Yepe3 CeTh cymepMapkeToB. Mx
o0beauHACT - TPU (haKTOpa: MPHUHAIICIKHOCTD K CETSIM,

40

ANJA KNTAHIBUIN- KBAYUAHTUPABE

camMo00CTyKHBaHHUE U MIHPOKUI aCCOPTUMEHT, BKIIIOUAS
JICKapCTBa M MEAUITIHCKHUE MTPEapaThl, KOCMETUKY U Iap-
(roMepHIo, 3aKyCKH U IPOYHE MEJIKHE MOTPEOUTEIIHCKHE
ToBapkl. B TOMMcH 1o HarlieMy MHEHHUIO, TOTEHITHAI JJIsT
CO3MIaHMS aNITEYHBIX CYMIEPMAPKETOB JOCTATOYHO BEJIHIK,
CTOJIMIIA TOJBKO BBIUTPAET OT CO3/IaHUS CETEH anTeUHBIX
cynepMapketoB. [loTpeOuTenu-nanmueHTsl CMOryT yio0-
HO KYTIUTh JIEKAPCTBA U JPYTUE TOBAPHI, BXOISIINE B ac-
COPTHMEHT alTeYHOTO Mara3uHa, 10 KOHKYPEHTOCIIOC00-
HOM IIeHEe.
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In article it is analyzed saved up (including
negative) world and domestic experience of
creation of free economic zones In article is

ANNOTATION

TAX REFUGE
Neli Sesadze

estimated possibilities and prospects of creation
and development of free economic zones in our
country.
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ANNOTATION

FUND EXCHANGE FUNCTIONING MECHANISM OF GEORGIA
WHILE GLOBAL ECONOMICAL CRISES

Nana Shonia, Akaki Tsereteli State University Associated Professor

The main place among market economic infrastruct-
rues occupies the stock exchange, which in its form rep-
resents the place and rule of homogeneous goods/mate-
rials’ trading, according to the content — it represents the
organized informational market. Stock exchange is one
of the main guarantees of stable market in the country
and the existence of stable economy, as well as it is
one of the active spaces of smart and energetic individu-
als acting on financial and consumer market. Economic
orientation of the country and social conditions of the
population depends on their activities.

Formation of stock exchange in Georgia deals with
the turning process to market economy, which had be-
gun in a chaos way, but with the help of Eurasia Fund
“Georgian Stock Exchange” was founded in 1999 in Ja-
nuary. Unfortunately, the Georgian Stock Exchange is in
its initial stage of development, there are observed lots
of reasons: first of all, not stable political situation in the
country, informational vacuum for population about the
stock exchange and the role of stock exchange shares,
the deficit of stock actives and others.

Global economic crisis and Russian-Georgian war
more or less touched the stock exchange of Georgia, as
none of emitents of bonds represented in stock exchange
operational hall were not bankrupted, in 2008 in com-
parison with the previous year one eminent less bonds

56

were represented for realization, in the same year 3180
arrangements on 83 150 154 actions were fixed and the
total cost was 256 565 287 79 GEL, in comparison with
2007 year, the number of arrangements is less 2,4 times,
the number of shares is also less nearly about 7 milli-
on shares, but the total cost is increased by 159 524 153
GEL, which according to experts is resulted by fixing.

One of the main important positive factors of stock
exchange is more standardization of conditions of ar-
rangements and accordingly, setting the types of agree-
ments, therefore the following measures ought to be ta-
ken into consideration:

o Stabilizing political situation of the country

¢ Overcoming global financial crisis priorities by the
government

o Activating real sector of the economy of the co-
untry by gaining foreign investments

e Investing foreign gains in the capital of stock ex-
change

e The wvariety of stock actives, maintaining valid
contracts in flows among them

e Annulations of so called “Fixing” or more pre-
cisely to forbid non stock exchange market according
to the law of Georgian legislation” About market of
bonds”.
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ANNOTATION

INTEGRED BUDGETARY ACCOUNT SUSTEM OF SELF GOVERNING UNITS

TEA KHORGUASHYVILI, Doctor of Ekonomics,
Associate Professor of Gori University

Budjets of self governing units are the parf of the
Bugjet and keep principles of unitu, transparencu, acco-
untability, indepepndencu and of budgetes system.The
assence and imrtance of budgets of autonomus republics
and self governing units are conditioned bu aconimic and
fiscal budget politics of automous republics and self go-
verning units which is the unity created bu lefislafive and
execufile bodies for realization their functions and taeks
what are manifested into mobilization of budget incomes.

H8

transrarent.

Sinee 2008 self governing have over to treasury
service whet means that ruling of budget exences of
organizations, which are under submission of self
governing units, are carried auf accor fing to princip-
les of treasure service. With all ansuring, each stage
of budget will be intergrated in one sustem and ne-
cessaru time for operations will be reducel till mi-
nimum amd the main fhing is that process will be



LI3IAMIBICTN LANB3ILSBNLNM
BM6ECIsN 3LMBCNM IsMeMaNysan

Us7630053mEn0bm Usogobsblm s630bolo, timdgmmag dotroomsposco 3986353005 2008 6pmal sg30U-
BA3b, 3™M3MER0EIIOYM0s 5TF-0lU 03mongsnio strx00n o0l Bmmbr3eggdom, E3mdgemdsg e8mab-
305 M0 430007Mm™é0l BUb30emsbEHsd0sb0 (070303040 s dbeognmco oF, st3589c0 Jongem Sbmogemo-
™m3do. gemmdspnyno Loggobsblom Lolpgdol sbyor ogmbby 8603367emm36500 0bénogds Un39657630m0
Us0639Uk030m 0gmbrogdols mpmo (878005807380 379msamad00r - gmbo)da), E3mBmadog so30sserol
Usg630008mEnobm 85D6390D7 sbmb33090m9076 ™3963530900 LsbgemdBoogml Lsdayx s Loblengdoom
5 b E0)6056 33 Lsbyem8booymgdol 8onsztrmdscms 80960,

omggsbgmo  Jbmgmomn  gobsblbydo  3@obolols
3000696 do  slogamgmol  d0bbgl-Lsbmpsmgdgdols,
Log@msdmdolbo bogobsblm mmysbobsizogdols, 3meano-
H0gmbgdol, gJl3gMmEgool as8( 3539090 yy@opmgds
dodo@mymos gmbgdol bsJdosbmdolsjgb.

