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SOME ASPECTS OF FOREIGN EXCHANGE RISK
MANAGEMENT IN GEORGIA
(Recommendations to the Customers of Commercial Bank)

Abstract

Nana Shonia

There are certain risks associated with any bank product. Analyzing and

evaluating the risks will definitely help the customers to make rational decisions,
especially in case of deposits and/or loans. Foreign exchange risk belongs to
such category.

Our study has shown that in Georgia only a few commercial banks offer the
tools for foreign exchange risk management to their customers. In particular: JSC
‘TBC Bank’, JSC ‘Bank Republic’, JSC ‘VTB Bank Georgia’ and JSC ‘Bank
of Georgia’. Respectively, the number of the real users is very small. During the
research two main reasons were outlined — the information vacuum concerning
the main point and management (hedging) of foreign exchange risks and the
cost of hedging.

Based on the abovementioned, in order to protect the interests of customers
it is necessary to:

1.  provide a customer with the detailed information about foreign exchange
risks and their management;

2.  introduce deposit insurance system in Georgia;

3. feasibly lower the cost of bank loans.

Recommendations to the customers of commercial banks:

1.  before deciding to buy any bank product, it is necessary to analyze the
types of risks involved;

2.  itis better to pay more and enjoy the benefits of foreign exchange risk
hedging, since we live in Georgia where the only legal means for the payment is
its national currency - the GEL.
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FOR COMPETITION IMPROVEMENT IN GEORGIAN
BANKING SYSTEM

Ciuri Oqruashili
SDASU Profesor
Resume

In order to take an active part in the world economic development processes
it is necessary for Georgia to form stable banking system. Transition on market
economy raises questions of deep reformation in banking system

Despite of the fact that Georgia was not prepared to those changes that to-
ok place at the end of XX century, in country was adopted: new banking law,
regulation and supervising system of banking (were implemented International
Financial reporting Standards IAS, IFRS) was created new methodology of risk
assessment and etc.

Despite of positive tendencies, there are a lot of things to be done in banking
system: 1) to perfect banking law. 2) To implement complex management 3) To
broaden innovation sphere 4) To increase supervision function of National Bank.
5) To provide stability of commercial banks, with forming deposit insurance sys-
tem 6) To implement asset management system. 7) To create marketing services.

Implementation of above mentioned conditions will enable commercial banks
to improve their asset and liability structure on market. To find more profitable
market segment. All these will give them opportunity to function in a competi-
tive environment.

In the research author discusse the improvement of innovative management
in the Georgian banking system. Development of banking system is impossible
without the using of innovations. XXI century is the period of implementing
new bank services and conducting new experiments in the sphere of finance.
Modern innovative development must include management in the world and al-
so in Georgia. Development of innovative management enables us to make new
conclusions and to get more generalized results.

For Georgian banks it’s important to increase the quality of offered service
permanently and share the western experience creatively in this sphere.

According to the data, on the modern stage there are about 300 kinds of
banking services in Georgia. In Russia are 70 of them and in Georgia about 30.
Thus there are unused resources in this sphere. We reckon rational first of all to
form the system of deposit insurance (in the form of corporation), to implement
categories such as: deposit certificate, blank credit and credit at short notice, new
account, factoring, leasing and etc.
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YCJIYTA CTPAXOBAHMSI - CO3JAHUE HOBOI'O
MPOAYKTA

Haro KakamBunin

AHHOTAIMA

COBHaHI/IC 1 Pa3BUTHEC CTPAXOBOI'O MIPOAYKTA B CTanOBOﬁ KOMITaHHUH CO31ac€T
OOJIBIION PHUCK. Hmenno MO3TOMY CTPAXOBBIC KOMIIAHUUW YaCTO HNPCAINIOYUTAOT
MOICPHU3UPOBATH YKE YCTAHOBIICHHBIC, IIPOBEPCHHBIC ITPOAYKTHI 8 HAYMHAIOIIINE
KOMITaHUH KOITUPYIOT YK€ CO3JaHbIX ITPOAYKTOB. KuzHeHHBIH ITUKJI KOHOCIIITHMHA

BBIJACJIICHO B IBYX YPOBHAIX!

Muxkpo ypoBeHb, TI€ ONMCAHHO W IPOTHO3MPOBAHHO pealn3anus NpoayKTa

Ha MCCTHOM W KOHKPETHOM PBIHKE.

Makpo ypoBeHb, IJie aHATM3HPYETCs Clienr(HKa pealn3aliy IPOIyKTa B pa3-
JIMYHBIX CTPaHaX ,TO €CTh, TAK Ha3bIBAEMbIA MEX[yHapOIHbIH KU3HEHHBIH LIUKII.
DeHOMEH CTPaxoBO 'O IMKJIA SBJIAETCS Hauboiee CIOKHOW HMpoOIeMoil B
Teopuu cTpaxoBaHus. CI0XHOCTb CTPOCHUE MOJIEIIA [TUKJIA CBSI3aHA K yYacTHIO
IIpEANPUHUMATEIICH B PBIHKE CTPaxOBaHUSI U MOOMIIBHOCTH KPaTKOCPOYHBIX H

JA0JTOCPOIHBIX Cy6’LeKTOB CTpaxoBaHUs.

