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‘World Demographic Aging:
Prospects and Results

M. Khmaladze
The share of population who are over 60 years old is increasing in
the whole world and especially in developed countries. This phenomenon
is known as demographic aging. Nowadays coefficient of demographic
ageing is about 10.3% and it will be around 21.8% in 2050. This process
will cause a number of negative consequences: aging of the working-age
population; increase in mortality rate; increase in the share of elderly
people in employed population; possible strain on the relation between
between older and younger generations. Historically the society has
developed skills to solve the problems or adapt to them. It’s apparent
that the society will find a solution of this problem as well.
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Negative Aspects of Dominant Position in the Market

Sh. Gogiashvili,
S. Fetelava
The dominant position on market is identified through assessment
and evaluation of the competitive environment of an economic agent. If
such agent experiences no substantial pressure and can generally act
independently from competitors, then this agent is an economic agent
having dominant position. One of the major characteristics of dominant
position is market share - if an economic agent holds a minor share on
the relevant goods market, it can not be considered to be a dominant
one. Another characteristic is the barriers to market entry — if the barrier
are low, then none of economic agents can reach the dominant position.
In addition, if an entrepreneur holds a large market share and is
protected by high entry barriers from the competitors, then we should as-
sess whether competitors are able to expand their production in response
to the anti-competitive activities of such company, alter their suppliers
and consumers, etc. It should be also noted that the dominant position
of an economic agent on the market does not mean that its activities are
anti-competitive. It is important to assess whether such economic agent
misuses its dominant position.
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Peculiarities of Foreign Trade Policy under Conditions of Modern
Financial-Economic Crisis

N. Papachashvili
The article is devoted to the peculiarities of formation of foreign
trade policy under conditions of modern financial - economic crisis. It
is mentioned, that advantages of free trade are confirmed by classical
theories of international trade and supporters of these theories offer to
carry out an appropriate policy. Free trade policy is widely declared in
the WTO regulations and the concepts of the developed countries foreign
trade policies. But reality of the world economy shows that absolutely
free trade is an exception, rather than a rule today. Georgia, with its
non-diversified export and the negative foreign trade balance (after
90s of the XX century), consistently chose the free trade orientation.
The author believes that some kinds of protectionist measures need
to be implemented. This does not mean the direct restriction (in its
traditional sense) of import or direct simulation of export. For increasing
the efficiency of entry the foreign markets it is very important to carry
out modern protectionist measures, also used by developed countries
to protect their own economy. Georgian businessmen feel information
deficit up to present. In this regard using the latest international
information systems, which provide the newest analytical information
about countries’ economic policies and its effects, will be very useful.
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dog0mg3mbmdogyco  LAsdogobsizool  gobiem 39390900
dodoMmmnyga gdgdos, JmbgBomgemo LGsdomobszools 3b@yb-
39e0q4mas  dggdangdgeos  Ibm@me  InbyBs® o 3meno-
B0gol 0bLEOYIgbBgdom. dobobms gmbymolddo, GmIgemocs
Fom3m0dmbds  LGosdomobszools dmeno@ogols 53 @ dods®-
00955l dodol, sOlgdomsw yodm{ggyamos gobgogy®o
3@o@Bogol Go@g@sb@ymo  ©sdmgowgdagmmgdom obgans-
30ga0 30m3glgdols s gAmgbygmo gogyBol ©ggomge-

58



J4MeMandamn 019MmNd R I4M6MaNdIan 3rN<NSNSI

300l dodosdm, sbg, G™mI dmbgGodyamo IJmEoggdom  Lsdo-
9 IO ©obEodmobol wogs 360dgbgamgabo godm§ggges
3o@o@ogol gsd@s@gdmgdolmgol. smbodbyao dmbsb@gds
SJBgom@os oM Ibm@mE  25bg0m5Mgds®, SMadgn  yob-
30050 gd e 9406mdo 35do, Hmdgenos 300390l ob
oblbgoggdom, IgB-bogergde  g89JB0sbo  Lopgomolisbswm
Lob@gdom, bJEombodgdswo  3s3odomols  dob@om  ©s
Log@msdm@olm  boghgoodm  @gbyalbgdby  dggboygosgo
Vgomdol dglsdargdambdom yodmodbggs.
Lod09xgH™ 06gmszos bystmggemdo 2005-2011
(dga30gLogao sbogobo)

SUMMARY OUTPUT

Normal Probability Plot
Regression Stotistics

12
Multigle R 0.864146708 10
R Square 0.746749533 8
Adjusted R Square 0.6201243 ook
Standard Error 2.238249528 :
7 o1 : ; :
H i b

Observations

sample Percentile

ANOVA df 55 M3 F Significance F
Regression 2 59.08B32791 29. 5. [
Ratidusl 4 200390438 5.009760951
Tatal £ 79.12737m171
g ffici dard Errar ¢ Stat P-value __ Lower 95% _ Upper 95%  Lower 95.0% Upper 95.0%
Intercept (AP ) 5.844850376 1415459326 4.129179202 0.014303588 1914794202 5.774506333 1514734202 9 774306553
Variable 1 (8@ ) 0257281199 0.158084574 1627490863 O0.17896245 -0.1816319a2 0. 0
Varlable 2 (8 R 1266287019 0440044631 2877633134 0.043120437 0.044327238 2.488046781 0.044327238 z 488046781
PROBABILITY QUTPUT ROW DATA INPUT
Percentila ¥ [ar=mim | acw) | arw)
7.142857143 2311 2011 2.314] 1.24) -1
2142857143 3129 2010) 11.21]] 1. q 3
3571428571 5.534 2009 3.129) 0 -3.75
50 6.289 2008] 0 !.’j 10.62] -2
64.28571429 8813 2007] 11.30]] 14.13] q
78.57142857 1m 2004] 8515 11.945 o
92.85714286 11.301 2005 6.289] 8.647| [

Fgo@m:  “dmbgdodygmo LEsGoLR08,” (LoJo®mgganml  g@hmgbey-
@0 d5630).

93obolgbgar  sofagygando,  ggmbmdogol bl
©ogdomo dohggbgdagdol Kmbbyg, Lodoyxgdm obgesios
360dgbgarmgobo  godmfggges LododmggamPoE.  g@mo
db®og, Logosboboswm LolLEgdol g8gd@osbmdols aob@sd,
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60

boam dgmeg db@og — Jmmbmgbol bOsd LobgedFoxmls
dbO0sb 0bgOSLEHO]GH YO Yo 3Gmg]dgdol Lf@sgo @99-
39000 aobbm®izogegdoby, hggnegddog dmgengbow oo
bogxgBol  bodxgom bofoado  3gmoggdgdols  dg@obs
9339 dmJdge goligogy®d 3g@omedo; sbg, Gmd 2009 Fanols
390300, gmgger Famoforl @sdwgbodyxa® dgoise-

@o o gadogo  boyxgdo. ymggmogg Il sEsLR@gol
g0 gbogao sbsgmobol dgogagdos, @sdsi 2005-2011 (.

39@Momeobomgols  gmggeoFanog@o  dmbsoigdgdol  bogyd-
390bg,  @oEgbomo  gm@gamoizos  aodmogeobs  dmerosbo
0bgenoigools dshggbgdemols bawsls s Ladogxgdm bom-
%900l bAsl dmaob.

©5Egd0mo 3@ gasizool Aoblsgym®gdomn ds@smo

dohggbgogaro  wogoJbo®es 2007 (,0= 0,47) s 2011

(p= 0,24 ) fmgddo, bogo 2010 §gel (p= 0,13 )

Lsd0gxgB™  0bgemoizool  g89J@ol  bsfommdmogo  gobgo-
BHomgds  Jogosh  0bgmoizosby  gHmgbymo  bsobgols

dbMosb Ibmenmo G9x50bsbLoMgdol mPoEosmg@o 3sbs -
3900l aobG©om (ARRF=+2,OO%) 0dbs o\ gymo.
dodobodg 2012 Fgenl 9339 aobbm®Eogen gdyamo 3geno-
@gdol  gogaswe, bodxgomo bofogol agads 1L7% goo-
bo@o.

9930@ 0o dmbszgdgdo Logydgge by, Lodoyxg@m
06g@s30obmob  @sgogdodgdyao mgm@oygmo Lsgombgdols
Lol gds@obsioom, dglsdamgdgamos byga m@Gs — m@omwyg
30mdengdol Tomdmbgbs:
bodogxgdm 0bgasigos  g3mbmdogol dbmeme  @gogydo
LgJ®maol  ggbmdgbos (g.0. g3mbmdogy®o bO©OlL oG-
6960 Logswobobopm  dgdmbsgangdol  gob@eol  Loegyyd-
3029 9380 IR SogxaBdo  Eopgadomo  bodxgomo
bofoamols (3300 gdgd0), oy dgodangds dobo  @mame3
dmbgBodygao  dmgamgbols  asbbogngs,  dospsmomow,  LoG-
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3900l 256533900 dgd0M9d0L 56 gAmgbygmo gognydols
9358035300l godm;
bodogxgdm obgasiool 300mdgddo @s dobobls (bgo@@o-
obo30s 09 Mm3G0dobsEos) gbos obsbogogls ds3Gmggm-
bmdoggmo LEsdogobsizool 3meo@ogs ©s o3 dJobbgdols
domFggolol @o a0dmfgggol Fobsdg aobob 3mao@ogols
309G gd@gdo gobgoyg@o s dmbgRs@ygao 3maodogols
0blB®9dgbBgool  dgmhggolsls  0bGgdgbms  3mbgaod®ol
0530©b slisog gdarso.

Lodogxgdm o0bgmoszool m3@odobsgools gomgge®
0 goaoge  dgbsdmgommmdsls  Fo®dmowygbls  5dgMozgeo
9306mIoLAgool, Goanod gopaobols s sOEHYO ogg@ols
3320930l 9093900l POMogAmEsogdodmgds, @odsi  1960-
80-006 Fangddo 360dgbgenmgbo dgyufym bgano “dsg@mg-
30bmdogg@o  bEsdogobsizools”, GmgmeE  0b@gdoolos-
@obs@ygmo  dodoGmyemgdol, aobgomotgdsls ©o ©sd3g0-
Mgdols “dogdmggmbmdogzols mgm@osls” s “g3mbmdogyc
3ogo@ogols” dm@olbs.

bgmgemslogy@o Lgmeol {o®dmdswygbarols — 9o-
03 gopoboli badgEbogdm  LEs@os “@oggomdols 95394
BYO0 3o gool 9B gMdobsbHgdo ws Ygogagdo” (“De-
terminants and Effects of Changes in the Money Stocks”, Journal
of Political Economy, 1965) gd@gbgds dmbg@omgeno 3mao@o-
3oL @omEgbmd@ogo  slidgdBgool  aoblobmgdsl s dobs
060G YGoMbomyg®  bOYbggeymasl.  3opobols  sbE@om,
950bsblo@gdols  aobogggomls (RRF ), OOamO 3 Jnbg@e-
Ao doamo@ogol  0blGOEdgb@l, Fbmeme oz g
999JdB0  aoohbos,  Fopa®sd  a@dgangoosh  3g@lLi3g@ogsdo
bogagdo®  999JBYG0s  SbGoobgmszoy®o  3GmEglgdol
domgodo.  5@bodbyaol  Lodo@olidodmmw, gmbB®mog-
oo Imbg@omygemo 0bgdi3ogdols JoMmmdgddo dmbgHodgao
Loowpggdols LEsdogydo Ggeomgds dm@odogol aod@o-
Agog@mmomgol  Jogmfggeoe dobobl o gbos Fo@dIms-

296©gU.
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bgm3906bosbyg@o  Lgmanol  Fo@Imdowygbeno oG-
AYO wosxg®o (“The Ellipse: An Explication of the Laffer Curve
in a Two-Factor Model — the Financial Analyst’s Guide to Fiscal
Policy,” Journal of Political Economy, 1986) ULsgowolsbowem
B30Omol  3obOEsL  Fomdmshgbl Gmam®z  gigmbmdoggmo
b9509JB930L  mgomdgdmJdgogdols dgogal o  “dmbgde-
G0 bgo@@omo@gdol” wodggdol Logydgganbyg aobob-
o@ogl  30MEs3000  aosbobo@gdols  asdodmBoggdols s
M3®0dobsizool dgbodargdamdgdls.

“3@0dog o gosliobogdol  dodmmgbols” o
“aoggoemdol  9g89]@ 00 dodmgol  3Mob3o3gdols”  @-
00gOnEs3ogdoMgds  wmgbsg db0dgbganmgsb  dgbog@eye
3odm{g9350  aoboboengds  ds530mg3mbmdog @  wo@gdod -
@odo. od IbMog ombsbodbogos gyagm@Eol (1994, 1995,
2001, 2002), LodlLols (1994), dgodg@dol (1999, 2001), sm3@g-
bobs (1998) s 3gemsbols (1999) dogd §odygeb Logdmsdm-
ol gyaboggddo  asdmggybgoneo 3o 30mg3mbmdozydo
5 930bmI0@-3meEo@odgdo  3gen 93900, Gmam® 3 Ig;-
bog@dgemo Gg3mdgbesiogdo g9.f. “Goge g aomsbymdgdsby,”
2obls jgma gdom, 1991-2001 {eogddo Ls0bgm®dsom-
Badbmmmaog@o  @ggmmyzoomn  godnfgggmo  swgdomo
306096 JBaO g 30300l 3oGmdgddo.