09935, gl Bmbpgdo 5@ oMol sbogno dmgangbs
Abmgmom 93mbmdogolomgol. JoMggmsw gl m@gsbo-
bo(30900 godmhbs XX Loggynbols 50-60-056 §engddo.

odgodo Jbmgmomdo osbarmgdom 50-dpg Bmb-
©0s. bmyoghm  JggysbsTo @sdpgbody sbgmo m@gs-
bobsigoss, mgdiEs obobo goblbgsgogdosh m@asbobe-
3oge-Lodo@magd@ogo LHsAYLom, ©sxobsbligdols dg-
NMEYd0m s J0biMgd o s3m3sbgdom.

dmam 3g@omedo Fomdmdmdomo yggasbg dlbgo-
o gobogdos: byarol s@s3gmol Lobgmdfoge Lsob-
3bGoGom gmbro (2008 §), gdegbgmo ggmomeeeg-
@30l Ggbgmol gembwo (2008 §), Bobgmol Lsobggl-
B03o® OA3MASB0S, gdbgoms@gdol Bobgm-sg@ogol
g0bwo, bsgmemdol Sbyemeols Lodgbgdge tB(r)E;go (2007
7). ©9550L Loobggldogom m@d3mds3os, dsbogobol
3(*;@;2053"3(4)0 39935605 ,,393@5@s35§0” (2006 §.), geor-
690l Lsobggbdogom o@3m@S30sS, Godemds-agd@ol
bogmmdol gmboo (2005 §). sLgwo bbgoao gmbwg-
b0l gddbol 3Mmglo aMdgenegds, Gobo 294dgd0@
3oboboagds Lodmog@mdm mbgbg. o3 db®og aoble-
390G gdgmo  osBoygdmds dgodhbggs Logobsblm-gzm-
bmdogy@o Lolgdobomgol 360Tgbgenmgsb obgm Jggy-
69090, Gmam@AoEss: 053mbos, 0bpmgmo, d@sboanos
©s Ubg.

Bmbpgdobswdo 06@g@alols godamogdgds sobliby-
b5 0domsi, HmI 9gobolighgan @AM, dbmgeom go-
6sbly@o  3@obobol 3oMmdgddo, UL3s@lgmol yydols,
bobgmols s Lobysdy@ol Lobgandfoxnm Lsobggl@o-
300 Bmbegdo Lo®gdmmdebyb dommngol byanlsydg-
@0 LodsbBm 3mboybldgdomn ©s sbm® 09 gdwbgb
dD5go@dognombosh go®oygdgdl »dd-0ls s gg@m3ols
Fodygsbo  gg@dm Loobggb@ogom s bsdsbim obl@o-
BIBJOol sJzosms 3539900l Ygbsdgbow. sw@bodbyano
Q0b5bLyg@o 0bLEMgbHgdo go o@s Jbmemme 53 Jg94-
bgdol g3mbmdozols, s@sdge dbmgeom dgy@mbymddogo
LolBgdol bygdbgdsgos.

gogbds Ko JBgods JoMmggmae obsgamgmols 39@-
dm Loggoboblbm 0blEo@YHgd0 FgsdRmms, MM gdds3
R}mbegdo doohbogl ddmog® 3mby@gbBgdo®. 3oblo-
390 gdgmo 0b@ghglio gmbogdol ¢9bmdgbols dgbi§sg-
gobsedo 0fygos 2007 Farowsb sdgMoggemo s a96-
356990 35b3g00ls o ULbgs 3g@dm meysbobsizogools
dog@. gmbegdol Logombo sJ@omymo gobos 3mao-
B39 ©mbgbyis. J3g9bgdol dmogmmdgdo, G®Igems
93M6m3035TF03 bpgdmes Lobl®gdol ©odsbogds, go-

H570mdwbgb, MM Lygg@gbymo Loobggl@oEom gmb-
©gd0 Imdsgogdo domo  ggmbmdogygdo  Plsg@dmbmg-
b0lmgols bmd o6 (o®dmopagbs dygdodsls?

L9390 969e0  Loobggb@BoEom  gmbogdols ao®Tyg-
o s@gboao Loobgm®dszom sgom@sgol Igogase oI
mGa60bs30gd0L  boJdosbmdols  Ygl{ogars  ©s0(ygl
Abmgmomlb §odygzebds Logobsblm-g3mbmdogy@ds ob-
LEHoGaHgods.