35

Nel 33000 2013 I



oN$Ss3dLMN e
396M63RQISIMBO

LICIBE3I3M N6BIAILNL d9AMIAI
CYB333NL 336bMABNITIASY 3IIJ™ISICNY

Nel 3300 2013 I

bosdm393m gmmngmom39dnb g356bmzngemgds
s/ dgndmagds, o bosdmzgzm 06Bgmgbo 56 smbg-
3mab. bogw %Qggam nE@gﬁgbnb o(ﬂbg&m&o 3ol bogmd-
3920, 090bs, Gmd s bgggomn 3obrgb 3mbyMg& o
M0l 30, Bmgmz 30 5 dm3z930b oM dn, sbgzg bbss
©5(M33938d0, Emgmeinzos: Jmbgdab s dm3z939, bbzomsb-
639 33bybabdzgdemmBab, 53Mmbm3n 390 s 3nbsbbyMmn
M0b 39800 05903939, 5059036b Jgndemgds g355hbgl
©393930bs0dn 068 gMgbn, dsg5d 56 3556609l bs-
©@3dm393m 0689mgba, Emdemgdai d6nd369mm3650
396bb35300985 96700356900b356 5 5bgor dgdmbz935dn(3

36 dgademgds s dez930b 3o3901989.

35063 M3 30l bssdxmzg3m 06§gmgba, HmIemal
39999 bswsdez93m 9fmmngFomdgdo bsmdmewgg-

6"]@06?

y3gmos B3963506L 8Msgoma nbdg-
9bo goshbos.

3oMmam0s, 500adnsbnb bosmsbrg
dgnxobgdgmos,. Bobo goMoasge-
mgds dmEagmm® Dosbl 0yqgbgdl 8ab
dbmmdmgdl o goMmEs(33omgdal
3m839bboMgds dgmdemgdgemos. 3oa M3,
30l gofMs(339emg0boL, sbernmbmgdl
Bo68mg3398501 893610 G0babLmn bo-
Losmol 3Mmdmgds, 3ncndgGglb, o
0bobo 03yme39dmEbab goMmma(33emnemn
mgobob 6930l 38sgmazady, mygobl
9603930 LosMbgdm badmsmgds. gga-
o0 3m3gbbaczns 3o, sbyom dgdmbgg-
3580 3603369mmgba dqedlmdadgdos
mxobdy abmmom §z06mb.
aobogqdos, Bmd sbgon dbggeom-
dab g08myqbgds dgbadmgdgemos y3g-
> 06@gfMgLol ndstom. 6gdaldogn
b0sdmgbgdols goa@ebs bmad Myfm
23005 85306, Mm(30 Fobosb gMmsm
5087 Labosdmzgbm god@o beogds,
HZMON(300 FMemomo 3m33gbbacsonb
domgds. LbmMge 333dgs v39dmo
Lasdmggzm 337560%3n, Mawasb ab
Bom3maagbl nm@omomo s ggo-
Bogneo 3069d0b 068gMgLbgdab astig
RBJBME9dabasb ©a330L gHo-gho
gm&3sb, 35bLsdM3MmO Fymawo
@3bbgdab 453980l botg by.
303303605 babdmagspmagdsda,
©3dm3930b 3053560 g3 b 3055 LEm-
Fa@ 06@3AgLydol (33> BYEoEE
036b730b 565bmdnFMgdab gdao.
6930b30gMo sbmgg30LLL, ©ed-
3930 (569 3063 >3mM8g3L bendg -
rmemgdab bosbrmggzm m@asbabsso-

36

Sbmab) goshbos b Fmmama nbGgmgbo,
dom dmeob 0b@ggbo, 0dobs, Hm3
donemb bgedg 3@rmemgdoom gemgaemal-
Bobgdmmo got 33gmmo sbsdemammagds.
353633, gb 06§ gMgbn 36 adm3z939,
ab 36 656A3mMaa96b sdm3z930b bs-
2560b. Ibmmmme ©306§MgLbgds ndsda,
5m3 domgdye 0gdbsb 356 339mma
3M3396bLsns 356bsbdmzymn Img-
m9bob psEamdab d53mbzqg353a,
36 56ab bs 33560ba 0dabogab, Gmd
LaEsdM393M NYMMNNgMOMdgdn Bom-
dmndgzab.

dm@oo gobgobommme gfmo dogo-
momo:

30735m, BqbdnMmolb mtn gbwal
Jm3s30s, gL gofng 9ds, HmAI geon
a©qdms BbmBL 100 matinl mogbm-
3007 Mool “©0bsdm”-b asdetiy-
390Dy, beagnm gmg 30 200 ema®l go-
250b0b “GmM3gom”-b gsdstg 395Dy
0 MmMdmab ambon(z 30ndsx390ws,
dma gdmmo 3bamg donmgdlb 300 ematio-
ob dmggdob.

Mmamez o8 dogomomowab Rsbl,
5353, 0bg3g BMamH3 R>drgyge-
do, 3503935 FMEomo SbadbramMgds
dg8mbzgz000 Imgemgbol oamBdab
J50;bzg3530, 560l sbgzg, Bobabbatin
dmbo 3gdgemo, dgbs@oba msbbs, Gm-
89moE 21939 *9E0EgdImo SGM0dy-
&0s bgd0bBogm sdmzgg3ed0. 0rmd 39,
MmIgmody ggbdm®oob ambool Bo-
3900b, 96 3mgqdob dgdmbzggeda, of-
(39600 JmBogls 56 Boowagds sMsbantn
Bomamn (963Mmgemmdalb 96 3o
Jmbgdal), 306s 08 absgofgnbs, G

QIHQ3Id0

3o gobo(zogl FLmbalL ©s3eMggz0m
5 5dgosb 353mdnbatg, oo oMo
odzo bbgs 06 afgbo, goMwms geonbs,
®m8 donmb dgmabbdgdom gomge-
mobbobgdmmo gumawo sbsbmey-
900. 57 o6 5MbgdmdL bowadmggzm
06@9Mgbo s gb o6 sG0b sbmgg39,
M3 gb oML Lobadmmagm.

