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FRONTIER MARKET TIMING: THE GEORGIAN STOCK EXCHANGE
INDEX (GSX) AND ENTROPY ANALYTICS

I. Introduction

We examine the Georgian Stock Exchange Index (Glefavior and the
feasibility of market timing utilizing entropy arics. The GSE is a relatively new
equity market, and it can be informally considepadt of the frontier markets. The
GSX index data began in August, 2006, and theref@rdrave almost eight years of
daily data available for analysis. This period umi#s the 2008 Global Financial
Crisis. The frontier markets in general includpita markets that are less developed
and less liquidity than emerging markets, but heasying elements found in more
organized and transparent securities markets. TiomtiEr Market Indices, as
represented by the MSCI Frontier Index and its stshsncludes approximately thirty
countries. The index and many of its subsets hageorbe so popular with
international investors that ETFs have been craatgdollow certain of these indices,
allowing international investors to include therftier markets in their investment
portfolios. Recent studies show that frontier megkeclude some countries with high
growth rates, with low correlations within the ftmm market group, and also low
correlation with emerging and major financial mask@lackrock 2014). The possible
high returns and low correlations of frontier maskenake them attractive for portfolio
diversification and return-risk enhancement. Thpliagtion of entropy analytics to
Georgian Stock Exchange Index (the GSX) is our inoetl effort to test the
robustness of the entropic tools in financial aggilons, which we started several
years ago and already applied to several marke¢sS, Dubai, and South African
markets).

Market timing has been an important global topicrfarket traders, investors
and investment management. Today, due to the enmrgd countless international
vehicles, it can concern a variety of issues sl entering or exiting any global
market; (2) global sector rotation; (3) global stymphasis; (4) global economic
factor emphasis; and (5) many other specific glabastment strategies.

The Dow Jones Industrial Average (DJIA) is probably best known and most
widely quoted indicator of stock market performamntehe global investment scene
predominately due to the fact that it was the fastively utilized index in the U.S.

6
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The second index was the Dow Jones Transportatidex| initially the Railroad
Index. Charles H. Dow used these two indices tautate the Dow Theory in articles
and editorials in The Wall Street Journal arourel tthirn of the last century. It is the
foundation of modern day market technical analytics

The Dow Theory itself is predominately a marketitign system based on
investors’ behavior patterns. While the Dow Theaig/ not initially address volatility,
Robert Rhea in his famous book on The Dow Theotgdthe concept of “excessive
activity” at key points in advancing or decliningarkets. This is clearly an indirect
interface with volume, volatility, and, in decliginmarkets, fear. The VIX (stock
market volatility index based on S&P 500 Indexpansidered as a fear indicator of
the US markets.

Capital Market Theory moved the orientation fromedocusing on predicting
market moves to one more focused on risk and reitim a clear “buy and hold”
orientation. This was due, in part, to the key agsion that markets were in
equilibrium reinforced by the Efficient Market Hyipesis (EMH). The Dow Theory
and other such technical theories believe thatmniaekets are very often in dis-
equilibrium. Thus, technical analysis postulatesare active trading strategy over the
buy-and-hold orientation of the EMH.

Often market timing is associated only with techhianalysis, but this is not
correct. Market timing is associated with both famgntal and technical analysis.
There are a number of market timing models thatuamelated to typical technical
indicators such as price and volume. An exampla dfindamental market timing
model in the US is the Value Line Dow Jones Modeicl “prices” the market based
on (1) Earnings Changes; (2) Dividend Changes;(@8hdAA Bond Rate Changes.
Market timers use this model to judge entry or &xitn the market usually with other
indicators. One such additional indicator is théudd_ine Price Appreciation Model.
It is an econometrically formulated estimate of fivece appreciation of the Value
Line 1700. When the model approaches 50% poteapialeciation, it is considered by
many that the market is fully priced and the maikelikely to decline. Almost all
major global indices have similar fundamental medef timing purposes.

This study focuses on the market timing of the @ror Stock Exchange Index
(GSX). This index is an attempt to measure the allvactivity of the Georgian stock
market. This study will analyze the index througtelatively new methodology called
entropy. Entropy measures a degree of randomnessystem and has proven to be a
powerful tool in physics, astronomy, thermodynamlislogy and medicine (Pincus
2008). Entropy has not been actively utilized ia #imalysis of financial markets.

II. Market Timing and Entropy
There are several categories of tools for markaing. Within the technical
analysis realm, for the market timing of indicdgre are numerous programs which
analyze price and volume in multiple ways. It i$ aor purpose here to describe these
7
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various methods or to test them. There are too mang they take many different
forms. Even Eugene Fama has stated that therscamany forms of technical
analysis, not all of them will ever be tested. a0 has noted that technical analysis
has some validity, although he seriously doubtsitiveould be possible to outperform
on a risk-adjusted basis after transaction costsany favorable investment
management level.

Technical analysis has enjoyed a rebirth due to(peesonal) computer. The
rebirth of technical analysis has also resulted nebirth of academic research on the
topic. One recent study is by Neuhierl and Schleg@®12). This study focused on a
comprehensive set of simple and complex marketgmiles.

This paper is concerned with entropy analytics Whinwolve the analysis of an
index price series. These are the primary variablestechnician and one may think
that entropy analysis is also a simple technicall. t@®ut entropy methodology
conceptually seeks to uncover underlying risk leiwelthe series (a type of risk
different from volatility), which makes it, in manways, similar to fundamental
analysis.

lll. Entropy

The concept of Entropy was first applied to thadgtaf thermodynamics in the
late 1850s. In that context it was used to charaet¢he amount of energy in a system
that was no longer available for doing work. Sulbsedly, the definition has been
expanded to a measure of randomness and disonderole modern times, entropy
has been applied to the study of financial markBiacus 2008, Maasoumi 2002,
Molgedey 2000). The basic idea is that more vaatécurities have a greater entropy
state than more stable securities. Two fundamenthfferent phenomena exist in
which the time series securities data deviate fommstancy. These two phenomena
are that series (1) exhibit larger standard dexiatand (2) appear highly irregular.

These two phenomena are not mutually exclusiveaanduch can be used to
characterize the uncertainty associated with thetdhtions in security data. The
standard deviation measures the extent of devidtimm centrality while entropy
provides a useful metric for categorizing the ekt#@nrregularity or complexity of the
data set. Evaluating the subtle but complex shiitsdata series is a primary
prerequisite for exploring the potential informaticontained therein.

Entropy as utlized in this study is part of a widdiscipline called
Econophysics. Econophysics is an interdisciplinagearch field that applies the
problem solving methods of physics to economicsvds a discipline founded by
physicists who believed that economic analysisnoftiéoritized simplified approaches
for the sake of soluble theoretical models overeagrent with empirical data.
Econophysicists often cite Irving Fisher, the fam¥éale economist, as one of the
“founders” having been trained in physics at Yadéobe turning to economics. They
imply his thought processes on economics wererg-caer from physics.

8
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Econophysicists believe that the traditional methotl analysis in economics
are insufficient. In their opinion, standard ecomsn methods dealt with
homogeneous agents and equilibrium while many efmtlore interesting phenomena
in financial markets fundamentally depended on rogeneous agents and far-from-
the-equilibrium situations.

One driving force for this new discipline was thelden availability of large
amounts of financial data and the computing poweartalyze it. Thus, an increasing
number of researchers began to employ models atldmisn physics to this large
amount of available financial data. Pincus (20fa®)nd that Approximate Entropy
(ApEn) is both robust to outliers and can be applte time series with 50
observations or more with good reproduction. A sdomeasure of system complexity
that is often used in this regard is called Sangpiropy (SaEn)In this paper we use
Sample Entropy as it has shown better results Approximate Entropy in previous
studies (Efremidze et al. 2013). The literatureeiglete with detailed discussions of
these alternative measures of entropy (Sharma Z0i@raisingham 2005, Richman
2000).

The basic SaEn entropy model consist of three mpuhese three are as
follows:

1. Time Series (TS)

2. Matching Template Length (M)

3. Matching Tolerance Level (R)

Capital Market Theory is built upon the key assuopdf equilibrium. There is
no need to signally change the composition of #&f@a. This is in essence the “buy
and hold” orientation of a rational economic meamniance analysis. The Life Cycle
(investment portfolio purpose) does imply a charmé,a gradual one as one moves
the utility curve down the Capital Market Line (CMbr the Security Market Line
(SML).

Thus, Capital Market Theory does not incorporatdl e concept of either
dis-equilibrium or chaos. Dis-equilibrium occurs evhstocks by investment styles
(value stocks vs. growth stocks) for example doptot on the CML or SML. Thus,
there are periods when dis-equilibrium exists betwexpected returns and required
returns of such styles.

Entropy analytics may provide the additional infatian embedded in the asset
market prices, which may signal shifts from normmabrket behavior to dis-
equilibrium or Chaos type market behavior. Highelevof entropy mean that there is
high level of randomness and irregularity in theerd data.

IV. The Entropy Metric Employed in this Study
By employing the parameters listed in Table 1, vezerable to calculate SaEn

values.
9
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Tablel
Entropy model inputs
Time Series (TS) Matching Matching Tolerance Level (R)
Template Length
(M)
Running 100 days of 2 20% of the standard deviation of the
daily series based on a times series (TS)
sample from
June 29, 2007 to May 8§,
2014

Using the entropy model inputs from Table 1, wedpied a new times series
of SaEn. Figure 1 illustrates 40 day index sednd SaEn series. The timing of
turning points for these two series is difficultdetect with the visual inspection. We
turned to regressions analysis to investigate mhy@recal relationship.

V. Empirical Results
Sample and Methodology

We investigated empirical regularities and therlitrg strategy results using
above mentioned three entropy series with simpteeeries regressions. Sample
period used in regressions is January 1, 2003rte 30, 2013. We included the Index
returns (for various holding period lengths) asepahdent variable and the lagged
series of the three entropy indicators as indep@ndariables one at a time. The
following is specification of regression models:

Rt=a +b*Et-1 +et (1)

Here, Rt is the return of the Index at tinbea is the interceptb is the slope,
Et-1 is the signal at time-1, and ¢t is a normally distributed error term. The
regression results, based on employing SaEn s&sian independent variable, appear
in Table 2 for various holding periods. Holding ipdrreturns at time t for n number
of days is cumulative return from t to t+n.

Results

Table 2 shows strong statistical significance fatelicepts and slope
coefficients. Intercepts are consistently positive. Theoretically we should expect
negative slope coefficients between the daily retusnd level of entropy, as it is
shown in the previous studies between returns lamd/tX (Copeland and Copeland,
1999) and between returns and entropy (Efremidaé ,e2013). Table 2 shows highly

10
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negative relationship supporting the hypothesid falling entropy levels lead to

rising returns. Next challenge is to find corregtplementation of the investment
strategy that exploits this relationship. We baest-tsuch potential trading strategies
that take advantage of this link.

Table2
The Index return regressions against SaEn(t-1)
Holding period Intercept t-stat Slope t-stat
1 0.001 0.69 -0.002 -0.89
2 0.002 1.14 -0.004 -1.47
5 0.003 1.52 -0.008  -2.14 **
10 0.006 2.06 ** -0.015  -2.96 ***
20 0.010 2.81 *x* -0.028  -4.11 *x
30 0.015 3.43 #xx -0.042  -5.04 **x
40 0.020 3.88 *x* -0.056  -5.77 ***
50 0.023 3.84 -0.063  -5.72 **x
60 0.028 4,12 *** -0.074  -5.90 ***
90 0.060 6.46 *** -0.135 _ -7.92 ***

Note: *is significance with 0.10, ** is significge with 0.05,
*** is significance at 0.01.

1.6

1.2+
0.8
0.4

i

-0.4

T T T T T T T T
2007 2008 2009 2010 2011 2012 2013

|— D40 — SAEN|

Figure 1. GSE Index 40 day holding period returnand Sample Entropy

VI. Implementation of Market Timing
We test several strategies by utilizing differémtesholds for entropic signal

extraction. Table 3 presents results of severaketaiming strategies using SaEn
signals. In the Table 3, if SaEn(t-60) is lowerrthea given threshold with negative
multiple of standard deviation, the investment ide in the Index for the length of
specified number of days. If SaEn(t-60) is highant the threshold based on the
positive multiple of standard deviation, the stggtes to short the Index.

After testing time-series properties of entropyiesergainst the Index returns, we
settled on using 140 days based mean plus a neubbpktandard deviations based

11



thresholds, using the signal which is lagged bydé@s. This means that there is a
substantial time lag between the entropy signal @rahges in market performance.
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The signal is therefore a strong leading indicator.

Table 3
Trading Strategy Results: Using SaEn Thresholds
Holdin | Multiple Daily
g of Number of| Average Average
Std.
Deviatio | Cummulati | Number| Round- Transactio
Period n ve of Trip Return n
in
Threshol Transactio| (basis
(days) d Return Days ns points) Return
1 1.50 -9.84% 369 25 -2.67 -0.39%
1 2.00 -23.52% 205 20 -11.47 -1.18%
1 2.50 -8.19% 75 13 -10.92 -0.63%
1 -1.50 47.63% 300 21 15.88 2.27%
1 -2.00 41.44% 154 11 26.91 3.77%
1 -2.50 14.62% 38 6 38.47 2.44%
2 1.50 -14.24% 394 21 -3.62 -0.68%
2 2.00 -23.62% 225 20 -10.50 -1.18%
2 2.50 -22.97% 88 11 -26.10 -2.09%
2 -1.50 44.86% 320 20 14.02 2.24%
2 -2.00 38.25% 165 10 23.18 3.83%
2 -2.50 15.49% 44 4 35.22 3.87%
3 1.50 -11.31% 415 19 -2.73 -0.60%
3 2.00 -20.55% 245 17 -8.39 -1.21%
3 2.50 -22.83% 99 11 -23.06 -2.08%
3 -1.50 32.32% 339 16 9.53 2.02%
3 -2.00 28.86% 175 10 16.49 2.89%
3 -2.50 14.69% 48 4 30.61 3.67%
10 1.50 -8.86% 525 13 -1.69 -0.68%
10 2.00 -12.549 332 10 -3.78 -1.25%
10 2.50 -25.189 165 9 -15.26 -2.80%
10 -1.50 8.16% 427 13 191 0.63%
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10 | -2.00 45.01%] 229 8 19.66]  5.63%
10 | -2.50 40.65% 76 4 53.49| 10.16%
30 1.50 -10.83% 780 12 -1.39]  -0.90%
30 2.00 -19.91% 532 9 374 2.21%
30 2.50 -18.68% 330 8 5.66] -2.33%
30 | -150 54.14% 620 10 873  5.41%
30 | -2.00 4429 362 7 -1.22]  -0.63%
30 | 250 9.13% 144 4 6.34] -2.28%
40 1.50 9.77% 882 9 -1.11]  -1.09%
40 2.00 1.43% 622 9 0.23]  0.16%
40 2.50 -21.03% 410 8 5.13] -2.63%
40 | -150 -1.82%4 710 10 0.26] -0.18%
40 | -2.00 43.61% | 422 7 10.33]  6.23%
40 | 250 25.41%| 172 4 14.78]  6.35%

For evaluation performance evaluation, we computedhulative returns,
number of days a strategy is invested, the numbeound-trip transactions, daily
average returns and average transaction returnedaample period of June 29, 2007
to May 8, 2014. First columns in these three wlsleow holding period length in
number of days. We think that average transactiturm is a crucial differentiator of
strategy’s profitability in real world investing @age transaction return equals
cumulative return divided on number of round-trignisactions). In real world trading,
there are substantial amount of transaction cost&hwinclude trading fees and
commissions, bid-ask spread, order execution detay margin and shorting costs. It
is not easy to estimate all these in advance, lBumake an assumption that these
costs could add up to at least 0.5 percent forvenage round-trip transaction. The
actual costs could be higher, so we multiply thisnber on 2, which gives us 1%.
Thus, it is desirable that average transaction tmst successful trading strategy
exceeds 1%.