Log@msdodolbeo Logsgrg@m gmbeds 2007 §erol
0JBHmddgd o mogol  gmggeGanoy®  dmbligbgdsl —
»3OdS@AG0  Bobsbly@o LESSo@YB@IS”, 59439-
0o Bmbegdol Ygbsbgd Goargyg wobs®mo. 2008 (arols
0909@Mg3@obogol gmbpds dmsdbos ©myndghdo Le-
N>YAOM ,,b‘aaa(‘)aﬁ’g@o bobggb®osom gmGQabo. Lo-
39T 30 @sds . d5'do Bsdmysmodgdymos doo-
050 Mmgm@ogmo, LEsAoLGo e ©s RoJBmdMogo
36mdg950 03 dJmIgb@Gobsmgol Jbmgmomndo s@lgdymo
Qmbpgdol gbobgd, Fm@Igaodgdygemos mbzdgd -
@0 Fobowogdgdo gmbrgdol byaddmgsbgmmdols ©s
F93M0-J3946900Lomgols bsgombol ga@m o®dds dgli§seg-
@ol dobbom.

b939@9b9mo LoobggbHogom gmbrgools Gy geo-
@950l Logomnbgdols glfogaon ©s0b@gdgbos g3mbm-
3039M0 005653FOMI@Mmdols s gobgoms®gool mmgs-
bobsos (gmgm), Gmdgaoi Ihsgsao Farols aobdog-
0d5do 083539090 0gm  3gadm  gododomol Logm-
05dmA0bm 3md@smdols Logombgdols Igb§sgarom. 2008
Feool s3@omolomgol goym-9 odggaow gsdmsdgzgybs
dmblgbgds — ,,bygg@gbgmo LsobggbBoiom t{;mﬁgabo
©5 LobgmdFoge-dg(3030g6@0l 3mmogogs™.

9030-b dmbs39dgd0m, Bmbogdols m3gMs3090bg 94-
39 >ALgdmol gomggggeo gboywggdo. dogsmomsw,
0bEnsbeosTo sgMdsgngamos giabmgmols Lobgmd{ogm-
goobs s Lobgandfogm 3mddsbogdols 0bggl@oogdo,
3oM©s 03 gdmbggggdols, GmEabsig Jmsghmds gol-
3996 25bLogm@gd e bgdommgol. dgflogs oFglgol
Ygbeyggol  3o®esdo® 0bggl@oEogdby yabmgmol
J39469%0L  Bmog@mdgdols s Lobgadfogm  Lofom-
dmgdols Jododmm  Loddosbmdols dmgan Gopy Lggdmdo.
9L3sbgmo 0Bmggdl YR gdsl, Jgbwyoml 0d Lobgan-
Wogmmns Jnogmmdgdols 0bggbBoiogdo, @mIangdo
oM Fgosb g3timgsgdo@ol gdswagbermdsBo. dmblg-
690530 oEsbEYMgdYos, MM Ihsgsmo Mg303096-
B0-J399565 530090 bmBgdol aodjzo3Mgdsl Yabmygmdo
0639030900l dgageo®gdols dJobbom.

Bobrgdol gggmaby pogOGmId Yo ©yBoboGo-
ol 0obobdow, 0go LoobgglBoaom gmbos, Gmdganoi
034mxgds  Lobgmdfogm bsgymmgosdo ©s  9d39dwmg-
bd5(gds ol 3mb@meml.  bmgogdhmo  gobdsd@gools
0565bdo@, Bmbpo [oMmdmowygbl Jgoomgdom sbogn

St
I d
&

I

N - Ualivee

0

600C ¥



TM6SIaN

Al - N4 2009

mGabobogoga Godl, @dmdgaoi Jnoasgl bsgyndg-
50l 39@™dm s Lobgmdfogmgddog gm@dsl s Logdo-
5bmdl ganmdomy® Gobsbly®d dobMgdby godggg9mo
Ygbwyoggdon.

39000 Logy@opmgdms gmbogdol g9bjaombogsy-
@0 sbsloomgds. sligmo gmbpgdo 0fdbgds Jagybgddo
(M9200696T0), G®Iggdox goboEwosh Logswsbobrg-
@m  domoblol  3gMomeya oy JOmbogym  ©gRo-
3oL, s Ygbsdsdolow, gemgbymmo mJOm-bagsgydm
H9bgg9%0Ls o Labgandfogm doygxgdol 3Mmyo-
3oL, gbsdsdobow, Bmbogdo Fo@mdmowygbls ds3dem-
93Mbmdogyg@o  3mao@ogol 0blE®YdgbRl, Gmdgamos
dofmegdgmos Jgodo@mlb Logodgm obao®odl§mag-
b0l olidogablo, ¢bdybggmyml Lobl®gool y@dgen-
go©05b0 dgbobgs, Mmdganoz doowm Labgadfogm (Gg-
30mbygar0) dogxg@osb.

Lleg-ol  9JL3gMmBgo0  gggms Lobgandfogm  Lsob-
39LB0E0M MAY560bs300056, O™ gdoi oggnmgby-
ds b9g90 969 LoobgglBocom §mbogdl, asdmymaegh
byor do@omoe FbJEombogmyd Bm@dsls:

* LESBoEobS300l BMbpgdo, G@Bmol ©56036%-
@gdss bobgmdFogm dogxgdol gdmbogmgdowsb go-
dmgmgomo  gsblsdbaghgmo  Lobbegdom Jzggbowsb
3°05bom bgpmgymls ©s Ggladlgddy (6sgmmdols
350©d) bogmomdo >ALgdgmo Fobgdol Gygggdobs-
356 3olo 533> (3o9LogBnbmgds);