M35 353dmdon “363Mmagmmdab
©3b3935L”, “bogmbenob @abe3g-
33b”, >m30mgdmom 3ammobbdmdom
bogmEbemobawdn 06@gMgbob abm-
395, %ob3Mmgmmdob n3bgdmowe
39656Rx67530b nbGgMgbolb E>de-
3935b. Om(30 3588mdo “gmbgdal
©3bdm3z939L”, 33mmobbdmdo Jmbgdals
13698ma dgbatihmbgdab nbGgmgbab
@>dm3930L-

B9 dmnmsb a53mBmnbamy,
admgggomn oMb abgmo 0b@gMgbg-
30, GM3mgdbog 096 sbmogl abgmo
35M98mgdgdn, Hm3emgddsz dgndemgds
800949b6mb BaMamon 0bGgmgbob bagsbl.
564, @3dm3zg3500 3Gab abgon Img-
16930, Am3gmans Imbogbs nb393L
dbmemme b036ab Jaygbgdsb s &
3508000Mg33b. bobadmgmb ewgdal
8535m0mdo A3g6 39630b0mmgom bodyms-
(305, M35 Bmgegbs 0b393L 3060l o6
oDoMmamgdal ob godmnmmgdsl o
9L o6 5M0b ©sbm3g3900 06GgMgLo,
Mg LaMaqgdmab domgdolb “b3g-
3 0cn 06Ggfgbo”. Mmame(s
030603690, @3dm3zg3z0b dmsgsma
abd3nos, LBmAgE BadaznMa ©s
09)MoEogmo 306930b 06§ 9MqLgdab
©3(33% g0b3bbyMn s JsGgMnsmyy-



QIHQ3Id0

0 DoM5mabasb, ggyman m6bgdab
363bm3M93ab 3 baor s 3> Ladm-
a50mgdab Bg36930b 333neMgds.

Losdmgggm nb@gMgbol gomg-
dg, 3dm3939 Mmd o6 dgadmgds, qb
36063030 3oMggmae Rsdmysmnds
abgmobda, XVIII bamzmbgdo, 3530b
M(35 39363990 agm bbgabo bo-
3™ Ebeab admgggal Labsdmgmgdo,
m3gemo 3 0mzarnbBobgdos 0sbbgdal
35(3995b babadmgmb 8mbsBamgms
Labamggdmme. Imggnobgdaom, sbgon
aobdomgdama dgdmbgzgzgdol go-
3m, abgobol 3o6madgb@®ds dnomm
g 9boemgds, Mmdgma(s (36mdagmos
Gambling Act-ab babgmmom, Gm8gmas(s
336damo bozmsbrab s bbzs dgdomb-
8939600 @>b3939, B30 @8 dr3g3L
0b@gfgbo o6 gosRbos.

3oMggmag, bBmMgo nbgemalidn Ro-
dmyamndos bosdmazggm 0b@gmgbob
>fbon, MHmdgmaz @Mgbaz cogmads

3abogn® gobdom@gdoc.
0bgmaligeds dmbsdastongd ey

96Lm3, dg8agbontago Rsdmaysmmnds
bagadmgggm nbGgmgbol (36935 1806
Bemab gfor-gfio bagddgdo (“Lucena ver-
sus Craufurd”):

ab 50530560 dgadmgds Rsnmgs-
mmb 3068 96M9bgdymon H33930, oy
dabn 06§ggbab bz sbLb M6 sbemagl
abgon 356193mgd930, AmMIgmmns Imb-
09653 35b Jgadmgds ndggbmb bo-
3, 56 3599d3bsb g30MsGgbmds...
©> GmImabogabsg 36nd3zb6gmmgo-
Gno, &mad dobo nS@gﬁabnb boasnb
dam3sMmgmds nymb 93693mse

s ayNes3aun:
396M63RISCIMBO

3d9656Rxbg3nma, 56 Fgozommb
dabo 563 m30bmdGnga s >3 bbgs
dobobasmgdmagda.

06876Mgbab 5ALydMEs 56 g49-
mobb3dmdb syEamgdms Mondy
bodgmﬁaanb mggaaob nséaﬁgbnb
Logs6%Dg 56 3ab 65bambyg, sbgzg 36
3Mab sqgamgdgmo Am3d Mama(s
36 bgdmdgb, Mo Igndmgds ggnda-
3950 ©3bn36mgb 36 sn3zsFmamb,
333653 360d369mm3z36as abgm
©33m300098m9d330 ymebs nb@g-
A9bab Logs6;sb, MM bogMmbab
b99md3dg9dab Iggas0, AmMIemab
3°3m(3 brgds b33, @90bG)-
9bgdmem 30Mb Jagygbmb DasMsmn.
0y 30530360 ndgmegds sbgo s-
dm3000931mgd53n M50dg bagbab do-
oo, BmIgmbsz 999dFgds Msndy
Laggmmbg, > 056 dabo 3G bgdmdam
3°63300mBocnoe 3MB639bgdyemns
3 3namgdlb bafmagdgemb, dgndmads
001g35b, Gm3 ab 306G gMgbgdymas
33 Lagbab 3653 d9656R64-
d0o. M30d9b 93693moe IgbsmA«y-
693530 ©306§gMgLbgds 6ad6ogl,
m3d dabo 3@bgdmdon mgdnmmdeg
LaMggdgmb s daba gsbspaymg-
oo go6oznEg B3Msmb. M3ndgdy
Laggdab Ygmgds ©s sdom gs-
dmb3gymo ab§gMabon, 33370650
336bb3o300985 gHN356gmabygshb.
30639mab 35bsdM3sw 35dmaygbgds
M0fgdmgds, 35353 nbGgfgba 564
33mnbyFgds Ibmemme gobao, s@s-
d300 3mo(353L Lagbab sAbgdmMBaes6
353m3Enbstg boMggdmnsbmadsb s

dabasb 3943bam 93aMms§gbmdsb.
[538™F0b mogdsbn Bngbawsb: E.R.H.
Ivamy “General Principles of Insurance
Law” - London, 1975, p.18.]

