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bm&(309mgdoL, M0ms(3 0930056 0gbgds s(30mgdgymo bodstmggmmls
B9f0@MM05dg LobdMZMMgMOL 3996900056 3(3965M gm0 3EIm-
9300, 3LoEgdal, LaGMSBLAMGEGM Ladnemadgdol aboom by je-
0b@0bm s bbgs bLodnda do365demgdals, 3(39bogmes osgsEgdgdabs
5 LOMY39mgd0lb dgdmE@ebo-s3mnds@ndazns, sbggg LogMmsdmtoa-
Lo 3ogMmbol @MML oo 394b0@sb ao@obs, BoGmLsbadsmonl

1 3. amammsdgzamma, 93mbmdngyMa 3mmognznbs s LsIsHnmgdfngan
Lsgnmbgdal Jomargm-g3Em3gma bagmbbym@sizom (396@Mab oMgd@mea
(GEPLAC)
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bgzgmdn s@bgdymo bagMmsdmEabm bm@mIgdobs s dmmbmzbgdal,

bagomggmmb 80gH smgdmmo garEgdamgdgdol dgbedsdobsw.'gb
13960b 3690, magal dbMng, bONYE39mymaRL J3gybobomgal bGme-
&ganggemn 3603369mmdals 3mbg Lobmgmmm-badgn@bgm 3@ nFs-
@ 3mbdgmNdbmdabs s bafmabbol s3ommgdsl. bogHomsdmEnbm jo-
bmb3gdmmdsbs s Mgamsdgb@s(30900sb gfmgbymo baddnsbmdal
3063mbnba(300 3053 xmMdgLgdl 3gb@nz0gdal Lobgmdbogm Mg-
30LEM(300L, 3gLB0(3007gd0L JgdmEsbal, dgbobgals, &EMebLIMEME -
6900b, Bgomabs3000, 303mygbgdol YLogMmbm Mgamsdnb@osag-
30l 53350, bemggmal 3gn@abgmdal 3Gm@n]@gddn 3gb@nz0gdals
bohgbgddg 3mMbGMMl; 83 dmobmgbgdals dgbEmmgdoom, dgbeds-
dobo beM3sGommo og@0b domgdoms s BabsbLyyMn JbstMesggmoom,
LogdoMmggmmb badbmgatmdy Rsdmysmodogds mebadgtmgg bLab-
&g3gd00s s 393mb3gdal Mabmagbo Ladmsmgdgdom segyMgoma,
33398 36@ M0 3gMbmbamnm ©s3madmgd@gdmmo 31bd@gda, Macs
bgmb dgnbymdl 3mbBMmMmd39309ds6g E30Mmgdabs s Lo Mmabl-
3@ m Ladmamgdgdal dgxgbgdgem ImdGomdal babemamMal go-
000339000 3Om(3906M980L Ro@omgdabal, asmdxmdabogds 439y60b
BoGMBLIboG MO ©3(330L EMBY. yM39m03g 50bndbymnc Lo -
»ggeam dgdmgdl sammbob®gdgdda dbgdfnga daemablbols dgbomhyy-
69dob, 390436905 bymboyMgmn 3ommdgdo gzmmmaonmse bygoms
36m9)48go0b bomdmgdabomgab. gzmmmaonmo bygms sgmmbe-
LyELscM 3BMEYEgd00 LogHNSAMEMNLM 3ogMmdada §39ybab dg«y-
dmos goM339me0 60dab Im3mggds, Mss sbgsg, batdmgdal damawa
39630006980l 30MmMdgdbaz dgddbob. 335Lmab, safmmbabymbacm
LML g3PM3Memo Imegmol dobgogom 3603369emmM356 3Mb(39-
g0 bLbmmgo dobo dMogomanbd30n®mds s 3aMmamds Mol
30Rbgmmo.?

badommggmmdo mgdeg o6 sl bEnmymgamo bs3bmbdwg-

1 Lagsoggmmb 336mb3gdmmdab g36im3ymo 3333060l 336mb63g-
3mmdabesb 356IMbab(300b gFAmgbymo 3MmaMads, Labgmddmgsbgemm
3606(303980 Lydmgdgm 3933nbsmzgab, Mmdoemabn, 2003, 33. 8.

2 Givord Dorian. Defending the European Rural and Agricultural Model at
the WTO. 2001.

www.rural-europe.aeidl.be
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deom doDs 3g(3bmggmgmdadn 3Mmnd@ob Mganb@msznab, nwgb-
0530353006, 3MEoMgdabs ©d doMznfmgdol dgbobgd. sbggg, @atg-
A0Mgdamo 36 oMol sgMmbabyMmbsmm Mm@ gdal dgbobgd
Locmobam mMasbmgddg 0bgm@mads300lb 3n0bmegdol bsznmbo. s30g-
bo, 936MmM3o3d0M0b 396mMbB3gdemmdslbmab dommdabobszas bgmb
dgbymadlL 399496530 dm(393mma Lo Zombgdal oGgammamgdabas.

036m 3533060 dodMgddy Bomda@qdal dobombgge dbmmme
LogomEgdymm dmmbmabgdol @s3doymanemgds o6 oMol by 3datmo-
bo. 3MmEYJEgd0, ghon dbMog, Yows nymlb domMgoMgdmmon, dgmey
dbfng, b Mbs 3Jmbrgl Logadm bndsbn, Moms aoblbbgszgdmuoagl
36396 96@ Mmoo 36mE)dE0bogsb s 3mabdamgdmabsmagnl dgbadh-
6930 0ymb. 330bamzgals, 30Mggmaglb ymazemabs, bagnmmes ggmamaggay-
™o bogMob smosMgds, Gombogn3oMgdabegsb ©a33d ©s dyYLE
0bg3m@35(300 3MM@MJG0b dgdsa gbemmdadyg. gbs, msegal dbGag, dmoa-
obmglb 3gm@ngzofgdamo Bmbgdolb Gganb@ma30sl, aowadsdndagg-
dgmo Jofbbgdals 4o 3mb@Mmemgdabs o 3Mmomd@nb baggag@oEom
39Momdn bgwsdbgozgmmdsb.

5390350 936™M 393300056 303@6sMgMAL Bmmsdets 3gds badem-
»39emb 356306098005 ©d LGObEIME AL smNsMgdal L 3ombgddy.
9360M 3538060056 53MmbabMALsNM 3PMEYEgdnc Zogtmdsbdy M-
dbMogn bgmdg3emmgdol agds bgmb dgnbymdl Jotommo 36m-
©198g80b 936m3533060L doba Dy g5 bl s Myg3msedsl, Macms(s
a5bLOdBEgEMmNn ngbgde:

* gbmemmann®o 3God@nge o 3Mmmd@olb dgdswmanbmmmdal-
036 05353306900 Bmmbmzbgdo;

* Bom3mdmdal §g9960b o Logga®dm 60dbgdal, saMgmgg dgbs-
3530bo 3MHm(39@YMgdol mMIbMgo snsMgds;

* LYPGNGO(3Mgoal Immbmzbygdo.

256 3946MbLb 053533069549 em0 RS0
dmmbm3bgdobs, HmBgmoms dgbEmmagdsi bagsmegdmmms, 1bos
dmbogl 3mbinMgbzammo gobom obgmo 3Gmend@eb dobmwoagds,
Gmdgmoi  9360m3ogd0M0lb  3mdbdamgdmgdol  a93mgbgdsl dggys-
96905, 94L3MEB L MgMMNgbG (300 MMM @b dobsbnsmgdmgdals

dg33emabacy aodmobzgsb.
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bogoMmzgmmb g3mbm3ogn@o 396mbdgdmmdal 3563mbadgds
936m3 ©oMgd&nggobs o Mgamsdgb@gdmsb bymb dgnbymdl
bogomomggmmdn bmgmolb 3gn@bgmdal Lgd@mGab dgMom aob-
30m0Mgdals, m30Mzgmal ymamobs, 39@&9M0bstnol s ga@mbobo-
G600l gmobom. 335b0sb, 3oMImMbobgdal 3Mm(3gbo g 33gmem-
Bomom 8503L93L 03 ,,(396M0gm damgdL”, HmMIgmgdos Jooem
396mb3gdmmdadn sMbgdmdl. g3mm3mmoa LB bLIME ol ©sb-
96335  35035MB0390L  JoMormm-g3m3em M0 gHomdgol o3
bygfmdn, dgddbol bgembayMgm aoMgdmb mbmyMa abggbozo-
900b 3mbogabsmgal, gosdmgmgdl samemum bgd&mda dmbsobo-
mgomd 3mMb 3N gb@MbaMnsbmdsly @s 39330693l adama bamabbal
3Mm@d300b Igmbgzol doDomdy.

39M0a50, LyMbamal ¢3695mmdal, 39@&9Mnbatonbs s d(396569-
»d 3(330L doMgaemomgdgmo 0bb@nd @ gdobs s 3obmbdwgdmm-
3ol 3963mbobazns gobgomamgdmmon 4394b6960L Mgamms309dmab
bgmb dgnbymdl LogoMmzgmmlb bmggmol dgnEMbymdal asbgznmatg-
33, 3gdme, sgmmbabygmbasmm 3Mmmeeddgdolb gdLbdmm@al dmsex-
mmdob bOsl. o3 bggmmgddn dgbadsdobn MgEm@Iob go@omgds
MBONb39mymeL Logdsmnggmmb 3ogemdal gobgznmamgdsl, 3nmgyg-
gl ymgmobs, 9360m30l J3996900156.
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dmad 3abgmMsns

99, b sbmaMgdamo 3Mmggbmma
299:96% Bagmogo

99, by sbmaMgdamo 3hmggbmmo
30mMg0 JobgmMsas

oy dogobE Mo

asabobaegda Jzgybob g3mbmadnznta LobGgdol gubdzombatg-
b0l gfm-geomn 360d3bgmmasabo 0bLEMIgbEns. o3 9o Labgma-
Boggmb ao@abobomgdol gofgdyg oMbgdmds o6 dgmdmns, Momasbs(s
abobo 439y460L dofomsowon bLabgmdboggm Loggnbsblbm ggadaol — domxg-
&0b dgdmbagmadals dmage® Bysmmb Bomdmawagbgb. gosbabsewgda
®530b0 g3mbm3ognmo dmbgdom oMol aobsbomgdabs s aowsbabo-
mgdab aboo omgdmmo gMmzbamo dgdmbagmoabs s bLodwmowmab
Bogo, Hm3gmo(g dodsmoggemns bgmabngemgdobdmmbmgbomgdgdals
b 3doymzamgdma. 594gsb 3sdmdmnbafyg od 033gmgds babgma-
Boggmbe o babmasmgdal bbgaabbgs xamegdol Mdgsmm abdgm-
qbgdo:

1. babgmBdBogm s dnbin 835Ms@0, MmM3gmn(s o0bEgMgLgdmmas
Lo ggomemo 3gbadmgdmmdgdal godmngmgdoom, buyzgMabo@g@obs s
L&odaE MOl dgbsthnbgdom;

2. 3965639930 (mog0L dbMng, Medrgbndy xamnsm dgndmagds
o04mb) — LogMom ab@gcgbgdom: bobbgbol gobznmsemgdal s bs-
a500bsbam @goMmab dgd(306gds;

3. Imbobgmds — bLagMom ggmomeemgmds, dystin bmgosmymo
20656 09d0b Imombmgboon.

30bdbym M0 gMmmdsda babgmdbogm batMdmaa bl domsgsm,
3d&0M 3mddg 30Mb, beaenm gomabobowal gomadbogmagdn snsb
Lobym3Bogmb dogM oaqbaemn Logammgdamm Logsmabobam 3o-
bmbgdal 3sbog@o dgdLemmagdemgdo.
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Logomabobom  Mmoghomds g3mbmdngn®  geHmngMmmdscms
LobGgdadn goMzzgmo Ma3z0bgdyMgdgdoo godmambggs. 39Mdme,
Logoabobom 3mEgdbolb mobsbdse aswobobowgdo 5@ oMgdgb 9-
3omgdgem babosmb, obobn 6sM8moagbgb gemgbeymmn dgdmbeg-
ol 03 65bamb, Hmdgmbsg Lobgmdbogm aswsbabowal gosdb-
©9mgdobogsb admmagdal Bgboo s3momgdl, Modgory gomsbabawal
a505bs 6960LdngMa 30Mmgbgdabs s LadgyMmbgm byydogd@obom-
30L 3g@o© 3d0dg s 9MLOLNSTMZbM 3Mm(390MML BaMdmawagbl.
dgmeg 0530bgdyMgds 3amdamgmdl 0dsdo, MM gomabobagdl
36 dbobomgdl s3MYbgdsmds, Moy 6ndbagb ndsl, HmI Labgem-
3bogm gosbobaal gosdbgmobagsb sdmmgdmm mabbsls 306
R0 943035mgbG0m o6 33G6adL, x50 Lobgmdbogm bags-
obabam d53mbagmgdol aoM33gmm 6oboemb batgsgh g3mbmadngzal
33630m060530bomz0L, bmznsmn@- 3@ NG ©s bbgs babgmadbo-
3MydMngo mbabdogdabomgal. 8300 gomabobawgdal @awa babama
3oL gosedbrgmadl MdMMbogds sMedoMmadntin aboom, b3sMwgds
Mmaméz domo, sbgzg dogmo Lodmasmgdals bmsnsmyGa dmo-
bm3bnmgdgdal s 3359me3nmagdsols 439960l 3meo@ozn® dmbymdsl,
09305(335, BgbEngnl edysmgdsl s o.9.

03M0go, dgodmgds omggol, M3 gomabobawgdn gfMmagefom
Bom3momanbgb Lobgmadbogmlb dogm Labmasmgdobowda gobgmmo
3m3dbabyy@gdal Loggabymb.

3565 5mbadbymabs, bLobgmdBogmgdo Lagswabobawpm dgds-
60BAL 59@ Mo 04gbgdgb Lodmasmydfngo bomdmagdal @bsd0 30-
Lo ©d LEOYJGNL Mganmomgdobsmgal, badgzbngcm-E894603mHo
5 9dbmmmany Bombggems 3Mag@niadn @abgMagabs s Lbgs-
obbgs 30bbmdMngn 3Gmamsedgdal Mgamobsznobamgals.