¢ 159g36sbggeme 93(!)55{)330, Gmdgao@,  mogol
3bdog, Iofemwgdymos 9bA9bggmygml Jgggbols dem3em-
39%0m0 Hgfggemmdol 5JGoggdol gmbggdES3Eos, 9P-
oo PGor ©0ggdlogo3odgdgmo (38G® LEsdomy®o
3®3gm 350560 29ad0m) 5JGoggdom. dobsbo — (36mdo-
@0 EmeGQo'ﬂﬁo 5goRdgmgmdol msgoEsh SEomgds,
dopgbsa bgrmggmol gJlidmd@olyst Fs@do Ygdem-
bogemgdo 0fgggh Jgggbol Jogbom g3mbemdogado sjgo-
3®30L ©5(3935L;

* bmgoghm  Jgggobsdo FgJ8bogno  L3gosmobg-
S0 30@30GS(30950, G@Imgdoi 35Lybolidygdgmo
50056 @JOem-bogsmadm  Ggbghgol s@mgsls ©s
3500 ©5856gdgd0lL 3bom LsdsbB™ 0bLEHGAIG6EI-
55 3o5J(3935bg. SLgmo @@asbobs(30gdols o30@S-
@0 GeAsmyBoE 5O SHol ysdmygmgomo Ygbsdsdobo
J3a460L @JBe-Logsmadm @gbyiggoolash ©s grol
30l gogp gbeedsJo;

* 35630050950l Bmbpgdo, GeBmol ©sS60367mg-
355 begos@m@-9306m8039@0 3563005609500 3@mbidg-
B0 30®gJHgdol ©5x80bSELYdS. Bsgsmonse, gHeg-
6o 3gndbgmdol LsgdomsImdole Eebyby mbga-
968965005630l sTopegds olo ESGy@mIGoge ™9
6a%0d®m@ogmo LGB PGL gs9dxmdglgdol 3bom;

* ©> deomel, E560869mgdols ©> SBLgdmdol
bdogol dogbgosgse — Lybmgsemgddogo (bsgsém)
La3gbboe 13(!)5;9360, beQbEaG B;gai':b J39460L delisb-
@agmdol 396Logdom 9bOYbggargmxs, G®IgmonE Go-
656Lgds Lobgmdfogel, s 5B Jmlsbmgmdol Tg-
65@56930L56.

05bsdgdmgg byggmgbymo LoobggbBoEom gmbog-
b0l Logdosbmdolomgols @sdobsliosmgdgemos goblsgym-
9090 5JBHoydhmds s dsLIFHodydmds. Liyggmgbyao
Lo0bgglBoEom  gmbpgdol  0bggbBmmgdo, G™3gmgdo
Rgals 3b0dgbgenmgebo  wogowgbpgdols dowgdols dob-
bom FO>E0G0PESE 505bpgdrbgb 3m®ME B Y@ 0bggl-
(0309030, MbEsMbMB00M gows0d3696 LEAMSHIA Y
0bgglEmMgoés ©s dgodobgl  dglgoymo  sJGoggdols
domgodo dmbofomgmdol ggagds. dogomomsw, dgg-
03o>®ool dsb30 United Bank of Switzerland (UBS), @3-
@ol obpoM0dby 0Moibgomws bodsgno — 10 Jar@

60

OO@SM0, 0dPmgdymo  gobes aoggoes msgobo oS-
(30990l 9.8% Lobgsdyg@ols dmogtmdols LoobgglBoiom
3OO3mM5305bg 9,75 dande pm@sow, Mol d9dogys
030 aobes dggoemool dsbzol dbbgoeno szombgdo.
sbagnmyoy@o Lobom Citigroup-ols dmsgs® 39§ o ggdsm
»IME0MEb s smdmhbobgbh soy@sdols Loobggb@o-
300 Loddem, dmdgardsi dobo sjizogdol 4,9%-3o yowso-
bos 7,5 e mes@o, bobysdy®mol dnsgdmdols bs-
0639bB0E0M  gmA3m@s3z0s (s3ogools 3,7% 6,88 e
EO@MSP) ©s J9zgomol LoobggbBoaom dds®mggaols
(5Jogdol L6% 3 dmée omms@o).

L9390 9699e00 LoobgglGoEom gmbpgdo & ogm dg-
60dbgamo olgom Logkgm ULogddosbmdsTo, @mam@oiss:
3M390309mo 56 M9besE dMmodogsnBo ©odGsGol
3(3;93@(*)6360. 09935, BodBgdo Lado@olido@mls dgdy-
39 gdl. dogomomas, 2007 Fanobsmgol hobgmols bsob-
39LHOEM 3MM3IMMs300l Ygddbs, MmIgands dgodobs
sd9M0ggeo 0bg9LH3ma3sb00ols Black Stone sjizosms 3o-
3960, 3530bomgyg gobsabows, GmI 5@ 3Jmbos gobb-
Aobyao Img3mggdobs saomgdo 3md3sbools womgd-
BMOms boddmTo.

BMbgdol Loddoobmdol sbogobom ©sgeggogmo gd-
1396Hgd0 5060Tbsg96, HMI o 300 bmdom, Jogy®sd
35063 obalosmgdm Jodgzomgds, hog@mmb 0d 3mdds-
600l 3mgnoBogsdo, Gmdmols sfzombydgdoi aobrobgb.