Ro@Odogny@o  sbogobols  Fob  ¢bps  swgbo‘dbmm,
0y ®3dpgbo  sMSGOSoG0Ymos  goligdols  ©obsdogols
3obLobgms  goligogny®  mgm@osdo. “obgasios, gimbm-
dogy®o dmgdols dobgwgom, dbmegme IJnby@odygemo xg-
bmdgbos, myg dobo dobgbgoo ggmbmdogol @goeyd Lgd-
BMON5bss s 3ogdodgdygmo? 7 — gl gombgs, msgobo fo-
boomdgymodogo  baliosmols godm, 0dpgbse 3MMgmgo30-
Geos, OmMd Qo JdmdMogoe, dgydegdgenls beols bgmgaos-
Logg® ©s bgmygobbosbyd Lgmegdls dm@ol “3o@o@opdg-
0l gmbgao@dol ddg0mdosbow gook®sl.” 0dogo@mey-
o, Lfmego o3 jombgoby gdmdbodgbgarmgsbo 3slgbols
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500 gdmdom  LobOEmmdL  Is30mg3mbmdogsz,  bmenm
3m@odogol god@omgdagdl g@mggdl dobll dg@o dembo-
@edolsmgol! .

gm0 Jmbgmod@ol  sOlgdmds  bowymeyl,
Amd  FogMmggmbmdogg®  3manodogedo  odsgdoyme-

0@ gdgeo (s oGS  opgomymo)  dgogaols  dolow{ggem
593080 gdgEr 0 Rob oo ©S dmbg@otgemo
JMmEosbzos 08 mbgdeg,  Gmd,  g3o@g9eglow
509x960L  bAOwsd,  oggydommsb  dgodmgdom,  gRG®
domogo  bogosbobowem  dgdmbsogangdols doygbgosgow, o6
3odmofgoml  dmbgBodygan  gJl3sblosby  jmb@@meols
053530,

dgomommmyooy@o  ggmbom  bogmmgdse  Lowogms
ols Logombo, ®ma dmbgBod o 3mgo@ogzols
30dBoGgdagdolingols RQbesdgb@ o 3O dangds
3oblolabwg@mo  Lowowggdols  Lod@sgang, g.0. dgdmbggge,
OmEs aobdmegdoms LolBgdsdo 3gersgdol Momegbmds
omgdodgds aob@magdgdol Momegbmdsls (Multiple Solution
Indeterminancies). 3 3@mdagdol  goslod@gms  gopobo
o300l dmpgando 0yggbgdl 9.§. MSV - dgmmel (Minimum-
State-Variable), OmIga0o(, 0530 dbdog,  98Ydbgds
»O33BS30M0  d@mEoboli Jodmmgbsol. ,,MsE0mbogymo
do@meoboli dodmmgbolisgsb asoblibgoggdom, ,o@s3@s30-
a0 do@mobomn®  Lodagdbammdolsl,  bOymymegoao
Jgegaol domgds ©odm 3o dygmos mogo  dmamoobgbdols
LEodo@yamdsby, S NON 0dgbow 3mgodogols
3o0@oMgdgams  Lfsgamolybo®osbmdols  badolbbls s

30mggboyga  asdmapoamgdsby  (9.0. gob  Jmenmeobbys
>®0l ©odmogdbymo aoesFyggBomgogdols dowmgds):

: Woodford, M. — “Fiscal Requirements for Price Stability” (Journal of Money, Cre-
dit, Banking, 2002).
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(1.1 P =PR,+ Zt pt)il s bogog

t=1

12) E (”Hn ): Zt P =R -PR, - aodobsbogl
t=1

dognosbo 0bgesizools dmgrmeobls ;
(1.3) (¢0=tptjl) - 353mbobogl goligdols @mbols dmam-
©obls (t) 39Momedo (t+1) 39@ompobsmgols ;

(1.4) 7Z't+n=7Z'g + 7 +7Z'ti+n; Lowoz

t+n t+n

Tl - B0gmosbo 0bgasios ;
7Zts+n - 80§ mwgdol obgmsios (Supply — Side — Inflation) ;

7Z't(‘1n - badogxgBm obgesios ;

i
Tlin -

033G F0OG o0 0bgesizos .

358560l dmegenols sdmbsgogo 396J@o do0bi 0b-
0030©Y>@MH0  @oj300mbdol  gubjaoss — bylGow od
LEsbs®@ o go®don, Gmym®aE ol gsdmbsbyeos ,,dm-
bgBodgmo  93mbmdogol’ Lobgerddwgsbganmgddo. sdslimsb,
30d5M@B0g9d0l  dobbom, sgydgeom, G®I  @ojzgoembdols
396Jz0s s@ol {Ogogo s dsl'do aogdmosbgdyemo Lowo-

©ggd0 - badobolier ggeo (M), goligdol weby (F).
bmdobogando  gGmgbnmo  Fgdmbogomo (V) ©s bmdobo-
@a@0  Lodggdmols gobogggmo (R)) - @egs®ondymo
(m =InM, ; p,=InP; y,=InY,; R =In(l+R,))
gom®don s@ol o@dmweygbogno:

(2.1) m, —p, =7y, +aR +V, , bopss Gga@gbools

3M980309bHd0s: ¥ :M> 0; M <0.

Ay, AR
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bomgenos, @M o Jbxgamdss dmbgGodgamo {e-
bolfmamdols obgm dmpganbg, @G®IgaoiE  gOn3gHomos-
gemool dogbgosge, dbm@mme gomo, mondol 4dbodgby-
e 2oblbgoggdom, dmoizegl 9.§. dgdmbgggon Lowowglss

(Vt) - 3odmbobyal §Ogogo gob@mengdol o@olol@gdy-

@0 dglogmgdol Lobom. dgdmbgggomo  Lowowg (Vt) &ob-

39mgboanos @oygzomdol 0d 3m@gbgoydo bofogobsmgols,
OmIols  dodotm  dmmbmgbs  gzmbmdogydo  bydogd@ol
dbGowsb dgbsdengdganos Fo®dmodgsls dbmenme  gabmyg-
by@o  goJBmmgdol  aogargbom  (dspomome, bogmmdols
Lbog@msdm@olem golols d33gm@o dgoygmds, ®dols Jmenm-
©obom o6 LRoJoydo 9dgoy®goom asdmfggyemo dmmbmg-
boli bOws bome guanby, 3mdgHEoge bs5b396do dmmbmg-
bodwyg  obsdMgdol  smgoligds  g3mbmdogydo  Liygdogddgdols
db@ogsb).

3o8obol dmgando  sdggool babom  aobos®gdy-
oo 390bbosby®o  dJowymds, Gmdgols dobgogoms  Lo-
‘Pomgoosh  g3mbmdogy® odmdo obgasios Ibmamo
dmbgBodgao ggbmdgbos, Mo gOm3gMomeoaosbo dmwgaro-
Lomgols  6odbogl  @mam®E  gemgbymo  dgdmbsgaols

(yt = y), obggg, Lodsbobm gyaobs (mt :m) > Lodyg-

danols 20b53390m0l Mgoy@o gobbmdoggdols dgodogmdsl.
>mbodbyao sdggdol boggydggenbyg dgbodangdgano bogds
(2.1)-0 gomsddbs dgdmgyo Ge@dom:

4

——

(22) M —-p =r+a, th+1 — Py |tV

Et(”nn)
byanmgobo  dmenmeobol,  sa®gmgg  gabmagbydo
Qo JBHmagdols  godmdoibgol  dgdmbgggedo  dogowgdbm 9.
“dmbgBodygmo  bgo@@omo@g@ol”  dpamds®gmdsl, Gmgs
Lodobolim gyanls s goligdols wmbgl dm@ol g@mog@m-
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3o8domo dbmenme @o3300mdols Mg y@o gsbbmdogrgdols
9omgbygmo  dgdmbogmobswdo  ganslGog@mdon  asbo-
Lobmgmgds:

(2-3) y=m-p,.

09335, MMYOAOGE MogoE Rood Jopobo s dme-
geools s3Bm@o, bgmgaobogy®o Lgmaol Fomdmdswygbgaro
593 303g0L, 3gobbosbydo 3mbignEos “dmbyBomdmyao bgo-
BOo0@gBol  dglobgd”  sbobogh  dbmerme  o@gogy®
damdsMgmdsl s bogangds® omgoolifobgdl Jmbgdmogo
dm@ogol  aogagbols gnoggomdsbs s Roligdol wobsdo-
3obg. dglododobs, o3 JmbignEoom, dmbgHodgmo  {m-
bolfmAmdols sbogrobo Fbmerme  1930-1960 §§. godengds
YoOgo@oyge  gods@men oo, MmEs, bogegdo  0b@g@be-
30mbogoboEool godm, JodoGogol dob@ols G@sblsdioy-
dom  203m(ggge  dmmbmgboli  gymoe  o]@oggdby (g0
@og300md0l  3MgRgdgbzosl)  dbodgbgarme  Jggdanm
dmgboobs aogengbs s@s my do@osbo  g3mbmdogol Lode-
Dobem gyenbyg, s@sdge o 9o 0bpogowol bogsgy@m
30O OB bY-

Qoaod  goaoboli  sb@om, bgmizgobbosbydo  dme-
geools “g9bsdgb@dydo wgR0Eo@0s” o, Mmd gabmagbydo
Qo JBmagdo LYmdgo Ggommdss s 0bGgmbsEombsgnobe-
300l 30Mmdgddo, gOmgbygmo 93mbmdogols Gomamgdls ao-
Ggm  dobogrmebgands  3gaoegdgdds 3bodgzbgarmgsbo by-
dmJdgogdols Jggd dgodengds dmodiomlb gomgbymo g3mbm-
dogol dmbg@dodymo Lgdem@o. s@bodbymo  gabmagby®o

Qo JBHmagdo (Vl), Amdgemms dgbobgd 0bgm@dszos gargol
LolY@og0m go3@3gegdoos, 3obs30Mmmdgdl dmenmeobols
‘d9JIbsls Mg g3mbmdogn®@ Lydogddgodo, sbggg LEe-
doemoboiools  3meo@Gogol  3od@domgdbegddo. ogosb  ao-
dmdwobsomy, 9.¥. bymmgsbo IJmenmwobol ©sdggos  dgqd-
@ oY 0o,
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‘dgboododobow, (22) godmlbobyargdsdo, (L1)-ols s
(12)-0L  gomgogmolifobgdom, dogomgdbom dmbgBosdyamo §m-
bolfmamdols  olgm  aobBmegdsl,  @mdgmoiz  MSV-
dgoemeols gsdmygbgdom LOygmsm ogdogmgomgdl  sos-
B>30gH0 Jmgmobols 303(*)(7)300\3151 :

(2.4)
m-p=y+—t
Pe=7 (1-a) = =
PV =Py — 9
(2.5)

=1
f—/%

1 ¢ ¢O ﬁ
+oy X
m:¢0+7+vt( 7/1 J =Pt %mtJFVt

1+

+ +
~—
S o m=m| 4,5 7

<

t

90, gogobol dobgogom (2.5) , @oggomdols ©g-
B9Md0bsbBgdos 0bgesz00l  s@sbolEgdydo @olgol @od-

BH®O0 (VT), %olgdol mbol dmenmeobo (¢0) > gOMmg-
byano  Jgdmlogeobodo  gyambg dmmbmgbols  geosli@o-

YOS (7/) ‘dgbodsdobo, Lodagomol 56533900056 (Rt)
9OmsE  Sbodbymo  Lowowggdo goblobmgdogh dmby@e-
A0 Fmbslfm@mbol 300mmbgdl.

! Bernanke, B. — “Inflation Forecasts and Monetary Policy” (Journal of
Money, Credit, Banking, 1997).
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Lodg gdemols gobsgggmo (Rt) SOy gdl gOmago®o
Lowowg-bool @mel @oggoemdols ggbjcosls (gogobols
3obGM@gos) s boyxgdol  Fmbsbfmamdsls  (wogg@ols
3ob@M@gds)  dm@ol, @oyeb, Gmammi wobsfyolidogyg
503603690, LYm@ge Lot gdmol aobogggmol geroegde-
bgo  admgowgdgmo  dogxgdol  badxgomo  bsFognols
(GRS

- AB

3.1) BtH:f(Rt) L Seco R1= By
t

bowoz (B—BOI’]dS) >0b0dbogl dmog@mdbdols sbogn Lgl-

bgol. dgbsdsdolbow, (t+n) bgdolidogdo 3g@ompobmgols,

bowoz n E[IH_OO], b@odogobsigools dmano@ogols gsd@e-

9o gdols  godm{gggels  Fo@Imowygbl  gygemols  dsbols
330 gdols o Loboygxgdm bodxgdol 3geoggdols do-
bodognyy® mbgdeg dgdodgods:

(32)

Target Function :  E,(7.,)

n=1

. AM t+n + ABHn
lim
(1+R)"

dobbmd@ogo #9bjzool gm@Igemocgdols dgdoymdo
sdmEsbs  @moxggmols gobGmengdsdo doygxgdol badxgomo

bofoarols (Gt) 3gomgdols Fo@mdmbgbss. o3 dobbom
Logdo®obos,  gOmygodo  ©sdggdols  Lobom, ‘dgdmgogem-

amm dbmmmeme mA3gHhomeosbo (nzl) dogeols gob-
bogngom, Gmdeol 300mdgddo dmdpygbm 3gMomwobsmgols
badoygxgBM 0bgasizools dmameobo, dodoboty 3gMome-
do s@bgoygmo  Lodsbdm  gobsgggmols dobgogom, sbsgno
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bodmog@mdem  dmbgdols 9sdmdggdols dmEyemmdsbygs  ©o-
dm 30w dyao:
B
@) z,=(6,-T,)=-—1__B, .
t ( t t) (1+Rt) t
sdagodoe, 9.7, @oxgdol gob@magbol (4.1) dob-

gogom,  bogxgdol  Fmbsbfmamds  dom{ggoos  0d
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Determining Factors for Optimizing
Budgetary Inflation
(Laffer - Kagan Model)

A. Jacobashvili

This article discusses the current issues of the budgetary in-
flation in macroeconomic policy analysis, which hinges on the pos-
sibility of multiple solutions in the Rational Expectations (RE) mod-
els. Through the connection of the relevant models a la Cagan and
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Laffer, the fiscal theory of the price levels is based on the stability of
the expectations, but also on the adaptive learnability of policy mak-
ers as of their Solutions, which might suggest, that only one of them
(either rational expectations of economic subjects, or the adaptive
learnability of policy makers) is a viable equilibrium candidate.