35005bob© 0L BoMmFmMAmMdal oo bbal nbBMENS 543L. 3oabs-
bagdo xgM 303 9MbLYdMbEbYb ¢d3zgmgbo EMMNESL, Hmam(s 30
a9hbs 3oMzgmo Labdmgomgdmngn dmmbmgbamagds. Moy 3ggbgds
Logoabobamm LobGgdsl, ngo dgmemgdom Bmggnsbgdom Rsdmys-
0ds, 35306 MHm(35 BoMmImadgzs LabgmdBogm s gnmsmmgdmms bs-

bgmdbogmb 3oMamgmmnmac.
Logomababom bobGgdal dmbgbEnggds babgmdbogml Rsdmys-
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m0dgd0bs s §3mbm3agn@o aobznmamgdolb yBmagmgbo Bobsdomm-
359, 30630000690b Mbob doggbgsegsw, Bbmgmomda o sGLgdmdos
3399969, bosg o6 393smdgb Logsabobam Lol gdal, dnbo dmb-
g4mdob s doGmngol, 3mmo@nzobs s gobs3zzgmgdal boowoal dgbe-
bgd, dogmad gMmon Mod (3bowos, gosbobagdn s Lagssbabaopm
3mm0@)0 3, 30639t M0adn, a0mmdMng Mgaemm® damdsmgmdal
Mbos 399bad53gdmEgl. Sa30mgdgmns 939960l bagosababowmm s
LogMom g3mbmdogn® dmmo@ngems dgmababymds s msbbzgoms,
005 0bnbo gMmo s ngngg dobbgdl g3LagbEgdmbgb.

Logomababam bobGgds, aoMms Dgdmam sembadbymn dmemndn 34-
60 360d369mmdobs, 399460l g3mbm8ozne asbznmamgdsdyg xdaysmm
Bgaszmgbol sbogbl. 860d36gmmzaba bagncmbas mzom gs@absbs-
09600 0565x35MEMS s Jomn M3GndarMn 3oM0sbENL e gbs:
Aamm0 bs ngmb 30MEs30M0 s 5ME30ME30MN 3osLOba© bl
®dbogaMEmds, Mmdgm gosbobody 1bos 3s39mwmglb og(396@0 ©o
o@m3?

30bb0dbs3z0s, HMI Lagswabobawm dgdmbagmgda badstonggmm-
do dormosbo does 3MmEYd@nb d0dsto dmemm badn Bemals 3o63s3-
mmd530 LobGgdaGommo bwol Gqbgbznnm babosmogds, Labgem-
MdE: 5¢bndbyymds 3ohggbgdgmds 2010 bgmb — 23,5%, 2011 bgemb
— 25, 2% ©5 2012 bgemb 3o — 25,3% dgowanbs, oyd(ze ngo xgOxg-
Ad0m ©sdans, Modgor Lodmgsmgasmgmal dMazmgl Jggysbsedo
Ladgomme ngo 30-35 3Mm (39689307 3MYgmdb.

dgndmads 0:g3oL, H™I bagetmggmmadn bogswabsbaom dmeo-
&030b gm@m3aMgds s 3obz0meMgds 30dnbatgmdl dobo bocmsbam
gmtommo baggndgmgdol odndeggdmmdolb 306mdgddn, Mol go-
dm(z dmgdgoo bogowabobawm Lob@gds bsjmgdow gBgd& s s
Loomobam dgmgagdo o6 dmadslb. yzgmadg o LoGommgl Jdbols
ol go6Mg3mgds, Gm3 sMss dgdmdeggdyemoa 3bsmdmgdmgdl s dmab-
30Mgdmgdl dmenl bagssbabsm GzoMmab gosbsbomagdal m3-
&0dsmyMo dmEgmo. Bog@mdMngsw dogmo bagssbabsom boddndg
063905 3OmEd(3006 3bsM3Mgdegdl, Mol dgogaswss o6 gdmggs
30bo7gobo §3mbm3n 3ol seMMdnbgds-aobznmamgdsb.

R3960 5bM0m, badommggmmb mebsdgmag Lagawsbobaom 3m-
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m0@03ob mgmeommo bagggdzmam Mbws @agomlb sdgmozgmo dg(s-
Bogfnl 3. mogggMal Logoobobsm 3mbsggzns, MHmMBmolb sbo

3am3omgmdl d93mgadn: Logosobobom gobszzgmal aoMzzgmm
begmedwyg (30-35%) bMs nb393L Logswabobswm dgdmbagmgdals
BE@sL, bognm dob dgzoo gonwgds 839 dgdl dgdmbagmgdals
3500000965L 5 93mbmBognM 3Mmamabl. 83 3mbgyoal dmage-
0 00go damdatgmdl 0dsdn, M3 dagmama bagsabobaom bbgbo
abImAL badgbamdgm s LanbggbBo(znm og@ngmdsl, Ml gsdm(s g(39-
3o baMdmgdal bl ©g33gd0, 3(30M@gds Lagssbobaopm dabs ©s
390memdlb bogsmababamm dgdmbagmgdol dmsmmmmds.

Logomabobom 3mmodngs Mdnsmme 39330M0ds ©d 353~
g6l sbgbl abgm by jombgddyg, MHmammgdo(zes: Ladomxgdm Lab-
&30l 3mbymds, Lbgowabbzs ©mbal domxrg@gdab &Mbi09d0 ©d
MODN09ONEIIM J0gdnmgds, bbgomsbbzs ©mbal domxg@gdl dm-
0L goobobogdol gobsbamgds, GMabLaggMgdal d3mmo@ngs, bad-
3¢ 3mmn@n3s ©d Ladsbzm GoMoggdo. yzgms dgdmmarmbadbyyemo
Logombo badosmmggmmdn LEEYMRSL dmombmglb. 3sbmsb, nbabo
963 donnsb bob@gdal b J36nwbyb s §MMISbgMNSL 3oMFmba-
Bgdmmo bs agmb.

bogoMomggmmdn 3mgdgoo Logomababam 3megdbol mobsbdsw
3500bobaal babggdos LogHom-babgmdbogmgdMngo s saommd-
030 asabobawgda.

LogMom-babgmdbogmgdfngo assbobawgdl dngimogbgds: bo-
Jdqdmbogmm go@abobawn; dmaqdal ao@abobown; @eds@gdmmo mo-
90mmgdab gomaboban (ma); 5g(30b0; 083m@Enb gomabobawo.

3©a0emmMdMN030 gosbobolb dngmc3bgds Jmbgdal gosbsbao.

LogMom-babgmdbogmgdmogo gomabobo@gdo sdmmgdol babno-
oab dobgoznm ogmezs 30603060 5 5Me30Ma30M0 (0M0da) gosl-
sbagda.

Mmam(3 339398 a30h396s dmmm Brmgdda damamo §933gdom
babosmmgds 30MEs306M0 3oabsbawgdnwsb dnmgdmma dgdmbegmg-
30l BO©s, Lobgmemdm: 2009 Bgemb doMrsdnmn gomabobagdnwsb
30 gd9yemds dgdmbogamds dgeanbs 1.158 3mb mamo; 2010 Bgemlb —
2033,1 8¢mb; 2011 6gemb — 2642,0 3emb; beagnm 2012 Bgemb 30 — 2856,0
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3mb matn, 3335 Jomon bzgfncmn bogma Jogmo Logsmabobaom dg-
dmbogmgddo go30mgdoo bogmagdos s dmgmo bagssbobsoopm dg-
dmbogmgdol m004dol 58-60 36m (39680 B0 gdmmns sGad3nMosdnMao
2505bob©gb0b (mg, od30b0), Moz Azgbo sDFMam sMobalncgg-
03, M3©adb 5M30Ms30M0 gomababomgda ab gosbobawgdas, Mm-
3903 0806078 30bmegdmmoa bagdmbmob g3abdyg sba3s@nb baboo
5 Mm3gmbaz 0boalb dmdb3smgdgmo Lombemal dgdgbobal o3 go-
obabamab bonwno godMearmo gaboo.

3M330M©d30M0 30dbobagdol Gobida Rsmmgnm bogssobobowm
&306m0 gosmal dmabdamgdgmbg. 3ol boddndgl goblsgmotigdom
3mbobmgmdal LmzoomMom @av)(339emo Bgbs aMdbmdl. odqwsb,
39(3609mo@ ©LOdMM YIS, HM3 LadabOHM g3mbm3nzal J3qy-
69830 dnsmm ©3m 30gdnmgds MLdMdL d0MEadnMo ©s Sfs-
30653000 gosbobogdol mobsgemmmdsbs s Jzgybol ggmbm-
d0gfn aobgznmamgdol (dgbodadnbow, dmbabrgmdol (3bmgcHgdol)
©mbaL dmE0b. Moz YBROM ©0ENs 3M330MHEs30M0 3osLobawgdal
Bomo Lagom bagswsbobawpm dgdmbagmagddn, dom YYBEm™M odsemns
J39460L 93mbBmMBn3mHo a5630maMgdal, dmbabermgmdals (sbmgmgdals
©mMbgy o 3oMngoom. 330@m3 LabyyMggmos Imdsgaemdo doyyxgoL
dg3mbogmgdol doMoman Byscm aymb 3oMosdnmo gomabobawgdo,
33bbsgnmMgdom 3o 3mggdol ao@absbomnmsb dnmgdmmon dgdmbaeg-
mgdo, o3 00mbgzs BaM3mgdol 98399 nsbmdal gswapgdosms s
sbaema bogomsbobam dsbalb dg4dboon.

30MEa30M0  gosbobogdnosb 3g@owm 360dgbgmmagabas badg-
dmbagemm a3sbaban. Lodgdmbogmm aoabobowl doyxg@do Rs-
0360 Mbbgdal Bobgogoom ¢330 dgmMyg sa0emo ©3s@gdyeo
00M9dmgdol (ma) dg3gy ©d BaMdmawagbl dmbobemagmdal do-
Moo ao@sbabowob.

Ladgdmbagmm goabobawal gosdbogmgdl bamdmawagbgb M-
Bogb@n o 3Mamgbowgb@n RnbognMo d0Mgdo, HMImgdbs be-
adsbabom Bgmb aoshboscr @abadgamn dgdmbogama, MmBgmos
3560bodEgMgds, Mmams bbgomds 3omgboodymo Bemals go63s3-
mmd530 domgdem gHomdemogn dgdmbagembs s 93 3gMomabsoo-
30 Logosabobam 3mmgdboo gsmzsemnbbnbgdmma asdmdzomggdals
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®3bbgdL dmEnb. Mgbogb@nl gMmmdmogn dgdmbegamn dgoagds
30l BogM LagoMmggmmdn s J394bob Gomamgdl gomgo domgdama
dg3mbogmgdolbogseb, bemm s Hgbowgb@ ol gMmmdmoaga dgdmbe-
3500 dgagds bogsmggmmdo s6Lgdyma bysmgdowasb dogmgdyemo
dgdmbogmgdabogsb.

9nmdemog 35dmbagemlb a0bg3m03693s 69dobdngMo gm®mdoom o6
bogBnabmdnom Bomgdemma dgdmbagaemo 3gMdmeo:

3) bgemgzobob baboo domgdgyemo dgdmbaogmado;

3) 93mbm3ngMn Lagddnsbmdno domgdyemo dgdmbsgmgdo, MHmAI-
m9d0(3 05353306730 56 360l o oMs398000 3domdobmab;

a) Lbgs dgdmbagmgdn, MmBemgdas ©8393d0Mgd4mn o6 Mol o-
06339300 39domdsbmsb s §3mbm303n® bagddnsbmdabmasb.

30bogN® 3ofms Ladgdmbogmm gosababsewgdol Lobom (bgmeys-
Lob) 439y460L doyxg@do dgdmbmmn cmebbgdn Ml &9bwgb(zn0m
bobosmmgds. Lobgmemdem: 2010 Bgmb Lobgmdbogm domxg@do
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8033, g96Mbsma ,,93mbm3ngs”, 1992 Ne10-11, 3. 91-96; 3gems33ncmn 6. 3nMgos-
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bger

3063060
aEbo@o | 340 | 499 | 450 | 1190 | 2014 | 1564 | 658 | 814
0bggl-
&0309%0
36m(396-
&gmoe
Babo

Bgmosb
dgom-
%000 %
36m(396-
&9
bLodsbabM
Bgmosb
dgom-
gd0m %

146,7 | 90,1 | 2644 | 1692 | 776 | 42,1 | 1237

100,0 | 146,7 | 132,3 | 350,0 | 592,3 | 460,0 | 1935 | 239,4

Byscm: bagommzggmmb bs§abGngab gMmm3zbama badbabua, badbgsgn
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3oMs30Ma YibmyMa nbzgbgnngdo badstmgzgmmadan

23Mbm3n 30l bgd@mEgdal dnbyegzom (36600 2
2007 2008 Lbgomds
mbm3don 3ol 2007
aabgd@mﬁan 3mb. % 3mb. % Bgmosb
oMM oMM dgsMgdom
+ -
begmob
8gp@bgmda, 16,5 0,8 7,8 0,5 -7,7
»g3dggme
3mgb3gmmads 398,2 19,8 207,3 13,4 -190,9
9696a9&03> 362,6 18,0 294,8 18,8 -67,0
839695mmds 171,9 8,5 56,7 3,6 -115,2
BMBL3MME0 ©s
393306350 0rnd 416,7 20,7 42277 27,0 +6,9
mdFoga gmbgdos 30,5 1,5 277,8 17,8 +247,3
©obsmBgba }
BendlobiBgmds 382,8 19,0 283,1 18,1 99,7
dsbg30 136,9 6,8 8,5 0,5 -128,4
MMy dogbG0
godogyHo ©s
og@oogeo ool 99,6 49 49 0,3 =947
8096 Jgbygngemo
@d@aga Jmbgds
begen 2014,7 100,0 1563,6 100,0 -451,1