}mbegdol JnEymmdol LfGsgs bOEslnsb g&-
noe 0bOE oS dsmo 0bgglBoogdol sMox0bsbliy®o
(3s5g5momo, 3mEoBoggmo s LEMs@gaogeo) Im-
B0go@30s. 5dd-0ls s ggomgs gdodol 3obmbdwgdem g-
b0 ganbogmdgh, GmI Lyggmgbymo LsobggbBoiom
Ambogdol 0bgglBo0gdo dgodemgds yodmygbgdyen of-
byl 3mano@ogg@o Jobbgdoli Jolowmfggee o@sdgmols
J3a9bgdols, hobgmobls s @yLgmol Jmsgdhmdgdols dogd.
o9 obAol Imyerg Fo@dg@mo@gdsl sbpgbl Log@me-
do@olem Logoa@dem gmbools dnsgs®o g3mbmdobdo L.
X®bbembo: ,,l7ggHgbmmo gmbpgdo — ,, V530 gnmgdos™,
Gmdgmoi Fo0dmoEagbl Logdobgl dbegmonm gobsb-
bg@do LobBgdol LESdoyG@dobsngol.

bg39®9699em0 Loobgglb@Bozom Kmbegdols @ gawgemo-
90530 0ggaolbdgds doMoms@se oo dogd Logdmes-
Yodobm mbybg as®3399ero Fabgool dgdmmgds, G-
dgamms glegegds, GEyma3 o3 ogol dodwgzdgdo
09900369596, domo  bgdogmummbdomn bm® 309 ©gds.
bogombo  gbgds gmbrgdols bsJdosbmdols dg@o aodd-
30M35mmdol Yb@ybgganygmasl. 2008 Fmols sgmbols
Log@msdmdolem  g3mbmdogyd gm@ydby 3Omdangdol
>®bo Vgdgaboo@se aodmbo@s 5dT-0l goboblms do-
bobE®ol dJmopaoagd fo. aoddméaodaa: ,,Qg)aag\)a fggb
80335065, B@3 Lyggdgbamo gmbrgdo Fo®3mowmygb-
©696 3®dgagoE0sh, LESdomy® 0bgglGmmdgdl, Ged-
@gdo(3 bgmddpgsbgmmdgh 3mdgdogmo 3G0b303g-
S00. d5p®d, gbms, GeEgbsg dsmo 0bggbGozogdo
Log®dbmdmop adobods, Bggh 9bps gogmo ©SOF-
39bgdgemgdo, G™m3 o0bgglGoiogdol d9bgds SGSGGL
3565390 Bgd e 3mIg@ogm bobosal™.

Llg-ob gmgogo dmsgs®o g3mbmdol@o, do®gstmols
960390L0dgBob 3OmBgbm@o g Gmgmgo YBO® ©o-
o> >3bowgdl: ,,5bogdo Jgggbgdo 5 LobgedFogmgdo,

1 C. Yeban. CyBepeHHble HHBECTULIHOHHbIE (POHABI: HO-
BbIii (heHOMeH MUPOBOIi 3x0HOMUKHU. 7K. MupoBasi JKOHOMHKA
U MeKIyHapoaHble oTHowenust. 2008, Nel0, ctp. 15.

2 A. AnoxuH. [IpodsieMa 1100aIbHBIX AUCOAJIAHCOB B MH-
poBoii 3xoHoMuKe. 7K. Boripock! 3xoHoMuKH. 2008, NeS, cTp. 58.

3 C. Yeban. CyBepeHHble HHBECTULIMOHHBIE (POHIIBI: HO-
BbIii (heHOMEeH MUPOBOIi 3xoHOMUKH. 7K. MupoBasi 5JKOHOMHKA
U MeXayHapoaHbie oTHomenust. 2008, Nel0, ct. 18-19.



Gedmgdoi b5gmmdon gogdmdol grgasre ysropdo-
696, Gggoq\nmbaﬁ doLo Qobao@abom bgaogegbols dem3em-
3995L. Bggb 3305;9.5, 603 gl aogegbs 0;33(")555;)31) SAS
obgmo, dmpam@oi dsm Lydn. god3mdsEogmo S go-
656LgH0 3sBmggmmds 9bps ogml 3584 godgsmg, ™3
30400 @53 gmgdo bgsglo byydsgmgbologst™.

90-0560 Fargdol dm@ml H@SbL3sGgbB™d0l 3Gmd-
@gds Fomdmodgs 3gddm bowsbmgggm gmbogdols Lsd-
3056mdolmob s 353doMgoomsz. Fomo msges3domggano
LA gaos mG0gbGodgdygmo ogm  dswsgo  Golgol
BObLoJ30gdlbs s Amygao Lsobggb@oEom oblE®Yy-
3963 gool 953mygbgdsby. gl xmbogdo, msgobo oyge-
3900L bobodo, bogangdsw Jolbofgomdo s@dmbbos  jo-
30@ools d5b@ol s Lobgadfogm  @gagmmomgdols
bgdmJdgogdols s gmbAMmaol dsbodryg Bodmysao-
390900 LEbsOGYmo bmdgdobsmgol. Log®dmbomy
03 bodsdom, @md Losbmgggm gmbogdl dgydmosm
50bsbLyg@o LobEgdol dJmgnosbsw IJmTes, 853§ g5
>d9®o0gero LTCM (Long-Term Capital Management) 1 job-
o@y@o 3Aobol gogasw. LTCM oym s9F-0b goho-
9000 yggesbg dbbgoemo s FodBs@gdygmo Lowsbe-
3930  @gobo, Gmdgmoi  ohggbgdws  bgmmgby@sw
3obOogn  Fgdnlogangdl  gdargdygmo  3eogb@gdols
©obo0bE gMglgdemow, momndml, Jol FdsMmmnggemdsdo
0gm 125 deoé wemsols mo®gdygmgdol boobggl@o-
3OO 30@ARIEO’.