Facing the reality of budgetary inflation, macroeconomic
policy might not aim at the neutralization, but at the optimization of
the level of the budgetary inflation, as a component of the whole
inflation. More generally, such constellation of the political targets
suggest that learnability, not indeterminacy, should be viewed as the
relevant issue for policy-oriented theoretical analysis of macroeco-
nomic stabilization policy. More contentiously, it might be argued
that RE solution multiplicity should be viewed basically as a ma-
thematical curiosity, stemming from an insufficiently specific defi-
nition of rational expectations, rather than as a substantive problem
for actual policy makers.
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Modern World Economic Crisis from the Standpoint of the
Business Cycle Theory

M. Chikobava

The work analyses the modern problems of the world economic
crises from the standpoint of the business cycle theories.

The main cause of the present global crisis is a disproportion
of the world economy, which has been hidden behind the growth of
national debt in for a long time first of all in the USA and Japan. This
disproportion is caused by a huge gap between potential possibilities
of production in the USA, Japan and on the one hand and on the other
hand, the adequate markets for their production. This is caused by
historical desire of western countries to benefit from the backwardness
of the Third World countries and maintain their hegemony over them.
This will be like a boomerang to them. Probably, economic conditions
would be better in these countries if Africa, Russia, Latin America and
India had more developed economy. J. Stiglitz called this “weakness in
global demand”.

Those politicians who see ideal model of economy with zero
public sector, don't understand that such system can be especially
unstable. Nowadays there should be no doubt that market itself isn't
panacea and can't completely coordinate economic activities, especially
in a crisis situation. Therefore, competent and reasonable state regulation
and planning is necessary.

90



J4M6Mandamn 013MmANd R I4M6MaNSIAN 3NSNENSI

LObIRIBOBM 3AINR3Is0L 3(MIR0E00L
®330M®3d R L0 JIRABIS0 LdIIO!BIRMA0

3005380 393606R33300
03. X5g>bodgoaols bsbgarmdob
oby — ob  EmIEMGS6E0

Lobgendfogm dgbyowggol doginmgbgds bgdoldog@mo wmbols
byganolygmmgdols m@asbmgdol s Lobgandfogm m@asbobsios
—o(glgdymgdgdol  obobs®xgdol  gOmmdamomds, GmIgara3
3o07 935 Lobmaosmgddog Lododmgdoms @aobsgdogmaom gdas®
‘d9dgbogmo LoJmbeols ©s dJmdbsby@gool sbobmeyg@gdolomgol'.
Lobgerdfogem  dgbgowggdol 360dgbganmds 0b@gds go@wsdogs-
o 93mbmdogol J399696do,dom ool Lsdo®mgganmdo, Gowysb
bodobam go®gdmdo, Lobgandfogm Jgdmbsgamgdol dmdogrobszo-
sbmob ghmsw, sdBomy®o bpgds bodyxgdol gofgg0l @oEombe-
obozos. Loblb®gdol ggg9dBosbo do@mgol Logyms® dmwgungodls
Lobgerdfogmgdo Jdboob Lobgedfogem dglygowggdols Lol@gdsaby
ogAEbmdom.  Lobgadfonm dgbyowggdo dgowegbls dmaosbo
‘Jopo  3OmEyYJBol  360Tgbgermgeb  bofoal s gabobym@gds
Lobgerdfogem Lobb®gdol @o@ombosmad bo@xgols ©o aoddgo-
Aoy - 3mbgy®gbdymo aodgdml dgdbsl dmyma iz Lobgyund-
Fogm, sbggg d0bbgblgddmmobomgol. dob gbws 9b@ybggeyml
‘dgabygoeggeo masbobozools s Labmyswmgdol 0b@gmgbgdols
doJLodsgnyy@o woEgs Loxo@mmdol, GsiEombomy®mdol, msobsl-
Foomdol, 3obiygbolidygdamdol o g839dHosobmdol  sds@angdols
3bom. syommd@og dobomby  Lobgad(ogm 9fggdgdol  dog®
bodmbanols o dmdbabydgdols dglyowgols sq@omgdamds  ob-
3000695905 0dom, ®mMd Jnog®mded dgdeml Loyws®m dmdlsb-
90950l dofmegool  bOYbggamymas s obby wsgob®gdyao
bbgo odmEobgdols dgbdygangds.  dgbyowggdol Lolggds Logdsme
0P  aogagbols obegbl  Lobgandfogm Lobl@gdol  gu9]B0sb
5odmygbgdaby. sbggg, 0po 330hg9690L  Lobmgowmgdol bpmdbsl,
053030090 gdsl Mmyma 3 bygamolygagdol, sbggg IFo@Img-
dangdols dodo@o.

' Lobgendfogem dglgowggdo, ®gosddm®-d93wmygbgemo . bmdg@ogo, obm-
35309, 06.,20006, a3. 216.

91



30M6380 393650693300

Log@msdm@obm  3@o@ogsdo  aoblbgoggdygamo  Lobgend-
Fogm dgbgopggdol Loligdgdos, Goi doMomsws (3963 ®ow-
0bo300l Lbgswslbgs mbgls @s sdobolG@domgdol ba®olbom
3odmobs@gos.  myd3zs, Jom oo Log@mm bodbgdoi bmpowo
3006303900l o godmygbgdgemo Igmmegdol mgoalisb@olon.
Lobgendfogm dglgoggdol gu9]@osbo  LobEgdol gm@dodgdo-
Lo o gybdiaombod@gdolbomgols  3b0dgbganmgabos  Lodmog®mdem
3M63®sJBgo0l Igbobgd 0bgm@dsizool baxs®mmdols ws byando-
Lo gmdmdols  gb@ybggenymes; slggg, Lobgedfogem dgbyowgy-
b0l bggemdo dodfmegdemgdobomgol bods@merosbo ©s b@y-
@yemRo@o Jmbgy®gbiEool s@lgdmds.

50b0dbygeosb yodmdwobsmy, 33 ggol Jobbow wogolob-
90 dga39LFogms  LoJodmggarmdo Labgendfogm dglgowggdols
3o ogol gobgoms@mgdols 9B o3gd0,0d Lygdmdo gobbm@ogeng-
b0 MgRm®Igoo s Jowgdygmo dgegygdo, Mo Lobgwd{ogm
‘dgbyowggdols 3mgo@ogol  LggOmb  dggebgool  Logyydggel
dmy5399b.

LoJodmgganmdo  dodpobsmyg  Lobgandfoxgm  dgbyowggdols
LolBgdob @ggum@ds ©sofym 1998 (ganl, dmegbsE 3o®ggasw
0dbs dowgdyar  3obmbo  Lobgardfonm dglyowggdol dglobyd.
Hggumads MO0gbBH0M oY 0gm Moo o Y@o (330 gdgdols
930bmdoggho 9bOYbgEgmRolygh ws 0o wridry Ggomgdy-
b0l s obggfol 3MmEgldos. gobmbols dobobls Fo®dmawagbws
Lobgendfogml dmbo@m@obyol s®gogdo dmgios boxs®m bgd-
BMO o gobbm@0gem gdgao dglgowggdo s byamo dggfyem xob-
Lowo, 30b3y®d9b@ybo®osbo s aoddgodgomyg Lol@gdol hodmys-
@0dgbolomgol.  dobo obgmygs Lofgol gBedby dgydangdgano
aobos, @sbsg Log@msdm@obm  bo@dgdmsb  Jo@mdmbobsoools
dobboon 2001 Fenobmgol bs3obmbdwgdenm (33aromgdgdo dmdygs.
3obmbdpgdbammdols Idsgomyga®o 0bFg®m3®gRoiEos, do®gyyadg-
g0 3obmbdpgdenmdom aoblsbgdyamo bm@dgdol ogbm@odyg-
bs 5M5959]H0ob bpows @gum@dgdbol dmdggdsl s@bodbyen
bygdmdo. 53 3g@omedo Lobgedfogem dglyoeggdo dbmerme
(395HG YO0 s S0 MdM0g0 doyxgBol Labldgdom yobb-
m®E0gmgogee Jglyoggdl Imogsges, bogrem Lbgs d60dgbgarm-
3560 badyxgdo Ind@omdws 3obmbols dowds. dgbsdsdolow, jJobmbds
390 dgdenm  Lobmysmgd®ogo bpmdol dndmggds.

Lobgendfogm  dgbgoggool  dgbobgd  3obmbols  LEgary-
mxol Jobbom oo Bobsblymo s Bgdbogy®o wobdsmgds odbs

92



J4M6Mandamn 013MANd R I4M6MaNSIAN 3MN<NSNSI

3oV gm0 Log@msdmmoliom Logobsblm m@asbobsogdols dbdo-
©sb Lobgedfogem dgbyowggdol Lol gdyd @gam®dodmgdols dob-

boo.

Lobgendfogm  dglyoggdols dmano@ogol 0bLGodgEoy®o
s 0bLHYIgbBsMoygmo  Legeymeols dobbon  Jodgygmo  @g-
Qm@dol gBs3o 2005 Fgeol @sofym. 3obmbdpgdbmmmdols wowds
bofoends  33amoagdgdo  aoboigo@s s @sofym  @gym®dgools
LobRgdy®o ©obgmygs, mydis, 3 dELgmmbomsi g9 Jnbgdbs
bobgerdfogem dgbgoggool 3@m0bo3gd0l Lodo@mmosbo ws god-
dg00goa0g yomgdml dgJdbo.

Lobgendfogm Jglgoggdols @gam®dol  dglody gBodo 2010
Feoolb 1 00bgopsb ©sofgm. o@bodbyao @gum@mdol Jgwgagdo
500G gdgE  0dbs Log@msdmdolm Lobmysmgdb®ombdols dbco-
b, 5do@md Lfmdge sebodbymo g@s3o [o@mdmowygbls hggbo
38 ggobs o sbognobols bygg@mb.

Lobgendfogm dglyoeggdol LobEgdol @gxum@dobsl yob-
obobegds 3G0m@Mo@gBgdo s dJmmbmgbgdo, GmIgmoi bws
0593904mBo@ gdobs Lo gobmbdgdarm 3gmomgdgdl 3g@dm s
Lbobgendfogem  Lgddm@obsmgol. @ggm®dol  doGomsm  dobsbls
Fomdmopagbs bodmdsmosdm Labmpswmgdsdo bobgwdfogem dg-
byowggool 3m@o@ogol dododm bpmdols sdomengds. o3 Jobbols
dobo(ggom aodmoym @sdwgbody do@gyao Lsgombo:

* ‘dgbgowggool  3OmEgeY®mgdol  dsJbodsaygmdo  yodkgom-
gomdols Yb@ybggerymays;

e bobgendfogm  gobsblgdols  @sEombsgyg®o  bodyxgol
b dgFgeds;

3090 9bwgb@gdol  goligdobsl  mdogdBudo  aows§-
4300602290960b 9O YbgEgOR;

* ‘dgbgowgol 3MmEgbol woygadgobs s gobbm®zogamgdols
bo@obbols goggdxmdglgds;

* 53900l aobbogrgol  gngJBoobo s goddgomgomy
9956030l dgdbo;

* bobgendfoggm  dglyopggdol bggdml dodo@on  Lsbmye-
©OMYoM030 (360509 gdol/bpmdols sdomangds;

* ‘dgbgowggool bggdmdo ggdmgegdodols s ULbgs dmfo-
bogg J394b900L  3obmbIgdenmdslmsb g@s3mddogo do@mdmbobe-
(30

* boopgbdml  AgbBO B0 boE0s/Inwygdmbobozos (-
LobRgdol, gangd@Ombymo ©mg9dgb@d-6dybgol LobEgdol ©sb-

93



300M&530 3936506K93300

99335, 5@ Jogol @ogo@smm0bo300).

(30 6gdol Fgegaoe  3OMEIRYOIS0 ©> S0YOMOS-
Bogeo  baggbydgdo dobodydowg dgdEodws, Go3 Ggum®dol
900 — gooo gzgmoby Foddohgogmo doefgges. obggg, 4-xg®
‘d93300wps Lo@gbgmm dmbsi@gdmol yowsbsbowo — 200 @o@-
0©sb 50 @s®sdeyg, Mods Mgxum@dol ao@s®gdol 3g@omwowsb
Lobgendfogm dgbgowggddo  dmbofoerg dbomggdl Lobl®gdol
©oEo  ggmbmdos  Jobzs. dnosbmdsdo, godmibsgdymo  ©s
ho@o®gdymo Ggbg@gdol Momgbmded 48 243 gHmgyao, begoem
056bmd@ogo g3mbmdosd 7 236 450 ans@o Ygoyobs'.

‘dg0ddbs  gargBOmbyeo  3m@Fogo s dgdmmgdyero
0dbs  gargdBOmbymmo  Bgbeg@mol 0blE®YIgbGo, dmdgol dme-
3500 gubJioss ‘dgbgowggdol  3OmEgLol  m@Asbobgdyesw
s odkgoMgomge asbbm®Eogagdbol byandgfymds. s@bodbiyen
3OAs@ by ©oMgaolH®ogoygmos Gmyma 3 dgdbyowggeno, sliggg
d0dFmgdgao  m@ysboboingdo ws dgddbogros domo gHmosbo
LolBgdy®o dsbs. gohmosbo gagdBOmbymo dsbol s@lgdmds
2dom@B0ggdl dglygoggdol 3OmEgbol dmbsFoggms dm@ols ob-
BOOIo300L YOMOGANYS33Eol o Bm@Ioyd® dbomggdl.

‘dgabgoeggeo  m@asbobsz0gd0  3m@Fsmby  oJ399b909b
0530560 [0boo©gdgdl, Moi 0bgm@dszoygmom byedolsfgom-
dos yggas ©s0b@gmglgdygmo Jo@olomgol. 3obmbom, dglsbyowo
LoJmbanols oy dmdLoby@gool  mobbmd®ogo  JmEyammmdowsb
30dmE0bo®y, goblobwgdygmos  Fgbpg®ol  Godgdo, @oi  dgd-
amd sobobgds Lo@gbgmm ©mgy9dgb@docol s@go®mgol gowaby,
354Omd0l godmibogdoby, gods®xggdigmol aodmggbsls ©s
bgan g3 gdols gonm@dgdsby.