08 3mobogyco 30bdomBgdnwsb
353mB0bafg, basbmgggm 0bGgmg-
Lo 86bgdmMAL, 35d0b Hm(3s 0BG gMgLbol
Log Bl MOk sbemagl, abgma gofgdmg-
3980, Hm3gmms dmbogbsed dgndemgds
BoMdmn noygbmb enb@gfgbgdae
306, dom ImMol os39Mggz06mb
Lamagdgmo (93060&gbmds). bEmmgo
©>begg30 O Pe3grRymRL sbgon go-
98mgd980basb a(3390. 0 Jgdombgg-
3000 3mMgemgbob g8m, Bmdmals godmys
bogds @admggss, 3nygbgdamemoa ngdbgds
B0sb0, b330 4 dEON63gymel Bo-
4969390 BoMsmab 965 bmomEgdsb.

o) Lasdmggzm 0bGgFgbo o@
8gdmAL, Jgbedadnbow o sGbgdmdl
BoMomab doygbgdol dgbadmgdemds
5 896 308mBrnbatmy, bosbdem-
393™M (335 58 3g3mbgg35d0 3oMasglh
>bEL.

baadmzggm Lagddalb mgmEnsbs s
3657803580 30Rbgmemns, B8 Mg sb
3m83g6La(300 brogds Gms©n Bmm-
dom, LaEsdmzgzm 0bBgMgbocs Mbws
5@dM90gb o gMoomn®, Jmbgdng
bobnoob.

LanbBFMgbms nbamnbol bLagsbe-
393™ 3m3d3s60gd0b doamds “ba-
3mEbmab ©sdmzggzeb” bmgngcom
d98mbgg35d0. dogomoms, obaba
0306, Gm3 z0mb, Gm3emab 33s-
ymgodg3 0dymagds dndgzsma
33mdmgdn ©> MMIgmbsg gosRbas
domamao 365dmayMgds, 56 543b
“bosaoﬁnbn” ono%Q333m nG@a-
9bo ndabogab, M3 Es3dMzomb
0530ba 3dmdmgdn, Moas6 doma
33ME3(335m9d0m dsb s@Msz30m36n
Jmbgd6ng0, 3absbbyMn basma o6
3003985. 019339, ) 30Magdom dzaema
0dymggds 3Imdmagdal 3d5ymesdy,
35306 nogemyds, Hm3 3sb Jgdmas
©35d30mb 3dMBmada, Mowasb I>-
010 33M3(335m3300 3oL 59bywgds
Las@bLgdm Ladmsmgdgda.

09339, 3936 939956530, obgzg
Bmame badoomggmmdo, “bogmsb-
0l obmgg3s” 9@l Igwstgdom
360835y bobnomb o nmgmyds,
6103 sbrmmbgdemo 530560l gofos(s-
35gds ymggmogob 0b3g3L 9e806abs
oDoMdmgdal, dobo o@gFnsmun
dgmdstgmdols doybgoagem, sby
9L 530d@0 0b393L ImGema@ bosbals

37

Nel 3300 2013 I



oNS6IdLMN:
396M63RIBIIMID

Nel 3300 2013 I—

809gb9d5L, BmImals boboemmdong
3mM839bLoMgds s&al dgbadmgdgemo
356bs bz G Mobbab go-
obeom (35g. 05 30dormazal batggdals
3boDmanEgdoo s 5.9).

dmEom, ©3756Mbrgo Lawsdem-
393™ 0bBgfgbolb Gy 3emabogn®
39635608705l o RAM 3 (3mo© ©d
oM@ ngo dogomomgdoo Rsdmgoys-
m0dmo ab.

3039 baboendo bomgzedns, Hma
00580060 dgadmgds Rsomgzommb
©o0b@9Mgbgdmman Msdgdn, oy dabo
068 9Ll Logsbl Mob sbemagl abgon
35693mgdgdo, HmIgmos dmbrogbsd
3sb 3gndemgds 8nsyggbmb batraema 56 dg-
1965L 1306M5@ gLmds... 535Lmeb, H3-
mobogobs 360d36gmmgsebos, Gm3
30l 0bBgMgLinb Lagbals dogmBafgmds
0ymb 91369dmom dgbsmRmbgdmma, 56
Jg0(335emb dobio 563 m30bmdM0z0 s
a3 bbgs dobobosmgdemgdo®.