Qmbegdol  FIhsgmglmds, @mdgmoi ©sRydbos
AMamO3 3g0dem LoobgglGozom gmbo, bdodowp @
0(358L HOobL3sAgbHMmbol bEsbps®@gol. gl dgodangds
20blbols 5®s 0dgbow dob dogd godomgoygmo mM3gHe-
(30g%0L dodoMmm g gdol, InBoggdols ©s dobPBs09d0l
©og5Mg0l dobgbom, Hsdpgbopsiz (dobws Robsbliyg®o
ob39JBg00m: Bobo B@sbL3smgb@mdols gb@ybgganymes
dm0mbmgl ©s35dgd00 MmAYsbobsgogm dognolbdggsl
©> Bobobliy® obsbodygdl.

b939M 969800 LoobgglBoEom gmbogdols sbognobols
>Mbogagd 360dgbgarmgsbo obi3gdHgdo 9gogdodegds
dob @go@y® @AMl msbsdgommgy ammdsmy® go-
6obly® Logdz9do.

»BOM bmgoese @M ggoxnslimm aoblsbognggao

4 o0j3g ag- 19.
5 LTCM-ob 3s@@bomdoms dméol 0ggbgb g3ebm8o-

3oL 1ggdmBo @0 bmdgmol 3@gdools @sg@gsGo —
6. dmymbo s @. IPPHE®60, GMIgWNS PWEHBSNS-
653gp0mgg 350g85§03900 dmpgmgdo Fod3mopagbos
Bebpol obsblydo LsJdosbmdols Lsgydggml.

996m3gb0l obIBodgdo, Loko®ms Ygeaelgl omo of-
$08900lL dnarosbo Inymmds, Gmdgadsz 2008 Farols
30Mggar0 bobgg@obomgols dgopaobs 3 @b mars@o.
bmgaonls gggms Lobgmdfogml mdm-bogsmy@m @g-
bghggools doarosbo InEymmds dgoygbl 6,9 Fd@b
MM, 59F-0l I33-I InEyamos 12 BHab wemummsal.
o3 gmbby byzgdgbgmo LoobggbGoEom gmbogdol godo-
B0 5dmogg@gds bogdome dmoddgkoagsm.

RBmbegdol Logdosbmdon wsob@g@mglgdyamo d33e0g-
35930 30560769396 53 Mm@asboboz0gd0L bgys@oy®
o1339dBadbaE- Fomo SBH0m, FYMbrgdo GASLO(30YMSP
bmgmoen Lsgobsbbem 3gdsbobdols FsLGsdogobgdgmo
93396 0s. 3oggae GogaBo, ol, msgobo sS@bom, sbo@-
(30920 9ol aMdgegoeost 0b3gLEo30gdL s Logdosbe-
Sdobomgol 5@ 0boEsggh bsbglbgd LobLogdl, as6Lb-
3539000 3g@dm Lopsdmgggem s Lbgs bsobggl@oioe
Bb©gdolsgsh. gmbpgdo > gdmdbomgds U3ggyms-
3096 SbsdFL, 3‘330;96;3 a;mmg)g?)b 3Hobolyan 3g-
GomEgdl ©> SHGE M7 0dgosmoe InJdgrogdl d5bBl
bogdme Ggbrgb3ogdol Fobsswdpga. 9.0- 5JG0ggdl go-
Egmedl 35306, GmEgLss 9gGglemds odgmgdgmos
0530 ssmfomb 3 5JBoggdl.

9JU39MEgo0  Lodo®meosbs® ombodboggb Kmbog-
50l 5®Lgdmdol §9bpsdgbdomydo 3mbodoygdo ob-
39900l dgbsbgd, do@omswse dols Fol godo@ogmols
dofmegdodo, @o3 9bOybggeymal  0bgglb@oEogdol
35b@OL gogesMmnmgdsl s dobo LEMYJH YOl aoud-
x0m59Lgdsl, sliggg yMdgargoosbmdols s sdsbogdyg-
b0l woggMbogoiomgdols Tysgmdom dobo gybliombo-
G900L 92839JH0obmdol sdo@an gdals.

bg39M9699em0 LoobggbBoEom gmbogdol ©sbodby-
m9d0Ls s bogdosbmdols IsLGodgdol bHws dgod-
@gos 9ngahbogl dbmmme 0d dgdnbgggsdo, my >3
s bbgs Jg996g00, GmIamgdoz boddosbmdgh ao®gosb
3930@o@ols dgedogo dmbegoggdol bodx by, dobob-
30dsmmygs© ©o0{yggdgh Lsaodgm obys®odLTm@gools
©g803030L, s gbsdsdobsw, g3mbmdogsdo gEbmyd
39308 0@ by dmmnbmgbols Jgdz009dsL. 0gdie, gobarm-
9L 39aL3gJBogsTdo gl bogagdswss Imbsgmmebgeno.

39330650 6(MbSII,
9306080300 S>350g309@0 EeJdmdo

ANNOTATION
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SOVEREIGN INVESTIGATING FUNDS IN GLOBAL ECONOMY

M. Nozadze

Sovereign investigating funds are not a new event for global economy They were founded is 50-60 s. of the 19 —th century.
Nowadays there are about 50 funds in the world with different organizational - legal status, financing methods and concrete tasks.

They belong to the Government’s propety and are under their control.

According to some definitions, the funds are represented by the private and govermential forms of the property and comparatively by
a new organizational form, that acts on the global financial market with certain limits.