50b0dbygao Mgum@dol g gasw dgabgowgger mdysbobe-
(3090l dogiom dgbgowggool dgbaom gomgomolfobgdymo be-
504 9B™ bodxgdol aoddgodgomgo ©s @oEombomyg@sm bo@-
xg0L  dglodangdanmds. dgbsdangdgaros bo@gbgdm Fobowswy-
4570 domomgdyeo Logo@dsyom golgdols dgdiEodgds, @si dgaly-
00390 mOysbobsiogdobmgol dogrosh dodbowggmo dggyos.
>9diaombol Tglom  dmbofoarg d0dFmwgdger  m@asboboi09dl
V930 Bobob ©ogargos (Bgbrgddo oddxggdgmols Lhodgbolb
dmdmggdols o Logmbanols oy Imdbobydgdol goJ@mddo-
30 9obol 2oblobmg@ols Jobbom. Logsdoywm ©s godmddog

"' www.sps.ge

94



J4M6Mandamn 019MANd R I4M6MaNdImn 3NNENSI

9olgdl m@ol goblbgeggdom dowgdymds 93mbmd0sd,2010 §avo-
©sb 2012 Fanols doobol homgarom, 300 denb goo@modwyg dgoma0bs,
053 030l bodbogl, ™I Mgxrm®dol Igogyswe Loxs®dm gd@mado
bogdome oo 0sbbols g3mbmdos aoggmes ws dgdlyowggen me-
3ob0bo3090L  aodmmaegolynagdygemo Lobldgdols bbgs dobbom
30dmygbgdol Lodgogds dogiom.

>0b0dbyards LobRgded JodFmegdgen m@Asb0bs30gdlL Lo-
‘Pgoengds Jolze goddgodgomyg 30b3ydgbaoygm ao®gdmdo do-
0@mb ImbsFoemgmds Lobgedfogem dglyowggddo s Fo@dmsweo-
bmb mogosbmo Logmbgano ob ImILoby®gds megosbmgol Laby®-
390 300Mgd0m. obggg, dgydeosn Foboslfod aoblsbmgmmb
5 ©ogydMb Mog305bmo dobbglobBgtgligdo, my @ dFb@og go-
b530moOMb s 2osde0g@mb  Lodosbmdols s@gsao. sbognobols

boggydggenls dom odgnggl ol dodwobsmyg o hodg®gdymo @&qb-
g g50L LEsGobE s, BmIgaoi dmEgdymo s byaolsfgwm-
dos boobgm®dszom gargdd@mbyem 3m@Fsa by,

6 gxm®dol 3b0dgbgarmgebo dgogaos dgbgowggdol  3Gm-
39bol goddomgommdols ¢b@bggamygmes. dglygopggdolol §om-
dmJdboano woggd0l, Ymobbdmgdgdols s gbylEmdgdol woMgyey-
0o@gdols Jobbom, bospgbBmdo 0Jdbgds Loddm, Mmdaols Jgdogo-
359bmdsdoi  3oMoRgB g 3MobEodol  Loyydgga by dgwosh
boopgbdmbs o s@sbodmogdmdm LgJ@mmol {o@dmdsweagbargdo.
53900l 2o6dbognggaro boddml dgdoygbanmds s baddosbe-
b0l Fgbol aobbobrmgms dmbs 3obmb]ggdwgdedyg bo@ds@oyao
>Bom.

53900 Fo@dmdmdolols Jgdlgowggar mysbobszosl ob
boopgbBml  a0dmodgl  olodygmgdyamo  {g@dogmmdomo  owsf-
43900@gds @S o3bmdgdl dol dmdhogsbls, bshog@ol Jowgdowsb
> 9930069l 10 Lodydom @obs. LooggbBmb gows(yggpowge-
ol 3bmdgdoe  hoomgagds  gowslyggdomgdol  aodmggybgds
boopgbBml mgoEosgmy® ggdaggdoby.

Lol gdob gg9J@0sbo Kubjiombodgdolbmgols 3bodgbgenm-
gob0s oM 39moalobeolog®o  Jodfmwgdgeno  m@asbobsiogdols
3odmgangbs Lobgedfogem dglygoeggdol Lolgdsdo s dom do-
oo LobJ309d0l go@o®gds. 53 dobbom, 3obmbom gobolsbwgds
‘dog0 Lool Fomdmgdols sy@omgdarmds, @mdgerdoz bgogds ol
0GA560b5(30960, HMI gbo3 JobmbpsMmmgggom Gwogmdgb dgby-
000390do dmboFog gmdsl. dog Losdo dmbggo@ogn m@asbobsizog-
oL 1 anols dobdognbyg gg@do@gdom  g3mbmdogygdo bsddosbmds

95



30M530 393650693300

o gL 0bgm®Isizos byeobsfgomdos bgdobdog®o ©sob@g@mglg-
daeo Jo@obomgol.

2012 ool 1 dsobiowsb, sbggg, woofym ggmogbobwoliog®o
d0dfmwgdargdols mgm@o Lools Fo@mdmgds o3 0bbgllgd@mmo-
Lomgol  ggmoglioboobogmo Jdgogdol dm@ogsEool 3sd3mdfggg0
ooVyg9Homgdos. ©egdeg mgm@ bosdo dmbgos 2 m@asbobe-
(305, bognm dog Losdo  — 284 dodfmpgodgeo bygdogddo'.

S0 gdgaos  dgzgbmo  3mblmmowomgdyge G 9bwgml,
g3 dnsgOmdol gowsfyzgdomgdol bogydggamby Lobgand-
Fogm dgbgoggool bospgb@dmd hos@oms bogmmdddmweyddgdm-
ob B0do@mgoom. aobolobygds bado ododxggdymo 3mddsbos
g nsbsz by dggd g gdol yoxm®dgdbol bodyamgds dogEom

‘d99bygoeggee MmOsbobo090lL gangdBOmbymo Ggbogdols aobb-
MOE0gEgdol aoMgdg. od gows(yggHomgdsd woo dgmogemo
Jobzs Igabygowggan m@asbobs0gol, Mewysh o3 dbdog asdmzb-
SROYEo  gargdH@Hmbymo  Habrg@gool PIGogegbmds 0wy
dmEs bogmbom dodgobg bogmmdddmwyddgool gsbol LF@ego
(335 goomdols dobgbon.

sdM0go©, Lobgedfogm dgbyopggdol bygdmdo yo@omg-
gm0 Ggnmadgdol Jguolbgdol dgogase dgagodamos woliggbsm,
Omd smbodbyeo bggomlb L{moon @gagmmomgdols ©s dg-
bodsdolo dmao@ogzol go@odgdol abom Jgbsdangdgaros Jgggo-
bodo Jmbegl Lodoyxgdm bodxgdol Gozombsmyg@sm ©s yodk-
30030 g aobgoMags. sliggg, bobbglligBm@l gdanggs dobodby
30639096300l 300mdgddo ©sdzgo@gdols s [obslfs®o sbo-
@obol 2539009%0L LoIygogmgdo.

State procurement policy, reforms and resultes in Georgia
G. Gaprindashvili

The importance of state procurements is increasing in transition
economies, including Georgia, as in terms of market environment along with
the mobilization of state, the issue of rationalizing expenditures becomes
crucial. Based on the evaluation of the reforms implemented in Georgia re-
garding the state procurement, we can conclude that it’s possible to manage
budget expenses in a rational and transparent way through proper regulation
and appropriate policy. In addition, for the business sector it becomes pos-
sible to make preliminary analysis in a competitive environment.
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International Strategic Planning
in Multinational Companies
D. Nizharadze

The article discusses strategic planning process in multinational
companies, its stages, importance and influence on achieving success in
international market. It also covers modern approaches to strategic plan-
ning, which is based on political, economical and quality imperatives
and administrative coordination. The article provides specific examples
of the strategies and approaches the successful multinational companies
like Volvo, BMW, IBM, Apple, Compaq, Nintendo, Thums Up, Coca-
Cola, Walmart and others use to increase competitiveness in the global
market.

The article pays special attantion to the stages of strategy devel-
opment in multinational companies, selecting global and regional strate-
gies and their comparative analysis. This issue is illustrated with the
matrix of responding to globalization and national specific demands in
accordance with matrix.
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Peakyus papmayesmuyuecxozo

puinka I'pysuu na obnezuenue 68o3a

JIEKapCMeeHnLIX cpedcme |
I'. M. A6myqaHcka,
Joxropaar T6HIHCCKOTrO rocyAapCTBEHHOIO

yHuBepcureTa uM. H. rxaBaxumBuig

PapmMaineBTUUECKU PHIHOK 3aHUMAET OJHO M3 TJIABHBIX MECT
B COIMAIIBHOMN TOJINTUKE TOCYJapCTBA M BCE CTPAHBI B TOW WIJIM MHOW
MEpe MBITAIOTCSI PETYINPOBATh €r0 C LENbI0 CHEeNaTh MEIUKaMEHThI
MaKCHUMAaJIBHO JIOCTYITHBIMHU JUIsl HaceseHus. Kaxxaasi ctpana BeIOMpaeT
HauboJiee MpUEMIIEMYIO JJIsi ce0si CTPATErHI0, CTaBs aKIEHThl HA KOH-
TpOJIe BXOJHBIX IIeH, (UKCHPOBAHUH HAIICHOK, CO3/IaHUH CITUCKA pede-
PAJIBHBIX IIEH U JIp.

['py3ust He cTana UCKIFOUEHHEM, BBIOpAB JUIsS 3TOTO, OJHAKO,
JIOCTaTOYHO OCCIpELeHICHTHbIN crnocod. IIpaBuTenscTBO CTpaHbl 22
okTs0pst 2009 roma m3mano yka3 Nel88, BHOCSIIUI MPUHIAITHAIEHBIC
u3MeHeHusl B (DyHKIIMOHUpOBaHHE (apMaleBTHUECKOro pbiHKa. Oco-
OCHHOCTBIO CTAll0 HE )KECTKOE PETYJIMPOBaHUS IIEH W HAIICHOK, a, Ha-
MIPOTUB, MAaKCUMaJIbHAS JIMOEpATN3aIHsI PETUCTPAIUH JICKAPCTBEHHBIX
CpEJICTB M pa3pelieHue napamuieIbHOro UMIOpTa U3 CIIMCKA YTBEPIKICH-
HBIX CTpaH. YKa30M OIpeEIeNIeH CITUCOK CTPaH, U3 KOTOPHIX pa3peliaeT-
csl BBO3 JieKapcTBeHHBIX cpeacTB (JIC) B pexxume gomycka, B COCTaBe:
CHIA, Ascrpamus, Asctpus, Hosas 3enannus, benbrus, bonrapus,
I'epmanus, anus, BenukoOputanus, Jctonusi, Mcnanus, Mpnanmus,
Wranus, SAnonwns, Ucnanaus, Kanana, Kurp, Kopest, JlrokcemOypr, JlaT-
Busl, JIutea, Manbera, Hopserust, Hunepnaunnei, [lopryranus, [lonbiia,
Pymbraust, @pannus, Crnosenus, CrioBakust, ['perusi, Benrpusi, ®un-

naunus, [1IBeuns, HIseiapus, Yexus.
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o aToro peIHOK paboTall, B OCHOBHOM, IO TIPSIMBIM SKCKITIO3HB-
HBIM KOHTPAKTaM MEKIY OTACITBHO B3 THIMU TUCTPHOBIOTOPAMHE U TIPOU3-
BOAMTEISIMHU, 32 HCKIIFOYCHHEM HEKOTOPBIX KOMIIAHUH-TTPU3BOIUTENEH,
KOTOpBIE OBUTH B MAPTHEPCTBE OAHOBPEMEHHO C HECKOIBKUMH TUCTPH-
opforopamu. Takas cuTyanus IPUBOAMIA K (POPMHUPOBAHUIO BBICOKHX
PO3HHYHBIX [IeH Ha METUKaMEHTHI U TPAKTUYECKH UCKIIIOYasia BHYTPEH-
HIOI0 KOHKYypeHIHio' Pa3pelieHHoe 0JJHOBpEeMEHHOE MNPHUCYTCTBHE Ha
PBIHKE YIIaKOBOK M3 Pa3HBIX CTPaH Ha OJMH IpPerapar co3JaeT yCIOBUS
JUIA pa3pylIeHUs] SKCKIIO3UBHOCTH KOHTPAKTOB, MOsBICHUS B [ py3un
HOBBIX KOMIaHHUH-UMIIOPTEPOB, HHULIMUPYET MOMCKHOBBIX MOCTABIIH-
KOB C HOBBIX PHIHKOB, IIpeAJIaratoliiX HAUMEHBIIYIO LIEHY.
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I'paduk 1. Junamuka ummnopra JIC B I'pysuto ¢ 2008 mo 2011 roj B poiutapax u
HaIMOHATBHOMN BaJIOTE

YKaS, OXKMNOACTCA, JOJDKCH CJIOMAaTh COCTOABIIYIOCA HAa IOABI HC-
3aBUCHUMOCTH, (1)aKTI/I'~ICCKI/I, MOHOIIOJIMIO Ha PBIHKE W BKIIIOYUTH HOP-
MaJIbHbI€ KOHKYPCHTHBIC MEXAaHU3MBbI, CIIPOBOUHPOBAB, B KOHCYHOM
UTOIC, MaJCHUEC PO3SHUYIHLIX IICH.

Pharmaceutical market trends in 2010. CIS Pharma Intelligence. cispharma.blog-
spot.com; ®apmaneBruueckuii psiHOK ['py3um Business I'pysus. http://bizzone.
info/markets/1250970250.php
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Kak oTpearmpoBan peIHOK Ha JaHHOE pa3pelIeHHEe MPaBUTEIb-
CTBa U KaK M3MEHMJIACh CTPYKTYpa UMIIOPTa JIEKaPCTBEHHBIX CPEJCTB,
CTaJIO MPEeIMETOM M3yUYeHHS B TAHHOH CTaThe.