In Table 3, we see the results of SaEn based gyrdte our sample period. This
strategy was used in previous literature on than&hlarge capitalization ETF style-
rotation of the US market (Efremidze, DelLillio,datanley 2012). Overall, SaEn
signals produce 13 portfolios with greater than d8sitive average transaction return
(Table 3). All other positive return portfolios carhigher risk of not delivering
positive realized returns after accounting for $astions costs.

Implementation of the profitable strategies carcpaal in a following manner. When
the capital is not invested in these strategiesh aan be invested in a risk-free
security or other high quality short-term fixed @nee securities. Moreover, our results

13
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need to be taken with care, as these strategiebemagmple specific and thus require
more back-testing on other time periods.

Table4
Performance measures of best strategy
After Transactions Performance
#of

Mean Round Per Net Net

Annual Sharpe Number Trip Trans. Annual | Sharpe
Description Return SD Ratio CV_| MaxDD HPY | of Days | Trans. | Return NetHPY | HPY Ratio | NetCV
Sample Period (Jun 29,2007-May 8,2014)
Benchmark (buy and hold)
GSE Index -7.05% 34.42% -0.28 -4.88 80.19% -51.53%
SaEn - Best Strategy
d40n2 534% 14.79% 0.09 2.77 2473% 43.61% 422 7 6.23% 40.11% 4.97% 0.07 298
Note: d40n2 means strategy with 40 day holding period, with signal based on mean minus 2 times stdev of entropy indicator.
Average round-trip-transaction cost is assumed to be 50 basis points (0.5%).

Table 4 presents standard performance measurefoersslected best strategy
among all SaEn signal based strategies and compaoethie buy and hold strategy of
the Index. The selected strategy underperformsamayhold strategy of the Index by
Sharpe ratio and CV metrics. Downside risks aréebdor the SaEn signal based
strategy as well, Figure 3 shows drastically smalkzline in the portfolio than in the
Index. These results are preliminary and shoul@ensively tested on other time
samples and other markets. More research is néedegbport or reject entropy based
market timing strategies in various markets.

Cummulative Raturns

—e—  GSX
—4&—  d4on2

Value
-08 -06 -04 -02 00 02 04

2007-07-01 ~ 2008-07-01  2009-07-01  2010-07-01  2011-07-01  2012-07-01  2013-07-01

Date

Figure 2. Cummulative Returns of Entropy Strategy &d the Index Buy and Hold

VII. Conclusion

The Georgian Stock Exchange is a new stock mahegtrhay soon become a
part of Frontier Markets. During last several yeases have been testing new tool
called entropy to time markets in US and severakfging Markets. Now we tested

14
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market timing with entropy on the Georgian Stockliange Index. We chose Sample
Entropy methodology for this testing due to itseretty documented characteristics on
the sample from Jun 29, 2007 to May 8, 2014. Weeti Sample Entropy (SaEn) as
a non-linear indicator of uncertainty, in other d®ra degree of randomness. The
entropy based signal produced several potentiadfitable portfolios, which can be
used to enhance existing portfolio strategies. &@hessults are robust enough to
accommodate a reasonable amount of assumed triansacbsts. Furthermore, the
robustness of our entropy based strategies sheutddted on other time periods and
different markets before it is actively applied.
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(GSX)n SHTPOIMUYECKHU AHAJIU3
AHHOTaIMA

Paccmotpens! moBefenne ¢GoumoBoit oupxu I'pysun (GSX) u BO3MOXKHOCTH
BEIOOpa BpPEMEHM HOBOTO WHBECTUIMOHHOTO BPEMEHH PBIHKA HCIOJB3Yys 3HTPO-
nuueckuit aHanu3. (GSX) sBiseTcss CPaBHUTEIBLHO HOBBIM PBIHKOM aKIMH KOTOPHIA
Heo(pUIMATIBHO CIIEAYET paccMaTpuBaTh KaK YacTh HOBOTO pPhIHKA. MBI TpoTec-
TUPOBaIM 00pa3el] SHTPONHMH HHACKCA W MPOBEIH SMIIUPHYCCKUN aHaIu3 MPUObLIN
(GSX). Uzyunnu HECKONBKO TPABHJI BbIOOPA HWHBECTHUIIMOHHOTO BPEMCHU DPBHIHKA,
OCHOBaHHBIX Ha 3THX SHTPONMHUYECKHUX cUrHasax HaumHas ¢ 29 utons 2007roma mo 8
mast 2014 roga. DTH CUTHAIM CO3JAIOT HECKOJIBKO IIOTEHIHAIBHO BBHITOIHBIX
CTpaTernui, MOKa3bIBAIOIINX CTPATCTUIO KYIUIH U BIIAJCHHUS.
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FRONTIER MARKET TIMING: THE GEORGIAN STOCK EXCHANGE
INDEX (GSX) AND ENTROPY ANALYTICS
Annotation

We examine the Georgian Stock Exchange Index (GlefHavior and the
feasibility of market timing utilizing entropy ardics. The GSX represents a
relatively new equity market, which can be infortpadonsidered part of the frontier
markets. We calculated Sample Entropy of the Iradek conducted empirical analysis
of the GSX returns. We tested several market tinmilgs based on these entropy
signals for the sample period from June 29, 200M4&g 8, 2014. The entropy based
signals produce several potentially profitable tefyees which outperform the Index
buy-and-hold strategy. These results are robustadustment for reasonable
transactions costs.
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Hlopena Kaxuoze
Hoxmop busnec-aOMuHUCMpupo8anus, accoyuuposanubvlii npogeccop
HMHJAEKC OTKPBITOCTHU BIOAKETA U I'PY3USL
Awnnoramusa

B Teuyenme mociemHero AECSATHIICTHS B MHUpE OOJNBIIOC BHHUMAaHHE YACNIACTCS
CO3JIaHHMIO OTKPBITBIX OIOJUKETHBIX cHUcTeM. Hacenenue Bce Oomblle yTBEp:KAACT,
YTO OHO JOJDKHO 3HATh [UIA Yero IPaBUTENBCTBO MCIOJIB3YeT (UHAHCOBEIC
pecypchl cTpaHbl. JKCHEPTHI MPUXOIAT K 3aKIIOUCHHUIO, YTO TPO3PAYHOCTH OIOKETa
M KOHTPOJb €ro BBHIMOJHEHHS MOXET YCHJIMTb JOBEpUE K  IOJUTHYECKHM
pelIeHsM, YMEHBIINTh HEIleJeBble M HEOOJyMaHHbBIE TPaThl W  COJACHCTBOBAaTh
JOCTYITHOCTH MEXIYHApOAHBIX (PMHAHCOBBIX DPBIHKOB.

[ly6nu4yHOCTh W TPO3pavyHOCTH OIOJPKETa YyXKe JaBHO SBISETCsS (DakTOpoM,
onpezaensonuM 3hGeKTHBHOE yrnpasieHue, uto B Oonee yueM B 100 cTpanax mwupa
ouenuBaercs o «Muaekcy otkpoitoct Oromkera» (OBl — Open Budget Index).

CormacHO TOCIETHAM YETBIPEM HCCIICOBaHUAM IOKaszaTenn [py3uu 1o
«/HIEeKCY OTKPHITOCTH OIO/KEeTa» SCHO YKa3bIBAalOT HA 3HAYNTEIBbHBIC ITOCTIKE-
HUSI CTpaHbl B YacTH MPO3pavyHOCTH OromkeTa. B wactHocTH, Mo cpaBHeHnto ¢ 2006
rojgoM, korga u3 makcumanbHbix 100 Oammor ['py3ust HaOpana 34 Oamria, B 2010
roJy STOT MoKa3arenb cocTaBistl 55 6amwtoB.  Xots B 2012 roay mosokeHue
OblI0 BHOBb oOlleHeHO B 55 Gamros. Ckauok ¢ 34 0ayutoB 1o 55 GamnoB  ObuI 0f1-
HUM M3 OOJBIIMX JOCTIDKCHHH, B pe3yibTaTe, KOTOporo I'py3us ¢ HIXKe CpemHero
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YPOBHS TlepeMECTWIIaCh Ha YPOBEHB BBIIIE cpefHero. Urto kacaercsl MpUOIMKaio-
HIMXCA pe3yabTaToB uccieaoanus 2014 roma, To, OeccmopHo, I'py3us  yaydinut
CBO mTOKa3zaTrenb. OTOT MOKa3aTeidb OyJeT OCHOBaH Ha  pedopmax W mpo-
1ieccax, He MomaBmuX B paMku ucciempoBanus 2012 roxa.

Shorena Kakhidze
PHD in Business Administration,
Associated Professor
OPEN BUDGET INDEX AND GEORGIA
Annotation

During the last decade there was a huge attentidh tewards creating the
open budget systems around the world. Citizengergressively claiming that they
need to know how the government utilizes countryariicial resources. Experts
conclude that budget transparency and controlsdfeitecution can elevate the trust
towards political decisions, reduce groundless mradional spending and promote
access to the international financial markets.

Budget publicity and transparency have been acatitietermining factor for
the effective governance for a long time. Thisdacs measured by the "Open Budget
Index" (OBI - Open Budget Index) in more than 100mtries around the world.

According to the last four studies, the "Open Budgdex" scores of Georgia
demonstrates the significant achievements in tihectlon of budget transparency.
Specifically, compared to 2006, when the countrid 84 points out of maximum
score of 100, in 2010 the scores have been detedmmincrease to 55. In 2012 the
scores stayed unchanged (55), however. Leap frorro &b points was one of the
greatest achievements Georgia accomplished andateltbto the upper intermediate
level from the lower position. With regard to tleethcoming survey results in 2014, it
is certain that Georgia will improve its figure.i$mew index will be based on the
reforms and processes that were not included i2 20tvey frame.
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Hloma Quuya

Mazucmp Hayxu, Busnec Ilxona. Mepcu xonnedac, Hoio-Hopk

TEXHOJOI'MYECKHUE U 9 KOHOMMYECKHE OCOBEHHOCTH
CTPOUTEJBbHOM JAEATEJIBHOCTHU
AHHOTAIUA

B crathe paccMaTpuBAaIOTCS TEXHOJOTHYECKHE W JKOHOMHYECKUE OCO-
OCHHOCTH CTPOMTENBHBIX pabdoT, YTO CBSA3aHO: C OJHOW CTOPOHBI, YYaCTBYIOIIUX B
CTPOUTEILCTBE MHOXXECTBOM  CTOPOH M CIEIU(UKON padoThl, MOMISKANINX B
BEHITIOJTHGHUM B COOTBETCTBHHM CTPOMTEIBHBIX HOPM; W C JAPYrOd CTOPOHBI, C
BompocamMu  (DOPMHPOBAHHS CEOECTOMMOCTH CTPOUTEILCTBEHHOTO TMPOAYKTa U
IIEHOOOpa3oBaHUS.

B cratee ocoboe BHUMaHWE VYACIACTCS YHHKAIBHOCTH  CTPOUTEIHHOM
MPOIYKIINH, KOTOPOE TPeOYET WHANBUAYATLHBIN MOIX0I K KKIOMY CTPOUTECIEHOMY
MPOEKTY, HE3aBUCUMO OT €0 COJICPKAHUS U BU3yaJIbHOTO CXOZICTBA.

Nino Lomidze
Iv. Javakhishvili Thilisi State University
Assistant — Professor;
Shota Chichua
Master of Acience, School of Business, Mercy Cellaew York

TECHNOLOGICAL AND ECONOMIC CHARACTERISTICS OF
CONSTRUCTION ACTIVITIES
Annotation

The paper deals with the technological and econamaracteristics linked to
the construction activities, which correlates isse@ the one hand by the related
technological features as reflected in the high bemmof involved parties in the
construction process and the specificity of theksdo be performed in accordance
with the construction standards, and on the othedtby the economic characteristics
that are associated with the formation of consimaatost, as well as pricing process.

The paper focuses on the uniqueness of the catisttuproduct, which
requires an individual approach to specific corediom projects, regardless of their
content and visual similarity.
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Tuna Uxeuose
Ilpogheccop,
Kemeean Keenaose
Jloxmop aKoHOMUKU

Cenbckoe x03s11icTBO I'py3un B 05kHIaHUH IJI002JIbHOTO NOTENVICHUSI
AHHOTALMSA
B crartbe paccMOTpeHB! BO3MOKHOCThH IJIOOANBHOTO HOTEIUICHUS Ha 3eMie U
CBSI3aHHBIE C HUM TPOOJIEMBI.
ITo cymiecTByIOmMMUM NaHHBIM POCT KOHIICHTPAITMH "TEIUIOBBIX Ta30B" BBI30BET
riobanbHOe moTeruieHne Ha 3emie. DPQeKT MmoTervieHus: KiiuMaTa OyneT pa3HbIM B
3amagHoi u Bocrounoii ['py3uu.
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B 3amaHoit ['py3un moxononaerio Temmeparypa Bo3ayxa monmsutcs va 3°C, B
CJIEJICTBUH YETO TOSBUTCS OMACHOCTH ISl CYOTPOIIMYECKIX PACTECHHH.

Bonasr YUepHOoro Mops 1MOXO0IJIOAAI0OT, YTO OTPHUIATEIHHO O0Opa3UTCs Ha MpoIece
pBIOOITOBCTBA.

B Bocrounoit I'py3uu notemneer. TemmnepaTypa mossicutcs Ha 2°C, uto, TaK
ke, kak B 3amanHoit ['py3um, Bei3oBeT usMeHenue 30H 3emuienenus. [losButcs
OMMACHOCTh [UIA TEX CeIbCKOXO3SIMCTBEHHBIX KYyJIBTYp, BETETAIIMOHHBIA TEPHOJT
KOTOPBIX HE OYyJIET COOTBETCTBOBATH KJIIMMATHYECKHM YCJIIOBUSM 30HBI, TaKXKe IS
KOJIOCOBBIX KYJIBTYpP M MECTHBIX TIOPOJ] BUHOTPAJA.

Bec mup cormnacaercst ¢ TeM, YTO OPOTUB KIUMATHUYECKOTO MOTEIUICHUS HY>KHO
0OpOTCS COBMECTHBIMU CHMJIAMH, MaKCHUMAaJIbHO YMEHIIUTh O4Yard BHIOpOCA BPEIHBIX
ra3oB M BHEJPUTH AlIbTEPHATUBHBIEC TEXHOIOTHH.

Tina Chkheidze
Professor
Ketevan Kveladze
Doctor of Economic
AGRICULTURE OF GEORGIA IN EXPECTANCE OF GLOBAL WARM ING
Annotation

The article discusses the possibility of global miag and the problems
connected with it.

According to existed data the increase of greertngases concentration shall be
followed by global warming on the earth. Climatermvang effect will be different in
West and East Georgia.

In West Georgia will grow cold. Air temperature Mll at about 3 degrees and
as a result, subtropical plants will be under risk.

Black sea water will grow cold and have negatiieiance on fishery.

In East Georgia will get worm. Air temperature wie at about 2 degrees that
will result (as in West Georgia) in the change arfriing zones all those agricultural
plants the vegetation period of which shall nohcae with climate conditions of the
zone will run the risk Grain crops and endemicssoftvines will also face danger.

the world agrees that it is necessary to strugg@nat climate warming by
common effort. Maximally decrease the centers @ngdsarmful gases and introduce
alternative technologies.