Bysmm: bgsnbGngab gHm3z6xema LsdbabuFa, badbGsgn

30Bbgbob  Bganb@@aznol 3Mm(390MEgdob  asomgzamgdsed ©o

93Mbm3n3mMo s 5©30babGmazommo Mgammomgdol dgdsbobdol

Jgbeged 3603369tmm3ba assgzoms d0bbglol MggobEmamgds
o BomImgds. 2010 Bemols 1 83Mnmol dogmdastgmdao bademo-
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53 oM 30 3OMAS® 303N 3HMaMads dmddggdl s obrmgl
dmdagamdn GyfMnbddn bagdsmnggmmb gHo-gfom 3603369mm3s6 bag-
JL3mBEGm ImdbobyMgmdo gosng (3939, Moz bmgzmol dgn®bgmdals
5 93mbm3ozol Lbgs bgd@mmgdal 360d3bgmm3zsb DL gobadatm-
3900,
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50g(39L LogHMedmMobm  GMMmabalb dzgybs 102 3uGHmGHEG0m,
1500 obEmGommo dgamom, GmIgmmsegsb 4 dg@sbaemns ogbgbgmb
dbmgemom bagsbdyMms bosdo, sGbgdgymo gHmzbmmn 3oM3gdn, bad-
3NEbamm daembgmmmanm@o bystimgdo s Gomabgdo s 5.9.

badofmggmm dGagamo @ababgmgdals bagmbmol Lo@Mobbo@m
9 9396L BomImaaqbl. @abermmgl 3mdagemdn dgbadmagdgmos bs-
BM3bDa@m dmababnGgmds bogsmggmmb g3mbmdogzal geom-gfma
360d369mmgabo Lgadgb@n aobrgl. 530l Laggyydzgmb ndmggs 0339
o@bgdymo Bogomd o aobbawgbgda. dogdm-gmbAHdal asbbowgbl
Ladmaemgdno dgbadmagdgemas gobolb Jobmmgds g3em3nbamgab. o6-
LgdmEo 3mMB 63000l gomzgamnbbnbgdac dgbadmgdgmos ymggem-
Brmon@ae 30 domosmmo 3ndado 3@ Mn gobal go@omgds.

sbemm dmBsgamdo 360d3bgmmzgabo Bmeab dgb&xemgds dgdmos
630608D0bs(3, BMBgmn(g IMsgaemo Bgemos gdbaby@gds 39335L00bs
0 (396@Mom M0 5Dnob 43946950b &30 9800 GHbLIMMEG0Mgdsb.
sbagmgomso-gombol babal 33965dmmdals @sdmsegmgdoo sdmJdqgco-
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(396&6M0.

bogoMmggmmb oo 3oMmgmgd@mm 3m@gbznamoa asshbos
s bogbgdoo dgbadmgdgmons gmagd@MmmgbgMans 360d3bgmmmaabo
LogdL3mEEG™M Logmbgmao asbogl. sdobomzgal LagoMms s@bgdmmo
3000Mmgmgg&Mmmbaan®gdaol bnddmazfMaggdal asdmygbgdol gowad-
®MdgLgds s ad(3bogdyma 15 sboma  gmgd@mmbaoan®gdol
3dgbgdmmds, basg 33d(360@ 046900 oEmO gzmEmmanmMo ©d
&96g0 3960 Immbmabgdo.

3gMmbabn@bsom bgd@men Mumm LEMosgo §gddnm b gsb-
300006040, badomnggmmb dmbgdfng-3mnds@ndn dnfmdgda bo-
Jnomgdsl ndmggs s6s JoMGm @ dEMbsgrymb J39960b LobyMmbamm
bogmmbmgds, stsdgo Mgbynmbgdal yggmadg 3mb3nmgbembotnsb
36md8gddg 396s6ormgdal abom dmadmzmb gmmgbamo sanmo
dbmgemom dobamdy.

36093b9mm3bo dnazoRbos d(3060g o Ladmamm daDdbgbol gob-
30056980b bgemdgbymds s bEndymamgds, Gm3gmocs ¢ dENbgg-
mymxgb g6 gMon, 3mdbdsmgdmal bagn®m bagdmbemals botdmagdsl,
30bm©gdsl s IMBLabyMgmdal s 3gmmg, Imbabmagmdsl dgm]dbals
bgmboymge Laddem sgomgdl.

93Mbm3n Mo 3meoGogalb gfo-gfmo  3603369mmmzgsebo  Lyga-
396@0 Mbws aobmgl 033m@ 389333 g 3Mmeyyd(300lb Bomdmg-
b0l 30630006 gds. 033mEB0Mgdama 3Hmee300L 36033bgmmmazsba
baBomo 08 Logmbgmms Mo(3b3gLb 3ng3Mm3bgds, Bmdgmms Bomdmagds
sanmbdg dgbadmgdgmos s a3 dmagamas, M3gomgbo batmabboo.
5b0dbymo 3MmEed(300L BaMm3mgdol asbzomsmgdom dgbadmagdg-
m0s dondy vg0mmdMHogn Immbmgbals, 3so dmmab, &nGobEgdol
dmmbmgbomagdal doremnsbo 96 oo Bobomolb s 3dsgmagamads

49



33(6M30d0 Ne5-6, 2013

5 39bodadnba sbagmo Ladmdem sanmgdol 394365 s oy 3603~
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bogoMmggmmb §3mbmdogol Bbmggmom badsdEm LGN JENMgd-
do Roongol dnbbno 360d3bgemmzgabns gmomnb, Jrmsonbolb s Lbgs
ma30bmR5mo 93mbm3ognmn Dmbgdal dgbademgdmmdgdals ds4Lnd-
sen godmygbgds, Moy dMNB39mymRL M sbmmGo abggb@n(zo-
900b 3mBagsl, sbama &gdbmmmangdol ebgmassl, gdb3mME el
35535M0Mgdsb, LodMdom domolb obaddgdsl s domo 33smmagn -
(3000 535 gdasb.

0b39L@0(300L Fom 3obd@oedom gobznmamgds bmyemomdo,
a5bLo 3mMgdom gemmdamodszonlb d0mmdgddo, LbMogn Bgddnm
3030bstgmdl, Msbs bademggmmadn 0bggbB ooy boddnsbmdals

a55J&0mcgds Imyge.
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0bas bognbags
MJGMMbEG0

bgdabymgal  Momdol,  ©adsbobosmgdgmn  Bndbgdabs o
306mm36930b J(3935dg 8obo BgdmJdgogdal bsgombo mgdoyg dgoc-
396L  ®obsdgemmzgg Bbogmmmanal gfm-gMho s ey 3GMmod-
gdab. 83bogMgdedn y3geody 3d3ME9madgme dgbyrymgoal
dobgz00, Jobobrsbobmmoa Ji3g30b dmagmgl bystimb Bomdmaco-
396L BnmBgzabs s BoM3s@gool dmmbmgbamgds. 0gn, gfmbs o
08539 MML, 500580560L J3930L Bodygebo domazes s Im@nzo(s.
Bma s, Immbmgbomgdgdo 3obsdommdgdgb Jig30b Lad babgl: ad-
39mbamb, 3m33MmmIabymbs ©s bgdgmmdamb. Imombmgbormgds
306Mmgbgdal bgdsl o6 gdm@Romgds. ol ymzgmagstn gsbdMobzal
356939 Rbegds s Im(393me bodye30590, Mmagz0b dbMog, dobo s 3-
doymazoemgdobosomgznl Lagamm J3930L 033mmbagdbsas ndemggs. 3939,
m3gbag Imobmazbamgdol 033mbo dommagl, strss bgdobdngfn —
obo(s 0339y babosmb s@omgdl.

bdoMow dsd0sbgdn, asbbsgmnommgdoo gdbEMmgdsma® Lodme-
(30580, 0339l 439350 F0doMmeggb bmmdg, Mmdgmbsg dem-
0960 Immbmzgbomgds aobsdnmmdgdl. dmmbmgbomagdals 0d3¢mbom

a5bLOdBEZEMM J(3935L, 033MmbA J3935L YbmM7dgb. 0d3mbnFn
J3930L Lydogd@n obgo dmddggdsl SbmM(309emgdl, MMPgmbscs
3mmbmzbomgdal s 330ymagzamgds mbws 3m3y3z9L dgmgaso(1].

o3 dggbgds 3mI3mm3abye J3935L, LmnsmyMo gsbbym-
dobs o J3930L dgbogyzabmdal Logombo Mgdwg LmznseyMa
gLogmmmannlb gMho-g6o sgd@oma® 3Mmdemgds Mhgds. of bay-
35605 035Dy, O3 NIMegmal dgdmbggszado 4(3930L bab brgds Limdo-
99&0b dogmms mMasbada(30s 03 gofgdm LoGmaznal dgba@yznbow,
393z J393° Nbws gondaenmb. da3560 J3g3o dgnbedsdmdada
dmab 306m36930L Jobogsb dam3atgmdslmsb. ngn gobobsdmgmg-
3o MmgmM(3 Mobadgnemn, Maasb dsbdn 30fMmmgbgds sGslbbmMa
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BomM3momaqbl Lo gMmat gL, Mmagab gobbymdgdls s amdbmdgdl.
533356 J(3935L dofomoma sanma og3b g. b. adymgdomo mabb-
dmdab Lodmo(30930, HmELY3 bydngd@o 93 09 03 Labolb Dgbmmsl
asbo(zab. 3ma3MHmdabymo Ji3930L O™ gmobogds mgommgas-
mo(300b, 300039393900L o0, 564y 83 dgdmbggzedn 30m3zbgdsd
1B 53900mb o, M3, dgbadmms, 53¢sda bagmgdow byMogl, ds-
3033 Mobo(389@&0 LddMgdEMYdMng0 3603369rMdS S MM dgds
a55Rb0s. 0dnmgdomo mabbdmdals bo@ys300d0 gobbmE30gmgdemema,
Logomamo 3mbo300b0856 3obLbgagzadmmo J3939, @. Bbadal emo-
Logn3o(300L MSbobIs, N33xmMLNAMLS s bgdgmmdoom (39356 ImGal
dmomgm®o 4(3930L BmMdob 4963136905 s, 5dmgba, Mmams
69dgmmdamn, abg 033mmbycn J3930L 60dbgdL 0magzLgdL.

J(3930L 3gbedy Lobgo 3a3g3mbgds Bgdgmmdama, b9y 6gdo-
Lymgzom gobdnmmdgdamo 3939, bgdobymes oMol 3oMmgbgdols
xLogogolb domgol 394960D30, HMImals badysmgdocmsy s@30o6L
dgydmns goamabmb dom-3mmbmgbomgdgda ©d @s03dsymenmmb
gLogdm-bmgosmy@o 86y domamma dmmbmgbomagdgda. J3930L, dm-
J890930L sMRg30L EOHML  5sdnsbgdn bdomowm Jomom (bmaxgm
mdommgl bemznammm®) s dmGge 30Dbgdlb ob0dgdgb ¢3nmagg-
Lmdsb. LEmMge gb gobmogo bgdabymgnl god8mgmabs. ssdnsbgdn
dhm3mdgb, §d6nsb 3o gfnacnm® o Limmng® mofmgdmmgdgdl oM
dbmeme 35306, BmEgbs gb moMgdymadgdn bamgobm sg@me-
@ dmobmgbomagdgdo 8393m0bgdosb, sMsdgo d5dnbss, Mm(ze
0bobo dgdamddn oqy30mgdgmos (36 3ogz dgbadmms aobobgb
Logntm) ssdnsbms s@bgdmdabamgab.

89(3b0gMg3930 gho—gfoo yggmady 3oMEgmgdaee dgbye-
Mmgdob dobggom, bgdobymazs ool BobbMoggds, Hmdgmacs boggmd-
350 9gds Jodoboabobmm 54803mdsob. (36mzggmb s ol bgdo-
bymgzs s, dgbodadabaw, o3 dndobmsbabamo 43939, Mowasbs(s
3ol o gooRbos (36mdagMgds s by gmmatn J3g30b Bommzgal mbstin.
(36m390b Fogmn 59803mMds, M300056 dmemm3dcog, (36mdogMgdols go-
6939 3030bsfgmaL, Mol godm(3 ngn 0bLE OGN babosmb 5o gdb.

Lgem bbgos 983060, 500530560L gfm-gGHon yggmedg odsbo-
boomgdgmo mzgabgds abs stals, Hmd dob 543l (36mdagmgds, Mmdgma s
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6980LymMma0b s, 35d0bosdy, dobabrsbabymn J3930L gfm-g6-
@0 3563babMgMgmo m30bgdss gy3mzmmds. oG ns, HmI b sbo-
Losmgdom domemme s Ibmeme 38 30(39 Bgdnbymayzal s@sdnsbgdl,
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Bombgdo M00Jdob myaqgbegddn 39300bg6. gobsmeadss 396 ngbgds
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menmee dgoy3mammds s bodd)3n39e ymaemobidgddemg“[3].
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30093 9fo 3gbodmgdmmdsal, Mmdgmo bLadyemadsl  odmaal
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369y odam(zbgds Lbgs sMoxmgMns, ory oMs gs339m0emn dmdsgaemo
Bo6358)900bsmz0b. LEmG g 9dg3560 sDMM369ds 5y5m0dgdl ssedo-
3bL 3gm3mzgam 30mmgbgda. 330@m3, 04)30 583056L 4650 Babsl-
boco dbomds LoMormmggdobowdn, Mmmadn(z goME3o0s Imds-
350 Ba6358)980L dngdol g DsDg, 35306 3ol aoMob@nMgdama 94b69ds
Bo3o@gdo(3, Mgt LbmMgm gl 3bamds dgodmgds 8md8mRbrgl
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NECESSITY OF STRENGTHENING THE FINANCIAL
SUSTAINABILITY OF THE BANKING SYSTEM IN GEORGIA

Irina vashakmadze
Candidate of Economic Sciences

The issue of sustainability, in its broad sense, is crucial not only for banks,
but also for the other financial institutions in market economy. In the competi-
tive environment it shows the correlation of the enterprises in the process of
achieving the economic sustainability.

Among the various factors effecting economic situation in the country,
one of the most important components are regulations developed for building
financial sustainability of the banking system. In the process of elaborating
the regulations, affecting the financial sustainability of the banking system,
we have to consider and create the practical mechanisms that will make these
regulations actually work. It is important to consider the experience of other
countries and also special characteristics of the country’s economy.