OrneHka M3MEHEHHWI COOTHOIIeHUsT o0beMoB ummopta JIC u3
MEePEYUCICHHBIX CTPAaH-UMIIOPTEPOB MPOAHAIU3UPOBAHA 3a MEPHOJ C
2008 o 2011 rox BKIIIOYUTEIBHO.

Ee ucrounmnkom nocaykmin opUIHaIbHbIC TaHHBIC, TPEJOCTaB-
neHHble MuHHUcTepcTBOM PuHaHCcOB ['py3uu mo Hamemy 3ampocy.

Kak BugHo Ha rpaduke 1, o6mue o6vembl nmnopra JIC B feHex-
HOM BBIPpa)XKEHHH TPOTPECCUBHO POCIH Ha MPOTSHKEHUN BCETO yKa3aH-
Horo nepuona. HeGonbias otpunarensHas auHamuka B 2009 rony B
JIOJUTAPOBOM DKBUBAJICHTE CBsI3aHa C KYPCOBOM pa3HUIIEH, TIPU TOM, 4TO
MIOJIOKATENbHAST TCHACHIIHS B HAITMOHABHOM BaIIOTE COXPAHSIIACh.

Uro0bl npoaHaIM3upoOBaTh, HACKOJIbKO MPHUBIEKATEIbHBIM OKa-
3aJ10Ch HOBOE 3aKOHOAATENBCTBO JIJIsl MMIIOPTEPOB M KaK 3TO MOBIHSIO
Ha pacmpeseieHue MMIIOPTa MEXITy pPa3HBIMH CTpaHaMH, BKIIOUYCH-
HBIMU B CIIUCOK CTPaH,0blIa pacyMTaHa cyMMapHas J10Jisl BCEX CTpaH-
HUMIIOPTEPOB K 00IIeMy UMITOPTY JIEKApCTBEHHBIX CPEJICTB.
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mTotal Import, 5 m% from totalimport = Importfrom countries from the list, $

T'pacduk 2 .Jlonst UMIIOPTA U3 CTPAH € 0OJIETYSHHBIM JOCTYIIOM OT 001Iero
o6nema nmmopra JIC, $
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Kak BugHO U3 rpaduka 2, HUKaKOTO 3HAYNTEIFHOTO H3MEHCHHUS

B CyMMapHOH fojie He HaOmoganock. Takoi pe3ynpTar JIOTHYEH, Tak
KaK JaHHOE 3aKOHOJATENIbCTBO KAcaloCh MEIUKAMEHTOB, 3apETUCTPH-
POBaHHBIX B JAHHBIX cTpaHax. [loaTomMy, 4TOOBI MOCMOTpPETH, OBIIO
JIM KaKOe-TO IepepaclpesieieHue UMIIOpTa MEXy CTpaHaMH, KaxKaast
CTpaHa U3ydanach OTAEIbHO. bblI pacuuTaH TEMII IPHUPOCTA IO 0OBEMY
HMIIOpTa B Iojutapax (ayTiaaiepsl HCKIIOUEHBI). AHAIN3UPOBAJICS TEMIT
npupocta 2009/2008, 2010/2009, 2011/2010 u 2011/2008. ITocnenHee
COOTHOIIEHHE OCOOCHHO MHTEPECHO, TaK KaK BBICTYNACT MHAMKATO-
POM M3MEHEHHUs 3a IEPHOJ BPEMEHH JI0 NPHHATHS YKa3a U CIyCTs TpU

roja.

500

300

200

E T E x E g X @ E E o g FIO plE E E x @ = &
-1.3-3:an:xg:n.:rﬂn.:EzE[E:(:rﬁ::zmn
© = = ® oz = I el
200 Lox b 2 2 8 FFZ E = 2 B = v 8 35 85 F § o
I = Es5g8&sr £§ EETEIieTE
S o B = 5& = & & g z
3 S = = =
T = =
S
5 2
m

2009/2008 m2010/2009 m 20112010 2011/2008

I'padux 3. Temn npupocta UMIOPTAa MEIMKAMEHTOB M3 CTPaH, BKIIOYEHHBIX B CIIMCOK
¢ 00JIerYeHHBIM UMIIOPTOM, $

B 2009 roxy, mo otnomennto kK 2008 roy, MONTOXUTEIBHBIN
MIPUPOCT B J0JIe UMIIopTa Habmroxancs Toiabko u3 CIIA, Ounnsaaum,
Pymbranm n ouens HezHauntensHbIM U3 CrnoBakun, B 2009 roxy, mo
otHoweHnto k 2008 roay, MOJOKUTENBbHBIA IPUPOCT B A0JIE UMIIOPTa
HaoOmoancs Toiapko u3 CLIA, OuansHanu, PyMbIHUM U OYeHb HE3HA-
yutenbHbii u3 CroBakuwn, JlatBuu u Kopen. B 2010, o oTHOMmIEHUIO K
2009 rony, 6611 mpupoct uMnoprta u3 Snonun, Jluteel, I'perun, Uta-
nuy, BenukoOpuranuun, Kopeu n He3HauuTenbHbld U3 ABcTpuu, boi-
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rapun, @pannmn u Kumnpa. B 2011, o oraomenwuro x 2010, nomoxu-
TeJbHbIN npupocT Obu1 U3 JIutesl, ['peruu, BenukoOpuranuu, Jlarsun
n He3HauntenbHbIA 13 Kopeun, CnoBakun, ['epmannu, Bearpun, [Tons-
i, Mcnannu u [Ietinapun. B 2011, mo ornomennto k 2008 roxy,
MIOJIOKUTEIbHBIA IPUPOCT UMITOPTa HAOIIOMANCS M3 TAKUX CTpaH Kak
IOxnass Kopes, Jlateusi, CnoBaxusi, BenuxoOpuranwusi, Utanus, ['pe-
uust, Pympraus, @unnsaans u Jlutea. BaxxHo y4uThIBaTh, 4TO HEMANBIN
npoueHt JIC crpaH-npousBoauTeNeil, BXOAALUIMX B CIIUCOK CTpaH U3
KOTOPBIX MO3BOJIEHA PETUCTpAIMs MEIUKAMEHTOB B PEKUME JIOIyCKa,
nioctaBisiicst B I'py3uto u3 Poccun, Ykpannsl, Kazaxcrana u np. crpan
CHI', B cBs3U C COOTBETCTBYIOIIUM HPUBSI3KOH ['py3unt K pasmuuHbIM
TEPPUTOPHATGHEIM O(ricaM BHYTPU KOMITaHHK-TIPOM3BOJHUTENEH, ITO-
9TOMY JaHHBII rpaduk OTpakaeT TONBKO CTPaHBI-TIOCTABIIMKA U HE
OTpa)kaeT CTpaHbl-Iipou3BoauTeNd. Takke, HE BO3MOXKHO I'OBOPUTH O
CTpaHaX-MPOU3BOIUTENSAX, TAK KaK MPOIYKTHI, IPOU3BEICHHbBIE B CTpa-
HaxX HE BXOJSIIMX B CIHCOK, HO 3aperHCTPUPOBaHHBbIC B CTpPaHaX U3
CIHCKa TONagaroT 1o odIiee nmpaBuiio Oojiee CBOOOIHOTO AOCTYIA B
I'py3wuto.

B cBs13u ¢ Tem, uto o0mmit 00beM BBo3a B cTpany JIC He mo3Bo-
JSieT OLICHWUTh JTUHAMUKH Pa3BUTHS MApPAIICILHOTO UMIIOPTa, HYKHO
OBLTO MTPOAHATN3UPOBATH U3MEHEHSI HA YPOBHE OTAEIBHHO B3ATHIX JIC.
s sToro Obl1a mpoBeieHa JOMOTHUTENbHAs 00paboTKa TaHHBIX, Tpe-
nocraBiieHHbIX MunncTepctBa @uHancoB. Tak kak Munucrepctso Ou-
HAHCOB, MO BCEeH BUIMMOCTH, HE UHTEPECOBAIO KOJIMYECTBO MOCTYyIae-
MBIX B CTPaHy JICKAPCTBEHHBIX CPECTB MO0 TOPTOBLEIM Ha3BaHMAM, Oa3a
JIAHHBIX COAEprKajia He OJJHOPOAHYIO HH(OPMAIIHIO, 3aTPy IHSS IOJIHYIO
ec 00paboTKy ¢ BRIYJICHEHHEM BCEX MEANKaMEeHTOB. M3 mpemocTaBieH-
HOIi 6a3bl OBLIM CIyYaiiHBIM 00pa3oM O0TOOPaHbI U MTPOAHAIM3UPOBAHBI
100 MeauKaMEHTOB, €BPONEUCKUX U aMEPUKAHCKUX IPOU3BOJUTENEH,
HMMITOPT KOTOPBIX MPOCIEKUBAICS U3 pa3Hbix ctpaH B 2011 romy. Bei-
OpaHHOE KOJUYECTBO SBJSCTCS CTATUCTHYECKU 3HAYUMBIM M TIO3BOJISIECT

OTCJICANTD TCHACHIMU, TPOUCXOAANINC HA (bapMa].[eBTI/I‘IeCKOM PBIHKE
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rocJie BBeJIeHUs 3aKoHa 00 obseryeHHoM noctyre JIC B ['py3uro. Bax-

HO OTMETHUTh, 4TO u3yunTh umnopt JIC no ¢opmam BbITyCKa U JI03U-
POBKaM He TPEJICTABIISUIOCh BOBMOXKHBIM, TaK KaK B OOJBITUHCTBE CIIY-
yaeB JaHHas WH(OpMaIUsS OTCYTCTBOBAJIa B MCXOHOMN 0ase, Mmo3Tomy
aHaIIN3 OCYIIECTBIISIICS TOJIBKO 110 00IIeMy Ha3BaHUIO.

Kaxxnast u3 Beiopansbix nozunuii JIC B 2011 roay mocrasisiiach
B ['py3uro u3 HeCKOIBbKHUX cTpaH. Mx koiandyecTBO Koje0aock B Auarma-
30He oT 3 ;10 12. Pacnpenenenne KoJUUecTBa CTPAH-TIOCTABIIUKOB JIsI
pasubix JIC npencraBneno Ha rpaguke 4.
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I'paduk 4. Pacnpenenenne KonanucuecTBa CTpaH-IMIIOPTEPOB

[IpumeuaTensHO, UTO BE MO3UIUH MOCTABISINCE B I 'py3uto u3
12 ctpaH, cpeau koTopbix ObuTH 4 (Poccust, Ykpanna, Apmenust 1 Azep-
OaiigkaH), He BXOAAIINE B NIEPEUCHb CTPAH C OOJIETYEHHON perucTpa-
rueit. Takoif (hakT rOBOPUT O BEPOSTHOCTH MPUCYTCTBUSI HA OTUX PHIH-
Kax YIaKOBOK, aHAJIOTWYHBIX 3aperuCTPUPOBaHHBIM B I'py3uu, 1ubo
’K€ OCYIIECTBIISIJICSI PEIKCIOPT M3 ApYyrux crpad. bonpmas wacte JIC,
IOTIABIIAS B BEIOOPKY, MMea OT 4 10 6 CTpaH NOCTABIIUKOB.

YacToTa BCTPEYaEMOCTH CTPAH-UMIIOPTEPOB TNPEACTABICHA HA
rpaduke 5. Becero 100 mpomyKToB, MOMABIINE B BEIOOPKY, ITOCTABIISI-
auch B I'py3uto u3 31crpansl. Yaiue Bcero uMnoprepaMu BbICTYNAIH

JlaTBust, BenukoOpuranus, AzepOaiimpkan u bonrapusi.
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I'paduk 5. YacTora BCTPEUaEMOCTH CTPAH-UMIIOPTEPOB

Ha o¢purnmansHOM caiiTe MHHHACTEPCTBA 3/1paBOOXpaHeHus, Tpy-
na u CouunanbHoro Obecrnieuenus ['py3uu npencrabieHa nHbopManus
06 nmmopre JIC Ha tepputoputo ['pysun Haumnas ¢ 2008 roga'. Jan-
HBI MCTOYHUK COAEPKUT MHOOPMAIMIO O KOMIAHHUAX-UMIIOPTEpax,
HO HE YKa3bIBaeT CTPaH, U3 KOTOPBIX MMIIOPT ObUT OCYIIECTBIICH. MBI
MOMBITATUCH HAJIOXKUTh HHMOPMAIIHIO O MPOAYKTAaX U3 IBYX UCTOYHH-
KoB. Ham Ob1T10 HHTEpECHO MPOaHaTM3UPOBATh PA3IHYHS B KOJHICCTBE
KOMITaHHH-MMITOPTEPOB 10 BBEACHUS 3aKOHA 00 00JIErYCHHOM UMIIOPTE
JIC u3 psima cTpaH M CIyCTsl HECKOJIBKO JIET IOCJIE Hadaja JeHCTBUS
JTAHHOTO 3aKOHOAATeNbCTBA. 1115t 3T0Tr0 MBI 0ToOpanm 20 JIC u3 Hamrero
CIHCKa MEAMKAMEHTOB, KOTOPbIE XapaKTEPU30BATIHCh HANOOIBIINM KO-
JIMYECTBOM CTpaH-MocTaBmUKOB B 2011 romy U cpaBHUIN KOJIUYECTBO
KoMmaHui-uMoptepos B 2008 u 2011 roxy.