43



J- “93mbmdolBo”, Ne3, 2014

09680 Jsgms@sdy
Jgb6mdo 0l o yogdog@H0 e EeGo

306IBI30L LdIM3AHISOL 30IFXMdILIBOL dHIO0 LOIO@)ZIR(MT0

Lobmposmgddogo  dgydbgmdgdols @odansd, dofgdols  dolmddogds
3003500bgd5d,  beogmol  Lbmagosgyg®o  0bg@sbGeygdg®ol  dmdwsd
3ob3ool3odgmdo 200 smsbo 3gd@o®o Lobsdm@m Lodmg®gdol s o®ygsd,
3odmofgos d93bgodgmdol wsdaol oo sdggomygds, wsoMMgs dJmols s
450l ool g3mbmdogyg@o  gogdodgdo. 53sb godmofos dmol Lmgengdo-
©5b Jmbobengmdols dog@sios. dogogomsw, dibgms-dmosbgmols Ggaombols
dolobggmds mgolbomgol bog@dbmdgsm dgdodgdygmos s 2010 Fenols
I 05bg@0ls dpamds®gmdomn 1088 smoli 3ol o6 o@gds@gds, @o@  Lo-
Joomggeml  dmbobgogmdols dbmerme 2,5 30m3960L dgomagbl. Logsb-
3odm  Jpamds@gmdss bgyglydgmdo. odygegdomds dog@siGosd Jgmbg ©o-
(35609 9d0l begodbg dooygobs. 1991 Faool 1 ogeroliols dpamds@gmdom
bggbyg@gomol  Lomgdem  Loddmdo  gbmgdmoes 921 dJmbobeng, sgosb
do@olobml mgddo 443, yuosbdo 256 s do@oando 223.

dm0sb @9a00696To dog@szools Yodymxzomo IJngmgbgdol s@dmyb-
300l 3b0dgbgermgob 3oMmdsw  doggohbos  F®ooiogeo dgibgomgmdols
aobgoma®gds.  sdgeds ool bmggddo  dmbobamgmdols  ©sdsp@gdols
dodomse abo dohbgyamos Ibbgoengggbs @Jmlsbo 3o@y@ygol dmgenom
dolobggmdols @olisddgds. gl Ladydom dogbg dOmIs@ggomos. a0 by
9Om dOmbsl Logggdese gam (geofomdo dodwgds 5700 joama@sdo moge.
dosdo, @m@Es  m0d5396, 0J3g Sd Y@ Es39596, bodm@ol  3g@omedo  go
30406y mmgenbyg hodmodgm  @oy®gdom. gho 3ol dgydeos  gHmo
Eols 256353amdsdo Jmosh si3yYMgdom dbmemo, gHmo mogols (200
38) hodm@sbs. g.0. dm@osbo© mogol hodm@Bsbsl ghmo mgg do®wgds; mo-
g0l ©sdbowgds  go 2-3 mggl g@dgmegds s bgmom  LOYm©gdos.
dobobangmdols ¢@hggbos Jmgmo ol gobdsgmmdsdo mogosbmgol s
oxobolsgol  Lokodm  3Omeydaos ©o bogmgdo  @odemowsb  sbowmb
by@aom b 3bgbom domas dmsdo, gow®g bgerom Jmowsb hodmsmn@omb
0035, 05b  gaomemb  mmgaols dmbgamsl  ©s  30dgByzol  gbsiggdbme
s®hgboll  LoPdodBOmgdol.  sdo@mdsi  dmbobengmds  spaombg  dggdo
3009BYyg0l gmesl g@opgds. goge ¢doggmsls 3bmdom, bggly®d myxsb oy
M@0-bsdo dOmbs s 20 — obs gbgo®o dmgdmggds, bgglby®o dpows@os.
bggly@gomol sgoemd®ogo 300mdgdo dgabgo@gmbdol asbgomsmgbdol Ig@
‘dgbodangoenmds odangmes. badgy@bgm dobgdby mxobl dggdanm 100-150 —
dog bgodo godmgbsdm@gdobs. dg3bgo®gmdols odaol osmagbols s
3obgoma®gdols  mgoelob@obom  sygEomgdgmos,  JoMggee  @oydo
44



J- “93mbmdolBo”, Ne3, 2014

Lobosdm@m  Lodmg@gdols aodmygmgs ©s dmgms-3o@@mbmdbs. o3 Logdgdo
Lododms babgedfogm §gldoaol sdys®gods. [1].

LboJo®mggerml  dmosb  @sombgddo  Lobogbyamm  Ladmgdgdols
Log®hmm go®mmdo 16863 sosl 39dBodl dgowygbl. sdmbsgamgm LsJo@-
039ml Lobodn®m s ao®esdsgsamo  Lodmgdgdol Logtmm godmnmdo
4274 39d@omo0s. ofgsh, Ladb@dgm dmosbglmol Lobogbyemm Lsdmg@gdom
dobodggdmg swdmbsgmgmol sdamdols Gsombgdo 2014 smol 3gdHodl
04969896, dom  dm@ol gomgmolifys@ml @sombo — 36,7, Lowbowols
=52,0, Logodgxml =260, asdwsdbol —43.8, mgo@ofysdml —1L7, do@-
bggeol =223 s dmabolol =89 smoli 3gJdodl. Gmama gbgoogm,
bodo@ols Lodmgdgdo — 3-35 -x90 bogergdos bogbymol Lodmgdmgdby,
sdobmob  gomo, bsdm@ol Lbodmgdgdo dgoo@gdom  sdsemdmbagmosbos
©> 98Mm boby@daogo 3g@Momeol aobdogemdsdo yodmoygbgds.

bodo@ol  Lodmgdgdols 300939300 gos@godmgs ©s dobo o@o-
Ao30mbsgn @ 253mygbgdol dgogyo dogsbol dmbsgaosbmds dogr by
365 05; dognobols Logo®o Fanomofamdom godgbpgds ©s Lodmgmgdols
3b0dgbgermgobo  bofomo  aodmyygbgdgemo  begds. Lobogbymm  Ladmg-
@gd0l dglodgoo s Lobsdm®m Ladmgdgdol dgbymgoo gOmbodmgdyeos,
oo bofomo 3o wogsdyaos dbsdosbo s Lodgggans dognsbgdom. be-
309000 Lobogbyamm badmg@ols dsbogo oo  goggobombols  Jgoby o6
3odmoygbgds  dobslgmgemo  gbgdol s@Jmbol  aodm. Lodmg@gdol  o@e-
Ao30mbogny@ds  godmygbgdod aobsdodmds dygbgddogo Ladmgdgdols s
Lomodgdols sdogmo 3OmEeJGogemds, @o3 3b0dgbganmgbo 503gMbgdls
d93bmggegmdols 3OmEyJ@ogermbdol b@awsl.

M9L3gdaog0l  badgbogdm  ©ofglgdymgdgdol  I@sgs@fanosbds
3odm 330 g396ds  230hggbgl, M o@FHm  IMsgoeTanosbo  dsansbgdols,
3obloggm@gdom 3o 3o@3mlbgdol dgmglgs dgdBo® FoOmmdby mogols
dobogenosbmdsl  25-30%--0m, Ubogggdo  gomggargdol  asdmbogemosbmosls
‘dgbododobo 30-35-00, bogrem 3G®MEJobl -50%-00 sowgdl, 0d Jwpgenm-
9gomseb dgodgdom, GMIganbgi dosmoboli mglgol o6 oFo®Bmgdgb. Lomo-
bom dobogngdol gbFogaom 0@33935, ™I 1 3o bodo@ols Ladmgdgdby
dgdmeymdon NggPoy dgdobom 672 39606900 3Fgo6g dobs doowgl, bm-
o NigFPsy gdobom 516 (39606900, bosggmo os@Lgdymo 30  (396-
Bbg@olo. 3bg@ols Loamdgddo wog@mgogo 15 Gmbs bsggaols 3gd@om by
dgBobom Ladmg®gdol Lodgogmm dJmbsgaosbmds (bymo Feols Lodgognm
dmbozgdgdom) 62-170%-00 0b@O©gds.

49690003 LodmgMgdbbyg Lodgggars dognobgdol dmboldmdsw  {om-
do@gdom godmoygbgds ULbgoswslbgs Jodog@do Lodygsmgdgdo, 3g@dmwe, 396-
0309000 hoBo@gdyam  3gddo  asdmygbgdygmo  dyGomoligmgdol 36 g-

45



J- “93mbmdolBo”, Ne3, 2014

3050l m@dopo  dglbydgos 3gdHocbg bodol @omgbmdsls  86,5-sb
94%-30g, ©sbomhgh Lodgggars dogmobgdl 3o 90%-dg 3306930

(34000 sy gbognos, HMI odsmdgdygmo bodmg®gdols wodHMds
©> doMggeo 3odxmdglgool @mbolidogdgdol gyobbm@Eogamgds 100-200%-
000 >E0gdl  dogoobbo@ols  dmbogoenl, dm®Tygs  100-150%-0m, &b
bodmobogob gofdgbws - 30-60%-00, Lotgggergdobogsb gofdgbos 3o 15-20%-
00. 3009HY30L 3OMmEYJBogmdol bHws 0dgbsw Logggdo gomggmgdols
©Ombom 5@ 2obolobmgMgds, Modgbosi dmbgagdowo 3GMAJobol mug-
bemdom. 3OMEgobols bogengdmds 33950l @sEombdo GmymeE ghmo (396-
Bbgeo 3Omeydiaool [o@dmgdsby, obg gom by 3009By3dg goobys-
@0dgdom  Logggdol aowobsdxgsl ofgggl, gl go, mogol dbdog, 3Om-
9300l mgom@odgdymgdsl  bOwol s  FodImgdol  989JB O™l
53(306090L.

d9bgotgmdols 08 m@AsbobsEogmo gm@dol Jo®mdgddo, GmIgen-
Lo hggb obgns goboansgm, 3bgdol Farogdo dmbds@gdyamo  bsiggdols
LAOYJBgOsTdo  Lodmgdygao Logggdo 7L1 36Omi3gbdl  dgowaqgbl, bmenm
©sdo@gdomo  bogggoo 252 3Gm3gbRl. sdo@mdsi dgabgesdgmdols obgdos-
LAOYJAgesTdo  bodmgdgool @s30g4gbgdols Lsgombo oo  3bodgbganm-
gobos.  dggeo  oMlgdmds  Ladmg@mgdols godmygbgdol  gmbogdyao  0d-
RO5LAOYJA O 9o LobRgdgdo. 3godo, dsmo bOymo sagbs doaby
dbganos, @oEash dom dgbobgd dnbdmbdgamo 3mEs gobdy wo@bs, bmenm
TgtommdomsE, 3m@s @od dmyggdmggds. s30¢md, domo  aodmgmobgdols
Lbodbgenols dogbgoogoe, Gomsi 9bps §o@mbmm, Jo@mogos, Msdwgbswdy
obdomgdsl  aoggofggos  Lodmgdgdols  Looxs@m  Lss@jogm  dobogngdo,
539039 Lomgemols dgy9®bgmdol  dggeew  [o@mdmgdyemo  asdm3gargggdo,
dog®@od gl dolbogngdo  hggbmgols  Loswmgobme  doyfgogbgemos.  dggemsw
sOLgdgeo  Lodmg@mgdol aodmygbgdol Lolgdgdby aogergbs gbos dmgb-
©obs Jgbgodgmdol Igy@bgmdgdol Lowowgl; dbbgogo gGomgdols dog®
Lodmg®gool  godmygbgdol 0bxg@sbE®dygddgageo Lob@gdgdo Dgosmgdom
3960 @o3omboy®o Jobss@lom bobosmpgds. dspa®sd 300 BgOHIgH e
d999®bgmdsls dbbgoan  Igu@bgmdgdmsb Ygomgdom  Ladmgdgdol  godmyg-
bgdols Logdgdo g3o@o@gbmds goshbos, dg@o dmdbogmds s Lodmgmgdols
3900 godmygbgdols ¢bs@o. ¥bos goaymolbdmm, Gmd Lodmgdgdols godm-
496960L Loliggdgdols hodmysemodgdsby dgibgedggools aodmEogmgdsls ©s
9bo®05b bgerddmgobgmmdsloi 9bws djmbmws aogmgbs.

3bmdognos, @md hggbo Lobodm@m  Lodmgdgdo Fo@dmowagbls  bo-
b93o09dbmgdl, babgghoe gagmobs ©s ggmol d3gbodgam  ©oxyYBI-
b90L. dog®sd Joybgoogo sdobs, ygges Lodmgs®o dg@-bogengdoe Fo®-
dmeagbogos  mmbo  Loboli Lodmg®ygano do@opgom; dgdmeamdomn  doGo-
0oEsE  dgdmeamdol  gOn{mosbgdols Lobom, bsdms®do — bogbyaols
46



J- “93mbmdolBo”, Ne3, 2014

39890°3000 ga®gnfmegdgmo bo@syo, dom do@ol 53bobes Jasdmdy-
Mgd0m, o5Mg asbogbymbg — POmls ©s ggmol  33gbodgyemdom.
339600990l o@bodbyan Jodopls hggbo ambogmo dgibgodyg dglodsdobow
049690005 @ LobodmBm  Lodmgdgdols  gsdmygbgdol  Lolgdsi  0dsdo
dpamdo®gmdes, Gmd dob gOhmo ©s  0g0gg S0 A53mgggbgdobs
Lbgbmby®o d39bs@gymo Jo@opol Jobgwgom:

1) dgdmpamdsby — Lodgdmpamdm gam{eosbgdols Lod{gebgl bge-
@0 (o{gbos, bowemn bsdo@ol bodsgl 300L  o@  ©osgoMgdes;  2)
bodmo®ddo — bom@sgo — dom dm@ol gobggdom ©ogotygdymo s6bobpo—
JenodMdY@9do 9339 ©0Lo 3390000 @oMgd g gdom  godmodhgmebgb; 3)
oMy 2obogbymbg—9ngdgagdols s gg89dg@modgéol  Lod{gebyg;  4)
dmaeb, 9Om ©s ggaol I3gbs®gyao.

Lodmg®gool Logbgolbs @ do@sgno dmbagarosbmdols dogbgosgsr,
Lobosdmam  badmg®gool asdmygbgds I@g0390 0gem  2oblobwg®yaro 150
©Eom. 300sb hsdmbygm 3bgodl ©93936@Mobog Lobsdm®m bodmgo®l o6
5350gdebgb.  x90 bo(ggdomgdl  dJmo@omgdwbgb, dgtg ggbobgdls o
dowgdl, dgdegy bLomgaols Lobosbo®mgdl s Ibmeme bemgdd@ol dmaml
Lobosdmam  Lodmgmgdbg hosygbgdwbgb. sbggg, Lobsdm@m  Lodmgmgdowsb
33@o@do  asdmysgsm. xg0 sbgrm-doberm  ao@esdogoa  Lodmgmgdby
50435bwbgb: ger@o®-Lodybowsb — Jodsdbs @ 0g@ols moggdby, ©Mbmeyb-
E5GOSE  —  0m@dgmobmml  bogaol  Ladmghgdbyg, Jodoybowsb —
9osbbmbg, LoMgobowsb — osgrmyxsby o 8.9, sdol dgdegy 3bgodL
doologgh  [o04gebpbgb s  m@osmgmol  ao®Esdsgog  Lodmgmgdby
dgohg@9debgb. dmeml 0gbolol 3o@gger @oibggddo dmsdo — xogobgm-
dglbgmdo — ogomEbgb. dopa®sd Jgbzotggdo dmsdo  gOmdsToE oG
Jgoomebgb ©s 3bgo®dl xg® Lodos®mgddo odymagdwbgb, Gmgbsi dms
dbo aobpgdbmes 3bgdol dobomgdse — mmgmo hodmebgdmws,  bdognsbo
Logdome Fodmofggos dog@o gomdgdmws, dbmeme 35dob 3bgo®l dmols
Lodmg®gobyg bygodoedn@ ©s os@3yg® bmbsdo s04gobbgb bmam ds@3obls
©ggo0lsasb slbemg@ogobgh s domog o@3y®d  bmbsTo Lsds@gbgdo
dmomoglgdebgb, dmsdo 3bgodl LgdBgdd@ols dmgmdwyg sdyme3gdwbgb.

sbans dool Lodmgdgdols aodmygbgdols dglobgd. do@To oy Lodmg-
G900l 208mygbgds domo Lgbmbydmo Ii3gbodgymol dodspom obobpg®g-
dms, dJnsdo Lbodmgdgdols asdmygbgds Lodmgadbyg d3gbsdgyemols aodm-
390> s 9bols Logydgganby bogdbmws, o Lodmg@ols Msdwgbody bs3gg-
0o© 253mgmgon 0fygdmes. 5do@md Lodmgmgdols asdmygbgds Fomdmgdwes,
domomos, 3300y MomEgbmdols  bogggmgddo, dopa®sd  doob  bogggm-
do@oagmdols  Loggydggeeby  domo  aodmggds  sEagbols  dm@oygmdomo
dgdmgenomn  m@ImEo-LodmEo ol Igomgegdom  oby  bogbyeols dob-
dogobg 2-3 @A s300m. Lods@gbgl 0aogg Tglom 0ygbgdwbgb.