In order to analyze the financial sustainability, we have to answer some
questions:

®  Does the banking system correspond to the criteria of the financial
sustainability when the economic environment is unstable?

®  What are the regulations controlling the financial sustainability?

®  What kinds of actions are required from the management in order to
improve the financial sustainability?

The financial sustainability itself represents the process of stimulation and
self-organization, which is characterized by the ontinues search of the ways
to achieve better financial conditions with consideration of limited financial
capabilities. In other words, the financial sustainability means stability, which
is achieved by finding the balance between the internal limited financial ca-
pacity and the external environment affecting it. Considering the aspects of
acquiring the sources of financial funds, the financial sustainability means:
total amount of the capital, total of mobile and immobile actives, liquidity
ratio, ratio of the owned and borrowed cash assets, potential of the capital
growth, annual amount of profits, presence of qualified staff, and professional
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management.

The financial sustainability of the banks mainly depends on the adequate
risk analyses, the risks that may appear in the process of operation of financial
institutions. While working on the risk management in financial banks, the
aim should not be the elimination of the risks but reaching the point when the
risk factors are kept at the minimum, which is possible by creating a strategy
that enables to control the risks in advance. The risk factor could be described
as the probability of negative results of certain actions or decisions. For every
commercial bank the risk is the probability of a loss or not gaining the income
which was planned in advance.

The financial sustainability of commercial banks is basically described
as the overall capacity of a bank to provide its liquidity without the loss of
its assets. This is done by following the economic standards set by the cen-
tral bank in order to provide stable work of the financial banks. The course
of defining the risks may be disadvantageous due to the following: risks are
viewed only from the position of banking theory without “considering the
problems” of the bank. Under “considering the problems” we mean its nature
and characteristics, because no matter how perfect the standards of the regula-
tions are in minimizing the risks of negative effects for the banks, they still
do not completely and adequately respond to sudden changes on the market
of banking sector. Therefore, for defining the sustainability of the bank, the
classification of risks should be based on the bank characteristics. This is ex-
tremely important for Georgia, since on one hand, the formation of the bank-
ing system considering their characteristics has not been finalized yet, and
on the other hand, the intense concentration of the bank assets could result in
a major differentiation of the banks. When studying the sustainability of the
banks, this results in defining the market risk and liquidity risk, because they
show the problems of financial sustainability of the bank in context of sudden
changes in the competitive environment. Thus, the practical management of
the bank assets regulations defines the financial sustainability of the bank. In
our opinion, no matter how strong the financial data of the bank is, it might
fail if it does not react accordingly to changes in the competitive environment.
Their situation might be worse than of the banks with less impressive finan-
cial situation. Consequently, when studying the financial sustainability of the
banks besides considering the liabilities, we should also consider the level of
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regulation of major banking standards by the credit institutions .

It is vital to develop the risk management strategy, to distinguish the high-
er-priority and lower-priority risks, which will be determined by studying the
creditworthiness of the borrower, determination of the amount of the loans
per customer and insurance of the loan. Credit risks should also be consid-
ered as the higher-priority risks along with liquidity, interest rate, market, and
solvency risks. Several factors should be considered when studying the credit
risks: 1. analyses of the risk considering the aim of the loan; 2. analyses of
the financial sources that would repay the loan; 3. analyses of the borrower’s
cash flow and credit portfolio; 4. portfolio investment management and using
it to assist liquidity.

As for the risk assessment analyses, it should be based on the crediting
policy implemented by each commercial bank representing the banking sys-
tem. It should consider along with the banks nature and characteristics, the
level of credit operations, prospects, and parameters of the implementation.
This will help to generate the necessary reserve funds to cover the bad loans
instead of reinvesting part of the profits received from the financial opera-
tions. In our opinion, this will help to regulate the disputes between the share-
holders and depositors on certain activities of the financial institution and at
the same time it will eliminate the risk to the depositors who fear their invest-
ments are not protected.

Improvement of the financial sustainability requires an optimal balance
between the risk factors and implemented banking operations, determination
of the standard of sufficient capital. Depositors are interested in gaining as
much profit on their investments as possible, but they are also interested in
securing their money. The standard of the sufficient capital makes banks con-
trol the safety of the investments, because the bank is risking not only with
the borrowed capital, but also with its own assets, which is determined by the
standard of sufficient capital. Therefore, different opinions suggesting lower-
ing the standard of the sufficient capital and therefore increasing the lending
opportunities is wrong in our opinion. The main reason to that is the fact that
depositor’s investment cannot be considered successful just for gaining more
profit, but also for remaining safe investment in general. This factor shows
the correlation between the income and safety of the investment. It has to be
considered when making decisions in the process of loaning. In the period of
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economic instability only few can be considered as a reliable partner, who
cannot on their own get the country out of the crisis, if the banks are not going
to be able to finance different sectors of the economy. This is possible only
with the financial resources of high liquidity and the balanced level of finan-
cial funds in the system, effectively organized and reliable taxation system,
stability of the microeconomic factors, low level of inflation, decrease of the
budget deficit and development of the judicial system of the country.

The trends in the banking sector development in Georgia shows that they
face the complicated process of adapting to the new economic reality. Many
banks do not meet the certain standards of authorized capital, financial sus-
tainability of their assets, acceptable level of risk factor to the customers, and
therefore in recent years in the environment of competitive prices we witness
the decrease in the number of operating banks. In the time of the economic
instability in the country, the state should play a great role in stabilizing the
economy and help the process of recovery.

Recently, restructuring the banks with bad credit portfolio, closing the
banks that fail to meet the requirements of the authorized capital, or other
economic standards, helped to stabilize in general the banking system in the
country and make it financially sustainable. Despite this fact, regulation stan-
dards are insufficient to control the sustainability of the banks. In addition
to that, the supervisory and regulatory system is in the process of creation.
Considering these aspects, the legal regulatory framework which is in the
process of developing should target two aspects: 1. creation of the system of
guarantees that would gain trust of customers towards the banks, and 2. pro-
viding financial sustainability by strengthening the control over the system of
commercial banks.

When studying the financial sustainability of the banks, in our opinion, we
have to focus on the following aspects:

®  What is the ratio of involvement of the bank’s equity capital in the
operations carried out by the bank?

®  What are the capabilities of the bank in case they need to sell their
assets in order to cover their liabilities quickly?

In 1998 the fiscal system and the economy in general were in crisis, which
was aggravated and accelerated by the financial crisis in Russia. It affected the
system of the commercial banks operating in that period. Increase in demand
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to withdraw funds from banks by private and legal entities, inability to repay
the loans, increase of the loss because of lowering exchange rate of Georgian
Lari caused the worsening of the financial sustainability of the banks. These
factors virtually put under question the existence of the banking system. In
order to overcome these problems, the National Bank, as the lender of the last
resort, chose the largest banks which controlled 80% of the whole market.
Several measures were taken, they put restrictions on loaning the money to
the banks, and they also allowed them to use their internal reserves till the
permissible level of the risk. This approach became the basis for the signing
the memorandum between the National Bank and commercial banks. In our
opinion, this was a positive step and good timing in order to save the banking
system and improve its financial sustainability. Additionally, we have to men-
tion that worsening the situation in the banking system was also caused by
subjective factors; certain economic interests of the different political groups,
who were trying to diminish the importance of the National Bank’s regulatory
purpose and financial sustainability in general. The biggest obstacle appears
to be stabilizing economic and financial sector in the country, which, in our
opinion, should be taken into consideration at the current stage when there are
various controversial statements about the major trends in the monetary and
credit policy elaborated by the National Bank, and the responsibility of the
bank should be defined in the event of the possible negative outcome. To be
on the safe side and avoid likely decrease of the sustainability of the banking
system in the future, we believe, it to be essential to implement the follow-
ing: 1. fostering the development of the normative basis to strengthen the
financial monitoring; in particular, following the regulations for monitoring
and regulating commercial banks on the basis of responsive monitoring of the
capital, in line with the international standards; 2. defining the sensitivity of
the commercial bank assets to credit risks and specifically defining the major
indicator of the financial state of banks — the sufficiency of the capital; 3. such
measures will raise the monitoring requirements for ensuring the financial
sustainability of each bank, and overall, the system of tightening the control;
4. improving the bank legislation, which stipulates the regulations for reserves
in the event of the possible losses, will foster the process of liquidation of the
license-withdrawn banks, as well as the process of developing the criteria
for the responsibilities of persons assigned to the liquidation, and will also
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enhance the mechanism of the comprehensive evaluation of the bank assets
and control over the improvement of the financial sustainability of the bank-
ing system.

The respective practical experience can be illustrated by the example of
the measures taken in the German banks, which act within the limits of law
and on the basis of their significantly limited functioning. The banks are super-
vised by the Federal Financial Supervisory Authority. The Federal Financial
Supervisory Authority inspects banks and together with the German Federal
Bank elaborates the decrees such as: the Decree on the ratio between the bank
equity and the amount of the loans granted. Another interesting experience
of Germany in this field is the law binding banks to keep the confidentiality
about any relations between the banks and their clients; however, there are
some exceptions, like the prohibition to put funds from illegal sources into the
legal banking operations.

The most significant factor affecting the improvement of the financial
condition of the banking system is the underdeveloped legal basis, and the
lack of the mechanism for factual enforcement of the adopted laws. Namely,
this concerns the law on taxation, law on bankruptcy, and other legal acts.
Other legal factors, which have negative impact on the financial sustainability
of the banking system in large scope, comprise the legislation regulating the
financial sector and ensure the bank activities throughout the entire Georgia.

In spite of recently taken significant steps in terms of adopting norma-
tive acts that regulate the financial sector, the progress in efficiency of the
banks’ performance and their financial sustainability is hindered by the lack
of normative acts stipulating the enforcement of the mortgage regulating law;
and the use of the mortgage in the bank deals is hampered by the procedure
of registration of the estate ownership, as well as flaws in the laws on Land,
Confidentiality in the Banking, etc. Namely, the guarantee granted by the leg-
islation eventually does not secure the right of the guarantee holder, since the
guarantee conditions should satisfy first the state, the internal revenue service,
and other bodies, and only after that the interests of the guarantee holder; this,
being the matter of the conflict in in terests, limits the coverage area for such
documents.

We believe, the most crucial factor for improving the financial sustainabil-
ity of the banking system is the state of the financial resources in banks and
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the dynamic of their loss. Banks attract funds from various sources, thereof
the most important ones are as follows: equity of the banks, savings of the
various population groups, and funds from the organizations and foundations.

The substantial contribution to building the financial sustainability of the
banking system was the growth of the financial performance of the banking
system that followed the decrease of banks in number and the respective in-
crease in size. The bank deposit insuring system, as the mean of securing the
interest of small deposit holders in the event of a bank going bankrupt, will be
an additional factor for building trust in the banks and improving the condi-
tion of the banking system in the context of the situation in Georgia. There-
fore, its introduction will have interrelated positive financial impact on the
banking sector. It also has to be mentioned that the rate of the capital growth
has been uneven in the past years, though this was due to the regulations for
the minimal level of the foundation capital, and consequently, shareholding
capital has been increased mainly through the increase of the net profit and the
net interest income of banks.
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THE MAIN PECULIARITIES OF TAX AND FINANCIAL
ACCOUNTING OF FIXED ASSETS

Zhuzhuna Tsiklauri-Shengelia
GTU, Assoc. professor, PHD
Natia Shengelia

GTU, Senior Teacher, PHD

Financial Accounting generally plays a significant role in compa-
nies . Fixed Assets are an important part and they can be regarded as one
basis for development of an organization. IAS 20 Government Grants ,
IAS 40 Investment Property and IAS 23 -Borrowing Costs , IFRS 5 Non-
current Assets held for Sale and Discontinued Operations should also be
discussed in connection of non-current Assets, but the key principles of
their financial accounting are discussed in International Accounting Stan-
dard (IAS) 16. This covers all issues referring property , plant and equip-
ment, but does not apply to :

a) Biological Assets of agricultural activity

b) Mineral rights and mineral reserves, such as oil, gas and etc.

At first , the following 4 issues are important to discuss and should be
explained shortly:

1) Initial Recognition

2) Depreciation

3) Revaluation

4) Derecognition (disposals)

Property , plant and Equipment are tangible assets that:

- are held for use in the production process or supply of goods or ser-
vices, for rental, or for administrative purposes; and

- are expected to be used during more than one period.

Initial Recognition means that non-current assets should be initially
measured at cost , that capitalizes all costs to bring an asset to its present
location and condition for intended use. This Cost include:

¥  Purchase price(less any trade discounts),

¥ directly attributable cost of :
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® site preparation
o initial delivery and handling costs
o professional costs (Installation and Testing ... for archi-

tects, engineers)

¥ initial estimate of dismantling and removing asset and restoring ,

¥  borrowing costs in accordance with TAS 23.

A simple accounting double entry of acquiring a tangible assets will be:

Debit 2100 Non-current asset value

Credit 1210/1110/3100 Cash , Cash at Bank or Accounts Payable

In the Chart of Accounts applied in Georgia Tangible assets are united
in the following group with code: 2100 and their deprecation 2200 ; For
example :

2100 - Land,

2130 Buildings

2160- Office Equipment

2170 Furniture and Fixtures ......

2230-Accumulated Depreciation of Buildings

2260 Accumulated Depreciation of Office Equipment

2270 Accumulated Depreciation of Furniture and Fixtures and so on;

However in America’s Chart of Accounts you could meet tangible
assets with code 1500 , deprecation -1591 etc :
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or for a UK -based business :

Extract of Chart of Accounts-Tangible Assets :
0030  Office equipment

0031  Office equipment depreciation

0032  Computers

0033  Computers depreciation

0040  Furniture

0041  Furniture depreciation

Depreciation applying the accruals concept is systematic allocation
of the depreciable amount of an assets over its economics useful life.
There exist 4 methods; Let discuss one simple example : Value of a
car is 20 000 Gel, residual (scrap ) value- 2 000 Gel, rate - 20 % Useful
economic life-4 years:

1) Straight -line method - Annual depreciable amount will be :

% on cost (10000 GEL *20% ) or
Cost-residual value = (20 000- 2 000) = 4500 Gel_
Useful Economic life 4y.