' O¢wununanpueiii cailt MuHHCTEpCTBa 3APaBOOXPAHEHMs, TPYAa M COLUATBHON

nonutuku ['py3un. http://www.moh.itdc.ge/
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I'paduk 6. M3menenus konmdectBa umroptepos ¢ 2011 romy mo
otHOMeHno kK 2008 roay

Kak BumHO u3 rpaduka 6, B 2011 roay BonbTapeH u OeTacepk
WMEIOT MaKCHMalbHOE KOJIMYECTBO CTpaH-ummoprepoB (mo 12). Kia-
PUTHH U JIaMUCHIJI IIOCTaBJslIcs B I'py3uto u3 11 HCTOYHMKOB JI0KOM
— u3 9 . HopMomunuH, AUTPOCATHK, UMOJHYM, PEHHUTEK, MIO(ACTOH,
3pUYC,ayTMEHTHH, KPEOH, CMEKTa, KOHKOP M aclMpUH U3 8 CTpaH, 3Hail,
XapTwi, HA30pan ¥ rabaramma u3 7. IIpu 3TOM Ba)XKHO OTMETHUTB, YTO
JI0 BCTYIUJIEHUS B CHJIy HOBOT'O 3aKOHA, HEKOTOPbIE MEANKAMEHThI HMe-
JIM OJIHOT'O IIOCTaBLIMKA, KaK B cilydae KJIapUTHHA, HOPMOJAUIIMHA, U~
MpocalivKa, 3puyca, ayrMeHTHHA, CMEKThI, aclUpUHA (IIPOU3BOJCTBO
komnanuu baiiep), xapTuiia u rabaraMMbl. ITO yKa3bIBaeT Ha HATMYIHE
MIPSIMBIX 9KCKIIIO3UBHBIX KOHTPAKTOB MEXY MPOU3BOIUTEISAMH U JTUC-
TpuOBIOTOpaMH. B HEKOTOPBIX CITydasx MEIMKAMEHTBI TIOCTABJISINCH
HECKOJIBKUMH ( OT JBYX U O0JIee, MaKCUMAaJIbHO — IIPEapaT KOHKOP) M-
noptepamu. Ilocne BBeeHNS 3aKOHOIATEILCTBA HAOIIOAANICS BCIUIECK

KOJIMYECTBAa KOMITAaHUH - UMIIOPTEPOB. MaKCUMaIbHBIA POCT OBLT OT-
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MeueH Ha ayrMeHTWH u acnupuH — Ha 1000%, ¢ ogHOTO 1O NMecsATH
komnanuid. C OHOTO A0 AEBITH YBEIUYUIOCh Y CMEKTHI U dpuyca. Ha
HEKOTOPBIC ITO3UINHI N3MEHECHNUS OBIIM HE TaKUe pa3uTenbHble. Hampu-
Mep, Ipernapat XapTHil IPUOOpe TpeX NOCTaBIIMKOB BMECTO OJJHOTO, a
9JIOKOM — YeThbipeX. [1o mpoaykram mrohacToH U KOHKOp HaOro1a1ach
oOparHas cutyauus. KoauuecTBo UX UMIIOPTEPOB YMEHBIIMIOCH. DTO
MOTJI0 OBITh CBS3aHO C TPEKpaIleHHeM aKTUBHOCTH HEKOTOPBIX KOMIIa-
HUM Ha peiHKe [ py3un.

WuTepecHbIM siBisieTcs: TOT (DaKT, YTO IO HEKOTOPHIM MMO3UITUSIM
KOJIMYECTBO CTPaH U KOMIIAHUH-UMIIOPTEPOB pazianyanock. Hampumep,
Y TaKHX IPOJLyKTOB, Kak OeTacepk, KIApUTHH, TAMUCHIL, DIOKOM, HOPMO-
TUIHH, TATPOCANNK, TI0(PACTOH, KPEOH, XapTHUII U radaraMma KOoJIHde-
CTBO KOMIIaHHW UMIIOPTEPOB MEHbIIIE 4eM cTpaH. [1o Bceil BUIUMOCTH,
HEKOTOPbIE U3 KOMIIAaHUI BBO3WIN OJUH MPOIYKT U3 HECKOJIBKUX PbIH-
koB. Ha npyrue xe no3ununu, Takue Kak BoJIbTapeH, UMOANYM, PEHUTEK,
9pUyC, ayrMEHTUH, CMEKTa, KOHKOpP, aCIMPUH U HU30paJl, KOJIUYECTBO
CTPaH-UMIIOPTEPOB MPEBBIIATO KOJIMYECTBO KOMIIAHUH HMIIOPTEPOB,
YTO TOBOPHUT O TOM, YTO OJTHOBPEMEHHO HECKOJIbKO KOMITAHUH 3aBO3UIIH
MIPOAYKT C OTHOTO PbIHKA. TOJIBKO SHAI COCTABIISLT UCKIIIOYEHHE, KOTia
KOJIMYECTBO CTPAH U KOMITaHUU coBmagaio. [IpennonoxxureabHo, Kax-
Jlasi KOMITAaHUS 3aBO3UT NPOAYKT C OTIMYHOIO OT JPYTUX PHIHKA.

HuTepecHo ObUIO POAHATM3UPOBATH, €CTh JIM OTINYHS MEXKIY
perientypabiMu (Rx) u OespenentypusiMu (OTC) npenapatamu. s
9TOT0 00CYKJIaeMble CTO TIO3MIIMI OBLIIM CBEPEHBI C JAHHBIMH O PETrH-
CTpanuy Ha O(HUIMaIbHOM caiiTe MUHHCTEpPCTBA 3IPaBOOXPAHCHHUS.
Hamu BeIOpaHHBIC TIO3ULUHU PA30MIUCh B CIEAYIOIEM COOTHOUICHUU:
66 — penenTypHbIX, 31 — Oe3penenTypHbIX npenapara. OcraBmecs 3
(BoJIbTapeH, KEeTOHAN M JUKJIAK) HMMEIH HEKOTOpble ()OPMBI BBITYyCKa
3aperuCTPUPOBAHHBIC KaK Oe3perenTypHbIe (TeneBbie (GopMBbI), M HEKO-
TOpbIE KakK peLenTypHble (Ta0JeTKH, Kancybl, CBeYH, HHbEKLIMOHHBIE
¢dopmbi). Tak kak nHGOPMALIKS 00 UMIIOPTE OTJCIBHO B3SITHIX ()OPM HE

ObLIa AOCTYIIHA, TO 5TU TPpHU NPOAYKTA YUUTBIBAJIHNCH KaK CMCIIaHHBIC.
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AHanm3 4acTOTHI BCTPEYaeMOCTH CTPAH-UMIIOPTEPOB OTAENBHO 1Mo Rxu
OTC mpogykraMm nmpezacTasieH Ha rpaduke 7.
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I'padux 7. YacroTa BCTPEUAEMOCTH CTPAH-UMITOPTEPOB OT/ICIIBHO 110
peLenTypHbIM U Oe3pelenTyPHBIM MperapaTam

W3 aHanmu3 4acTOThl BCTPEYAEMOCTH CTPAH-UMIIOPTEPOB OTICIb-
HO MO PEIENTYypHbIM M Oe3pelenTypHbIM HpernapaTaM cieayeT, uTo
[0 peLenTypHbIM Tpenaparam JuaupyroT Jlateus, BenukoOpuranus,
Asepbaiipkan u bonrapusi, Te ke, 9TO U A7 Bceil BHIOOPKU MEHKa-
MeHTOB. Jlist Ge3penenTypHbix — JlatBus, Azepbaiimkan, Bennkoopu-
TaHus U bosrapust — M3MEHMIIACh TOJIBKO IOCIJIEI0BATEIBHOCTD CTPAH.
Te ke muaepbl COXPaHSUTUCh IS MPOIYKTOB CO CMEIIAHHOMN perucrpa-
ueit. Cie0BaTenbHO, [IEHbl Y ONTOBBIX KOMITAHHN B TAHHBIX CTPaHAX
HIDKE Ha BCE MEAMKAMEHTBIL, YTO H OTIPE/EIIsIeT UX IPUCYTCTBHE BO BCEX
AHAJIM3UPYEMbIX TPYIIIaX.

JlOmOMTHUTEIBHO OBLTH M3y YeHbI KOJTMUECTBA CTPAH-TIOCTABIIMKOB

B kaxoi rpynme JIC. Kak BumHO U3 rpaduka 8, pacnperneneHue Ko-
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JIMYECTBa CTPaH-NIOCTABLIMKOB BO Beex rpynmnax JIC npoucxoauio no-

xoxe. Tak, perentypHbie IpenapaThl MOCTABISUIUCH OJHOBPEMEHHO B
nuana3one ot 3 710 12 cTpaH-mocTaBuukoB. OCHOBHOW 00beM MPUXO-
nuicst Ha 4-6 crpanbl. bespeuentypueie — B quanazone ot 3 mo 11, ¢
OCHOBHBIM 00bEMOM M3 YETBIPEX U MIECTH CTPaH MO-MO3UIIMOHHO. [1po-
JIyKTOB CO CMEIIIaHHBIM THUIIOM PETHUCTPAllUU OBIJIO BCETO 3, TEM HE Me-

Hee, ¥ OHU TOXKE TIOTAJIM B TAKOE XKe pacrpeneneHue: 5, 6 u 12 crpan.
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I'paduk 8. Pacnpenenenne KonmcuecTBa CTpaH-UMIIOPTEPOB 110
peuenTypHBIM 1 0e3pelenTypHBIM IIpenapaTaM

[IpoBenennslil ananus Ha npumepe 100 HauMeHOBaHUIN MeaAMKa-
MEHTOB TOKa3aJl, YTO PHIHOK IMO3UTUBHO OTKJIMKHYJICS Ha OOJierueHue
BBO3a KaK PELENTYPHBIX, TaK U O6e3penentypHbix JIC ¢ yTBep»kIeHHOTO
nepeuHs peIHKOB IlocTaBieHHbIE 1€, B BU/IE YBETUUEHHE KOJINYECTBA
UMITOpTEpOB U UCTOUHUKOB Jiist JIC, peanmm3oBanck. Kak aToT nporecc
MOBIIMSUT Ha (POPMHUPOBAHUE POSHUYHBIX IICH M HACKOJIBKO MPOU3O0IILIO
HUX CHUIKCHUE SBJISICTCS TEMOM JJIs JOIIOJHUTEIILHOIO MCCIICIOBAHUS U

JOJIDKHO O6CY)KI[3.TL B OTJICJILHOM CTaThe.
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Pension Reform in Chile: the Essence and Importance
for Georgia
N. Gelitashvili

In 1981, Chile passed the Decree Law 3500, partially replacing the
state-run pay-as-you-go (PAYG), unfunded social security system with
individually capitalized accounts in pension funds managed by private
administrators. The seminal reforms have made a large contribution to
Chile’s economic performance since then and inspired many other coun-
tries to follow the case. Similar reforms have been initiated or are being
actively considered in Argentina, Colombia, Mexico, Peru, Bolivia and
Uruguay as well as in Hungary, Poland, and Kazakhstan.

The pension system in Georgia, like in many other countries, where
still there are old distribution systems, in which social payments depend
on state income, is about to go bankrupt. It’s essential to reform this sys-
tem earlier or later. What’s more, the later the reform is carried out, the
more difficult it will be to have self- financing pension system.

Pension reform in Chile — is it a good example for Georgia? Taking
into consideration all its negative and positive results, the answer prob-
ably will be — yes. The article analyses the essence of the Chile reform
and its importance for Georgia.
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Some Issues of Agricultural Sector Development in Georgia

A. Gulordava

The article discusses the trends and indicators of agriculture sector
development in Georgia in 2000-2009. On the basis of comparative
analysis, the situation in the same field of the developed countries is
evaluated.

Correlative connection is identified between the dynamics of
agricultural products and the factors impeding the production development.
The conclusion is made regarding the growth of agricultural sector and
appropriate recommendation are provided using guaranteed prices,
incentive programs, insurance and other levers.

The article studies the structure of agriculture sector and reveals
the problem of significant decrease in plant-growing.

The state support measures, such as development of cooperative
ties, providing cheap loans, etc are considered to be essential for the
growth of agriculture sector.
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Main Directions in e-Learning Development

E. Lagvilava

In contemporary stage of world development when it is in various
economic and social transition, and reflects the availability of modern
communications and new technologies in the changing world, the rapid
development of current informational — communication and multimedia
technologies sped up the world integration process, accelerated
computing of social-economic activities and e-learning process. The
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application of Information, Communication and multimedia Technology
will crucially change the existing system of education. Technology is
becoming increasingly important in both our personal and professional
lives. Day by day our learners will be using technology more and
more. e-Learning will become a popular form of learning targeted at
individual learners, oriented at strengthening of individuality of every
single learner.

As evidenced by introducing and discussing advantages and
disadvantages of e-learning, it is considered as ineffective, if it is used
isolated from other approaches, but if it is used in combination with
other traditional classroom teaching activities, consequences are much
more effective. As practice shows, it is more reasonable to introduce
e-learning materials combined with appropriate traditional forms of
learning, considering various technical and curriculum development
perspectives for development of effective and integrated course of
study.

We would recommend the following directions for problem
solving in e-learning:

e Systematic Integration of traditional and e-learning techniques

e Integration of separate electronic technologies for their gener-
alization and simplification

e Development of educational programs based on classical and
innovative electronic technologies

e Strengthening of information technology in teaching at all stag-
es of educational process

In conclusion, e-learning gives real opportunities for individual
education in all schooling institutions despite time and location.
Education should be based on individual opportunities considering
individual abilities, demands and requirements. The use of new
technologies in e-learning is becoming increasingly important, and it
will become an important part in education in the coming years. The
e-learners are growing up with technology, and it will become a natural
and integrated part of their lives.
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Current Issues in Electronic Governance
R. Abuladze

The article notes that catalyzation of information and
communication technologies is resulting in the transformation of State
governance, the need to develop the state administration system for
delivering effective and valuable service, automation of service and
formation of e-government.

Imperatives of e-Governance are targeted to expectancy,
transparency, accountability and interaction among the various parts of
society, where the formation of e-government is transformed, transparent,
efficient and serves as a main instrument for a democratic of a society.

The article reviews the changes caused by e-Governance, concepts
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and benefit of electronic governance. It also provides analysis of
panorama of e-governance, a wide range of technologies for realization
of electronic governance, the main factors of formation of e-government
and mega trends.