47



J- “93mbmdolBo”, Ne3, 2014

dool  bodmgdgdols gmbogdgemaew  godmygbgdols dobbom, IgiEbgety
3V993bgd0 gLo@mdwbgb, dJmbmwsm 3bgdolsmgol Lodo Labols Lodmgs@o:
) bodo@m—dmodo olbiganol 3o@ggemo  3g@ompols dmgmggs@osbo  dmbds-
@gb0l Lodmgo®o, gopdg dJmols dgedogo dmbdomgdol Lodmgs®o mmgaos-
bmdol, Logogolbs o gdsgobmdol godm xg® dolbopamdo o6 oym, oJ39
hodmdyogoom do@gobo gods®lgol dgdwga; dgabgodggdo bdoGoe  Lodo-
Omgods In@oygmdol Logydgganbg dmbsbagmdols Logs®amgdls 0ygbgd-
©bgb; 2) dodomoo—lygdog3dgdls ©s sandy@ bmbsdo aoompomgdyao
Lobgedfogmbsgeb oxs@on swgdygamo Lodmgdgdo; o3 Lodmgmgdl dgib-
3509 049b9ds 0gboll-ligdBgddb@ols gowgddo; o3 Lodmg@gdbyg, Lowamdol
sbapml,  godmymyzomo  Jjmbpsm  sadgmgg  ga®gomfmegdgmmo  bsdo
yoogmo, Omdgembsig dggbgodyg  Lomsdmmdom dmgeng  gopom  0y4gbgdos
gbg®ol  gggeobyg  dgodgsbo  Lymsmdbobsmgol; 3)  badodgbg— gLga
0XoM0m  omgdygaro  domoodyg®do  badmgo®os, @mdgebsi  Ibmamo
53 3bolomgol  0ygbgowbgh dolio goolsgsb obbagBol dgdwgy, gowey
300 godey, wosbermgbdbom 60-70 gl

dggeooe  doMomswo Lbodmg®gdo  oxo®om  boby@demogo  oym
dodopMgdyao dmdbdo@gdmgdby, do@dmd dmdbdsmgdgaro ygmows badmg-
MgoL, gEommdes dggbsbs Ladmg®ol ggmomdsgnsbols dgdowygbemdbs ©s
dobogamosbmds.  bOygbogos  Lodmgdgdol  Fymomn  Imdodoggdsbg-godms-
45300 @500 Fyoro, 53gmgdes 79dggdl, ogogrs Vyommyol, [dgbeoges
domdgdl o Lbgs. d0bobyg s3gmgdes  Jgo@g000l do390l, Jmbgdl, @oc,
OmamO3 gbgosgm Lopwgobme hggbmgol oo gobdos. gOmo Lodygom,
dmox oy Jmdbdodgdgano  ymggaro  Lodgogdgdom  (RO@MIS  goMyo
dggbobs s bmdog@o a0dmgygbgdobs dolibyg gododmgbgdyemo Ladmgsdo,
oAb  0mEs,  G®MI  badmg®ol  aops@godmgs @  dGoEgom o
3odmygbgds dogng asdmsimows dob s@Lgdmbdols Lodygoagdsl.

sdgodoe Lodmgmgdol godmygbgods godglmdologgh dgogoms aoM@e-
dogoeno Ladmgdgdol, bofggdoemgdols dom-g9bobgdol, Lmgeols Lobsbo@mg-
dols s Ubgs Lodmgdygano Logo®agegdols asdmmodgol dgdwgy  dodo-
050 badmg®gdol  godmygbgds dognbyg aodbgens, Lodmgdgdo  doanby
3o0H30Oms;  Lodmg@mgdol gobsfoggds bmaxg® oly bpgdmwps, @®I
dmdbdodgdgeoms  YdMogeglmbdols Lodmg@gdol dMogoebs 33gmosbmds  sw@-
dohbps @sdm@gdyeo sbo, m@sbo gogmdgd®om s dg@o dsbdognom g@-
00dgm@obogsb. dogomomo© FomgeFys®ml @sombol s@bdmdogols  3men-
d999®Mbgmdsls  Labogbymm  Lodmgo®o  gdog@gdmes  bosgnsbg  (sbdobdos
50060), F53650505-0153339M0@sbmsb (d@xmdol Go0mbo), bggly@gmbes
©> X530 M50mbTo s Lbgs. Ladmgdgdol 3ddsgamglmds aobsfomgdbygao
04 bebsgrmdols  gomgoolifobgdols godgdy. gl hggh o6  gogom
Lbododmggeoml dgibgodgmdol dogd  Ladmg@gdol  aodmygbgdols deamds-
48



J- “93mbmdolBo”, Ne3, 2014

Mgmds. 390dme, 3bgdol Gomgdl Jodog@gdygmo odzm 0y oMo Lods@d by
50 gd0,  Lods®m  ob  godsdogogmo  Lodmgdgdo.  3M035¢0bgdygmo
doFgd00sb  goblsggmmgdom  gibmgmgdbg  aogooygmo  dofgdol  aodm
d93bgodggdo  0dgegdyabo  s@osb  3bgs®o  Fygsagoydo  Lodmgmgdols
300939 oMb 30MEs30® Jmodo  504gebmb s Jmosb ymggaags®o
Pgomgoyg@o bodmg®gdol aodgdy 300©s30@ Lobsdm@m Lodmgmgdbyg hoo-
496mb. yggams gl gomgdmgds dognbyg gbgdl IgiEbgodgmdsl. ofgg3l dodoy-
@90 bodmgdgdol  aondxmdglgdolbodo  dmdbdo@gdmols  gyy@doomy-
dmdal. 0g0 o@a® bAYbogl Lodmg®gdol Imgansbyg, Fymomn Jmds@sygdoby,
d00939B gL Lodmgmgdol goydxmdgligdsby o Lodmg@mgdol 3@o3gde e
9JL3gms@oiosl gFgge. sbgm 30®mdgddo dbgaros 30@yEygol Ladmgmgdols
3o999x™3gLgbol  2bgool aobbm@zogegds; sbogr  goms@Mgdsdo Gmam®(3
©53065bgm  asdmylogas®os dggamse s@Lgdymo badmg®gdols godmygbg-
b0l 0bg@sLA® Y] nogeo  Lolgdgdo. sdo@md Lobds®mo  9bos ©sdy-
doggl s @oobgdgml Lodmgdgdols goydxmdglgdol sbogro  @oEombo-
E9@0 06x8O5LEOYJB YO Yo 3Omgddgdo.

LoJodmggenmsb hOogm  gog35L00l @gL3gdarozgdody yobesdmols
bodo@ols Lodmgmgdol oo mEgbmdom Aos39dsd godm{gos 53 @gldyd-
0390do  dgabgogmdol oMol wopo gobgomsdgds o  bogbyaols
Lodmgdgool IFgogg  9gdodobmds. gobdodes dom dogd  hggbo dmols
bogagdol Ladmg@gdol smgolgdol dpogmmds. dgddbogro  dpamds®gm-
b0©sb  20dmdpobodg 30bobdgfmbogsw  doggshbos, dgdmlogengdols dowg-
b0l dobbom, hOwoem 3ogiologmgdby megolygnsmo bogbyaols badmg-
Mgd0l  aododoggds. dspomomsw, ydgmols @sombol bmgger  dygoxgbml
Lo 3 gdgeml aoohbos 15000 35 Lobogbyeem Ladmgs@o. gogm 5000 Lygeno
gbgo®o. 3bmgdmdl 70 gmdgro. 5000 Lyer 3bgo@l bo@dom glbogodmgds
2000 3> bogbymol Lodmgo®o, ©sbs@bgbo 13000 smsbo dgd@s®o  dgod-
mgds aododogogl 32500 Ly 3bgodbg, G®Imol Logo®oygom  dgdmbos-
goo  LogMgdbygambsmgol  0bgdmes  smolbmsgol  osmgdol  dgdmbgggsdo
3250 bygaro (3bgo®o. yobdgaol @oomboll m@glol bymdsdo Lsbogbyanm
Lodmg®gobyg  oosgommdes 55000 Lyeno bgodo. gl gL Ladmg®gdo
0530bygBo@Os.

Lobogobm  Lodgy@bgem ©odgrmds@ools mgselbsb@olom dognbyg Loob-
BaBgbms hghbgdols wo mydo dgibgedggdol olFmeoymo PO gHnS-
boddOMI@mds. mygdgdo s hghbgdbo 5@odi3 my Lodgoermdwebyb gdmo-
dgem@ol bodmg@gbom, s@odge  sdboboamdslsi go  Jdbowbgb ©s gohmsw
4gobeos@ols  bosdm@ols bodmg®mgdolsggh doygyzgdmwbyb gbol. bogbymdo
09dgmols  Lobogbyam  Lbodmgdgdby  oydgdo  IFygdlogobyb  hHghbgdols
hbbgodl, @3bg@ol dmgensdo  aoboddxgmmme  3bgo®l  [39eoebgb  ©o
0@yl 3o@moliogobgb. Logygm®og mydgol gmbommds (dgamd@mds) 3Jmb-

49



J- “93mbmdolBo”, Ne3, 2014

osm hghbgdbmsb, @g39dmsb, oMY gdmsb, Sbg@dsoxsbgmgdmsb, @ma-
g gdologobsi bodm@ols Lodmg@gdl Jodsmdobgb. 53s5b gobsdo®mds  olog,
a3 m9dgdo goggdl gbol Lfsgagdol dobbom bdodsw gomo Feomss go
505Mgobgb  mogol sbgMdsoxsbge  gmbswgdl. s@g  momddol  yggans
09396 mxobdo ogm gOmo sbg@dsoxsbygmo gbols Imeby, dg9bg, O™Ig-
o3 39bmodga baanbgdmsob POMogOmmbol Logombgdl spgs®gdwes.

d9bgodgmds  Jmdygdosbo oG0S, Lododms dobo  0bg@slR®yd-
AYO0l gobgoms®gde—b@ayamymes, Jbmgemom LEsbs@@gdmsb dosbenmgds
©>  3mbgy®9b@dybo@osbmdols  sdo@engds. o3 mgo@loJb@olomn  dobob-
‘g mbognow  doagohbos hewomm  3ogiolbools dgibgo@gmdslmsb  g@mew
dg0ddbols gOmmdenogo gg@mIgaygao dgibgodgmds, Gmdgmgdoi bogbyenm-
d0m  253M0Ygbgowbgb hggh Lobogbyemm Lsdmg®gdl, bsdmodTo 3o hggbo
d93bgoMggdo  3odmoygbgdbgb  gobas@ol  bsdm@ol  Ladm;gdgdls o
0653@5EOYJBOS.

sdmlogangm  LoJo@mggarml  Lobodo®m  Ladmgdgdols 9dgBgl  be-
Joebg, obam [odlyado, oo 9fymmds s@obodbgdmws, gl aomg-
dmgds dognbg 3dodg 300mdgdL 9Jdbows 53 Lodmgmgdbg wsbsdm@gdyan
3bgodls o Loghmme dgsbmggagmdsl. don ¢93gHgl, ol 3g@omwdo.
sbgmogg Fymol 9335@0lmds 500bodbgds bogbeyyarols dmols badgmgdbys.
bogbyemols dgmag bobggzo®do d@gds Tymgdo s agoegosbmds dysdgds
35835Lombols 939Hgl Jo@oedmosh Lodmgmgdby.

5d0dm3d oym, Gmd Jgabgodgmdols asbgomotgdol 3@Mmdegdoms dm-
@0l mogol AMbY @gbdyodemogsdo dybgd®ogo Ladmg@mgdols aofymmge-
bgdol Logombds xgtmgsbo yyu®smgds doodios. s@dmbsgmmgm  Lojs@m-
390mdo  Lobodon@m Lodmgdgdols gofyammgsbgds 1955 §geol @oofym s
dodomso 1965 (gl ©odmogds. 53 Fymoom 682865 dgp®ol [yo-
Lowgbol  Jlganol  Lodgomgdom  aofymmgsbps  @glidygdemogsdo 197995
39dBo00 Lobodmdm Lodmgmgdo. Gglidygdenogols dogboo dmgfgem Lsbsdm-
@0 badmg®gdol gofyammgsbgdol bymo Lol@gds: osgmaxol, osdbmls,
homdols, Yo@mm-bo@dgy@o-@o®odsbols s 3s@ods  dodsdo  gerodols
aoVyemgobgdols Lol gds.

sdgodo@ osmdmbogmmgm LoJo@mggaml d9bgddogo Lobodn@m Lodmg-
0900l ofgmmgobgdol  LolbRgds  dmygegemdols  aodm,  asdmliygaos
dTymodowsb dgabgodgmds o bodosml asboiol. Lmgwol dgy@mbgm-
b0l gobgoma®gdols Bgbpgbogdo Lodo@mggmm@o, syo@s®yemo Ggumo-
dgo0l go@oMgdol 30MHMdgbdo, ©oyymgbgdemog dmombmgl Lobgedfogml
d0g® bodm@ol Ladmgdgool gofymmgobgdol, o3 dgo®gsbo §sdmfygdol,
OOOYDSE 5ME9b5-39bJ0mbodgdsl.

50



J- “93mbmdolBo”, Ne3, 2014

3°dmygbgdgeo @o@g@s@ s

L. gogo-3dogggems. bggbydgdo; obb; bOgamo 36gogmo @. IX. mé.
1964, 3. 46.

2. godydganodg . (396@Go@my@o  3og35Lool  dmogmms  sen3y@o
dgLodmbangmds ,,d936090gdo" 1982.

3. J9dbodgoemo g Bmdmsdsdyg  dgbgodgmdol  Bgdbmamaos
06®gbbogo o300l bogydggan by aobsmnagds™ md. 1983.

4. bogodmggarml  3obmbo (Lobgardfoxnm ULsggm@gdsdo s@lgdyeo
Lobmgem-badgyg@bgm  ©sbodbyangdols  dofol  3@ogs@obgdols
dgbobgd). LoJo@mggeml bsgobmbdpgdenm doi3bg, Ne 42, 2005.

5. 33bgme-3mosbgmols  Bg@o@maool  bmEosmy®-930mbmdogg®o  ©s
©gdma®s80Ymo 25bgomsMgbol 3Gmdargdgdo. md. 2012.