2 ) The Reducing Balance method : % on carrying value

Year Cost (GEL) annual depreciation Carrying Value

1 200000  20000* 20 %=4 000 Gel 20 000-4 000=16 000 Gel

2 16 000 16 000* 20 %=3 200 Gel 16 000- 3 200= 12 800 Gel

3) The machine hour method: above mentioned same data and work-
ing hours lyear - 500 hrs, 2y- 800 hrs, 3y- 1000 hrs, 4y- 1700y.

Cost-residual value = (10 000- 2 000) = 2 Gel per hour

Total working hours 4000 hrs
Year w.hrs depreciation
1 500 500%2=1 000 Gel
2 800 800*2= 1600 Gel

4) The sum -of-the digits method:
n=1+2+3+4=10y.
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Year cost annual depreciation
1 (20 000 - 2 000) 18 000 *4/10 = 7200 Gel
2 18 000 18 000* 3/10= 5400 Gel....

A double entry for this will be same for each method differing in
depreciable amounts:

Debit 7455 Annual Depreciation and Amortization ( Expense )

Credit 2200 Accumulated Depreciation ;

Revaluation is connected to the increase or decrease of the value of
the tangible asset. IAS 16 permits 2 treatments:

»  The Cost Model (carry an asset at cost less accumulated depre-
ciation/impairments)

»  The Revaluation Model (carry an asset at its fair(market) value
at the revaluation date less subsequent accumulated depreciation/impair-
ment.

For Example in January 2011 Year a building was bought for
500 000 Gel . The revaluation report by experts states that building is
worth 750 000 Gel on 31.12.11(ignoring depreciation) ; And the value
changed to 450 000 Gel on 31.12.12

1) Revaluation Gain on 31.12.2011 :

Debit Building Account 250 000
Credit Revaluation Reserve 250 000

2) Revaluation Loss 31.11.12:

Debit Revaluation Reserve

(to maximum of original gain early recognized) 250 000

Debit Income Statement

(any residual loss- 300 000-250 000) 50 000

Credit Non-current Asset (loss onrevaluation) 300000

Derecognition takes place when property, plant and equipment is no
longer expected to generate  future economic benefit or it is disposed
of, and gain or loss on disposal is also recognized. Let discuss based on
one example: A building was sold for 26 000 Gel, its cost was 20 000,
accrued acc. depreciation was 3 300, there was accrued salary for workers
for dismantling 200 Gel.
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1) Debit 1210- Cash at Bank 26 000
Debit 2240 Accumulated Depreciation 3300
Credit 8190 Disposal Account of Building 29300
2) Debit 8190 Disposal Account of building 20200
Credit 2140 Building account 20 000
Credit 3130 Accrued Salary 200
3) Disposal profit transfer from the disposal account
Debit 8190 Disposal account 9100
Credit 8130 Non-operating Profit 9100

This double entries will be more clear on T-Account.

8190-Disposal Account

Cost of Building 20 000 | cash at bank 26 000
Dismantling Exp(salary) 200 | Accumulated depreciation 3 300

bal. fig. 9100

29 300 29 300

Tax Accounting of Fixed Assets has it special peculiarities in differ-
ence with financial accounting of Fixed Assets. There exist the differ-
ences between tax profit and accounting profit. Depreciation charges for
fixed assets used in economic activities are deductible for tax

purposes in accordance with the rates of the Georgian tax legislation
(please see the chart below).

The depreciation method used for corporate income tax purposes is
the reducing

balance method ;
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Fixed Assets Depreciation Rates Chart 1!

Group Assets Rate

Passenger cars; automobile equipment for use
on roads; office furniture; automotive transport
rolling stock; trucks, buses, special automobiles
and trailers; machinery and equipment for all 20
1 sectors of industry and the foundry industry;
forging and pressing equipment; construction
equipment; agricultural vehicles and equipment

Special instruments, inventory and equipment;
2 computers, peripheral devices and data process-
ing equipment; electronic devices

20

Railway, naval and river transport vehicles;
power vehicles and equipment; thermal techni-
3 cal equipment, turbine equipment, electric en- 8
gines and diesel generators, electricity transmis-
sion and communication facilities; pipelines

4 Buildings and premises 5

_Assets subject to depreciation not included in

other groups 15

Furthermore depreciations are not assessed on land, works of art,
museum items, historical objects (except buildings), fixed assets with a
value below GEL 1,000, biological assets, etc.

Fixed assets with a value below GEL 1,000 can be fully deducted
from total income in the year of their exploitation, when it was in-
curred. For example purchasing separately computer cables, small
stationary shelf , frames etc.

Fixed assets are allocated to groups, which are depreciated as whole
units. Each building

represents a separate group.

1 Tax Code-www.mof.ge
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The value of a particular group at the end of a tax year equals its value
at the end of the previous tax year, increased by cost of added fixed as-
sets and other capital expenditures, reduced by tax depreciation charges
of the previous tax year. To explain it shortly will be like calculating the
average :

= NBV of Fixed Assets at beg. of year + NBV of Fixed Assets at year end
2

Notably, full annual depreciation can be charged to all assets of the
group irrespective of the purchase date. Taxpayers may apply accelerated
depreciation rates for groups 2 and 3, but these rates cannot be more than
twice the amount of the rates set for the respective groups. Each fixed
asset supplied under lease is recorded as a separate group by the lessor .
Fixed assets supplied under lease are amortized according to the discount-
ed value of lease payments, where the latter are determined according to
the lease terms and the book value of the respective group.

Moreover, Taxpayers may use an alternative method to compute the
deduction of expenditure on fixed assets. A company may fully deduct
the cost of such assets in the year of their exploitation, including their
capital repair expenses. Those fixed assets are not further included in the
asset groups for depreciation. If such assets are sold later, the sales price
(market price in case of gratuitous supply) is included in total income. If a
company elects to use the alternative method, it must be used for all pur-
chased (produced) fixed assets for at least 5 years. Moreover , it should
be mentioned that if we deduct all purchased tangible assets immediately
according to this policy , we must still use them in calculating the Por-
perty Tax. We are considering all values of those deducted tangible assets
multiplying by 1 % .

As for Leasehold improvements incurred on rented assets that do not
reduce the rental payments are capitalized as a separate tax depreciation
group. Such improvements are deductible from total income over the rent
period by applying the 15% diminishing balance method. Upon expiry or
early termination of a rental agreement when the rented asset is returned

to the lessor, the book value of the group is equal to zero, while the
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remaining balance is not deductible from total income.

In summary , there were discussed the features of Tax and Financial
Accounting of Tangible assets. Majority of businesses cannot exist with-
out fixed assets which are used in the production process, for normal
functioning or for other purposes. They should be accounted in detail.

Furthermore, for Tax purposes non-current tangible assets and their
depreciation take part in calculating and then determining the profit and
Profit Tax, Property tax etc. Thus both accounting treatments are impor-
tant and should be paid a great attention to them.
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o0g30dMs  Lagmadm  3md3sbogdo  Fabagmgdol YLogMHmMgdol
Logoombgddy. dg3n manbgn bgmobms smognMage: ©admMbEoywos
309169 9dmmdabl sbamn bobBgds, gonbatms badadzgmm boggdals Ms-
™Mgbmds, 393mmgdyem 0dbs bLogsbagdm Lodms3098da ggodsynl dm-
4890930l 3Gmamadgdo.

1914 Bgemb obyqgdmmds 30Mzggmds dbmgmom ™33s  sbagmo
LogGobg dgnddbs Ladmgom bombbmdsl. 3Gmabgddy dmmbmgbs
0(39. 3Mg5m0 M3nbgn “ao0b309L” Ladbgmm LadLabyMdn. nbnba
353m0ygbgdmbgb LdbgMmm Ls@MobL3mMmEM 49dgo0l s 3mb3on-
Gomgdal baboom. doM@m 3m33sbos “Cunard Line”-ds mdal begddo
539035 22 manbgo.

3oMzgmo dbmggemom m3ob @abEMmdal 3989, Loz madm ab-
©1bEM00L 30630056 gd530 M0 G gbegb(305 anbabe.

960 36603, 3035 R39dMm3s §39969335 hodmaommggl 49mdsbosls
d3060535b0 Mo0byFMgda, 3om ImMob eLENMgdgma(s. 3gmmg dbtng,
35bM b 353mbyema sbaemn 3mmsdadggdn 3w ny3gbgb Mol 3bg baoliy-
m0Yy3696 s sbagmn 493960b 3dgbgdmmmdadn nbggb@n(300 Rogoma.

LogPmoDm 0bnLEGM0L gobgomatgdal dgmmg Bndstmyyemgdal
dogomamns  monbgmn “Ile de France”, ®mdgmoi 9399036m@d
LoBombbm 3m33sbos “French Lines”. §gdbogal sbagmo 3ombgzgdals
35m35m0bbnbgdom LogMebagmda sgqdmmn monbga gondgs 1927
Bgmb. monbgmo “Ile de France” dabs3egdlb doma 3q3m3b9dabadqdt
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LEOg0bMBdEb6 Lbgowabbgs Lobal 3o0mE@gdl, bmem dgbodg o=
Lol sgnmgdols Mom@gbmds YyMm d(30Mg nym, 3006y 3039 ©S
dgmeg 3mobdn ghmae smgdgmo (646 1140 bobssmdoga). monbym
“Ile de France”-bdg bLogmbBm mzomdyFmnbaga(z 30 0gm, GMIgmba(s
dggdemm 3596dn 5366 badnfnsb 20 doemdn, Moz ¢ dEANb3gmymes-
5 3mb&nbg6@qdL M0l BmMbENL y3gmody LEMsg Fobmogdsl. ds-
3033 babombbm 3M33560980L s 3930933769 gdal Jmsgamn Bnboba
adbs 30Mggmo 3mobol 33 BogMgdabomgal dodbndaenmmo 3mIgme-
&b gobggs. gb 9058056980 1dg@gl dgdmbzggadn mogal dmogst
30Bbo@ oM 0bobagbgb gfMmo BgMGomnwb dgmmgdn gsmabgmal s
a560bomogbgb 3GmadL, Mmame(3 gobamomd dgbagmdal, MHmwg-
Loz LogMmndm MonbgMgdals doMnmswon 33 DogMgdn 043696 (36mdaemn
dbabomdgdo, 3bs@3Mgda, dadbgLbdgbgdo s sMOLEM3MeGgdo. dme-
&dg bomgbabbammm aobbymds Lgggms. dodn semgm3mmob goy-
035 0b6y90m©s 533-b Lobd3oMmEsb 12 domals sdmMgdoo.

3gmeg Abmgemom m3ds, 0bgzg Hmames 30639m3ds, byMombymn
Bosba dosygbs LogMmadm 0bnbEMmasl. dMsgema msnbgmn abgs
353m0yqbgdmms Lomdsmo dobbgdobmzgalb s brpgdmms gqMdsbama
L33MNbgdal s MZ3nMBEBMabaggdals bLadndby. sby dmyyzams 3m3-
3s60s “Cunard Line”-ob monbg “Queen Elizabeth”-b. ol goMosnddbos
Ladbgmm Lo@MIBL3MEEG™ gqdse, MMIgmbsi dmME Dy sysgws &
smdbo gofMnbgon s mynzgfo, Modss “Queen Elizabeth”-0 g96-
35600l LadbgMmm-babdmgom ©s bLodoghm gmmm@Bolb Mdmagsto
Lo8n BBy gobowe.

doggbgsgem m3nbdgdamdo 3dndy 30moMgdabs, GMabLSEGmb-
&039M I3 bogMoms by 3o oo agm — 1 3mb. I3 bogHo Bgemobacdn.
dogmad 1950 bgmb Logmozns LbMogaw dgozgams. gb zegdntco-
90mEs  93003d96gdemmdol 4963000 gdsl. 0d 3m3gb@ 3wy, Lobsd
a5fbs 5@ mabEn ol 3ogMom gomszzgmal dgbadmgdmmds, Lobder-
3om abs MRgdmEs 3MbENbg6EgdL dmEnl 30dmbzmolb gfMmopgHo
bgMbow. 53008500030M96500 RM™ bogmgdo xgdmEs ©d bs3mmgd
ML 03539809, 3006 LabEgsM gmasggdoa.

dobgosgsw 0dnbs, MmMA MonbgMgdo segnManmo nym 3mboo(n-
950 Lo@gdgdnm, smdgdom, sdsGgdomn asbabgoMbgdgemo g93-
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dobgdom, Ladmgom 8aDdoghgdal dmzmemds 3(300gdmes. 1961
Bgmb 5@mab@ngob ao@obogzgmom manbgMgdno abamggdms 750
5010135 55305635, bmmm 13003RMbsggd00 — 9339 2 Jognombas.

Lodegom Ladgdogmm gosboEzgdn Mnmddal asbngzbs Lo-
3596m GMabLb3m@ @l dngf s doMomsmam aMhs Mg3Mgs(304)emo
390bgd0b Lobom. XX bam 3960b babggatdn o306 ngndMgdos nds-
By, M3 LddPZom Lada BogHM MG 0 doMomswaw baMdmeggbama
0d695m0s L3O dM 3939800 s dbgomn dmgdanmmdgdals bsdyzseba
dm@030 0gbgom@os ©algggds s goMommds.

Lodegom bLadabagim aswabawzgdol LEMMIENMSdn 3E¥dg-
30l Boemal el mdogd@men Babsdammds aobs: M3oMggmaba,
dm3ab 3bsM3mgdemmmmdal s s 3sbmsb s 3s3d0Mgdmma dm-
Labemgmdab dgdmbogmadal s Mag0byyEsmo EHMOL DMws, dgmg
0ad0, mgom badmgom bLodadoghm GMIBL3MEENL, 993x03dgb6g-
3nmdob s bLobogbaanMm 3gnMmbgmdal gobgomamgds, 83 bgggMmda
39(36096980L s 89q6030L Bombadgzal sbgMags. dgbedsdnba,
LogMdm 39dg60b 3d9bgdmmdada L3gz0amaDa30s s byHgobob
39ME0bsemm®o bMs. s 39bsdg - GuE0dIob LygMmadn IHMInb
dmM0an obsbomagdal dgoggem GnMmdabbgbol ashgbs, Mm3gmocs
BomM3meggbomo nym 3maban@mmdgdol mMasbndgdobs s goyow-
35%g L3g30mabgdYma LabsmImgdom, HMImgdLsy dggdemm oMo
dbmemE 83390000 93Mdags, stedge dgdmamagsdgdabs 3ds G-
36O d@)0, 569y “bads 3g@m Gy’ (package tour).