Such funds are created in different countries (regions) they feel periodical and cronical deficit of the national gold-currency reserves
and the proficit of the budget of the government. Accordingly the funds are the instrument of microeconomical politics they are ready
to limit the acounting balance, to provide the long-term keeping of expenses, that had already given from the budget of the government.
On the bases of the present global financial crisis, the interest towards the sovereign investigating funds are increased by the intenational
financial organiazations, by experts and politicians. Their aim is to investigate the funds role in global financial system, its positive and

negative influence on global financial processes
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ANNOTATION

FINANCIAL CRISIS -2008 AND STAGES OF ITS DEVELOPING

N. Jojuashvili

Most countries through the world have met 2008
year on the bases of financial crisis and unemployment.
Hypothecal crisis (2007-2008 August) turned into a deep
financial crisis. At that time premises of a cyclic crisis
were formed. Economical growth gradually became un-
stable by August 2008 When the American housebuil-
ding sector’s heavy crises spread over the financial sec-
tor. Since then the prices began rising on the fuel, metals
and food.

We can distinguish some reasons of global financial
crisis:

—High rhythm of economical growth at the begin-
ning of 2008, on the bases of deep disbalance in the
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sphere of savings and accumalation.

—Negative real percental rates in the developed co-
untries.

—Weakness of the regulation of the financial sector
on the bases of a sudden spreading of new financial in-
struments.

Global financial crisis has been in a caustic phase of
its existence for some several months and the existing
economical recession is being strengthened. The relia-
bility of crisis has been practically kept in all develo-
ped countries. it is a fact that the mentioned crisis has
got a global character, that destroys the whole financial
system.
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ANNOTATION

FEATURES OF MANAGEMENT OF RISKS IN AGRICULTURE

The risk-management, as well as any other version of
management, contains strategy and management tactics.
One of ways of management of risks in agrarian sphere
is agricultural insurance. Whereas the risk — probability
of a deviation from the purpose for the sake of which
the decision was made, insurance application creates real
possibility of achievement of an object in view.

Tamar Dudauri.

Academic doctor of Economics, Associate Profesor of GSAU.

Other powerful tool of management of risk is hed-
ging. Recently this way was extended in the west where
it is widely used by managers of the agricultural enterpri-
ses. Ignoring of risk factors, refusal of risk-management
development can lead to impossibility of a sustainable
development not only separate agricultural manufactu-
rers, but also agrarian sphere.
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AHOTALIUS

IHOKA3ATEJIb KAYECTBA NOPT®EJIA 3AEMA U PUCKHU
CBA3AHHBIE C IOPT®EJIEM 3AEMA

INoka3zarens kadecTBa HOPTQENT 3aeMa UrPaeT 3HAUUTEIb-
HYIO pOJIb B yIIPaBICHUH TOpTdeneM 3aema .

[puHATO,YTO MOKA3aTENH KAY€CTBA MOPT(ENS 3aeMa KOH-
TponupyeT (yHKIMOHUPOBAaHWE WM HEe(QyHKIMOHHPOBaHHUE
MOpTQEN 3aeMa, N HAXOAUT CBA3U C PA3HBIMHU CIICIIN(HIECKHU-
MU acniektamu. ITokasarens kadecTBa mopTgens 3aeMa sSBIseT-
cs1 00cyxIeHne cratyca (GYHKIMOHUPOBAHHS TTOPTQEIIS.

B pesynbrare cpaBHeHMs MOKa3aTeneil pasHbIX MEPUOAOB
BPEMEHH MBI BBIHECIH CIELYIOIIee 3aKIIFOICHNE-I UICHTH-
(HUIPOBAHUS TTONOKUTEIIBHOTO WM OTPUIIATENIBHOTO PA3BUTHS
JIyTEeM aHalIM3a IoKasarelieil mopTderns,ynpasieHue noprde-
JIEM 3aeMa CTapaeTcsi OTBETHUTh HA CIISAYIOIINE BOIIPOCHL:

[lepBbrii- kKakoB KO(GUINUEHT HEIUIATEKEH aKTHBHBIX 3a-
eMIINKOB?

Bropoii- CKOIBKO MPOLIEHTOB OT MPOLICHTA 3aeMa He (PYHK-
LUOHUPYET?

Tpetuii-kakoB yOBITOK 10 KO3((HUIIEHTY HETIaTekKen mo
TEKylieMy 3aemy?

UeTBepThIil- HACKOIBKO YyBCTBHTEIbHA KOHIIGHTPALHS
MOpTdems 3aeMa MO ONPEAEICHHBIM PETHOHAM,CEKTOpaM HIIH
10 KaTeropusmM 3aema’?

[TaThIii- KaK OCYHIECTBISIETCS yCTAHOBJIECHHE CBS3U MEX-
Iy KOHIEHTpauueid moprdens 3aeMa ¢ GyHKIHOHHPOBAHUEM
noptdens mpouuroro 3aema?

Puck, cBsa3aHHBI ¢ mopTdeneM 3aeMa ONpenemnseTcs 1Mo

H.Ta6aran3e, I'py3unckuii l'ocynapcTBeHHbIH
€eJIbCKOX0351/iCTBEHHbIN YHUBEPCUTET

KOJIMYECTBY OCTAaTKOB OT BCEX 3a€MOB.

Ha puck moprdens 3aema okaspiBaeT BIHMSHHE TIpaduk
IUIaTeXel M CPOK NOKPHITHA 3aeMa. COCTaBHOM YacThIO PUCKA
nopTdens 3aeMa SBIIETCA PUCK KPEANUTA, KOTOPBIH SBISIETCS
BEPOSITHOCTBIO TOTO,4TO CTOMMOCTh YAacCTH AKTUBOB 3HAYH-
TEJILHO CHU3UTCS WM YIAAEeT 10 HyIIs.