6. Jogmo®sdg o. op@sdymo  Ogxumads  badsb@m  g3mbmdogols
300086989990 s bado®mggenm. ,,d9360909d5%, md. 2003.

7. Fogmogdo 4, Igebmggmrgmds  ©s  dobbglo  LoJodmgganmls
doogdmosbgmdo md. 2002.

09630 Jogors@sdy

Jib6mdo 0l o 093070 @ EeGo

306IBI30L Lod(M3HISOL d5IFXMdILISOL 3BT LOISHZIRMTO
b S>30

b5dOMI o oagbogos @gldydaogzol bogbymols ©s bsdm@ols
Lbodmg@gools mgbmds. Loygdos®os 3o@y@ygolbomgol dgodo Logggdo dsbols
sOLls o  360dgbgenmdoby.  aoobosgmobgdygmos  Logggdo 3y By®gdols
930bm3ogg®o  dggnoligdbol  dohggbgoemgdo. dglfsgaogmos  bodm@ols  ©o
bogbygeols Lodmgmgdol bogermgobgdsbo. bsdmmddo 3odggamswass §odmyg-
bgdgemo  Fobswowgds — hOoamm  Joggologan  dgibga®ggbmsb  gomsw,
9ONMdogo B9@dgageo dgibgo®gmdols gubjiombomgdols dglobgd.

51



J- “93mbmdolBo”, Ne3, 2014

Tenzouz Kasmapaose
Axademuueckuii OOKmMop 9KOHOMUKU
OYTU YAYUYUIEHUA HDACTBHUIL CKOTA BI'PY3UHU
AHHOTALMSA

B pabote ycTaHOBIEHO KOJIMYECTBO JIETHUX M 3UMHHX nactowi] PecrmyOnuku.
Peubr wmmer o cymHOCTH W 3HAadeHWHM O0a3u TBepaod mwmu. lIpoaHanm3upoBaHbBI
MOKa3aTend HKOHOMUYECKOW OIEHKHM NHIIEBBIX KyJIbTyp. M3yueHbl HeOOCTaTKH
3UMHHUX U JIETHUX nactOuil. B pabore BrHepBble BBIABUHYTOI HPEIJIOKEHHE — O
(yHKIMOHMPOBAaHUM €IUHOTO (epMepckoro oBmeBoacTBa B Mecte ¢ Cesepo-
KaBkaskumu oBLeBOIaMH.

Tengiz Kavtaradze
Academic Doctor of Economics

THE WAYS TO IMPROVE LIVE-STOCK PASTURES IN GEORGIA
Annotation

In the work there is stated the quantity of sumuined winter pastures of the
country. The subject is the essence and signifecarficsolid forage reserve for live-
stock. Are calculated the indices of economic etofuof forage crops. Are analyzed
the shortages of winter and summer pastures ugewblrk suggests a new plan about
the functioning of joint sheep-breeding farms tbgetwith north Caucasus sheep
breeders.
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5063JL0
Huana Jlomaua
Ipogheccop I'TY u KMY
Hypana Pacynosa
Loxmopanm KMY
NPUOPUTETHI MAJIOI'O Y CPEJHEI'O BU3HECA B ASEPBAVII)KAHE
nIrrey3mm

B cerogHAmHBIX YCIOBHSX HEBO3MOXKEH JKOHOMHYECKHHA TIpoOTrpecc
rocymapcTea, 0e3 KOMMEPYECKOrO, MPOMHIUICHHOTO pa3BUTHUS  (HUHAHCOBBIX
WHCUTYTOB W JIPYTHUX NPOU3BOJCTBEHHBIX MH(PPACTPyKTyp. Bce »Tm moHsATHS cTanu
HEOTEEMJIEMOM 4YacTbIO0 IOBCEIHEBHON >XKM3HU COBPEMEHHOIO uejioBeka. JlemoBue
B3aMMHOOTHOUICHHUS, BO3ZHHUKAIOIIMecs B 3Toil cdepe - HasmBaeTcss OW3HECOM, B
KOTOPOM MAaJIO€ M CpeHee MPeAPHHIMATENBCTBO HI'PAIOT PEIIAIOIIYIO POJIb.

B pa3BuThIX cTpaHax pa3BUTE MAJIOTO U CPEIHOTO OM3HECA OCYIIECTBISIOTHCS
BHUCOKUMBI TEMIIaMbl, TIOCTOJIBKY KaK HAallMOHAThHBIC IPABUTEIBCTBA MIPENAIOT 0CO00e
3HaY€HHe NOJOOHBIM TPOU3BOJACTBAM M OKa3blBAIOT MM 3HAYMMYIO IOMOINs. B
SKOHOMUYECKU Pa3BUTHIX CTpaHaX, MaJblii U CPEIHUN OM3HEC OCHOBA (DOpPMHUPOBAHUS
CpeIHEero Kiiacca, KOTOPBIA SBisSEeTCA 0a30d CTa0WIILHOTO Pa3BUTHS SKOHOMHUKH W
TPYAOyCTpamBaeT OOJBIIYI0 YacTh HACENeHHsA. B 3TUX cTpaHaXx Ha MPOTHKEHHUU
nocieqHbIX Heckonbkux aecsatunetnd 50-70%BBII-npou3BoasT KOMIaHUH Majioro
¥ CpemHero Ou3Heca.

Manple TPOUM3BOACTBA MPOSBISIOT 3(PPEKTUBHOCTH HE TONBKO B
MOTPeOUTENBCKON chepe, TAKKe B MePepOOOTHIBAIONINX OTPACIISIX MPOMBIIUICHHOCTH,
KaK TIPOM3BOJIUTENN OTJENbHBIX MEXaHW3MOB, JIeTallel M Moiy(habprKaToB, BBITYCK
KOTOPBIX He peHTabeldeH Ui KPYMHBIX npeanpusatuii. OTMEYEHHOE B OCHOBE
OTIpeIeNICHHs] MaJIbIX MPEeANPUITHH W CHCTEMHOTO IMOAXO0]a B SKOHOMHKH 3alaJIHbIX
cTpaH. B mocnemHue TOABI, HE CMOTPS Ha KOHICHTPAIMIO M IICHTPATU3AIUIO
KaluTajyla B Psjie CTpaH, HE MPOUCXOAWIO OTPaHWYCHHE MAcCIITa00B Malloro u
cpenHero Onu3Heca, MOCKOJIBKY OHHU MPOSIBIIIM HEBUAUMYIO JKU3HECITOCOOHOCTD.

Pa3Butne manoro u cpeanero Ou3Heca 0co00 Ba)KHOE 3HAYEHHE UMEET LIS
M000T0 TOCTCOBETCKOTO TrocynapcTa. Kak mpaBmio, oHO 0COOyI0 pOJib WTpPaeT B
(dhopmupoBanue BBII noutu Bcex cTpaH, CO3IaHUU Pa0OYUX MECT, B yIOBJICTBOPEHUHU
MOTPEOHOCTEN KPYITHBIX KOMITAHWH, B BHEJIPCHUN HOBBIX TEXHOJIOTUH 1 HOBAITHUA.

B coBpeMEHHBIX YCIOBHSAX I YKOHOMHKH ['py3um u AzepbankaHa KpaiHe
BaKEH pOCT MaJloTO M CcpeaHero OusHeca, ero (opmupoBaHHOe pas3Bute (IO
odpurudusHoit craructuke B I'py3sun B MCB mpoussoaurcs 19-20% no6oBouHoi
CTOMMOCTH CTpaHbl U obecnieunBaeThecs 43-44%padboubix MecT. DTO 00YyCIOBICHO U
TEM, YTO HECMOTpS IBajlaTWICTHEro ombiTa pedopm, ['py3us ocraercst crpaHOi
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UMEIOIIEH TePEexXOJHYI0 HSKOHOMHKY. IMEHHO MPOTHBOPEYMBEIEC, YaCTO HETAPMOHU-
3UpOBaHHBIE peOPMBbI HE CMOMIIM O0ECIEYNTh MPEIIOCHUIKH CTPYKTYpPHBIX Mpeod-
pa3oBaHMM M BBHI3BAIM HEOCMBICICHHYIO NeHMHAYyCTpusuinzanuio. B AszepOammxane
3apeructpupoBano Bcero 205028 enuuuir cyObekTOB Manoro OusHeca. M3 storo
gucna 91,09% unauBuayanehsie npeanpuauMatenn (A3CTAT), a umenno 64,2%
CyOBEKTOB MaJioro U cpegHero Om3Heca paboTailoT B cdepe ONTOBOW M PO3HUYHOM
TOPTOBJIM, & TAKXKE PEMOHTa ABTOMAIMH M MOTOIMKIOB. BTOPBIM 1O 3HAYUMOCTH
CETMEHTOM SBJSIETCS TpaHCHOpPT W amOopHoe xo3suctBo (10,7%), Tpetbum —
OpraHu3aIlys MPOXKUBaHKs U o0IecTBeHHOE uTanue (6%0). Jlanee mpOMBIIICHHOCTD
(2,3%), cenbckoe XO3SIHCTBO, JIGCHOE XO3JUCTBO M PBIOOTOBCTBO (2%)Omneparmun
CBSI3aHHOE HEIBWKUMOCTBH a Takke cTpouTenbeTBo (1,1%).

I'py3us nu AzepOanikaH HYXKJIAIOTCS B CO3JaHUU JIPYTOTO THIA 3KOHOMUKH,
KOoTOpasi OyIeT KOHKypeHTHOcmocoOHOW. IIyTh K SKOHOMHKE HOBOTO THIA, JICKUT
UMECHHO Ha W3MeHeHHe (opMaTa YacTHOrO MPEAIPUHHMATENhCTBA, KOTOpas B
9KOHOMHKE SIBJIICTCS HOCHUTEINIEM 3apsiia HOBBIX CTPYKTYpPHBIX M3MeHeHHH. V3BecTHO,
YTO MaJblii ¥ CpeJHBbI OW3HEC HE MOTYT BEPHYTHb IMOTEPEHHBIC MO3ULUH TSHKETION U
nepepoOaTHBAIONINI TPOMBIIICHHOCTH, HO OHHU CHOCOOHBI CHITPaTh PEHIAFOIIYI0
pOTb B KOHUENLHUSAX MU OTPACIEBBIX KIacTepax MYHHIHUIAIHLHOTO M PETHOHAIBLHOTO
pa3BUTHSL.

B ycioBusSX OTKPUTOW SKOHOMHKH MAaJIbIi M CPEIHBIN OM3HEC MOTYT CTaTh
MHCTPYMEHTOM JAMBEpPCU(UKAIMHM KPYIHBIX KOPHOpAaUUMid H THOTPEOHTEIHCKOTO
pblHbKa. Pa3BUTHE Majoro W CpegHero TpealpuHUMaTeNbcTBa B [py3us u
AzepOaiimkane mo3BoasST HaM d(PQEKTHBHO pelaTh TaKHE BaKHBIE MPOOJIEMBI, Kak
POCT KOHKYpEHIIMH, pacIlUpeHre conuaibHOl 0a3bl pedopMm,  dopmupoBaHue
CpeJIHero Kjacca , 3aHATOCTh HACEJICeHUs , Harpy3Ka MPOU3BOJICTBEHHBIX MOIIHOCTEH ,
¢opmupoBaHue OIOJDKETHBIX IOXOJOB , BECOMBIH BKJIaJ B MajllOBOE HAaKOIUICHHE
BHYTPEHHETO TIPOJAYKTa CTpaHbl K oOllee pelieHre mnpodjeM CONUalbHO -
9KOHOMHYECKHX MPOOJIEM CTPaHHI.

Ecnu nenpio siBiseTsCs co3laHMe SKOHOMUKM ['py3ud B BUIE HOBOTO THIIA
9KOHOMHKH, TO MOTPEOHOCTh B PA3BUTHUH MaJlOTO W CPEJHEr0 OW3HEca SBISIOTHCS
Hen30exHbIM. COOTBETCTBEHHO, Pa3BUTHE MOJOOHOTO THIA M MaciITaboB OH3Heca,
JIOJDKHA CTaTh MPUOPUTETHOM TMOJIUTHYECKOM M HSKOHOMMYECKOM 3ajaueid U B
AzepOaifmkane.

C y4€TOM BBIILIEU3IOKEHHOTO, B YCIOBHSAX PHIHOYHBIX OTHOIICHUH,0c000€
3HauYeHHE Tpemaéthest B [ py3unm um AzepOaifpkaHe M3YYCHHIO Pa3BUTHS MaoOro U
CPEIHEro NpeAlPUHUMATENLCTBA U pa3padOTKE PEKOMEHAALUI MO MOBBILICHUIO WX
3 PEeKTUBHOCTH. ITUM U OBLT OIIPEIeICH BRIOOP TEMBI M aKTYaJTbHOCTH IPOOJIEMBI .

XoTs MHOTHE Y4YeHble paboTanu Haj TpoOIIEMaMH Majoro W CPEIHEro
Ou3Heca , HO CPaBHUTEJIBHBIA aHAIM3 MaJlorO M CPEAHETO MPEANPHHUMATEIbCTBA B
I'py3ueit 1 AzepOaiimkane, CKaKeT HOBOE CJIOBO B 0OJacTH pa3BUTHS OW3HECA B
o0enx cTpaHax , Tak 4To mpo0jeMa BecbMa aKTyalbHa .
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OcHoBHast 1eidb PaboThl, (PyHAAMEHTANbHBIN aHaIu3 (QYHKIIMOHUPOBAHUS
MajJbIX M CpeAHUX Npennpusatuii ['py3mm m A3zepOaiiikana, Ha OCHOBE aHAIM3a
CHIIBHBIX W cHa0bIX CTOPOH CceKTopa MoJo0HOro pona OusHeca —pa3paboTka
PEKOMEHIAIHH 10 MOBbIICHHE UX ()(HEKTHBHOCTH.

Jnist AOCTIKEHUS TUX LeJel B Mpolecce UCcCiIeJOBaHui OYayT pacCMOTPEHBI
B CJICAYIOIINE OCHOBHBIC 3a/1a4H '

- Ouenku Manoro u CpegHero npeanpuHAMATENbCTBA, KaK SKOHOMUYECKON
KaTerOpHH;

- Anamm3 uneHTHGUKAMKA W noaaepxkku Masoro u CpepHero OusHeca Juis
Pa3IUYHOTO TUIIOB CTPAHHI |

- Uzyuyenne Monenun HanorooGnoxkeHne Majnoro W CpeiHero Ou3Heca H
BBISIBJIICHHE XapaKTEPUCTHK JIJISI PA3JIMYHBIX TUIIOB CTPAH;

- OmnpeneneHue 3TanoB Pa3BUTHS Malloro U cpegHero OusHeca ['pysust u
A3zepOaiimkaH,c [EIbI0 BEIIBICHUS 3aKOHOMEPHOCTEH M OCOOCHHOCTEH , Ha OCHOBE
pacueTa COOTBETCTBYIOIINX HHIIEKCOB;

- XapakTepucTuKa CTaJuil pa3BUTUS MaJlOTO W CpefHero OwszHeca [py3uu u
A3zepOarimkana.

- JleTanpHBIN aHATU3 CUTYAIlMH MAJIOTO M CpeiHero OusHeca B ['py3un ;

- OO0miee cOCTOSHHE TOCYIApCTBCHHOW MOMICPKKH MaJIOTO W CPEIHETO
Om3Heca W pacyeT MPOTHO3UPYEMBIX IMOKa3aTeei.

- OO0ocHoBaHHE OOBEKTHBHOW HEOOXOAWMOCTH TOAJEPKKH Manoro u
CpelHero TMpennpuHUMaTenbcTBa [py3un m AsepOaiimkananm pa3paboTKa ITakeTa
MPEIOKCHUN TPAKTHYCCKON 3HAYMMOCTH.