Ladegam EEabGmmo dma boyMmmdgda bszdome dznMo Loo-
dmgbgds nym, Bogmed domndg Imobmgbs dgdmgdmmo 3madbdatg-
3gdobasb dImeomes. 93 dmmbmgbgdal dgbodadabow, Labsmbbm
3mM335b078L mogobo LgMgzobo ImAbobyMgdal YRG™ ogsm Jemo-
Lodg 93Yd300. YRMM abzgbamo byHz0L0L 396 BabbMoggds, msegal
dbfng, 06393000 ImabayMMbab oM gdmmadal godznfgdsl. bagfmm
%5390, b 30 dM 3MMEYJG0L BENL 30MmM7ddn 396 byFMbogdmos
3obmdM030 d5BMAL Y30Me@gbmdol LErmmo Mgamabs(30s, HmBgmo(s
aomgmomo ogm badgomm 3mobol goabmolyybemosb dmabdstg-
dgmDg. 50hg3s60 3MgbGogmm s dobmdMng 3MmEyd@&gdlb dmtal
Mbs 39939998065 LogMndm doDEnl dmboboemyg sbam mamdab.
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Logmodm 3m33060930L bgmBdmzgabgmmds baggadfmemadn Regomws,
0] Hmam© ©ogd6bgdabs Ig bagmgdo.

1972 Benolb 006306030 monbg@o “Empress of Canada” dgodnbs
LogPbm 3m33s60sd “Carnival Cruise Lines”, Mmdgmoa o6z oy
0bg oo bbals 60ob 5d3-3n Rsdmoysemads Ggo sabmbds. msenbgMl
ogMdgs “Mardi Grass”. gl nygm 3m33sbos “Carnival Cruise Lines”-U
306390 manbgMo.

3m335605 0ygbgds monbgMb dbmmme 3oM0dolb bergsdn dgb-
neadamo 3Omodgdobogol, sbg 038 Goombda, Gmdgmoai gMmob
dbcng baboosmegdmms GM™M30396dn Labdmazom @obgbgdal yzgeme
130658)gbmdom, s, gmmgl 3bng, dodLndsm Mo dnsbemmagdamo
0ym 533 &9M0@MM00Lmsb, HmamE (3 goebonbnbsfmnsbo 3madbdamg-
Semals doogot (396@Mmsb. gb ogm 3Mnb(303¢mn Imdgb@n, 30bsnwsb
1960 Brmodmg Ld3EYNdm oMM gdo dofMnmomaE ©393d00Mgdw©s
9360m35b 5dgM03obmob s ogbGMomaslbmaeb, sby monbgMgdo do-
34390mEbgb LadgDogHm gosbnE39d0L babal FoMIGNE gdL. goms
530bs, sba 306MmMbgddo YYBOM 8@ 0Ma snbym 3gJbogol, senasl-
30U, 39bsnl Bod0fmgdmab, sbggg b3gmmadns Dzl s AMarmmgo
936m30L g56dgdm oMIMBgdals smgobgds. 10 3emb. @mmomsdoy
onbotgs “Mardi Grass”-ob go@d390905%g, HmIgmag dmo(3o3@
Lodg Bogm sgmgdal DMwsl 1240-3wg, 0b@gMogMgdals ndsnbals
d33e2ob, ga®e 3339000 BgMgdob > dgdade 9Bgdéob ©s8-
3&90sb dos gobymdsadn, dmm by Medgbndg obmEgzob s go-
Bobmb Bmbymdab. 1975 Bgemb manbgtn 339 sLEmmades 3OndgdL
100%-0560 3@ 30Mm300. 36m0dgdob goyoggdo bmM(30geogdmes
9ONEOONMS© 533-bo s 3obswadn. Gabigda 83 3M335bn0l 3GMndg-
3bg Mga0mbdn yzgmodg adsmo agm, Mo35(3 0O 3M3Mmammds
39y 8)0bs doon.

5300 3m33sbns “Carnival Cruise Lines”-3s Lo 3amobm ©0obzgbgdals

sbamo 3mb(39%3(300L Lagggdzgma Romysms, BmB3gma(s d98wga 3M0b-
(30390L gx3dbgdmeos:

30mobo — oMol gobomommdo  dmabam@mds, Mmdmob
dmbabnmggdn o6 abobaggb 3nmggmgl 3ndbsw gMmo by @nmnwsb
39m& 30 3mbzgmsb;
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30m0bgdo LEMEEYdS 3MIFGMOESdgmN® 39390dg, M3~
mgdba(z dmmB g 939ogl Ig bagMgdal 3ogbodsmo Gomegbmds s
LEdgobMAL Jg BogMgdL gocmdals s nbyMabB MG nmsl;

439 GnEab@Lb o43b gHmbsoma dgbgmalb Mgmgds maonb-
960l gz9ms Dmbadn, 0bnbo o6 nymeRgdnsb mobgdow, megabygmao
LaMa gdemmMdab 3930l dmMEG by sMbgdma dmgeo 0bggMabd M dé -
M00;

LogPPoDM @o0bgMn 3 B30 339098L FogbndsmyMn Gomeg-
bmdob gohgcgdgdl, GmImal EMHMLas GMMmabBgdb dgndmosem bo-
306 dg Robgms s MMl go@omgds;

36O0Dgd0L moMgdmmads dgqbodsedgds sbsmmanm@o dma-
LabYAgaL gl bLobdgmamm seliggbgdsl o6 NHM™ edsmas.

obamds 3mb(39%3(3098 3g(339md 3O dddg BoMmdmeoagbs. sbems
3mbobemgmdal gofmom ggbgdobmgol bgmdabsbzomdn gobws ab,
o3 9y dgbodmgdgmo nym bmemme dgdmgdymo ssdnsbgdo-
Logob. gobol bgmBnbobgmmdmdsed 3M¥nbgdobadn sbamo 35849-
am@00lb ImIbIsmgdemal ymGsmgds Jondytim. boghom xedda, ggm-
am3300b, LyFz0L0b 3MB(39B(300L s Laggsbm dmeo@0zab dg33mom,
53 3m3356053 go0yY306s badmgsm 3Hndgda dobmdMagn Immbmgbols
35D DY o dgnbamhbs 3ol 3mba(zngdo gemo@smymo dmbdsmgdals
L9adgb@aags.

®065390MmM39 Ld3OMNDM bENLEMNsd Rodmysmndgds ©anbym
1960 Bemgddn, Mmegbsz 390580086 LEMmMEgdmes ymzggmbrmanmo
690bgd0 3960d00l drgal JodsFormmagdom, bobamdmomdom gfmoa-
™o 3godeo.

1974 b9l 850530 gobs $33-b dbbgoemo badgbagmm bagbowando
o gombbEm boy-om@3L. Loz mabdm 0bYLbGM0s doMamgmnMa
amoob3adg o 394Logob abagmgo LabsdoMmby 3nmafMEgdmes.
sbagmmagonn 3Mm(39b9d0 303NbafMgmdos g3tm3sdags.

53960 3990 3o Do Dy badznemn “La 3@ bdm dmdn” 1977 by on-
Bym. Ledmemm gs3dn, Jobo Jobgbo gobs bszMnadm 3GMmonddnb
309335 MM0  bnboomgds dgRemmgdsdn Gsobo-bomobba. dogcsd
53 botdo@gdolb 393t dgdomanbgmn 3dmbrs. n(3gmagdmes oMy db-
e 35M3MNEd0L 3 gmamagns. dgbwgdmms dabazmgdol megmm
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00 §9350mdab ©d oo BysmByzal gq939d0. gb dmenm dshgg6g-
dgmo, Gmgema 1970 bgmb, Bmamez Bgbo 4 soslb §. dgogqboo,
1980 beobogolb 70 smobs, beognm 1990 6engddo — 100 sosb Bmbsdwg
a50baMs. I3 bs3Mgdal Bg390mMdolb BFMed s 3Mmamabommo §g-
d6memangdal ©sbyfMaged bgma dgnbym gfo Lada bagmm sanmby
aom3mon b3gMncmn ©sbsbafmggdal dgd(30698sL, Modsz badsg-
omads dabze Lodmgom 3MMDgdL BamBs@gdmmo 3mb3MMgbz0s
359605 Lobdgmgom GMgdabogal, beagnm Lsz@mobdm dadbgLbl go-
boblyy bodysmgl sboggdeos.

Loz NdM EbEYLEMNL dSbom smBsgmmdada Ls3dome O
A0 00003535 RO 5@ MIs Lo 3BMmadm 3mM33sbngdals Jot398)-
0ba s 3meo@03ed, dom ImMolb Mg3emodol godmygbgdsd. 1985
Byl 3m33sb0s “Carnival Cruise Lines”-3s bysmdg homdgs monbgtn
“Holiday”, bysembygom 46 052 ), 1986 s 1987 brgddo - monbgfgdo
“Jubilee” o “Celebration”, mommgqmo 47 262 8 bysmbygom. 1991
Bgmb dgbs 76000-@mbosbo manbgfn “Carnival Ecstasy”,1993
Byl - “Carnival Sensation”, 1995 bgemb — “Carnival Imagination”,
1996 Bqemb - “Carnival Inspiration” s “Carnival Destiny” (30390
ma0bgMo bysembygom 100 000 @ 8g@0n), 1998 byl — “Carnival Ela-
tion” oo “Carnival Paradise”, 1999 6genl - “Carnival Triumph”. 2000
Broob 2005 Bemodog 3md3sbos “Carnival Cruise Lines” 6gemobadn
®00m anbg@b ¢dgzgdwes: “Carnival Victory”, “Carnival Spirit”, “Car-
nival Pride”, “Carnival Conquest”, “Carnival Valor”, “Carnival Liberty”.
2007 Bgemb b3gmmadans demgado ab 3g(330ms sbaeds manbgmds “Car-
nival Freedom”, ®&m3gmbsg 2008 Byl dgmgmoms manbgmo “Car-
nival Splendor”, bysembygom 113 smab §. 3g@0n. 2009 6l 5dgbws
monbgto “Carnival Dream”, 6gombyzoo 128 soobo @)., beagnm 2011
Bgmb 33356053 bysmmbyg Rogydgs sbammanm@o 3Mmgd@ ol manbgco
“Carnival Magic”.

boBsdz0mgdo 3 dmem sMbmgmmolb dsbdoembg Lo MY dM
3Mm1d@d0 dmIbosmon (330 gdgdo 393Mom BMM s sMob. gb-
9600: 05358980000 Bobnsbo MgbBMMbgdo; 35313 NMn GMomg@gdo;
3999(30mbgdal Ro@oMgds s dmM@ Dy Lanyyzgmomm domabogdol o6~
LydMBs; doMoma bs3M¥dm 3M335605330 MbeMsnb Mgendda Mgaol-
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&M3(300b Igbadmgdmmds; 50360060, BEHSBa MmO 50360560 350 @ 9d0;
LogMmodm 393980, MMBmMgddy 3 96 ©ond39ds do3dzqdn; Lodsgdgm
5 3MBMEMS 3rydgd0; YoomEm sbgsmdLEmMgdals Lab@gds ag-
3ol dmMGdy; 395098gd0L gemgd@mmbyma gsobamgdo; 3G gdomn
L3o-ImAbabyMgds; 3gMbmbarMa bgoggda 35098 9ddn; 9L 3mo-
MBomE0 EobEMmo dmbydo; dMzammmobosba 3o0m@gdn; dmmE by
036533 Dogymo  3033060b 5MLgdMds; dmMGdg 0b@gfed@omma
&9 g30b0nb 56LgdMds; 339600 By Enmgdal @s 350568950l G-
om 56hg3560; Bomam@ 9460 3o gobomommda dm«; dmmE dg 0b@gm-
Bg&nb s@bgdmds; oo 35bnbmgdn, Mgds@mEn mmbygdo s dofg-
d0; “d39mG0 dsg000b” 3M0b(303000 3mBAdsgg oo Mgb@&mmMbagdo;
a513xmdgbgdymo  0bxrgmsbEHNIG NG Jgbrnommo  gadoyHo
Jdqbodmgdmmdgdol dofmmomgal; gogammmgdymo L3MMEG Mo nb-
BOLGOMJG MO, Jog5momsm 3grmgdo (3m(330bmgz0l, Lazogntom
dmgbgdn, amme-LodymoGmMgdo, LaMdmmm  sg@&mamdarmgdals
Lodyms@migda s Lbgs.

Mbs 500b0dbmb, HM3 mgz00 LsgMndm 3MIMEYG 0L sbm®En-
396@0 g@MmM IMdz5mRgMmM360 3obs, Lo 3MmaDdm dabastn — ngcm
L9adgb@Mgdymo, bmm Ls3EYdm 393mddgbgdrmmds — MBM™
L3gz0emndyd M.

dbmgmom Labemgom bogfnadm gmmmEal dgdogMms Gggomds
deenm i3s3m0 bemol 3obdomdg momdol Mzoxgf asodemms o
2010 Bgmb 317,9 smasb 3gbagmb doombos. CLIA —bs ©s g36mm30b
Logemodm badgmb (European Cruise Council — ECC) 36mabmboom,
2014 Bemaborgal ob 6o gonbatimb 349.0 sorsl sgomsdwoy.

mgbsg Azgb gbamdMmmdo 33 DogMgdals bs 3o by, 1brs 53¢06nd-
bmo, Gmd CLIA —Ub bgg6 3m3356096d0 dmem ms0 beol gobdsg-
mdado gb 35A396989m0 gonbomes 3,2 o s 2009 Bgemb dosxmbos
13,4 8emb. 558056L. 335bm0b Lo 3O dm 33 DogMms bs3onls dg3-
(3060905 ogodLofms Jvmemme 1995 Bgmb -2% ©mbydy. dodLod-
Sm@ 5@ 9d0L 15% 53 dohgbgdgmds dosmbos 2002 Bgemls, 393mga
360Dabygen 2009 Bgemb @s0bos 3%. obo LodgsmmBrmayMds 653s@3s
1991-2009 66. 3g60mdn dgoanbs 7%. ab. gGogogo Net.
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F333880808¢8F882¢6¢8888¢33z288¢888zznz:

dgbodadabae ndHEgds Ly 3MMoDM bbb dgdmbagemgdas.
360Dabygen 2009 Bgeb Lo 3O dm dsbEMnb dfmbzsed, “Cruise Market
Watch”-ob 94b396&gd0b dgaobgdom, 24,9 damoston 933 @mEsmo
Jdgomgnbs, 2008 b. s@mbgdmmoa 27,6 Bomoste ©mmsmol Lobobssrd-
©9a3mM0, 569 7,7% dg93(306005. 2010 Bemols dggagdom dgndmgds go-
39600mm, MM3 goyn3goo 3Hnodabadwg Mbgdmem dohz9b9d9mb
dogmobenmggds, 96, dgbademms, gonbbmgdl dsb. s3sbmsb, Athnmm-
90 83960300 Do Dy Bmenl 3BmaDgdal Bogmo gsgnwggdol 60%,
b ©obatRgb dobmgddg — 40%.