0g99mnbbdgds, Hm3 dogomoma
306m3bgdsb dgmdemns osdmzomb
®330b0 83@mImdagma, Labemo ©s 5.3
Mm3gmbog 939dMgds o3@mbagdom
Jdgdobgzg30b Gob 30, bobdEab s Jabal-
dg0b Bobgo. msgaboregem 53 dmgmg-
B6gd0b Bmbogbs Datsml 59q9698L sws-
3056, begmm docin oH3mbogbs 174360l
3oL 930658 gbmdal - abomggdmml
®530b0 gmbgdom. Momdoymbes, sbgo

306mgbgdal gosBbos n8ab 0bGgmMglo,
™3 9369dmom dg0bs6Rmbmb msz0b0
Jmbgds, Hmd abnba nymb §946039Mow
a53sMormem 8rogmdastgmdada s dgd-
mb domnm Lotggdmmds.

dgmeg bobaemda bomggzedas, Gmd
0bgMgbals s6Lgdmds o6 gummoabb-
dmdl o7(30emgdma Fondg bsgmog-
3ol m3emgdal 0b@gMgbob bLagsbdy, 56
30l BoBogndy, sbggg o6 o0l s (30emg-
dgma GMI Moz 96bgdmdogl, Mo(s
Jdgndmgds godo gnmew psbosbwgl, 56
50 356amb, Boa 53 360d369mmzgs60s
abgo ©odm3awgdmegdado ymegbs b-
&gfgbol Logobmsb, MHm3 LagMobals
bgdmg3909d0b Jgmgasw, HmImab
398:(3 brgds @b03939, @0bGIMH-
Lgdmen 306b Bogygbmb Dataema.

&5 0gmeobbdgds 535907 dagsemo-
®O®, 0M0EOds 306ds, mBgemds(s
dooem badsz036g Labymddo dgbobs-
bor 35033070 oo dsmandos-
0 3MmE (309, 3sb Jamdg sMsbsatin
Lo 3Moigdal Magmgds o6 goshbas,
doa 53 dobs 993L 08ab 06 FMgLo, HimM3
oy 80bngg 80dgbgdam Jadstgdmemo
Logmbgemo sbasbogds, dsg. bLabymdadn
dm3bamn dm 3emg Bafogom godmbgg-
o babdMab 3gmgaawm, 8sb bamdmya-
3985 35bgbobBg gdemmds s basbgdae
LogmbBgmbg s 3ab Jg3a@FMmbgL mbos
b drman®mb baMsema. (3bswos sbgm

QBRI

dgdombgggada 3ol goshbos s@s3am-
©330Ma LoEsdmgggm abGgMagba
©35Dmz0mb bbgabo Jmbgds 3g3s8)-
BHbols babaMg gdmme. sbagnmgnyin
06 gegbo s6bgdmdl, 85306 Mm(zs
LOGMIBLMEMEG™M MEasbab(300L go-
©05543L Ggotoo.

08039 dsgomomdg Bbggmmdom,
o) 30639, mogobo Jdgmgdom Lbgzob
549693 Bosbl, bosbal dndygbgdg-
Mo 3060 5MxgML o6 Jofasgl, 3obn
Jmbgds o6 bosbrygds, dogmed dob
Bot3m3390 @abomamadamabaogals
53 0360l 565BmoFM9dab 3sbuybab-
9393mmds, Mol go8m(3 dnbo gmbgds
8306090, by 30390 ,0G 30"
35@ERIOYIo00. 58 FARISYmIdb
Bom3mdmds 0b393L 3oLyybaldggd-
mdob. 3obbobdggdmmds GmE of
Bom3mdmdamaym, 3sbmbabdagdgemo
3060b gmbgda(s 0469dmms omagaliyyezs-
o ,35mEgdnmagdals Gz0Momnbgsb”.
dgLodadnbow 3sbybabdggdmmdal
3Mdmbs BoBmdmdl m3nmMse@gbmdal,
b 3obggbobdggdemmdol bomdm-
dmds 3o 0B393L Bosbob doygbgdel ws
300, Hmdgeabs(s dgadmgds 3m@gb(so-
M50 05930bOMB Zolybobdggdemmds,
©50b@gMgLgdgmos 03530, H™MI o6
Baot3myJ36sL 3obmbnbdg gdemmds. s80-
&™3, 3sbbobdggdemmdal ©sdm3zg3e
dgbodmygdgmos, doqbgosgam 0dabs,
3 mdmaemmee Bosbol 8n0dygbgdgemo
3060l gmbgdol Datagmo o 8mboabs.

abggg o o0l oy30mgdgemn, HmA
003 Imgemgbol wemamdanb dgrgaswm
30689bmg0l 8nggbgdmm 0dbgl boms-
0, B3 Lasbdmgggm sbsdmanmgds
asn(3gb. dog. doMown admggz0b
©oMado, ,39Mdm badgbbom sbmzg-
30b%-5b, 30Mmz69ds ymggmmganMom
abonb dgba@ebl, bawsdrggzm mgs-
BoDa300b gmbrdn, HmMIgmBag dab
babgmby gobbbs badgbbom sbgsmndn
©5 3Mm3zEgds Ladgbbom sbsdman.
Loadmgggm 3m33sbos sbogbl 3
®5bbgdal @oammggdel, nbggb@Bonig-
bbb s gob3g3L gobMonmn mogbm-
S0 (9 KgMowd 56 356Lonl baboo
8mbsbagmol Logmzbemalb dmemBwyg),
85306 Gm(35 badgbbom bLjgdab dm-
63560 dnomBgzb Ladgbbom sbs3b.
obgy basdmggzm dgdmbgggel Bom-
8maaqbl 8mbsbamol ng 3g6Lnsbg
adbgms, HmImal dg8wgasg nbygds
365 bmomMgdal gozgde. (sbowns, bs-
39bLom sbsgnl dombggs sMsgome
Dol o6 0B393L, ormdze ob Bom-



QIHQ3Id0

dmaa bl dgdmbgggom 8mgmgbsl s
35b00b s 393d0Mgdamemos 356 33940
06@g6gbo — abbabrgfmm sbs 393wy
8omby30L 068gMgba, s sfs sEnem-
B930L (30M@(335mgdab) 0b@gHgba.
dm(399mem 3gdmbggzedn, Datseml ab
dmgmgbs 30 o6 0bgg3L HMBal go-
dm(z begds ©admggzs, sMadgwo ab,
3 gl Imgemgbs o Bmbrogl. badgbbom
®3bbgdal go(398s brmd 3530b nbygds,
3o 3Mmbgg@ e sbaglb oambggl
306mgzbgds obe 83 3oMom go(393memo
®3bbgdo o6 BaMBmaaqbl domsmals
3boDmam@gdsb.