OcHOBHOe Hay4yHOE HOBOBBEACHHE, 3TO pa3paboTka TeX, OCHOBAHHBIX Ha
HAy4yHO - METOAWYecKoil 0a3e TOAXOHOB, KOTOpbIE TIOMOTYT TIOBBICHUTH
3¢ heKTUBHOCTh (DYHKITMOHUPOBAHUS Majoro W cpenHero OmsHeca . B wactHOCTH,
HAMEPEHbl U3YyYUTh W aHAJIM3UPOBaTh HOBYIO CHCTEMY HAJIOTOOOJIOKEHHUS
npennpuiatuii. Ha oCHOBE BCECTOPOHHErO aHallM3a TEKYyIIEH CUTyallid U Pa3BUTHUS
cextopa MCII, Oynet onpeneneH pa3BuTHe 00bEKTUBHOM HeoOXxoumMocTy B ['py3un u
AzepOaiimkane . Haydnple BKJIamel 3J€MEHTOB OyAyT OTpaKeHBI B PE3yNbTaTax
UCCIEIOBAHUMN.

[IpoGieMbl MHOTHMX MaibIX W CPEAHHUX MPEAUPUATHI OBLTM W3yYeHB U
uccienoBanbl [ pPy3HHCKUMHM SKOHOMHCTAMHU-HCCIEAOBATENAIME U TipakTtukamu  (P.
Acarnann, H. Yuranasa, M. Mecxus, r. [lanasa, E. Baparamsumu, E. MekBaOur-
B, M. Terpyamswiu, H. Opmkxonukunse, T. Poctmamswmmu, JI. Ilenxnamze, E.
Joxynakuaze, H. Uuxnanze u ap.) u 3apyoexusiMuP. Xuspuy, @.Xaek, U.1ymnerep,
M.ITurepcu, A.bynwd, A.Jlamycra, A.Xockmar, 3.Ikpe6en, IL.Illoym, P.Koys,
AMurk, JI.Crapoctus, u ap.)-TeM He MeHee, y GosbmieHcTBa aBTopoB, MCB mo
pa3BuTHIO OM3HECA U MOBBIICHUIO 3()()EKTHBHOCTH TPYOBBIX BOIIPOCOB, B OCHOBHOM
paccMOTpeHbI Ha MUKPOYPOBHE WITH 00IIIeM KOHTEKCTE .
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Hamr ocHOBHO# BKIIaJ] 3aKITI0YAETCs B UCCIIEIOBAHUE TIPOOJIEMBI B ICTAISX U
rIyOOKHH aHajdN3 COOTBETCTBYIOIIMX PEKOMEHAANWN [UIS MallbIX H CpPeIHHX
MPEIIPUITHH.

B mpormecce umccrnenoBaHuii MCMOMB30BaHBl METOABI CHCTEMHOTO aHAJH3a,
CHHTEe3a, TpaQuKM H HKOHOMHYECKOTO - MaTeMaTHYecKoro MOJCTUPOBaHUs,
a0CTPaKTHO - JIOTUYECKWH, DPENSIUOHHOM W DKOHOMHYECKHX - CTaTHCTUYECKHUX
pacueTos.

[Ipeamerom uccnenoBaHus SIBISIOTHCS TEOPETUUECKUE , METOAOIOTHUECKHIE
W TPaKTHYECKHe BOMPOCHI MaJloT0o ¥ CpegHero Ow3Heca, WX CTPYKTYPH,
peryIupoBaHUe W MPOABIKEHHE MpobiieM B ['pysum u AszepOaiimkane - HauOosee
Ba)KHBIC ACIICKTHI CUTYallMd M CEKTOpa HCCIEHAOBAaHUS, CPAaBHUTEIHLHOTO aHaIu3a U
COOTBETCTBYIONIUX PEKOMEHAAIINH .

HccnemoBanpl pa3iddHbIe B3TJSIABI YUCHBIX 3KOHOMHUYECKUX OW3HEC-IIKOJ
KaK BO KpyT MpPEINPUHUMATENHCTBA a TAKKE€ €€ POJM W 3HAYMMOCTH B MallOM U
cpeaHeM cekTope. bBbuio  OoTMEYeHO, YTO MPEANpPUHUMATEIBCTBO  SIBIISETCS
WHUIMATUBHBIM  MepornpusitueM  (MPOU3BOJACTBO  TOBApOB, OKaszaHWE  YCIYT,
3aKJIIOUYCHHE  [TOTOBOPOB), TpaxaaH, (HU3MYECKUX UM  FOPHIMYCCKUAX  JIHIL,
HAMpPaBJICHHBIM K CUCTEMHOMY TIPUHATHIO MPBIObUTH  (M0X0/1a).

Mup mno-pe)xHEMy HE B COCTOSHUU «IOTOBOPUTELCS» 00 eauHOn
CTaHIApTH3AIMHN OMpeeeHns ' Manoro " m " cpemHero " Ou3Heca . B pasmudHbBIX
CTpaHaX W MEXKIYHAPOJIHBIX OpPraHU3allUsX OHM 3aMETHO OTindaroTcs. JleuHuims
«Mazoro 6u3Heca» B COLMAIBHO - SKOHOMUYECKUX MCCIIEJIOBAHUSAX , HECMOTPSI Ha €ro
IIMPOKOE paclpoCTpaHEHHE, OHa BCE €Hle HE HWMEIT TMPOYHYI0 OCHOBY.
EnnnacTBeHHOE, BUEM BCE MCCIEAOBATENN CXOISTHCS , ABISETCS XPYIMKOCTh MAalIbIX
MPEeINpUATAH, KOJMYECTBEHHAss W KadeCTBEHHAs XapaKTepUCTHKa WX HECOBEp-
IICHCTBAa, OCOOEHHO B pPa3BUBAIOIIMXCA M TOCTCOUUATUCTUYECKUX CTpaHax.
CrpaBesTuBO CUMTAETCS , YTO OONBIIWHCTBO HMCCIENOBATENEH ATOT TEPMHUH YacTO
UCIIOJIB3YIOT HEHAJIeKALIIM 00pa3oM.

C menplo ompenenicHUs] OTACIBHBIX HHCTPYMEHTOB lIONHMTHKH MEpCHEeKTHB
MCII ocymecTBIIM TPOTHO3UPOBAHWE 00EMa MPOMYKIIMK BHIMYIIEHHON TaHHBIM
CEKTOPOM Ha OCHOBE aHaJH3a M €r0 COCTaBHBIX JIEMEHTOB, AJISl Yero ObUI MPUMEHEH
METOJl DOKCTPAloNUpOBaHUS. TakkKe HAa OCHOBE BBIOMpPAHHBIX WHAEKCOB MBI
NpEeACTaBIsIeM HHICKCH Pa3BUTHS Majoro M CpeJHero OW3Heca, U Ha 3TOW OCHOBE
npuBouM nepuonuzanuio MCII B I'py3un u Azepbaiimxane.

Ponp mamoro Ou3Heca B KOHOMHKE OIPENESIEThCA 32 CUET CIEXYIOIINX
00CTOSITETCTBAX:

1. Co3maer paboume mMecta. B pa3BUTHIX CTpaHax Malblii OM3HEC HCIIONB3YET
HOYTH TMOJOBHHY paboueil CHIIbl YaCTHOTO CEKTOpa CTPaHbl U HUX MPUXOAMT OT 2/3-
110 ¥4 HOBBIX pabounx MecT. BaykKHO y4HUTBIBAaTh, UTO ATOT BHJ POCTA YUCIIA paOOUHMX
MECT B OCHOBHOM 32 CHUET JACATEIHHOCTH MaJIbIX MPEANPHUATHN, CPETHUX WA KPYTTHBIX
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MPEINpPUATHH, KOTOPhIe HANpaBJIeHbl HA BOCCTAHOBJIEHHE, HO OONBIIMHCTBO MAlbIX
NPEANPUATUN HE UMEIOT HAEMHBIX COTPYAHUKOB.

2. Co3maer HOBBIC MPOJYKTH. B03MOXHOCTh BHEAPEHUS WHHOBAIWHN,YTO
XapaKkTepHO JJII MHOXHX MallbIXx (QUPM, OyAeT MpOJOKATh OKA3bIBATh IEIBIA Psij
MPEUMYINECTB KaK TEXHOJOTMYSCKOTO Ppa3BUTUS M JUBEPCH(UKAIIMH PHIHKOB
JKCIIOPTa TOBAPOB WIIHM YCIYr. B HEKOTOPBIX CllydasX, HOBIIECTBA B BHICHHHOO-
HOBIIEHUS MAapKETHHTOBBIX BO3MOJKHOCTEW,; B OTAEIBHBIX CIY4YHSX, BBOSIINI
ONpENECICHHOW HOBHU3HBI CaM CO3[a€T HOBYIO TEXHOJOTHIO, HAa OCHOBE YEro
MPEAETPOCT U PACIIUPEHUE AEATEIHPHOCTH KOMIIAHUH WU BECh CBOW OM3HEC MpOaaeT
Oosee KpYIMHOI KOMITAHWH, KOTOpasi HYK/1ae€ThCs B BHEIPCHUN 3TOH TEXHOIOTHH.

3. YoBneTBopseT MOTpeOHOCTH O0Jiee KPYIMHBIX OpraHu3anuii. MHOXECTBO
Majoro  Oum3HecaqIsi  KPYHHBIX  KOPHOPAIMMSIBISIOTECS — JUCTPUOBIOTOpaMH,
MOCTaBIIMKaMU Ycayr. B To e BpeMs, rocylapCTBEHHBIE YUPEXKICHUS, TOPTOBLIC
KOHTPAKThI OT YaCTH 3aKJIIOYAIOT CTIIEIHATBHO C MaJbIM OM3HECOM.

4. B 3KkOHOMHKa BHOCUT 3HAUYHMTEIBHYIO Maccy JeHer. Hampumep, ecnm
npencTaBuTh Maibiid On3HecCIIIA equHBIM SKOHOMUYECKHM arperaToM —OH ObI 3aHsLT
III mecTo B MUPOBOI SKOHOMHUKE.

5. Hpér Ha Takoil PHCK, UYTO KpPYINHBIE KOMITAHWU YacTO BO3-
nepkuBatoTecs.lIpeanpuaMaTteT B 1EeNOM, KaK PHUCKOBAHHBICTIONW, TOTOBBI
pean3oBaTh HOBbIE, HEUCTIBITAHHBIE UCH, UTPAIOT BAXKHYIO POJIb B 9KOHOMHUKE.

6. [Ipennaras ToBapsl U YCIIyTH 0COOOTO BUA.

Bo MHormx ciydasx, manbelii OW3HEC 3aHUMAaeT HUIIY, 4TO Ooyiee KPYITHBIC
KOMITaHHUH, KaK MpaBuiIo, UTHOpUpYIOT. KpoMe Toro, Manele U cpeiHUE OpeanpUsITUs
ABIAIOTCA THOKMMH W MOTYT OBICTPO aJanTHUPOBAThCS K HM3MEHEHHSIM PBIHKA W
MPOM3BOACTBA HOBOW KOHBIOHKTYpHL. C Ipyroil CTOpOHBI, OHM MOTYT OBICTPO
CO3/1aBaTh M Pa3BEePTHIBATH HOBOE O0OPYMOBAHUE M TEXHOJOTHHU, KOTOPHIE HE MOTYT
OBITH OCYIIECTBIICHBI KPYHMHBIMU (pUpMamu, TOTOMY YTO OHH SIBJISIFOTCSI BaXXKHBIMHU
KOMIIOHEHTAMHU BBIXOJAa MPUHIMINAIBHO HOBOM TEXHHUKH, KOTOpas JIOMaeT
MacIITa0HyI0 CTaOWIBHOCTh TIIPOU3BOJCTBA. B TpeThuX, Mallble MPEIIPUATHS
XapaKTepu3yloT JAyX WHHUIWATUBR M AuHaMu3Ma. llociemHme oOCTOATENbCTBA
CYIIECTBEHHO OTIMYAIOTHCS JIJIsl OONBIIUX U MABIX (pUpM. DTO HAXOJUT OTPAKECHUE B
CIEIMAIbHBIX ~ YENIOBEUYEeCKUX  OTHONIICHWSX W  KOHKPETHOM  COLMAJIbHO -
TICUXOJIOTHYECKOM KIIMMATE, KOTOPBIA XapaKTepU3yeTcsl HEOOIBIIUM IIITATOM, TJIE BCE
HE3aBUCUMOCTH OOCICHEHBI M CTPEMSThCS K BhDKHMBaHHWIO. HeOoublas koMImaHus
croco0OHa TOIEPKUBATh TAKOW BaXKHBIM ITYHKT IEepeXojia K PHIHOYHON IKOHOMHUKE
pemmt mpobneMy, HampuMmep, OOpa30BaHUEPBIHOUHOW WH(pacTpykTypel. OHa
3aHMMaeT B HAIMOHAJIHHOW HSKOHOMHKE COIMAIBFHO - JKOHOMHUYECKHH OpTraHu3M
HEOOXOMUMBIA Ui TakuxX (YHKIWH, KOTOpbIE HE MOTYT OBITh OCYIIECTBICHO
KPYIHBIMH TIpeAnpusTusiMu: MHPOpMAaMOHHO- KOHCYJITATUBHBIE W ayJTUTOPCKUE
(bupMebI; IEHTPHI 00y4YeHHE TIepcoHala, 0TOopa W OICHKH, BaJIOTHBIBIC U (DOHJOBBIC
OupxH, GUPMBI TIPOMBITILICHHOTO Pa3BUTHS U TEXHUYCCKHUX YCIYT U TaK Jajee.
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Kpome OpicTporo o6opoTa CpeacTB, HCTOYHHUKOM pocTa 3(PEKTUBHOCTH
MAaJIOTOTIPEIPUATHSL SIBISIETBCS TaKKe psJ (akTopoB. B3anMOOTHOIIECHUS MEXIy
COTPYZHUKOB HEOOJBIIOTO KOJUIEKTHUBA, BO3MOXKHOCTh JOBEPHS CO3JAeT pa3iuvHbIC
MIPUHLIMIIBI YIIPABJICHNA, HE TaK KaK B TPAAUIIMOHHBIX TOCYIapCTBEHHBIXKOJIEKTHBAX,
I7Ie OT KaXIOro COTPyIHHKAa BBICOKHI cHpoc Ha mpodeccHoHadbHOe OO0y4YeHHE.
BaxHo#i coumanbHoW ¢yHKUMed Manoro npennpusTHA SBIAETCS TO, YTO OHO
CITOCOOEHOB OONBIIMX MacIiTadax <«IPOTIOTHTH» Oe3paboTHIly, KOoTopas co3daaHa
BBICBOOOXKICHUEMHA KPYIHBIX MPEANPHUATHAX 10 COKPALICHUIO U  pa3psauThb
COLIMAJIFHYI0 HANpPSHKEHHOCTh, BBITEKAIONINE W3 DJKOHOMHYECKOTO KpHU3uca U
peueccun. Takum oOpazom, mobast peopMbl W YaCTb HSKOHOMUYECKOH IMOJUTHUKU
JOJDKHA CTaTb BOCCTAHOBICHHE NPEANPUHUMATENLCKOW aKTHBHOCTH, W <JIbBHUHAS
JONs» B HEH TNPUXOAWT Ha pa3BUTHE MAJIOro W CpegHero OusHeca. AHamU3
(YyHKIMOHMPOBAHMS MajbIX NPENNPUSTHA NaeT HaM OCHOBAaHHE MPEICTaBUTh HX
CUJIbHBIE U CITa0BIe CTOPOHBI.