B GankoBckoii cucteme ['py3nn CymecTByrOT HEICHCTBEH-
HBIC aKTHBBLCPEIN HUX KPEAUTHBIC BIOXKCHUS,C MPOCPOUCH-
HBIMH WJIM CIIHCAaHHBIMH CPOKaMHU . JTO KPEAUTHI KOTOpPHIE
HHUKOT/IA HE OTUIAYMBAIIKCH U CITUCATH KaK YObIToK. Koadduuu-
€HT yOBITKa 3aeMa J0JHKEH OBITh TOUHO IpoaHanu3upoBaH.He-
KOTOpBI€ (DMHAHCOBBIE YUPEKICHHUS JOJITO COMHEBAIOTCS TIOKa
MPUMYT pELIeHHE O CIIMCAHUH 3a€Ma, T.K. OHH 0O0SATCS UTO KITH-
€HTHI IIOVMYT UX HEMPABUIFHO U MOAYMAIOT,4TO UM IIPOCTHIH
HEIUIaTeXXHU 110 3aiMy.

DUHAHCOBOE YUPEKIECHUE MOXKET CIIUCATh 3aliM CO CPOKOM
npeBbimaronid 360 gHEl,ecan OHU HEe OBUTH CIIMCAHBI PaHb-
nre (o MPUYHHE UCUYE3HOBEHHSI WIIM CMEPTH 3aEMILUKA)

HexoTtopsleyupexIeHHs HCTIOIb3YIOT CIOXKHBIN METO JUIS
YCTaHOBJICHHS NPUYNH HEIUIATeKEH-ABISIOTCS TN 9TH HeTlla-
TEXU BUHON JaCTHBIX JIMI],CEKTOPA MIIN PETHOHAIBHOTO PUCKA.

Pe3ynbTaTsl 3TOT0 aHaIM3a aCTO HA3BIBAIOT MOIYIEM CyM-
MupoBaHUs KpeauTa.OleHka 3aeMa JOJKHA OCYIIECTBISIThCS
CHCTEMaTHYHO,9TOOBI 3HATh CYIIECTBYET WM HET B OyaymeM
BO3MOKHOCTH TIOKPBITHS 3a€Ma
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ANNOTATION

BUSINESS-ANGEL: THE CATALYST OF TECHNOLOGICAL PROGRESS

An angel investor or angel (known as a business
angel or informal investor in world) is an affluent
individual who provides capital for a seed stage, usually
in exchange for convertible debt or ownership equity.
A small but increasing number of angel investors
organize themselves into angel groups or angel networks
to share research and pool their investment capital.
Angels typically invest their own funds, unlike venture
capitalists, who manage the pooled money of others
in a professionally-managed fund. Although typically
reflecting the investment judgment of an individual, the
actual entity that provides the funding may be a trust,

Sh. Shaburishvili

business, limited liability company, investment fund,
etc.

The practice of the innovation business shows, that
at the seed stage the enterprises have the low chance to
get invitations from the venture funds. The main reason
is that their only asset is the idea, when producing,
market and the strategy is not formed yet. Considering
that practically there are not investments like this in
Georgia, the problem of formation firms with innovation
profiles is getting more actual.In this case the activation
of ,,Angel” innvestations is the only means to get to the
innovation development model of georgian economic.
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AHOTALIUA

OOPMUPOBAHUE CTPATEI'M MAPKETHUHI'A B
AHTUKPU3NCHOM ITPABJIEHUU

Crparerust  ympaBieHUs
XO3AHCTBEHHYIO  IOJIUTHKY,

MIPEJCTABISACT
pa3paboTaHHyI0  Ha

coboit

HN. InxaMmunaxua

Oynyniee mojokeHHe (UPMBI Ha KOHKPETHOM DBHIHKE,
a TaKKe XapakTep MCIOIb30BAaHUS I JOCTIDKCHHS

OCHOBE TpEABHICHHS OyIymIero pa3BHUTHS, XapaKTepa
" ITOCJICICTBHIA MPO3BOJACTBEHHO-X035CTBEHHOM
JIeSITENIbHOCTHU TIyTEM OIpPENETIeHUs U MPOTrHO3UPOBAHUS
pE3yIBTATOB, MOTPEOHBIX pecypcos, CpeJICTB
u MeronoB. OOBEKTOM  CTpaTeTHst MapKeTHHTa
TIPO3BOJICTBEHHO-XO3SHCTBEHHON CHCTEMBI BBICTYIIACT

Pa3sHOOOpa3HbIX MApKETHHIOBBIX CPEACTB M METOMOB.
Crparernst upMBI JaeT OCHOBAHHE AJIS NCTIOIB30BAHUS
KOHKPETHBIX MapKEeTHHIOBBIX HHCTPYMEHTOB, CPEJICTB U
METOZI0B 00eCTIeUeHH YCIOBHH IS TOCTIKEHHUS 00beMa
MpOJaXX M JOIH PBIHKA B COOTBETCTBHU C IIEJIEBBIMHU
OPHEHTHPAMH W PECYPCHBIMH BO3MOXHOCTSIMH (DPHPMBI.
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ANNOTATION

THE INDISPENSABILITY AND PERSPECTIVES OF FORMING
OF GEORGIA’S MODERN REGIONAL POLICY

Since the middle of 20-th century, we are facing
the tendency of regionalization of economical and so-
cial processes in many countries of the world in order
to transfer these processes on the local level, where
will be considered the traditions of economical thin-
king and the character of ascendancy of human and

nature.

While discussing the question of deepening the auto-
nomy of regions in Georgia, we must consider that the
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of constitution.

regions may have the different status and functions,
which are defined by their history, culture and principles

The state regional policy should help the develop-
ment of local economical system and it should be held
by juridical and economical methods and not by dicta-

torship. It must create the favorable environment for the

development.

companies to help them to make their strategic policy of