39L53g, dmemm BsBadn boyds-
03,035dg, Am3 bosbdmzg3m SNb-
©369L9d5 562 5IMnbygds Abmemme
nG@aﬁabnb baaSnb aﬁbaamanm, 3abn
gBdboo, 55350 Losdmzggzm nbgg-
Mgbo sbg3zg Imao3Lb ESDM3930L
m309]&0©s6 dabomgd Lamaggdgmb.
353. 3060, Gm3gma(z nygbgdlb s3-
@mamangb 3nﬁaQn boﬁaabgm-
3abogab, dabogab bowsdmggzm
06896M7LL BoMm3IMoagbl s38m3m-

393™ 0b&gFgbo sMbgdbmdos ©s dg-
Ladsdnbaw baabmgggm ©szge 8mg-
390900, 3gbodsTTls
Jqba@obn sm0mgdd™
3500600, 5dn@ma,
30b bendg3@egdol 3>8
Laadmzggzm 0bGgfgLo
353m, baabezgazm dgbo@)st
0@™390L bosdrgzgzm MMy
bengnm 6sBogls, 56+ a08mdad
JqLa@obl 1dMmbgdl wsedbrag Hse
30g., 356335 aob(zo Lgbbo 178
3500000 5 35d0b3g googmMMBs oD
3930b bgemdg3emmgds Lgbbal oo
dem 3500030 8sdGMbgdal Mol 3dy.

doemab sbdmzg3e aa@oegbnbaos,//" =

335M0nbasb s 3.3. dabo nbGgMgl
37dmaggagmads s38mImdamal

00f939mgdno. o3 (35 ) 3060 .53"{“

®™m3mBab 0ygbgdL 3m3gM309ma
d0Bbam, 569 Iz do3693ab 56 §306-
0580l 3505b>baEsE, Igdmbagmab
domqdab 3nbbao, 35306 bbgbgdyma
399:b393930b oamdnm ab go-
Boab 3M35AGm 338m3mdagmals
(m0gdmgdab) s 3563350, 565390
©5356353b d9dmbogamb, s6+v La-
3339b, Gm3gembs ab mgdymmdes
338m3IMmdaemab g33myg6gdao.
36smmangyMa dsgsmamas bab-
@maﬁmb 338(*)50[.) (D) 3060).)3[)0[)
©3dM3939, Bm3 DdFMamab pspam-
30bLob 3nbn 333.)@60153 6‘56“3&“[’
Amamdg JmbgdMag bamamb, sbggg
50656LM BsMomb, adab 353dm HmI
336 3nnqm b@gaoﬁn %oﬁoqmb (N
dabo >m3mgbzmab 3gMamedn. 53do-
®™m3, sbgma 0bGgMgbab EsdMz93>
dgbadmagdgmans, 30650056 ab Bsm-
Ima396L 63nbs 3nbsbLwM Mab 3,
Mg 356306Mmdgdma ngdbgds

©33a560 >dmggnma Imgmaboa.

Laadmzgg3m 0b@gMgbo sq3omad-
5@ 1b©s 5ML7dmdrogb basbrmgggm
bgmdg3@amgdob gogmmdgdobsb,
dogmad dgbadmms 3gcg aodfigh o
©odmgg3s 85d0b39 Mbos Jgbywqb.
o18(39,08 3gnm@dn, Hm (3 basdem-

Lgbbab gos s @abmzg3al bgeadg -
0L 3o@s §80bggze gihmdsbgmb.
Lo ggo@m bymdg 3Fmmgdal Mmobsb-
dow, 3bgbbgdgmb 3gmbos Yymads
390057 M gd6M6gdabs Lybbo.
306 0botg goems 53 Begdam s 3g94-
3bg 039L MBS 356330 sgdeyemo
3Mgn@n, mozobo 3Gm(39689dnm.
Rxde3930b byrmdgg@aegde Byzadb
dmddgmgdal, 8530639 Bmamti(s 3o
dbgbbgdgmds @ssdvbs Lgbbo. Mow-
356 1339 90M 2MLYdMAL ol gog-
dmgdgdo M53s(3 Igbodmms Booygbmb
BoFomn do63L. boMamals awgmBals
3d50MdS 1339 o6 MLdMAL. 356 3L
093L 9@mgds donemmb dob doge ao-
abooemo 0sbbols Bobggatn, Mowgsb
993b0 30b a0b63ogmmdada bszmg-
0@™m admgg3s dme dmddgmgds.
Loabdmgggm mMasbads(30e8 ds63L
3591605 ImdbobmEgds dbmemmeo 6 gl
3563030mmdado.

LB FMgLbms, BmB LagMmsdmtin-
b 3G 803590, sLgdMBL 36 3394~
0 068)gMgLgda, Hm3gmms sbrgggs
3067005306 53Mdors. 5530560 56
Jgmdmos @aabrgamb yzgems 0b@ghg-
bo. dofnoms@a gl 0b@GgMbLgdos:

s msssauns

396M63RISCIMBO

1)  dsMombobabssmdogam nb-
&aMgLgda (3sg. bbzabogal gobbmsb
30ygbgdmemo Bbasboa, s3@&mBmdogmals
Bob3s8 damBamgmdado Bstimgs, go-

50300 daemgal 353m s 3ab-
Bif30000 0 5.9.).