Ucropuss mpeanpuHUMaTeNbCTBAa JUIMTCS BEKaMH, HO €ro COBPEMEHHOE
BOCIIpHATHE (OPMUPOBAIOCH B TEPHOJ CTAaHOBICHUS M Pa3BUTHS KalHUTaIN3Ma,
KOTOpasi HWCTOYHHUKOM W OCHOBOW TMIPOIBETAHUS BBIOpanma CBOOOJHOE TIPHI-
NPUHAMATENILCTBO. PhIHOYHAS cUcTeMa (KalMTali3M) MPeACTaBIsIeT Co00i CIOKHYIO
CHUCTEeMYy KOMMYHHKAIINH, C IIOMOIII0 YEero NPeXyCMOTPHUBAETHCS, arperupyerhes,
YPOBHOBEIIMBAETHCSI MHOKECTBO WHIMBUAYAIBHBIX CBOOOTHBIX pemIeHuu. | maBHBINA
MHCTUTYT PBIHOYHOW CHCTEMBI, 3TO YacTHOE MpPEANPHHUMATEIBCTBO M CBOOOIA
BBEIOOpa, KOTOpasi TECHO CBs3aHAa C YacTHOW coOcTBeHHOCTHIO. CBOOOma mpen-
NPUHUMATENECTBA O3HAYAeT, YTO NPEANPUHUMATEIM MOTYT CBOOOJHO NPHHUMATH
pEIIeHus 0 TOM, YTO MPOU3BOAUTE U B KAKyI0 OTPaciib BXOAUTH WM MOKKUAaTh. Kpome
TOTO, BJIAJIENbIbI KallUTaJla U MAaTePHAIBHBIX PECYPCOB, UX HCIIONB3YIOT 10 CBOEMY
YCMOTPEHHIO.

[IpeanpuanMarens - KirodeBas Gurypa B CBOOOIHOW PHIHOYHONW PKOHOMHUKE.
Tpyn, Kanurtan, Hay4HbIe 3HaHUS U Ipyrue (pakTopbl IPOU3BOACTBA HE NCHCTBYIOT 1O
TeX TOp, MOKa, MOKa MX HEe KOCHETHCS MpeANpPHHUMATENbCKUN TanaHT. lIpenmpu-
HUMATeNlb padOTaIONIM B KOHKPETHBIX PBIHOYHBIX VCIOBHSAX I JOCTHKEHUS
COOCTBEHHOH BBITOJBI B TO JK€ BPEMs IPHHOCHUT TIOJIB3Y JIs1 BCETO OOIIECTBA.

Ycnemnble NpearnpuHAMATENN TAaKXKE OTIMYAIOTCS APYT OT Apyra, Kak BCe
npyrue monu. Ilpodeccop dxedd Mangypo B umx oOmerd xapakTepuUCTUKE -
uaeHTHGUIUpYeT TpH HanboJee BaYKHBIX KaUeCTBEHHBIX IITPHUXA.

1. TonepanTHOCTh K pUCKY (KOH(pOpMHU3M). [IpeanpHHUMATETN C TOHITHEM
OTHOCSITHCSI, OCO3HAIOT MPUCHOCAOIMBAIOTECS K TOMY PHCKY, KOTOpasi Ha3bIBaeTCs -
MOTEps] HHBECTUINH B OU3HECE.

2. TBOpUYeCTBEHHOCTh. [IpeNNPUHUMATEIN TONHOCTHIO OCO3HAIOT, KaKHUMHU
MYTSMH TOBBICUTH YJOBJIETBOPEHHOCTH MOTpeduTensi. OHM MOTYT MpencKa3aTh TaKhe
TOBaphl WIIM YCIYTH, WIA OTKPBITH i cedsi crmpoc (MOTPeOHOCTH), KOTOPBIA He
CYIIECTBYEeT B NPHUPOJAE, a 3aT€M IIOMBITAThCA YIOBIETBOPHTH 3TO TpeOOBAaHHE.
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WHorma nmpennpuHUMATeNH — 3aMedyaroT, YTO TOBAphl MM YCIYTH HMEIOT
OTIpeJIeIICHHBIE HEJIOCTATKY U TIBITAIOTHCS YIIyUYIIUTh TyTeM YTOHYEHHOCTH.

3. Wunnuarusa. [lpeanpunumarenn OepyT Ha ceOs WHHLIUATUBY, 4YTOOBI
NPUBECTH HWJCH B HWCIONHEHWEe. Y HUX €CTh aMOHMIIMKM W 3aBWIHAs CTpactb M
PEIIIMOCTh OOPOTHCS C HOBBIMH U HOBBEIMH BEI30BaMH.

Takum 00pa3oM, COBpeMEHHAash HaydyHas JIMTEpaTypa SBHO YKPENWl BUJ
NpEANPUHAMATEThCTBA KAaK BAXXHOTO SKOHOMHUYECKOTO pecypca, KOTOPBIH MPHBOINUTCS
OT OCTaJbHBIX (DAKTOPOB MPOU3BOJCTBA M TEM CAMBIM OOCCIICUMBACT yCIIEX CBOETO
BKJIaJla B 9KOHOMHYECKOe paszBuTHe. Ho aja oco3HaHWs CyTH TpeAlpUHHMATEN,
JIOJKHBI TIPUCITYIIAThCS CYTh TIOHUMaHWs, B TEPBYK OdYepelb, KO BCEM €ro
TICUXOJIOTHYECKUX ~ XapaKTepucTukaM. B Oum3Hece wumeeT o0co0oe 3HaYeHHE,
pasJieliecHue OTIENLHBIX HAIPaBICHHN.

Pasnmuuaror  Tpum  HampaBieHHs ~— OW3HEC-KOHIEMIIMI:  TO3UTHUBHYIO,
KPUTHYECKYIO M TIParMaTHYHYIO.

CornaccHO MO3UTHUBHON KOHIICIINY, OM3HEC TOHUMAETCS Kak OOIIEeCTBEHHO
MOJIE3HAsT NIEATEIIbHOCTh, KOTOPYIO BEIYT JIIOJU MO COOCTBEHHOW WHUIIMATHBE U C
[ENbI0 IPOM3BOICTBA TOBAPOB M YCIYT JUIS APYTHX JIIOJCH, sl 00IIecTBa B IIETIOM.
DTa KOHIEMIMS SBISCTCSI OCHOBOW JUISl OmpenelicHus OW3Heca B 3alajHBIX CTpaHax
(EBpoma, CIITA). B ux y4e6HHKaxX OHM3HEC YCIIEIIEH KaK BEAyIIas CHCTEMA JIeATeNb-
HOCTH, KaK CHCTEMa CO3J[aHusl TpeOyeMoil oOIIecTBOM MPOAYKIIMH, YIOBICTBOPCHHUS
ux kenaHwii. Kopoue mo3uTHBHAS KOHIEMIUS, OM3HEC PACCMOTPHUBACT KaK CHUCTEMY
MIPOU3BOJICTBA IS YIOBJICTBOPEHUS MMOTPEOHOCTEH 1 *Kemanuii obmecTBa. CoriacCHO
MOJIOKUTEIIEHOW KOHIICTIIMKM OW3HEC MOHMMAETCS KaK YeloBeYecKas ICeSATeIbHOCTh
JUTsE 000FOJTHOTO OOCITYXKMBAHUS JPYT JIPyTa, a TaKXKe WX COBMECTHAS JCSITEIBHOCTD,
HaIpaBJICeHHOW Ha Oylaro oOIecTBa. bu3Hec oCHOBaH Ha BCEOOITMX MHTEpECax M OH
HENPOTHBOPEUMBOE sBJICHHWE. VIMEHHO T03TOMY OWM3HEC SBISCTCS THUIMYHBIM
NPU3HAKOM JKHM3HHU JIIOJICH, MarucTpaih W W TJaBHAs JIBIXKYIIAs CHJA COIUAIBHO -
SKOHOMUYECKOW CUCTEMBI, TPOAYKT OCO3HAHHOTO BHIOOpA JItoNel. DTa KOHIICTIIHUS
mpeanojaraeT, 4ro B OW3HECE HET MeCTa Cepbhe3HBIM CTOJNKHOBEHUSM U
NPOTUBOPEYHUSIM, 1 UMCHHO TIOATOMY HET HHUKaKOW HEOOXOJIMMOCTH OTPaHHUYUBATH €€
BUJBI U B UCTOPHYECKOM BpeMeHHU. boiee Toro, OM3HeC HE MMEIOT albTCPHATHBEI.
Uctopust yOexmaeT Hac , 4To OM3HEC YCIENIeH B TOW CTENEHH, YTO OCHOBaH Ha
YaCTHON COOCTBEHHOCTH U 3aMEHBI €T0 JAPYTrUM OOIIECTBECHHBIM yCTpoeM, rie dhopma
COOCTBEHHOCTH, B OCHOBHOM TOCYAAapCTBEHHas - HempuemyieMo. s mo3uTHBHON
KOHIICTIIIMK OU3HEeca XapakTepeH 00CTOATENLCTBA, TAKUMHU SBIISIOTHCS: CTPEMIICHUH K
BceoOmeMy Onara W OJarococTosiHMS OOIIeCTBEeHHOCTH. llogumHeHue BceoOIUM
UHTEepecaM , CO3JlaHHE OCHOB DJKOHOMHKH — (UKCHPYEThCS HEMPOTHBOPEUHUBHIM
sBIICHHEM. MOXHO CKa3aTh, 4TO OM3HEC B IIEJIOM SIBJISIETCS TI0 CBOCU CYTH SIBJICHHE
MOJIOKUTEIIEHOE, HO KaK IIOKAa3bIBaeT TPAKTHKA, HE 3acTpaxOBaHbl HEKOTOPHIC
HEeTaTHBHBIC CTOPOHBI. [lONOXKUTENbHAS KOHIIETIUS OW3Heca Kak TeopeThdyecKast
CUCTEMa SJMHBIX B3TJISAI0B, OTHOCUTEIIEHO MOCIICA0BATEBHO ¥ CUCTEMATHYECKU ObLiTa
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MpeICTaBICHa HAy4YHOH JmTeparype amepukanckux yaénerx C. PozenOmarra, II.
bounarroma n b. Humica, mo KOTOpBIM €70 TIpemojaBaHus OW3HEC-THTEPaTypPhl
SIBJIIETCSL OOMIEPUHATEIM. [[)si KpUTHYeCKOH KoHIeNuu OuzHeca [maBHBIA UCXOX
WACOJOTHH 3aKIFOYaeTcs B TOM, YTO YYACTHHKH PBIHOYHBIX OTHOIIEHUH HMEIOT
OTHOCTOPOHOE HAampaBieHHEe, YTO O3HAdaeT pacOaraTeTb OJHOW TpyMIE JIOACH, 3a
cuer apyrux. OCHOBHOE S/IPO ITOTO Y4YEHUs, kaTeropus npuObud. [1oHATHO, 4TO
JIBIOKYIIast uaeonorus On3Heca siBIsSETCs MmoirydeHne npubsuin. [lpeacroBurenu sTon
KOHIICTIIIMY CYUTAIOT, YTO MPUOBLIL HE OyJIET MPHUHSAT, SCIIH TOKYIaTelb HE 3arlIaTiI
HaAMHOTO OOJbIlle, YeM JTOT IyHKT Ha camMOM Jene CcTouT. VIMeHHO u3 3To#
(hunocouu UCXOAUT CYyTh KPUTHUYECKOW KOHIenmu Ou3Heca. K ToMy ke, IIUpoKuit
0XBaT 3Ta TOKTPUHA UMEET HE TOJIBKO B TEOPUH, HO U HA MPAKTUKE OUYEHb MOIYJISIPHA.
Ero monnepxuBaeT MHOKECTBO TOJUTHYECKUX MMAPTHH, ABMKEHUH aHTHUTIIO0ATUCTOB,
OPTOAOKCAIBHBIX KOMMYHHUCTOB U T. 1. Ha ocHOBE OIHOI M3 OCHOBHBIX MOCTYJATOB
KPUTHYECKON KOHIENIIMN - OM3HEC XapaKTepHu3yeTCs PBIHOYHOM SKOHOMHUKOH. C
IENBI0 TIONYYCHUs TPHOBUTH OW3HECMEH TOTOB WCIIONB30BaTh JIIOOBIC ITpaBHiia
MOBEJICHUS, B TOM YHCIIe He3aKOHHbIe. OTHOW TPYIIION JIt0/IeH U3BIICUCHHUE MTPUOBLIN
OT JAPYTOW TPYIIIBLIPENCTABIAET MOCIEAHETO B POJM JOHOpa. TakuMU JOHOpaMHU
SIBIIIIOTHCS TTOTPEOUTENIM TOBAPOB M YCIYT, TaK KaK B IIEHY TOBApPOB, MOKYITAEMbIX
WMH, BKIIOYEHBl BBIUTPHIIIHBIE 3JIEMEHTHI. PBIHOYHAs cHCTeMa KaKk MEXaHH3M
pacmpeneneHUsl TPOAYKTAa HE  XapaKTepU3yeTbcs  KAKOW-THOO  ITUYECKUMHU
NPUHIMIIAME. CEMCHHBIC XO035SMCTBA (TaK HAa3bIBACMBIC «XAYCXOJIBI»), KOTOpPBIC
UMEIOT BO3MOXXHOCTh HAKOMHUTH OOJBIIOE KOJWYECTBO MATEPHAIBHBIX PECYPCOB
Hacnemus, 3a CUBET TAKENOro TpyJa M XO3SUCTBEHHOCTH, OCOOEHHO OOMAaHOM M
MPOHUIATETFHOCTHIO MOMTYyYaIOT OOJBIIYI0 MPHUOBLIH M COOTBETCTBEHHO OBJIAIUBAIOT
OoJTbIIIeH YacThIO OOIECTBEHHOTO MPOAYKTa. TyT BaXKECH JTUYHBIA WHTEPEC, KOTOPHIH
YHOPSABIYABACT IKOHOMUKY.

Jlns ycmenmHOro pa3BUTHS PBIHKA TpeOyeTcs 00CTaHOBKA B 00EHMX CTpaHax, Kak B
AzepOaiikane Tak u B ['py3uu, KoTopoe Obl CTUMYIUpPOBANIA BHEAPCHHUE IIMPOKON
raMMbl OpraHW3aI[MOHHBIX HOBIIECTB, B TMPOILECCE IMPOU3BOACTBO OBLTH OBl
JIOCTaTOYHOW CTEMEHN COBEPIIEHHBI W TI03BOJIsieM Obl MalbIM M CpeaHeM (upMam
0QOPMIIATECS | JOCTUTATh ONITUMAIBHOTO YPOBHS Pa3BUTHS.

Mauslif 1 cpeTHuiA OM3HEC KU3HEHHO HEOOXOIUM ISl 000MX CTpaH, MOATOMY
3TO UMEHHO JaeT JIIoJsAM paboTy, 3TO BO MEPBBIX, @ BO BTOPBIX, TOIBKO MaJbIA U
cpenHuil OU3HEC B COCTOSIHUI THOKO pearupoBaTh Ha HYKIbI JIFOJICH, YeTo ceifuac Tak
HesocTaeT B AzepOaiimkane u B ['py3un. MBI HajieeMcs, 9TO B cKopee, Kak B [ py3un,
Tak ¥ B AszepOaifpkaHe, HarHETCd  YCTOMYMBON MPHUPOCT MPENNPUATHIA Masoro u
cpennero 6usHeca. [ToctaBum Bompoc: UTO 3HAYUT 3aHUMATHCS OM3HECOM?
Bor 49ro m1oau XOTAT NOXY4IHTh OT OM3HEca:
- I0X0J
- paboty
- BOBMOKHOCTh CaMOCTOSITEILHO MIPUHUMATh PELICHUS
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- BO3MOXHOCTb 3()()eKTHBHO UCIIOJIF30BATh CBOIO KBATH(DHUKAIHIO

- YIOBJIETBOPEHHUE OT PabOTHI

- IAHC PEaIM3UPOBATH CeOS KaK JIMYHOCTh

- HE3aBHCHMOCTD B KU3HEHHBIX BOTIPOCAX

- BO3BMOXXHOCTb BIIQJICTh COOCTBEHHOCTBIO, KOTOPYIO MOXHO TIepeaTh CBOUM JETSIM.