The article presents the values caused due to introduction of E-
Governance, these are as follows: publicity of information, objectivity,
involvement in governance, giving the citizens unlimited access to state
public information, interaction of the state with citizens and maintaining
constant dialogue with them, control of the activities of governmental
institutions and organizations by society, managing technological
innovation, improvement of state governance system and optimization
of the structures of government institutions, effective integration in

regional, general national and world economy; etc.
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Cybersafety - Crucial Challenge of the 20th Century

G. Nakashidze
The article focuses on the necessity of revealing attempts of using
cyberspace for terrorist and criminal purposes. Cyberspace is conside-
red as one of the forms and means of cooperation for the members of
organized crime and terrorist organizations for organizing (planning and
implementation) of criminal activities. The article shows the purpose of
using cyberspace by terrorist groups and defines the role and function
of cyber terrorism in information war. The paper provides definite tasks
and activities to be implemented, methods for dealing with the problem
are suggested to the countries for fighting against terrorism.
The article is based on the analysis of the reports of different
competent organizations and appropriate arguments are provided from
public sources.
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Reflecting Financial Instruments
in Financial Reporting

N. Kvatashidze
Financial instruments, such as convertible debt liabilities, share
repurchase and privileged shares are share instruments or financial
liabilities; but sometimes they include both components. According
to International Financial Reporting Standards, before reflecting such
financial instruments in financial reporting it’s necessary to analyze
the summary of the agreement. Financial instruments should be tested
as privet equity and financial liabilities. Financial instruments can be
classified as private equity or liabilities only in case they meet the
relevant criteria.

Paalils 7 ,,80656Lg@0 0bligeydghdgdo: gsbds®m@gdomo dgbodgbgdo.
bl 8.,2009, 3. 6,30-33.

186



I3 IRIREA IRGNGL3S RS 965030

06L66 J3966360ls IRMOGLINL

B3m3MJIdIR0D V0636l IH0
000301395 3" IdId0

6969 LGHILIRN
0g. Xogobodgogmol Lob. mba-ob
sbmEodgdnmo 3GmggbmGo

0609]B 00 olGm@oygao dJobgbgdol aodm, msbsdgwdm-
39 00bodby wodggo@gdygmo Bobsblydo 0bLE®YIgbRgools
damom@@ge  sedoibgobs s Gobobliyg®  sbpys®odygdsdo
sbsbgol @mam®E dgmmememyoyg®o, sbiggg 3Msjdoggeo be-
Jombgdo, Jodmygen sm@oibgedo bsjengdomas dglfogeogo.

0obodg®mgg Bobsblydo dsb@oli wobsdogy®o sbgo-
050950l 300md9dTo, Lofo@mdml bsJdg ol ddogomag@mgsb
30bsbliyg®  0bLEHMYIGbRJoMSb, GmIegdoi dobss@lbom  Iy-
dogo  0(3gegds s AmPegds. dglodsdobsw, }obsbly@o
0bLbB®YIgbB o0l Bobsbly@mo sedoibgs Moo s bsgsds-
0o Logombos. m@o sofagyabg dg@os 30mgglbomboegdls
‘doeol 30dobomgmdl dFgo39 3megdogs, Godoi ao®3g9eo-
Yoo  wobggfs gobobliydo oblE®ydgbdgools dgasligdol,
sm@oibgobs s swosdgdol Lsjombgdo.

oLl 32 - ,,30b0bLy@0 0bLEBOYIgb@gdo: FoMwagbs™ & sb-
dodBogl, @md  ,,580b56LyM0 0blEMYIgbGo s@ol bydoldogdo
by 33609 gos, GmIgenoi [omdmdmol Gmam®E gomo bo-
Fo®dnlb  gobsbly® oJBogl, sbggg dgmag Lofe@mdml gobsbl-
9O gom o gdsli ob Jommdmog 0blE®ydghdL . Lobgen-
9309 gde gOmogOmmds dgodangds 0gml Gmym®E m®db-
0030, obggg dAsgo@dbMogo, Jmsgo®os, Fo®dmJdbsl 330x50m

Posbl 32 obobliyg@o 0bb@@ydghdgoo: Fomwagbs — golil (II bsfoeno)
2009 (gamo — ag. 165 .
187



6360 LAHIIR0
QOAOIYE0G oo 930bmdogydo dgogagd0, Gmdgols szoag-

do ImJdgeo 3obmbdpgdbmmmdosb yodmdwoboty dJbotggdl o@
‘dggden gdom.

30bsbly@o  0bLEAOYIGbRgbos:  Bobsbly®o oJ@oggdo;
50bsbly®o gogrgdyagdgdo;  Foermddogo obbE®¥dgb@gdo.

R0bsblydo }0656LH0 fommddogo
s>J@ogos: 3o Egdmgdss: 06LEH9396@gd0s:

* gymeeo Lsbb®gdo; e bofe@dmb 6gdoldoghio  * Ggdolidogho

e bbg> bofoddol fomm-  LsbgmBgidnmgdm bgmIggéamgds,
d@ogo obbHGPgbHado;  gommgdnmgde: yos- Godgmog deob-

e Lofo@3mb SLggl gamo 56 Lbgs &7993L LsFs@dmb
babgen g @ gmgom 80656LyGo 3@z, 56 5J8033330 gggms
82935 doogmb 3mHgbaogdor sGobym-  dobo gommgdgmgdob
B0 56 gobsblndo boghgmo 306300 353mJgomgol 9g0wga
5380go, %6 3m@abao- 3°G3oremb gobsblgdo  séhgbogme Fogrob
652 baembagdagwo 53Bogo o6 gommgd- bsggm@adol ggegdel;
306m300 Bd3goRMb g% * B3gamaddogo sjgegdo;
B0bs6bg@o oJ@ogo o6 ¢ bgmIgz@ymgds, * 3808360l mgEombo
3om20gdgmgds; Godgmos  Fgodgrgds B3aaregddogo sdgog-

* bgaodgz@gmgde, 050856mb LsFo6dml S0l 359mggdsdy.

Gmigmwo3  Bgodmgds byggoms@o fommd@ogo o
365b@mogdrgl Lofom- 06LE@Ig6G0.
3l Loggmsdo Fogem-

3Gogo 0bbE®9dgbdom.

bobl-0l mobobidow, Bobsbly@o oBogo s Gobsbly®o
3o bY@ gos  M53©s30M39¢00  >M05Mgdol  msMowoblsmgols,
9bos  Igogslpgl  Ggomyd  moMgdymgdsl  @ods@gdymo
39605300 0l sbsbo®y gdoMmmIgero 9dyserm dog 9mgbgds
B0bsbly@o sJBogol dgdgbol ob Robsbly@o gogrgdyegdols
gdolosb.

50babliy®o 0bLEB®Y3gbBgools 058053003900
505M9d0lols 9o Y@ 0 oM gdamagdols Loy ggmgbie
2obdLobrgMgeo BoJGHm@o yodmoygdol gobios. sdwgbow,yggens
Q0bsblyg@o o5JBogols o goggdygmgdols Lofyolo dge3oligds
/ao@03900L dogano @o@gdyagds/ dmozogl ao®oggdols golil
> 35M03900L sboba®ygdl: 539b@gool, 3mblym@Asb@gdol,
dHM3gMgoobs s o gMgdolmgols popsbwogo bsjmdolbomgols

188



LI IRIREAN IRGNGL3 R 969030

5> 3obod@xgermgdl; do@gageodmgdgeo  m@ysbmgdols @
Lbogmbom  dodyggdol  dogd  ©@o(glgdymo  gowobisbowgdl;
B®obbggaol gowobobopl s dmbsg®gdganl. ao®oygdols
sbobo@yxgdo o@ Jmoogl Logsgnm o0bl®ydgbdol 3G gdosl,
ol 3mb@L,5¢30656Lgb0L 56 dogs sdobolE@siogm badxgol.
b5bl-om bofo®dmd gobsbliy@o sjBogo dogsblido Ibmame
d5dob 9bs s@os@Ml, AmEalsi Bobsbly®o oblE®ydgb@ols
Yglobgd ogdymo byandgzd e gdol dmbofoanyg asbogds.

R0bsbly@o 0blB®YIgbRgdo Imoizegl

® 30039a@o© Bobsbly® 0blE®ydgbGgdl- ©gdbo@me e
05 3OJOOE-OY 5350569590l (Mdanogs3090L),
Fo@md@og gobosh Jowoamgdl ©s .9

o {o®mImgdye  gobobly®  0bLE®Ydgb@gdl-gobsbliy®
0x830mbgdl,  Roghg@lgdl,  Rm@gedMEgdl,  Lad®mEgbEm
306533900560 Lgm3gdl, bogogy@m bgmagdl, J9Bgol, Jomsmgdls,
Qamgdl s o.9.

doLl-om  2oblobwgdgeos  @md  Fomdmgdygamo  s@ols
RQ0bsbliy@o 0blB@YIgbHo o6 Lbgs gmbd@sd@o: 1. GmIaols
©oMgdymagds  03ggds  2oblabrgdgmo  LoddmEgbHm
35653390000, goliosbo Jomoggdols 39@aLol, LoJmbanol gslol,
goeg@ol goigeomo 3yabol, gobgool 0bpgdlols, Log@go@m
09JLols o6 dbgoglo 3gersol (dsbolol) 3geroggdom;

2. dedgmoi o6 ombmgl Lsfyolo bgdm obggb@oiosl,
ob  Ubgs  bgendg0emgdgomsb  dgos@gdom  Loko@mgdls
3306y Lofyol bgdm o0bggbBoiosl; 3. Gmdgols aobswogds
boO30ge©gds Indsgoeo 0s@omon.

Fomdmgdygeo  gobsblyg®o  0blE@Edgbdo  Fo®ddmJdbols
0bgo YR gdgdls s o d Y gdgdl,Gmdgemoi msb sharsgls
do@omso  3oMggmseo  Gobsblydo  0blE®YdgbGolomgols
sdsbolioomgdgero gobsbliyg®o @oliggdol gomo dbsdols dog
906 9bg aoesegdel. 5dolmsb, Fo@mdmgdyao 0bliG®dgb@gdo
o0 a9eolbdmdl @mId  doGomswo  3oMggeswo  Gobsbly@o
0bLE®YIgbRolL  aowsigds syEoegdgmos by dgy@ e godols
dm390900L 3000l 3obdsgenmdsdo.

P 3ol 32 gobobligmo 0blid@ydgbdgdo: Fodwygbs — gobls (I 6oFogno)
2009 (9o, 3. 185.

189



6360 ULBHILIR0
aobgobogrmm Fomdmgdyamo ¢obsbly@o 0blE®ydgbdgdols

s®0oibgol bmayog@®mo msgoligdy@gds.

0g83ombo 5@l ®@  0bgglEFmAL  do@ol  opgdywmo
306HGSIH0, OmIgEmopsh  ghmo  godm{gal  mgEombls
> gool, boam dgndg goyemol dob s @ydyemdls
9B gosl, mB30mbols 30MMbgdbom yomgswolifobgdym gswsdo,
goJbo@gdymo  gobom  ogoml  oj3ogdols  asblobmgdgeo
AomEgbmds  MmRBE0mbol godmdfgdo 3oMolasb ob dodyoml
dol. mgg30mbols mogoligdyg@gdss ob, @3 dgowggero 0dgbl o@o
5J3090L, s@8dge YR gdsl sJ30gdols dgdgbsby.

Lbog@msdm@obm  3@o]@ogodo  s@Olgdmdl  myEombols
M@0 Go3do: MmgEombo yowgsbyg (Call options) “C” s mgy0mbo
doyogoby (Put options) “P”.

mgEombols  gmbd®sJHol  dyowggmo  asdgoeggenls
9beols Logmdoboml, @mdganlsi 30gdos gfmegds. mgEombols
3M9dos db0dgbgermgbow bogengdos 0bggl@oEosby, dmdgmocs
Loko®m 0dbgdmps 03 gobsbly@o oblE®ydgb@ol dglodgbog,
mdgebgi3  d0ddgeos  mgEombo. 3mbA®sdBo opgds 9O
@M@ bg,o69 100 5J30obg s ghmgye Jmb@AsJBow ofmwgds.
30650 wsgoJlo@gdymos  myEombol  Ggogobszools
9olo @ 3mbB®AsJBoL sdmFydg0l modowo.

MgEombols  @gomobsgools  golos  ol, @mIgomnss
LC mgEombols dgamdbgands  ‘dgodengds  dgodobml ©s P
0g3ombol Igemdgerds Jgodagds gogoml sjios.

30635 JHol aolgeols gows domgdbyaos mgg9,Hm©glscs
ofgdgds  gmbd®sd®o. myEombol  @gomobsizos  dgodengds
dobogl  mxgEombol  sdmog®gosdrpg  bgdolidogd gl
(83g@0g9eo  Hodol  myEombydo) ob dbmeme sy gbogn
gosdo, hggyagddog, mgEombol dmdgogdol ©sdmegmgdols
eyl (930m37geo Bodol MmyEombo).

mgEombon  {o®dmddbogo  m3g@si30gdo  Jmbsfoeng
Lofo@mdml  dywoe@@ya  spdoibgedo  sobsbgds  dgdwgao
dgbangdoo:

basd®gdom  gobaddxgeml  sbobmoy®gds  myEombols

190



LI IRIREAM IRGNGE3Y R 965WB0

3MbA@sJBol dgdgbolols soliobgds ao@os®gdom:
©g5900 — 1790 mxEombby gowsbeogo 3@gdos
3Ogeodo —1110, 1210 gyespo Labldgdo
mgEombols  3mbdAsJBon  sjzogdol  dglyowgsby
‘dggds dygwem@@ymo Igbeno:
09690 — 1310 dmjenggoosbo 0bgglBoEogdo of30gddo
3Ogeodo — 1110, 1210 gyeseo Lobl®gdo
5J0gd0l  asgogs  sobsbgds  godomgdom  (sjiools
Lodogoblim @odgdygagds hodm@dhgds aolbogoo 3olib):
©gdgBo — 1110, 1210 gymswo bablidgdo
3Ogeodo — 8130 s@sbomdg@ocom dmygds
JOgeodo  — 1310 dmgenggeosbo  0bggb@ozogdo
>J30godo
0g30mbols 36gdools hodm{gmsby dgbsdsdobsw dgwggds
dybano:
096960 — 8220 s@abom3g@oom bo®owo
30900 — 1790 mgEombby gosbpoao 3Mgdos
R09hg@O Lo gmbd@sJdo oMol dgmsbbdgds, Gmdwo-
03 0bgglEm@o (dgoggeo) ©gdyamdl, bmenm asdgoggeno
Sbm®M(309e0 98l 2oblobogmyao LsJmbenol 56 gobsbly®mo ob-
LEA®3d96@ 0L dofmgdsl asblobwgdge seaommls s wAHMJo
3063®s]Bol Jgeagbols ms®owon wswygbogmo gslom.
R0hg@dlygeo  JmbE®Ms]@gdol gools asliganol ‘dgdwgey
ob0M0dLFmdgds  Logoenwgdyams.  sdwgbow, gogyhg@liygano
3500290980l Golgo dowseos 0bgglGm@obomgol. goyhg@liy-
@0 23500290900 JIbol olgm ao®gdml, Gmdgmoi Lododym
LoJmbaools 3Fs®Imgdgan 56 3mdbdo®gdgan Lofomdmgdls ao ;-
399 Foes 9330090 LoJmberols ganmdsbmseb ©sjgegdoy-
o @obgl o3 30b5L36geol 03 3o®gdolomgol powsgdols
abom, @md@mgdlsig Lydm 3obyboldygdemmdol swgds dgbed-
agdgano dmygdols dowgdoli Lobsgerme.
Royghg@lbygano Lododgm dobos®o s@gameo®gdls gsly-
b0l o@oboly®ggeo (3geromgdgdobogeb oigel Molgol Lbge-
by gos@obom, sbyy dgx0®gdom (dgdmxs®agmmon).