(©53Dm3930L, obmggmmal, dmba-

393emgL) dmtinbs basbergggm 0b@gtg-
Lol BbabBmAYm asbsbaemgds. dog.

365803590 bdoMaw, bo@MHeblbdmEEm
m3560bs (30900 935madymgdgb
353006000 §MobL3ME Gl Idmmengdl
05bmg0mb mzom Lo@FIbL3MMEGm
#30630b 3obbobdggdmmds sg@moge-
o0 bbgnbogol doygbgdme basbby.
61500356, (36mdomns, Bmd 535600l 3g-
09850, Dotam by 3sbmbnbdggdrmmds
Bo3mgdggds o6 3dmmmb, sGedgm
3ol gom3al, HmBgmbs(s 931013600 gb
03@MEMObL3MM G 0. 5936 LoGMobl-
3mEAEM BoMdsdn 0sbs3dHMImmgdl
baedggBgemgdsdo sggo Borgdgmn
306Hmds, Mmdemols Jobgozoms(s, dom
Bofamals sbabsbran@gdmaw gdzn-
»gdom bgmxzsbosb wssbmmgdom
40-50%), oqy) ;og05bmn dMsmge-
mmdom Jmobmnbgl s3@mbagbom
dgdmbgggs. 3dmmmgdo sdm39396
x30Mdol 3oLyyboldggommdals, Mog-
356 gb bagFom geddn bgmbeyMgemo
359m@ol dommgol. dmbotagdmagdo
od 56000, Mmam®(3y 3bgoogm, sgotn-
530 @BaMdmadmgda. basbemgggm
06@96gbo a55hbas LaGMEbLIMMEGm

39

Nel 33000 2013 I



oN$Ss3duLNg B
396M63RQISIMBO

Nel 33000 2013 I

MmMa560bs(3000, Mogasb 3sLybob-
3390emds Domambg Bomdmgdggdes
LEmO g Fob. sdbrgg30L Hmedo
39 303m@alb ddmmenn, HmIgmbocs
Logfomm o6 50b@gMglgdl msgobo
BoMdnb Jmbgds, bofggdn @ oM
3obo 3abmbobdagdemmds sDafMgemg-
dmemgdobomgol Boggbgdeme bamamby.
o835 3dmmenl gs5Bbns 3oMmadatn
0b@gMgbo 3gobamBmbmb cmsgabo bgem-
3oL, dogfMad b 93 0bGgegbl 3o o6
3bm393L, 9889 LoGMIbL3MMEGM
goM30b 068 gegbl. LEmMgw sbgmo
MOD0gOHNMoL GmMETS BoMmImMmImL
baEsdbmgggm NHcmngMHomdgddo dm-

BaBagmgms 0bGgfgbgdal smsnmgdge
BbBsLBMEMBSL.

Losdmgggm PMmngMmommdgdal
Bom8mImdoborgol, Bmams 1339

©o35b3396000 a9y(30emgdgmns 680bws
Laadmggzm 06 gMgbol s@mbgdmds

(336 “pabdm3zg30bodn nb@gMa-
Lob”, GmIgma gemabbdmdlb Jbm-
mmE gymsn 0sbbab domgdsda
©306@§gfMgbgdsb).

35605 5d0bs, 06 gMgbo HmI nymb
od3935900, 3oL0b s 3og3nMgdame
306 98mM7g698L Mbrs sbabosmgdogl
d39dmbggz0mmds, Hmdrmgddss dgbad-
M 353m0bg0mb baGamal Boggbgds.

58 30Mgdmgdgdal o6 oMbgdmds,
mog0bmagae 1339 ammobbdmadl bo-
©3dm393m 068 gMgLbal sMombgdm-
Bobogs. 9939 Mbos vm0badbml, Mm3
D393 o6 9dHYb3gegmalb oby-
@0 H0b3gdabgsb @s(3zol, Gmgmms
8mbrgbs 19d30er0 o 3dMEIgzoer0s.
baadmggzm 06 gMgbol 3emabo -
0 35635660000 g5dmdmabaty,
0b@gfgbo bmd 08sdn pamdsmgmdl,
M3 BaMamo 830(30M0 MO300567
3oa 53, 397339 0b Imzemgbgdo ow-
a9, Mby(3 33060 odmggzs, 85dnb
M0bgsb 30bmz930m mdogd@L (dog.
dgbmdabs, Bm3gmo(s 1339 oDnsbg-
oo BabdMnbasb ob bbgs Lgndon-
0 dmgemgbgdabasb)? gb 1339 dme
60l ©odmgg3e, 9Medgm baMarmal
Bgdogmazmdaomn sbabmamgdes oby
J39m3mgdgrgdss. bawsdmgggm me-
3560bs(308 56 o0l bogzgmBmJ8gm
mEgobnDa(30, HMPgmn(g sGodgdmb-
3930000 3mgemg6930L oam3al fMmb
35b(393L ©bbgdl. sG353mbggzncmo
8mgmgbgdol odmzggz0bal bLawsbem-
3930 MEgsbada300b Mgdggmn dme-
Bg3L 3m33g6La3ngdab go(393s. BoaMed
o Lodymomagdgdoom agsMmagh ob o3

40

®3bbgdL? 96 Mo@m3 Mbos sommb mo-
3oL @539 gb gorrEgdYgds? @R
dmgmmmdab bafgol 3g@n dob sfo-
3960 94695, 306Lb339600 03 J(3069
Jb5@obgd0bs, MmBrmgda(z 3ol gows-
Mboglb sbemggzabmgab.