UccnepoBanue Ha 3amazie NoKa3aid, YTO MPEAIPUHUMATEIN TOJKHBI TOJHOCTHIO
OTJIaBaThCSl CBOEMY [€ly, OBITh TOTOBHI Pa0OTaTh MPAKTHUYECKH KPYTIbIE CYTKH,
PUCKOBAaTh CBOUMHU JICHBI'aMH U 3I0POBBSIMU.

BeITh BriasienbioM cBoel GUPMBI — 3TO 3HAYHT HE TOJNBKO CTaTh «HAYATHBHUKOM.
Brl He o03peBaeTe, CKOIBKO YEPHOBOM PabOTHI Bac OXKUAAET, 0OCOOCHHO OyMaXKHOM:
IOPUIMYECKUE IOKYMEHTBI, BAMH COOCTBEHHBIC TUTAHBI U KOHTPOJIb UX UCTIOJTHCHHUEM.

Bam moTtpebyercst oBageTh caMbIMH pa3HBIMU HaBBIKAMH TPOJIABIA, CHAOKEHIIa,
Oyxranrepa, SKCIIepTa, IOPUCTa, PyKOBOAUTEIIS.

Mauenii U cpenHuit OM3HEC CTPEMUTCS BHEIAPCHHUIO HOBBIX HAYMHAHUN M WMEET
OOIIMPHBIC BO3MOKHOCTHA COXPaHEHUS KOMMEPUYECKON TalHbl KOH(DUIUIMATEHOCTH
JIETATHOCTU (DUPMBEI.

CnoXXHOCTH COBPEMEHHOTO TIPOHM3BOJICTBO,  CBA3AHHBI C TPHUBJICYCHHEM
0OJBIIOTO KamuTalla, pEHTHHTaMH TIOTJIOMIEHUS KPEIUTOB M MPOTHUBOIOKA3AHHSIMU,
YTO CTaBUT MAJIBIX (DUPM Mepen JOMOTHUTETFHBIMU TPYTHOCTSMHU.

Pa3Butne masoro u cpenHero 6m3Heca B IEPEXOAHBIN EPHUO JOIDKHO CHATATHCS
MPUOPUTCTHBIM HampaBieHueM. HaioroBas MONUTHKA W TMOJUTHKA KPEIUTHOTO
obecrieueHnsi 0COOEHHO B ['py3uu JOJDKHA TMpenycMaTpHBATh JIBIOTE OTHOIIEHUI
MaJioro Ou3Heca B KOHEYHOM HTOTE 00ECIEYHUT HACHIIICHUE TOTPEONUTEIILCKOTO PhIHKA
TOBapaMy IMIUPOKOTO MOTPEOIICHNUS, YTO CBOIO OYEpe/lb MOJIOKHUTEIHHO OYAET BIHUATH
Ha JIKOHOMHYECKHMHA pocT cTpaH. Hamo coBepmieHCTBOBaTH AEATEIHHOCTH MAaJbIX
MPEPUITHH, YTOOBI OHH OXBaTHIBAJIU BCE HOBBIC CEPHI JIEATSIIEHOCTH.
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Huana Jlomaua
Ipopeccop I'TY u KMY
Hypana Pacynosa
Joxmopanum KMY
NPUOPUTETBI MAJIOI'O Y CPEJHEI'O BU3HECA B ASEPBAVII)KAHE
nIrey3mm
AHHOTALUSA

[lepexomuplii mepuon  pa3BUTUS — MPEANPUHUMATEIBCTBA  JOCTUTACTCS
BHEIIPEHUEM MAaJIOTO W CpeaHero Om3Heca. Mallblii M cpemHuil OM3HEC XU3HEHHO
HeoOxomuMm it I'py3um u st AzepOaiipkaHa, 9TOOBI JIFOMU TIONYYHIU OT HETO:
JI0X0X, poOOTy, BO3MOXXHOCTh CaMOCTOSITCIILHO  MPEIINPUHUMATh  PEIICHUS
BO3MOXXHOCTh 3(QEKTHBHO UCTIOIB30BaTh CBOIO KBATH(DUKAIHS, YIOBIETBOPEHUE OT
poOOTHI, TWIaHC pealn3oBaTh ce0S KakK JIMYHOCTh, BO3MOXKHOCTh BIIAJICTh
CcOOCTBEHHOCTBIO, KOTOPOE MOXKHO TEPEIaTh CBOUM JETAM U APYTHM.

Jis manoro u cpemHero OW3HECa XapaKTEPHBI THOKOCTH IPOM3BOJICTBA,
JIMHAMUYHOCTb, ONEPATUBHOCTh, CIIOCOOHOCTh JOCTIDKEHUS YCIIEXOB, CPAaBHUTEIHLHO
MaJIOYMCICHHOM KOJUIEKTUBOM COBIQJIETBIEB NpeanpusaTus. ONbIT MOATBEPKAAET,
YTO MaJNbId W CpelHUH OW3HEC CO37aeT BBHITOJHBIC YCIOBHS IS BKJIFOYCHHUS B
JIeSTeIbHOCTh JIIOOOTO BHIAa JIIOJIEH BCEX BO3PAacTOB M mpodeccuid, B YCIOBHIX
YIOBJIETBOPEHHUS U3 IOTPEOHOCTEH MaTBIMU 3aTPATOMH.

Tsiala Lomaia
Professor of CIU,
Nurana Rasulova

Doctoral Student
SMALL AND MEDIUM BUSINESS PRIORITIES IN AZERBAIJAN AND

GEORGIA
Annotation
The transition period of development of businesg@shed by introduction of
small and medium business.

Small and medium business is vital for Georgid Azerbaijan that people
received from it: the income, to the robot, oppoity independently to undertake
decisions opportunity effectively to use the quedifion, satisfaction from robots,
chance to realize itself as the personality, opmity to own property which can be
transferred to the children and another.

For small and medium business flexibility of gwation, dynamism,
efficiency, ability of achievement of progresshet small group of co-owners of the
enterprise are characteristic. Experience confitna small and medium business
creates favorable conditions for inclusion in atiwf any kind of people of all age
and professions, in the conditions of satisfactiom requirements small expenses.
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Bacun Xuzanuweunu

Accucmenm npogeccop Tenascrkoeo cocydapcmeennozo yrusepcumema um. H.

Tocebawsunu

Jloxmop coyuanvhbix HAyK NO SKOHOMUKE

OTHOHNEHUE BU3HEC-9TUKHU K OTUKE U DKOHOMUKE
AHHOTALUSA

OpHOM W3 aKTyaJbHBIX MPOOJIeM WHTEPAUCHUIUIMHAPHOTO ucciaenoBanHus XXI

BEKa SIBIISICTCS OTHOIIEHHE JTHKM OH3HECAa K DTHKE M DKOHOMMKE. B dacTHOCTH,

KaKyi0 pOJIb OHa WrpacT K WHIAWBUIY, OpPTaHHW3aIld{, OOIIECTBY M TOCYIApCTBY, a

3HAQYUT B COLUAITBHO-DKOHOMHUYECKOM U TMOJUTUYECKOM KOHTeKkcTe. [lpu Takux

JIAHHBIX BBIpa)KaeTCS MPUYMHA HAMPSHKEHUS OTHOIICHHH MEXKIY <OKOHOMHYECCKUM

YEJIOBEKOM» U «COIUATBHBIM YETIOBEKOM», B TOKE BPEMs U TPYJHOCTh, KOTOpas AICHO

BEIpaXaeT KOPPEJALUI0 YTUIUTAPU3AIUKM, CAMOMHTEpeca M JCTCPMUHHUPOBAHHOTO

MTOBEJCHUS TI0J] dTUYCCKUM 3HAKOM. BaKHBIM acIleKTOM Ppa3psOKCHHS HaIPsDKCHHS

MPEJICTaBIsIeT Cco0oW pedieKkTHOEe pa3MBIINUICHHE, OCHOBAaHHOEC Ha OSTUYECKOM
nudepaanu3Me.
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BUSINESSATTITUDE TO WARDS THE ETHICS AND ECONOMICS
Annotation
21% century interdisciplinary research is extremelgtual problem
busihessethicalattitude towards the ethics and econoriamely, this that, if what
role does it have towards the individual, the argation, the society and the state.
So, in the wide social-economic and political cahtén such situation it is shown
inevitable the existing reasons of tensions anfdagonomical Humans” and “Social
Humans” and at the same time the even difficulthiclv clearly express the
correlation of utilities self-interests and detared behaviors, among them the
important aspect of defusing tensions and not removs the reflective judgment
based on the ethical values.
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FOR ESTABLISHMENT OF SEMANTIC MODELING
IN ECONOMY OF GEORGIA
Annotation

In work characterized specifics of matheaadicybernetic direction in semantic
modeling, where economic-mathematical researctrdaationg the conditions for the
creation of specialized language.

Authors worked out task of optimal produntiglanning, which is based on new
interpretation about dual nature of production veses evaluation to receive of
maximum income. Semantic modeling as a method @ékamines in dynamics and
creativity of researcher.
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Accoyuposannsiii npogeccop

MOJAEJbI CETMEHTUPOBAHUNS PBIHKA 1 MAPKETUHI'OBBIE
PEIIEHUSA
AHHOTAIUSA
B cTraThe M30KEHBI COBPEMEHHBIE MOJICIBI CETMEHTOB PBHIHKA- KOHIICHTPAITHS
CWJI Ha CIUWHCTBEHHOM cerMeHTe. M30upaTenbHas — TOBapHas U PBIHOYHAS
CIIeIMaTN3ays MOJIBHBIN OXBaT phIHKA. OTMEUYCHA ACSITCIIBHOCTD MONUIICHTPUICCKUX
U TEOLICHTPUYECKUX KOMITaHUi. BHUMaHMe yeneHo Ha MapKETUHTOBBIC OTHOIIICHUS U
Ha MapKETUHTOBBIC CTPATECTHH.

Levan Lazviashvili
Associated Professor
BASE SEGMENTATION MODELS AND MARKETING DECISIONS
Annotation

In article is set out contemporary models of chogsihe target segment:

Concentration of forces on single segment, opti@pacialization, commodity and

matket specialization, market es full coverageoA$sdescribed activity of polycentric

and geocentric companies, attention is on tipokign of marketing relationship,
marketing events and strategies.
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Jasuo Achanuwieunu
Accucrent-IIpodeccop Tommmcckoro I'ocymapcTBEeHHOTO Y HUBEPCHUTETA,
JoxTopant YauBepcutera I'py3un um. Csitoro Anapes IlepsozBanHoro npu
ITatpuapxuu I'py3un
®OH/I0BbII PHIHOK B I'PY3HUU:
HBIHEIITHUE PEAJIMU U BY IYLIEE
AHHOTaNUA

B nmanHOl cTaThe pacCMOTPEHHBI MPOOJIEMBI, CONPSDKEHHBIE C PAa3BUTHEM B
I'py3un ¢pongoBoro peiHka. Jlan 0030p U UCCIENOBaHUE OPTaHU30BAaHHOTO (DOHIOBOTO
priaka ¢ 2000rozxa mo ceit JeHb, mpoOJieMbl PBIHKA, OTCYTCTBHE TOHSITHS PHIHOYHON
IICHBI, HU3KHH ypOBEHb WHBECTHIMH, OOPHCOBAaHHBI WX NPUYUHBI W CIEICTBUSL.
OTnenbHO paccMOTPEH BONPOC OAaHKOBCKOW CHCTEMBI M 3aKOHOJATENbCTBA B JAHHOU
cepe ¥ TPOIIECC TaK HA3BIBAEMOTO «(PHUKCHHTa» ((pHKCais BHEOHMPIKEBBIX CIEIIOK).

David Adanishvili
Assistant Professor of Thilisi State University,
PhD Student of Saint Andrew the First-Called Geanmduniversity of the Patriarchat
of Georgia
STOCK MARKET IN GEORGIA:
PRESENT REALITY AND PROSPECTIVE
Annotation

This article described Georgian stock market, @getbpment since 2000 until
now, obstacles, absence of market price, low l@feinvestment, its reasons and
explanations, banking system and legislation. $petpic described so called
“fixing” procedures (OTC deals out of market).
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IMPOBJIEMBI COBEPIIEHCTBOBAHMS HAJIOT'OBOI'O
3AKOHOJIATEJIBCTBA C HEJBIO YJIYUYIIEHUS UCIIOJTHEHU S
OBSIBATEJBCTB

AHHOTOTAIIUSA
CraThsl TMOCBSIIAETCA HE COBCEM HYETKO CHOPMYIMPOBAHHBIM HOPMam B
HamoroBom 3akoHOmaTensCTBE ['py3mm, O KOTOPHIX HET JOCTYIHBIX IS
HAJIOTOIUIATENIBIIIUKOB ~ O(PUIIMATBHBIX Pa3bICHEHUM, YTO SIBIISCTCS TOPMO3SIIUM
(hakTOpOM B Jiej€ HUCIOJHEHHS HAJOrOBBIX 0053aTeNIbCTB. B HcclieoBaHHMU Ha
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KOHKPETHBIX IIPHUMEpPax pPacCMOTPEHBI HECKOIbKO crareid HamoroBoro komekca
I'py3un, 9T0 OYIET SBUTHCS HATJISIAHBIM IIPUMEPOM JIJIST HAJIOTOTUIATCIIBIINKOB B JICIe
HAJIOT000I0KESHHS MOTOOHBIX XO3IHCTBEHHBIX OTIEPAIHIA.

Ekaterine Shainidze
PhD student at Batumi Shota Rustaveli State Unityers

PROBLEMS OF PERFECTION OF TAX LEGISLATION FOR THE
PURPOSE OF IMPROVING TAX COMPLAIANCE
Annotation

The paper deals with the vague standards in th&agpsiation in Georgia, on
which there is lack of official definitions avdil@ for taxpayers. In result it is a
hindering factor for proper fulfilment of tax lidities. On the basis of the survey
several articles with particular examples of tagidlation of Georgia are discussed,
which will give a clear idea to taxpayers while ddgn of similar economic
operations.
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3KOHOMUWYECKHI KPU3UC U TPAHCO®OPMALUSI KPEAUTHOI'O
PBIHKA I'PY3UU
AHHOTALUA
B ,Z[aHHofI CTaTbC HCCJICAOBAHHO BJIMAHUC JSKOHOMHUYCCKOIO KpHU3HCa Ha
KPEAWTHBIM MOPTQENb BEAYIIMX T'PY3MHCKMX OaHKOB. J[aH aHaU3 HM3MEHEHUSIM B
CTPYKTYPC KPECAUTHOI'O HOpT(l)CIISI 6aHKOB, KakK pe3yjbTaT BJIUSAHUA rII00aJILHBIX
3KOHOMHUYECCKUX np06neM.
Kristine Omadze
Ph.D Student,
Saint Andrew the First Called Georgian University

ECONOMIC CRISIS AND CREDIT MARKET TRANSFORMATION IN
GEORGIA

Annotation
In this Article | have observed the influence ofoeomic crisis on credit

portfolio of the leading Georgian Banks. | havedrio analyses the changes in Bank’s
credit portfolio as the result of global economibstacles.
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