530bobnsmgdgmos sbggg obocs, MHm3 Jbmgeom g3mbmdozytn
360Dabob 306Mmdgddn bogmadm 3m33560983s Babgdol @s3mgdol
3mmo@n 3o 3gdemgl 399bsmhbadnboc 33 bogMgdals bs jon. Bureau
of Labor Statistics (BLC) dmbs(3939b0m, Gmdgeman(z 933 dhmdol g-
30M85396@0b J3gebsymezns, 2009 6. 5850z nm dabatidg 3emnd-
By Ladgomm gobo “bobs Bemals sbagnmany® 3gMomemsb dgosm-
90000 060s 9,3%. Gobgdol ozmgdad bgmon dgubym oM o™
m30bgMgdal o@g0MmzgoL, sMsdgo bagbaoammab s bbgs, 3Mxmnbdg-
3056 839330698 ImBLabnFgdsDdy dmmbmgbol dwal”.

9L gobo Bodzgamo dggbadsadgds gzdmmam 3nmmmEdg O gom-
bggmagnab LobE®IMmIo gohgMgdol mafmgdmmadsl 03 goblbbgsgg-
dom, ™3 Monbgfo 30g35(3 3MIHIMBL s gHmn 3g0Mob dsbdaem by
603096037 Jormodolb s J3g4bol osmgamngfmgdal badmsmgdsl ndem-
939. 969y Ladmgom 3Mm0dgdL, Loggsbm 3mB3MMgb00L mgembseb-
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aMox3030 Ne2. bystim Resort Development Organisation

0boom, G@abEmm dsbamdy b 3dome dmogfn 3mDa(z0gd0 39300.

1987 Bgmb LogMmadm 3md3sbos “Norwegian Caribbean Cruise
Lines” —b 0ogcggs “Norwegian Cruise Lines”, bmgm 1996 byl aot-
0043bs 3mE3mMsz0odn  “Norwegian Caribbean Cruise Line, Ltd,
NCL”. 3m33sb0s “Norwegian Cruise Lines”-basb goblbbgzoggdom, NCL
Bogmgd sbam 39393L 8dgbgdws, dogMad 5@ nmMae sbgbws dzgmo
ma0b9Mgdnl 3meoggosnfgdsb.

2000 Bgemb NCL d93mnd93dsgs 3mbzggzos “Freestyle Cruising”
(36090dgd0 MmogobRsE bBoedo).

dm(393mo 3mb39%(300 gmobbdmds bsgfmmodm ©sbzgbgdsdn
979930 grg3gb@gdel @abyMazal:

*  Freestyle Dining (mog0byyggae bgnmdo 3390s) — godol dgb-
odmgdmmds 6330L30ge ML, 63d0bdage MgbEMMmS6dn, 6dalbdagm
303005bmsb;

*  Freestyle Accomodation (ms30b¢g3em bBomdo gobmaglgds) —
356053b980b 8Mhg30L dgbadmgdmmds dos 3o@ oM JonyGom ©sb-
490990 (05 EOEO 3000 ESINSZMGOL0;

*  Freestyle Attire (omogobygom LEomdn RAszds) — dggmo
©MgL-3mEol sMambgdmds, sbggg Lbgs gmgdgb@gdal, Gm3emgdacs
bo3mgdo BB ©d YBO™ 3MIFMEEMEL brol dmgbanEm-
oob,

2001-2002 6b. NCL gmm@b @sgds@s mmbo manbgho, bmenm
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439 dggmon monbgMo g5 3900 dbamo 3mbsgxznol “Freestyle
Cruising” obobgmgogac. 2004 6geml dg0ddbs d69bwo “NCL America”
3530005 o 3060d0b bezgal 39bdymgddg badma bomEme, stsmg-
@se dg0ddbs J3gosboymezn gg@mm3mm 4399469dmab 3ydsmdabion-
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a0bodM R gmmagdal bafxgo.

batxgdab smMa(3b30L 3gomEgdL dmmol shg3960 edm 30w d4-
05 obGMGonm ©d LadMgB39mM BogdBMMgdabe s LobsMAML ms-
30bgdM9d93dy. MM0gg Jgomeo BOYE39mymBamb 03 batggdol
©3bobnsmgdsl, HmMIgmms 303060 ob sMedoMmadnmo (330mnds-
©mMbd(3 Imbammebgemns LEBsMBML BaMmImgdols o6 Mgammnbs(30al
©mMbab (33tmemgdal dgbedsdnba, 306500056 batoagbol mncmmgmem
dgomeb  mo30bgdamo maMmbgds sboboosmgdl Lbgowabbzs  &ndal
LoBam3mms  3mba(3000006. Babsdgdemy LEBSbsGE ImombmaL,
M3 obobaMRgdal 3mobogngs3ob dgmmeoal dgMbggs dmbogl ob-
gBmE3d(300L  bLodgEMmdobs s dgbadadabmdabsmgal, LsbscdmU,
Am3geag botggdal gmobognzsznsl ggmbd3ngdal dobgognm sb-
4bL, Imgmbmzgds sds@gdnma go@emgdgdo.

333mygbgdgme oMo nMs

1. dnmom@@mo semfnsbzab bogMmaedmmabm b ebosmEgdo.

2. bagommggmmb Logomabobam 3meogdLbo. »d. 20116.

3. g0bobbyymn obgatndgqds - b.335@0d0dg, 3.bmEMogs, . amao-
F0ob0, »d. 2010.

4. goboblbyyMn 5bgomndagdol LogHmsdmmobm bEobosmEgdal
a53myqbgds - . dodsdns, M. gmEgmmosbo, md, 20086.
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3babo@sM dygomags
90, 56b-b sbobBgbE) 3BMxgLbmen

mamo baMmdgons
99, 36L-b sbm(z0Mgdmma 3HMBgbmMa

LEBOMLBM 3M335600L BoMBs@gdmmn bygdosbmbdobomzal bagnfms
3Mb3nMgb@ms g@om g dgbbogms s domn dgbadmgdmmdgdals
dgatgds bognmat dgbedmadmmdgdmeb. s3nbsmzgal asdmaygbgds
30M3ob 3mMb M gbGMbatnsbmdals dgxgabgdol dgommgda. Gamdal
3Mb630696@Mbansbmds oMol oMol mbomo  gobsbmEznmgml
3Mb3mM9bi0mo  dMdmms. mebadgmmsgg g3mbdngn®  mo@gm-
3@ MMadn §gMdnb “3mb3nMab@nbaotnabmdal” bo(zgmaen bdnMaw
353m0ygbgds §gMdabo “Ggo@nbgn”.

9080bgn 5M0b ghmazo6n 0bwogs@mmn, Mmdgma(y sLadymagdl
LEBSABML 3mME0E N30l 9BgJEN96MbIL, b Bndsobl sdmgszl dobn 3m-
990980l s9(30mmgdermdadyg. Bormmo LadabHm gomafgdal 3o-
mMdgddn 3m33sb0nl MENgbEBd(300L 3obLsdM3MALAL > (30emgdgemns
LbmMoe dgggobrogh oM dbmemme Lo Jmatn 3m@gb(snsmo, 539w
3oM@bommgdobs s 3mb3nMgb@gdol 3m@gb(znamon(s. gobgomsmg-
o bedadEmm g3mbm3dn 3l 439469830 sELgdMAL @edmyy30gdgeo
Lago@obagm Losggb@&mgdn, GMImgdos dg33901900L Logydzgmdy
SbEMgdgb aobbadbrgMmm dm3babamgdsl LabgmBBogmbomagal,
3063900bomg0L, bbgaabbgs Lodgbsmdgm gomdnbsmzgal ©s ».3.

3m335600L  3Mb3NEgbBYBMNbmds  (Mgn@nban) oMol dg-
BOMEYd0m0 (3695, HmMIgemo(y dgodmgds se@anbogl dbmmme fMog
™d09J&os dgmemgdol Loggmdzgmby. s30@m3, bagMome dgodemgds
00 g3oL, M3 Gobrgds oMs GoMdal 3mb3nMgbEbotnsbmds, om-
339 3mb3NMgbGMbatnsbmdals batnbbn, MmIgmn(3 sdm jowgde-

05 dgamgdalb mdogd@dg: 0(33mgds dgoamgdol mdogd@o, n33emg-
35 3mMb3Mgb@Mbafnabmdal bamobba(s. 3m33s600l Mgo@nbgaol 4393
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0gmmobbdgds dm393mmo 3m33sb0nl Bgmdamgmds dabatdy. gam-
3ol Bom3s@gdal doGoman 3ohggbgdgmn 3mb3nMaboym ddm-
530 560b dob B0gH ©s3o398mo dobMab Bogma, 530@m3 Mgn@nbao,
130639mgb gmamobs, 83 35A396989mDgs ©3m3ngdmma. babomb-
bm 3m335600L Bg0@nban sbggg edm 3ogdmmns dabs dgmmmdgmm-
3530 oMbgdmmo g93980b 3mMb3NE9bE&MbsMsbmMdadyg, B3 aobabod-
036Mgds 393930L 94603160, 93mbm3nznMo ©d MMasbadszomma
dobobnomngdmagdom. Modegbos(z Lobsmbbm 3m33sbogdo gomogd-
Mmbo 56006 3mbogm M3gbndy LogMmsdmMobm LyMmogngo@o
(Em3gmo(3 500bEMMYdL 393980b dobsbomgdgmagdal dgbodsdabmdal
LogMomsdmEnbm LB ObsMEgdmsb), nbobn dgodmagds asbgzobomman
MmamMz 3999806 3mb3MEg6EbsM0sbmdady dmddgmn gMmgmma
RdJG™Mo.

303l MgoB0bgol 360d3bgmmgabo gog@mmns dgmagodyde-
o dmadbabymgdols bamabbo. Lobsmbbm 3md3sbools dmaLobymgdals
baobbdg doMomawae 3mddgwgdl asmabowggdol @Gmmmo dqb-
Amgds s B30Mm5d0b YLsgrmmbm gosdaEgs. 83 BoJEMMal Mo-
mEgbmdmogn dggzobgds dgbadmgdgmons s30M0gd0b Mnsbmzbgdabs
©5 §30M3Gmmgmgdol 36g8g6bogdal mswagboom.

®3b60390060mM39 306mdgddn Lobombbm 3m33sb0gdal @anbEgMg-
Lgdob BnBbno ImMIBIoMgdmgdl bdoMow Lmegsdmdgb ©sds@gdom
3mdbaby@gdsl, Gmagmmnges Lodsgm m3gMozngdn, 94b3gLoGme-
om0 3m3Labm@gds s o.d. 330@m3 3mMI3sbnal MgoGnbao sbgzg
5dm300gdmmns 306gmmo ©s3s8gdoma 3mababymgdals bmdgb jmes-
Beodg(3, gb 90l sMogebmdmngn 3mb3MMgbz00L 3603369cmm3zs60
RdJG™Mo.

3m335600L  Mgn@nbady dmgdgwn  gMmgimo  360dzbgmmzgabo
B3JB™ME05 Labombbm 3mB35600L LagmabGm dobatrdy dmdomdals
bobamdmogmds. G30Mmal dgmmdgmagdo Londgome 300Rbgzqb od
LoBomMbBbm  3MB3060sL, EMIgembsg ozl Fmdamdals dgGo godm(s-
0magds, o3 BMEob Gamdob MgoGobalb. dmmm ©H™L mom dol
439 byygMmABn EOE YNMSEMYdS gndmds BoMdgdal bo]dosbmdol
dgg3obgdal bomobbol LEebosmEgdal (ISO 9000) Lol gdalb Logd-
39mdg. bocabbob dq3mdsggdmmn Lob@gdgdal LgMHongoznmgdsl
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sbmM(309mgdgb Lbgosobbgs asgMomnsbgdgdo: ggmMdsbmmo mmagno,
bombbmdal 53gM0gygmoa doyfm, bombbmdolb mmowe doymm ws Lbg.
3Mo35mm0 BofMds mog0bo M70@0bgolb sbobgzom LaMagdmmdl Med-
096039 50cdab 3m3LabyMgdom s gdmmdlL dqbadsdal LyfMomo-
3035 90L. dgodmads 0mggel, Hm3 o3 bgHmngoze@gdal Memmgbmds
030965037 356L>BZMOZL Labombbm 3MB3s6nnl Mgo@0bab.

LOBOMLBM 3M335600l 3MB3NE 6B BMNbMBIDY, Mmam(s by-
dmo 5360dbgm, gogmgbal sbgbl 4935d0b 3mb3nMgbEmbatnsbm-
3ol bamobbo, Gmdgmog aobobabmgmgds &gdbognGo s g3mbmda-
360 dsbobnomgdmgdom. 89460306 dobobnscmgdmgdl doggmgbades:

t RJIR330¢0;

* §300Mm3bgmds;

* $300mG9350mdd;

© bogdL3mys@szom gows;

* ©3G30MN3o-godmEz0Mmgal Bybo;

* 3MbLGMN(30ema Londgmds;

* dmogema gbgfag@ngmemn 3mbymdoenmdals bnddmagzMg;

* bogoasznnb 35h39690mmgd0;

* 93035900 Mozbmzbado.