Libgs bagdgs, mgs 3gdmbgggs dg-
0dmgds dmbogl ob of dmbrgl. sbgm
®mb dgbadmmgdgemas 8abo Imbrgbals
3ds0mdal 4odmomgmos s 393909
odmgg39 (53 Bmgemgbsadg) sts gfomn,
55900 Modqb0dg 35(300 (nwo xa-
3ob) s Mmommgnmbdy gonmgzgsmmb
Ladgaemm ga@abobawn, abg, ®m3 Bogg-
3530 6 bogogom s Bngocmo dmagds.

Laadmzgzm 8gdsboddas LEmE o
8Ly 3mdamal, ab gyMbmds o Mo(sb-
300 396mbU, dg8mbzg3930b Imbrgbals
Lobdomgb (LEsGNLbEGNGL) s dsm dg-
©9amdMng Imba(39393b. basdmggzm
Bbg30ob gbobemmadmom ©s o3
Log3056mdasb dmggdals dobamgdawm,
3603369mmmds og3b dmgegbscms dga-
obggz00mdsb. J3gmdmddgwgds 396
0469ds 3oboyMa babosmal, bmem
Loodmggzm o335 Bmmbmgbs

QIHQ3Id0

dgodemgds 3gmbrgl 3Mod@ngmmow
930mob.

Ladmemmmg Mg dogdgb Lsbom 3g-
0dgds omggal, Hmd baabrgggm ab-
&9fgbob sMbgdmds Lagammmagdmmms
odm3930L gobLobmM (309mgdma.
o adrgg35 Imbrgds bawsbrmgggm
068 9Mgbol aocgdy, Abrgds ©sdem-
3330[.)0(330 nS@gF)abn, 3.6. “AmEo-
o Hobgn”, Hmegbss 0eddmggzo
dgadmgds ©s068gcgLbgdama aymb
bagabergggm dgdmbgggol dmbogbsda
— 30bsbliy® Damaml ab o6 gobozals
0 8ncgdaemo basdemgggm sbs b
6905 8mb3ogds 56 Dafaemal 3ma-
396Lo(305L, 9030 3abs godnMgdsl.

boEadmgggm abGgMglbo Mbws
06bgdmdeglb Loodmgggm bgm-
d930mmgdal aogm@3gdol M.
o) bLosdmgggm 0b6Ggfglbo gogmo
baEsdM393m 3gMommal @abmmg-
623g, baabmggam bymdggPaegds
mbs Igbyg.

AMI6R 3623339d7,
dmmonbnb msnsgﬁbn@;]@nb

de@mﬁosén

INSURANCE CAN NOT BE CARRIED OUT WITHOUT
PURE INTEREST FOR SAFETY

Roland Bregvadze -

Doctor’s Degree Candidate of Kutaisi University

ABSTRACT

The risk can not be insured if it’s not based on pure

interest for safety. The existence of pure insurable interest .

is the basis for starting insurable negotiations in Life Insur-
ance field, as well in the other fields as Property insurance,
Liability Insurance and Financial risks insurance. A person

A\

can have the “interest to insurance” but not the “insurable
interest” that differ very much from each other and in this case insurance can

not be carried out.

It is obligatory to have “insurable interest”. If the insurance is carried out
without it, there arise “interest to insurance” so-called “moral risk” when the
insured person can be interested in happening insured peril — he will not suffer
financial loss and obtained reimbursement will not be used to compensate his

loss but for his enrichment.

“Insurable interest” must exist before concluding insurance contract, but
may disappear till the end of insurance period and in this case contract must be

terminated.

Consecuently, the object of given research is to define sort of interest that
will enable to make insurance agreement.
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OPTIONS OF DEVELOPMENT AND STRATEGIES FOR
WELLNESS INDUSTRY IN GEORGIA

SUMMARY

Today, wellness industry, due to its highly pro-
filactic and health-improving medical/biological
direction is becoming extremely popular all over
the world the world. In closest future it’s going
to become a multy-billion industry. Concept of
Wellness is to complex of good physical and mental
conditions with pleaserable methods, not pressu-

ring yourself.

Gulnaz Erkomaishvili

Georgia has an excellent resourses for one of the most important things
in this industry - constructing recreation complex, which is provided by
the investment Company “Medgroup Georgia”. Center offers it’s users
services with the latest technologies, here will be employeed a large number
of staff. Using the products and services from local suppliers will increase
profit and have positive effect on the economics. It will be the beginning of

developing the Wellness industry in Georgia.
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REGULATION AND LIMITATIONS OF INTERNET SPACE

Rati Abuladze
SUMMARY

Majority of the countries, obviously or secretly, are using Internet-censorship
and are producing internet-filtration of the certain quality, as a compounding
component of state administration.

The idea of censorship is shown in the article, the internet of circulating of
which, as an impulse of censorship, supporting of regulation and control resource
presented by technical and non-technical actions limiting the information and
which may be masked in face of three main social institutions-protecting the
family, church and state.

In the article there are analyzed the horizons, lacks and trends of censor-
ship, it’s reviewed as unnecessary, illegal from the party of authority, irrational
attempt to control the flow of information in civil and private sector in internet.
It’s unfair from the point of view of moral, it’s creating the great opportunity
for internal governmental corruption, is resulting the hermecity of the country,
network vacuum and “closed protectionalism”.

The technologies, knot factors and the actions of social character to be
made presented on the basis of literary materials, is giving the opportunity for
avoiding the censorship.
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