191



6360 LAHIIR0

30ghg@byeo god@mdols dmbsFoarg Ibsdggdo sbmdzog-
9396 Lopo®ab@om dgbsBobgdl ymggmo ao®oggdols dobgo-
300.

Logo@sb@om dgbs@dobo m@o Lobgmbobss: mogosdo®gy-
@0 (0930b0G0), 567 Lofgolbo dodygs o (33E05©0, 5byy go@os-
3ogo dodgs. LY@ogo Logmbom m3gaszogdols dgbdgm gdo-
Lol odygs  o@ol bbgomds dgoggeols s godyooggeols oo-
Lgdls s golosbo Jomosamwgdol 39dLgdl dm@ol, yodoagdols
sEgdols s dobo dgldyagdol ms@omgdols Jobgwgom.

200029601 s dols MoGowo s@ols mesMowo,®s wAOMolm-
gobo Lofomdm 0@gdl o@ogol dgdgbols gogrgdyagdsls.

5bgo@0dLTmdgdol (po®oggdols Igldyagdol) msdowo
s@0l LoFo®dmbmgols sd@ogol dofmwgdol ms@owmo.

©g3mboGol Lofyobo dodgols mgbmds goJloGegds ym-
3092 30bAGJHbY o Fgorp bl 30bHGJHol Lo@gogegdols
2-10%-1, ogd3s, bog@msdm@obm 3Ms]@ogodo ogoJbo®gdey-
oo RO ds@aomo 30Mm39bGG.

Lobl®gdol dgBobs g3mbo@ol obyomodby brpgods bow-
00 FYE0m, JosMobgom, s3@godogom b dodgol Fglgbom
3omgo@olfobgdyemo Lbgs Ladymgdom. ao®oggdols dmgenr 3g-
HomEdo 5930 gdgEos dOM 3gHmsb, g3mbo@ols Labom, ogml
dgbo@obo — gueoo mobbs ob godom, Go3 Ladygsmgdsls
dob39dL gobosbm®Eogeml yowgs dodgom. @g@ddobo - 908>
dodgom™, bodbogl, M3 0bgglEm™Ao obol bomeo gyaol Lo-
boo gslols dbmenme bofoml, dglodsdolow dodoGmogl d@m-
3990lL 39008 L.

g3od@mbol Imbofoarg LoFo®dm  Lofyolo dodgol  go-
sMoibgol Goyhgdlya dodgabyg sbsbogl godo®gdom:

090960 — 1470 goyhgdlymo 3mbd@sdol ©g3mbo@o

30go0do — 1210, 1290 gyeso Labl®gdo

©g30bo@ol (LoFgolo dodygs) sd®ybgdols dgdmbgggsdo
dgoagos go@omgods:

090960 — 1210,1290 gyaswo Lobl@gdo

30900 — 1470 gouhg@dlygemmo 3mbG@sJHol wgdmbo@o

192



LS IRIREGM IRAMOGLE3Y RS 69080

350053090 dodys  dgo@obgds dmbofomng Lofo®Imls
dog®d  Ibmamme  gsligdols s@sbgalsy@gmo  (3gaomgdolsbs.
399dmE, my Bsbgdo olg dgoigergds, ®md dmbsfoamyg Lofom-
dol obpo®odby @hgds LoFyolo dodgol (g3mbo@ols) 75%-
by bogengdo, 030 goewgdumos dgoglml dodygs. goMosEoygeo
dogol gBobs Imbofomyg LoFo@dml dogd osobobgds goHm-
OOOYES© MO0 J5BSOJO0!:

350053090 do@ygol poodoibgs yoGo®wgds:

090960 — 1470 goubgdlyao 30b@®sdol ©g3mbo@o

39godo — 1210, 1290 gymswo Lobl®gdo

3o03Mobyamo  goMosioymo do@gol dogymgbgds sE@o-
Lom3g@oom bodxgbobsmgols (bodogolomgol) go@odwgds:

090960 — 8220 s@abom3dg@moom bo®owo

39godo —1470 goyghg@lyeo 3mbB®sd@ol wg3mbo@o

3oM039695000  Jgodgngds  [o@Imodbsls s@s dbmeme
PoMYMBoM0  goMos0geo do@ygs (Bolgdol sigdol dgdmb-
393530), >Modg  swgdomoi (Fobgool oFgg0L  30Mmdgddo),
‘dglodsdolsw, 9., wopgdomo godoszogmo dodygs gggdmgde-
90 InbsFogrg LoFo@dmbomngol ©0sd@ebgdsl, s sobobgds
395G go0m:

090960 — 1110, 1210 gyeso Lablemgodo

3900 — 8130 s@olbom3dg@msiom dmygds

R IRICENGIC) >Mols 3obLobrg@ oo 50bsbliyg®o
0bLE®YIgbRol dmdogogno 0no®owom,  goJboMgdyao
golbom  Jgdgbols ob gogowgols gomgdyegds. Rm@geGEols
by dg3699e0gos, CIOPXUIOTE! godbocgdeyeo Aobosbo

o gogmgds  aoblobmgdygmo  @mom,  hggyamgddog,
35002960 oEgdolis s 5bao®0ALFMMgdol Mmo®omgdl dm@ols

‘dglodadobo  dmbogggmom, oz3dsymgomgdl  Fo@mdmgdyaols
3ob3oMR gosl. 09d3s, goEgdygegdols bobdm e gmdol asdm
‘dgodangds 5A(3 04l s@os@gdymo Gobsbly® 0bli@®dgb@ow.
305JBogodo slgmo byerdgi@gangds bmgxg® ,,hggyergd@og
by 3369 gde®  ofmwgds.  Qobsblyg®o  ofBogol  gowge-
35900380 m39M5(30900 3o — ,.b3g e gd@ogo abom* Ygdgbols 56

193



63960 LAHIIR0
»D399e0gd®0g30 3bom gogogol m3g@eogdow dmoblgbogds.
BoOgoOEYmo  3mbB@sdBo  360dgbgermgbo  goblbgogwgds
0g3ombols 306B®sJBolgob,  @opash ROAOZSO Y0
30bA@5JHol @AMl dbomggdl  gomgdyeols  dglergegds
930 9d50 oIy Mo, boerem mgEombols 3mbd@s]@om
g0 ©agds  35T90b  dmgbsi  myEombols  dgammdgeo

30579390 L dob aobbm@ (309 gdsbs.
0bably®o  5JBoggdols dgdgbs  swodoibgds m@ow©sb

9OM-96m0 dgmemEom:

® 25M02960L MmoGo@om se@oibgols Jgmmwom;

® 562000 ALTmAgdol msdowomn sm@oibgol Jgmmwon.

350029601 WwoMoom sm@oibgolsl dobowgdo sj@ogobs
5, gbodsdolow, yosbeol gomwgdamgdol swos®gods bpgds
3502960l ol @gomydo  @oMgdymgdbom  (yomoygdols
sboba®ygdols  homgamom).  sdobmob,  sbgo@odLFmmgdols
0oM0msdeg 5@ [omdmgol 30m3gbdol wodoigbgs sJBogby
> dgbododols goengdbyagdsby.

56300 dLTm@gdol moGowomn swdoibgolbsls dobomgdo
5JBogol smosdgds brgds dobo Lofomdmbaomgol aowsigdols
Egl.  53obmsob, Lofo@mdm  dolbomgdo  ofdogol  Ggogy®o
©0M9deagdol  bgdolidogd  3gmoagdels  goMoygdol o
5b30M0dLTm@gool msMomgol dm@ol 3g@omedo sm@oibogl
0bggg, dmyma3 dgdgboeo  Qobsblydo sJGogol Ggogy@o
©0M9degdols (3300 gdsls.

s@LgdmdL dobil 32-000 g sdgbBodmgdyeo gmmgs®ols
306H®JHol Ybdybggerymazols bodo go®osb@o:

L bgom  gawoon  9bOgbggmymngs (Fywo  gymob
bobsgmme); 2. bgdm  ojgoom  gbeybggamygmgs  (sjEos
oJool  Lobsigerme); 3. dG9@ ™M gobogy®o gbdybgganymays
(boweo  gymo  5fiEogools bobogermp).  Lofos@dmbs
RMAOZOO YO bgendgz@ e gdols dobsf oy dbod g
aobemdolols g gdgdols s gogrgdymgdgdol @gogy@o
©0M909e095900 bdoGo msbodo®os s Gm@godeol bgBm
@m0 oG oYEYds bymos. oJHogor ob gomEgoygmgosn

194



LI IRIREAM IRGHO6L3Y RO I6NB0
‘dgodangds  s@ooMgoygmo  ogmlb  byaolasb  goblbgsggdygeo
bgB™m Ggogy®o o gdyegdo.
dogognomo: 2011 Faooll 1 0gdg@goml  go®dgdds-
“9e0 905607 “Qogm@o@ o gooxgm@dgl 3mb@®s@ 0, dmdgols
mobobdop “gangysb@o” 1000 hggyangddogo sjEool Ggoea@o
golol dobowmgdoe 3geoes dsm 115 000 @s@ols
05bboby. gm0 5Ji300l LodosbBm golio dgoygbls :
01.02. 2011. 110 goodo
3L12. 2011F. 125 goodo
3101. 2012F. 120 gno@o
3112 2012, 115 gootio
2012 31 0563501 olioga@os 115000 gns@o. “gangasb@o”-U
smMobgedo  gog9mwgds 9dgyo Losw@oibgm hobsfg®gdo:
01.022011 §. gmb@d@sJdol yoxm®ddgdols ms@omon gohmo
o>daool gobo 110 @oo@os.  gm@go@dEymo  3mbB®sd@ols
Lofgolbo @gogny@o wodMgdygagds o@ols byemo. dglsdsdolbsw,
S B@YEo  aoBoMgds oM  gopgos, gobsowsb oM
dodbpods gymoeo Lbabldgdol @3 Jowgds s O3 go3gds.
3L122011F. gomo odizool gslo goobodmes s dgoeaobs 125
o0, dgbsdodolo, gmAgeBEyo Jmbd®s]@ol @gsmy@o
©oMgdymgds 10 000 ((125-115)*1000) o@odpyg ao0bode.
Ro@OgomEols  Ggo@ydo  @odmgdymgdol  bOsbY  goygde

oGO gos:
096960 —1390 gmmgeodwgdo 10 000
3Ogodo —8130  Jmggds 10 000

31012012 § g6mo sJ3ool bodsbdm golds @sofos s
dgoeaobs 120 ano@o. dgbsdodobis, gmage@Eols @go@y@o
®oMgdymgds 5 000 ((120* 1000- 115 000) goo@os. 0dsgg
000  3obR®s]dol  gbdybggarymas  dmbws  bypm
nobbom. “gangasb@o”  gomgdygmo ogm  “gogm@o@obmgols”
aoagbos 115 000 @os®o, bommm“gegm®o@o”  gogogdbyao
04e  “gaogaobBobmgol” gowogie 120 000 gns@o. sd@opo©
“ogm@o@d’-ds  powobos  bgBm  mobbs 5 000  ens@o.

QOGSO Y0 3MbB®sJHol A 9oE@0 oM gdamagdols

195



6369 ULAHIIR0
‘dgd30M9ds solobgds ao@smgdom:
©959H0 — 8220 s@sbom3g@sizom bosaro 5 000
3090@0 — 1390 gm@gs®ogdo 5000
bogm  gomegedol  3mbd®s]@ol  9Ybdybggerymasby
‘g gos 3oGoMgods:
©gdgHo — 1110,1210 gymmswo bsdysagdgdo 5 000
30900 — 1390  gm@gsmogdo 5000
dobbognygano Lo gombgodo, OMyOO3 09GO,
obggg 3GsdBoggmo  ob3gd@om, Logdomo @oygumew os@ol
(o@dmpagbogno b5l 32 ,,30b5bLy@o  0bLE®dgb@gdo:
Fotpagbs o  doblL 39 »0b5bLyg@0  0blBOYdgb@gdo:
Sm0sMgds s Yggolgos™.

Ol Loddmbl  gowofyggdomgdoon  303@0bosdgmdls
30656Lyg@0 0bLEOYIgbEgo0l dybpmgsbo bsjombgdols wsbggls,
2osdydaggds s gobamgl  3g@l3gdBogedo  LsdmJdgome
‘dgdmgs sbogno gsll, @mdgeroi hosbsigengdls dobl 32-L o
3ol 39-L.
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