930Mbm30 3 dobsbinsmgdmgdl doggnmgbgds:

* Im3LabyMgdal Ladgsmmm ggabo;

* obsbamgadn G300Mmgdal odr3g35dY;

* 3930b Loy L3S O(30M obsbaMRgb0;

*+ bobgogal obbomyggdo ws Lbg.

53M0g90, yzgme ¢omds 3mbinmab@&lb dgndmads dggLadedmm
dg89a0 dobobinsmgdemgdo:

* 35BM0b Bomo, HmMIgembsg Gemdlb gods;

* 30DoMdg BoMdab 3domdol babgdmngmds;

* BemEob badygemem 3mb 39068 Mbastnsbmds;

* $3060m0b Igmmdgmms 3MgBgbbogdabs s gq39d0b ogs-
0900b Momgbmds;

* 0595856000 dmabobyMgds;

* 135 900 LobEgdab LgHongozs@al sMbgdmds s bbgs LyFmoa-
%0358 900b Mommgbmads.
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Loby@ggmons 53 Foboboomngdmadl  ©sgds@mb  gabsblbymo
doh39b95mgdo:
* 39000bolyboMnsbmds;
* M96Godgmmds;
* Brbr0a90e
3Mb3nMgb@mmn asMgdm, goMmm gogqdom, Ysmndwgds do-
OEMaMdM030 3Mb MM oGm0 dtdmemoal dgogasm s babombbm
3m335600bomngal  3mb3nEMgb@gdl Bomdmaggbl ol  3m33sbogda,
mdmagdaz dmgdgegdgb 9o mmgsmumo dobMob gafMamaddo.
M o0 3sDMNL 3MB3ME9b(300L 5BsmnbabLL anbrgdes:
doMoman 3mb3gb@gdo (3smn dmagmn s byybdn dbamgg-
30, dgbadmm LGB ga0qd0);
300396963000 068)g6L0gMdal bamabbo;
30MHmdgda, Mm3molb EMMbs 3Mb3MMgbzns dgodmgds go-
dmogMegb.
3M63m696(300L 068)gbLbogMadg go3mgbsl sbgbl Medwgbndy
RdJE™MM0, 3ogMs3 dom dmMnl dofomsns 3Mb3nGgbd Bamdsms
omEgbmds s domn bommgdal mobasgafmmds dobotdy. 3mb3ymMagb-
(3000 06&gbbogmds edamns, MmEgLas doDemdy bamdmmagbomos
306379800 00 M3MEYbMAS s Jsmo BmBs s dgbadmgdemmdgdn o6
om0l by 3dome aobbbgaggdmmo. 3mb3MMgbz00L 30Mmmdgddy sbggy
203emgbol obgbl dmmbmgbols dm(3mmmdal (33emamgds, Modgbs-
(3 3mmbmgbol LbMogn bMws 3330698l 3MB3MEYb300L, bmmm
3mmbm3bol 393306988 DAL 3B 3N g6(305L GoMBmdL dmEnb.
3mMb3Mgb300L  0b&gbbogmdady 8mddgmo gHm-gfmn  36nd-
369mmmM360 gogd@mMos amadn dgbgmoal s aMa0Esb 3od3mbgmab
doMogMgdo. LEMMYMBomo 3Mb3NEgo(300L 30MmMdgddn gl oMol
oMado dgbabgmama bagocm batggdo s Lebsmbbm 3m33s69d0-
Loozgab gb bsgdemm domamos. bmasmsaw 3mbgnMgbznal 068 gbbogm-
dab bamnbbo 3oMzgm Mogdo edm3ngdemas dg3mga Bod@mmgddy:
oDl §n3dg  (LEmmympamo s sMILEMEmYMRamO
3mMb3Mgb(300L doboo);
dmombmgbobs s d0bmegdol  dbsmgms  3563LabemgMgm
#0M3980L Mom@gbmdsody (Fmbm3mmmas, memogm3memons s dsmo
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3mME0x3035(309);
Logdnabo og@ngmdals (3030l LBsnady;

3mMb3nMgb300L 068)gbLngmds ndMEgds dgdogan BoJ@MMgdals
as3emgboon:

36396 96@0 B0M3gd0b Momgbmdal BHabsb;

3mMb396M96&0 BoM3gdab gabsblymn s Labsmdmm dgbademg-
3nmdgd0b 3oBmbabbmmgdobal;

dmmbmzgbols bBedomabaz00bs s DAL 30MmMdgd3d0n;

3Mb3M9b@&n BoMdgdals dogf dodMl LabmgHolb aogsm-
0mydab 356 39@nbgmmo bgMaGgannl asbbmm30gmadobsb.

960 3Mb3NEgbGmma DMl 30Mmdgddn dgndmgds gsdmo-
gmb 9.6. 3mb3ncgbGos LEMoGganmmo KaMBgdo, MMy S9M-
®00698L doDatrdg gFcmbsntn 3mba(300lb 8dmby 3m33s60s-3mb -
96&93b. M3 9xM™ 3g@ns 35010 HamEgbmds 3 xamnxda, oo RG™
39@&0d 3mMbyMgbz0s. dMsMgammammo (&Mod3mo) s bobodm
25053b0s3980 dgadmads bomdmawaqbobab 3mb3ncgb@gdL gmo
5 03039 &3000bs 3ogdol dnbggz0,, 356Ls 3NNMgdom LagMabGm
3960339m980b 393 (306930L 3gFomedn, MHmEgLs Lobobm gowsd-
Bosoggdo dbmM(309mgdgb GMed3mo doDMab 3939d0l ogMmIbE -
3L Lobadm Fgdomdabomgol Mmog0sbmn GMbogmdals gogstmmgdols
30Db0o. bambbmdal Lbgosobbgs gm@Isl dmEal 3mb3nMgbzool
baMobbo ©s3m 30gdmmos 03 G30Mmgdol barmbdg, GmMImgdo(y Bot-
3mo@aqbgb  3mbinMgbz00lb Mdagd@L. GndonM  B30Mmbs 3ogdl
3mMb3Mgb300bsmz0l  BaMBmomagblb  gqgbgfemmmGo  GgzoMmgda
(Bagot0, yo39, bg-8Yg, JodonEo bobsmdn s Lbg), Mm3gmag Imbob-
96b98gm0s Bmam(3 GH33mn, obg Labsdm gq35d0bamgal. sbggg
3mMb3nMgb(300 56bgdmAL B0b39Mgobs s FdMaemn GzofMmal gowsd-
Boasgz 39990L dmEnlb bmgogfmo dsbomEn &3z060m0b gssbowzgabsb.
3MbgMgbG g 3oMgdmdy 3oMgggamboers dgadmgds aogergbs
0gmbomb §30Mmgdals dgmmdgmgdds, 4obbsmmmgdom dmmbmgbals
dq3(3060980L 30Mmdgddn. Mo mdds ¢bs, dsom dogMm 3mb3MgE o
350003D0s30 BoM3nb 56Rg35 B0m0mgdL 58 oMol 3B 3MMg6E«-
bof0obmMdsDY.

536000, Lobombbm 3m33sbnals 3mb3nEabEMbonsbmdbals Mg-
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0&nbammo  3gx3obgdobsl  om0mgdgmos dgdgan  God@mMgdal
398mg3mgge:
3Mb3Mg@ e mm o dobamMdg dmgdgon gamdgdals Mo-

M bmds;
5Mado dgbgmob s sMa0s6 3odmbgmnl dotngmgdo;
3mmbm3bobs s dobmegdal 3063LsbdM3Mgm GaMmdsms Mo-
MEgbmdy;
* dofomden 3mbygMgb@gon (bEMe@gaenee xaaaJon);
dmmbmgbol dm(smmdol (33emamgdol @ 9bwgb(30900;
&3060m0LIGMmMdgmos dmmbmizbgdo;
36306 96@ 900 Lbgs mmgsmmMa dobMgdnwasb.
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063> Rbsndy
90, 3507130b dmms Ebomsggmob babgmdbogm
“1603960L0&980L Sbmz0Mad4mn 3BMRLbmEN

3ME3mEsoemo  bmgosmmo  3obyybobdggdmmdol  3mb3g%3-
(300b 8609369m356 Lo Zombgddy, 3obbmE 309 gdal 3mE039ddy
bgmalbdgddmagm  Bod@mMgddg bemgdals 3o6dnmbg dodnbomgmadls
0obgnbos. bLogsmggmmb Mgommdsdn s0badbmol gosbamnbgdsl
dgbodmgdgmos bogggdgmer agreme ,LEGeGIaTmo 33e2d3d30b
5 35630m5M7530L (396@EMb, bmzommmgon®o basggb@mb ,,g0b0-
@0l Bog (d0DBbgLbol bmznsm@a 3sbyybabdagdmmds-as3mbggzg-
do o 39MbL3gd@nggdn” 3Mmgd@olb  asobbabmM(sngmadma) gf-
omdmngs  Bo@omgdgmoa 3md3sbonl 3gbgxgHos  gsdmombgal
dgrgagoo.

30BbgLob beznamamn 3obmbobda gdemmdal 3mb(39g3(300L 3mMbEGg-
Jb&30 BomImmaqboema §gMdnbo- ,,Lad3sg0 Mdsdn”, 45bLadM3zMagzL
3M335600L domsabbofmgdmem LobGgdsdn Lada YHMngMmws3ogdatg-
o sb3gd@ob 3ohz9698mgdL-dabbgLbol dgdmbogmnabmdals -
bggmymeal, aomgdm 30mmdgddg bEbzel o Lmznamm®o
36mM798go0lb 3obbmM(309mgdsl. smbadbnmo Lab@gds dmd(33g9emns
3aMa@0 gobzomsmgdols g3mbmdaznfn, gzmmmanyo s bmgasm-
@0 3m33mbgb@gdabs.

LGB IR0 33m93980L o 30630006 gdol (396@G0L” s
begomemgon®o basggb@mbL ,,50b0mob” BngH gHomdmogew Ro@)-
Mgdmo 339300 390989® ©a060s, HMI LajsMmggmmdn bm-
(30990, §3mbmdngmMn o  asMmgdmbos3znmn  3Mmdmgdgdal
a005g4M0dg  DAMbogl  Labgmdbogm-63%-0m, dnbbgbo-37%-0m,
Labdmgomgds-21%-00, bmmm Lsgmmedm@obm mMasbndszngdals
3obgbabdg gdmmdol batnbbo, 50bndbyem 3Hm(39Lgddg bgasgmgbols
3mbgbol mgambabGoboom -39%-b dgoaqbl.
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396g%960s aodmznmbzal  dgmgagdoo  ©anbogds (3o 3gee
3Mmdmgd9ddy  3sLbobdggdmmdal EMby. LmznaeyMo 3GMmg-

3930l admyg3odn 3mboboemgmds 39bgxgGos 86%-0b 36ndgbgmmmas-
b0s, 9%-0b 398)-bs3emgdew 360d369emm360s. J39y60b §3MmbmMB0 3MHo
35630056M75d0b bgmdgbymdsdan 3md3sbools Gmel 360d369mm3bsw
030bgdL godmznmbam 39bgxgmms 90-%-0, 39@-bs3mgdse 3603-
369emm30600 8%-0l, bengnm ocmn Bogmo, gobogabss 98 dodsmormemg-
300 50BbgLob 3obybabdg gdemmds 13b0d3bgemms , 3%-ns.

35699mb o330y BObge  33mggzedn  dmbobomyg  3m33sbonl
39bgxams  92%-aboogal 360d3bgemmgabns,  7%-0bomgol 39@)-
bogmgdom 360d36gemmzgabos, 2%-0bomgol 13b0dzbgmm, bmem
27%  a5693mboszg00m0  3ndstogmgdom  3sbogmdolb  obgybdg-
do@ dbobgmagdgb:  530bsblgdal bogmadmdal, Mmalb ©gBai30@L,
Lobym3Boggmb JbMNEsb 3sLoPAMdaL.  dmem  brgdals 3sbdnmby
353m30mbgyen 333560000 64%-0 56 SbmE(309emgdL nbo(300@039dL
206 93mbs(330000 30dsM oy madoo, Moasb bsgMosm Hmml gofg-
3mb (33930 dbmzbsm byseggb s dsmmgzgal gomgdmbrszgomo
Logombgda bsgmgdsm 5d@0gMo s 3MamEMndg@mos.

939960L 93mbm38n 3 s bmzosmnmo dpamomdol dnmbggsdn
®330b0 Bgemoemn Jgodzlb gmEmdmmszammo bmgosmuo 3bymbalidag-
deomdol 3603369mmmM 306 bobamb-dnsgmM3mEsGonm 3obygbalidgg-
Sdenmdal, Mm3gmog 00035mnbBnbgdl 3md3sbnal LmznsmaEa 3o-
Lybobdggdemmdals gobbmM(sngmgdsl 3m3d3sbnols MebsddmmMImgdals
b0bsdg.

3657030 (3boymaL, Hm3 3md3sbnal gobzomamgdol embg stnls
3563badgMgmo oo gmM3mEs@ e 3sbbobdggdmmdslboseb ©s-
3°330690mma  5d803mdgdabs  (0956533dOmMIgmms  330mng03s300L
335mads, MdbsddMmM3gmos Bobomnbgds Lbgomsbbgs gmMdnm o
bbgs), AMIgEmMgob MSbsdIMMIgmms 3gomngngo(300L d3ommgds
00035m0bb06gdL 05b6533MMIgemmamz0l SoMowo ((3m©bal sgMmag-
35) 3gomomemgmdal d94d6sb, bonenm mebsddMmmadgmms Babamalbgdsl
Logggydgma NEg3b ®ebsddmmdmgddo oM (3mEbal sgMmzggds,
503379 0653dHMIgemms Nbaf-Rzgzgdal godmgmaba-Mgomndgds.
4m39m039g gb 30 3965306MmdgdL 3m33sbnol dns gx39J@& 0L (dmagds)

189



33(6M30d0 Ne5-6, 2013

35bMEsb. 33mg30L gmgagdo (3boEYMARL, BM3 3edmocbyem 3m3-
3060505-78%, 3o Il 3bbgoro 3m33560980L—88%-0, Ladysm

3m33560960b-70.6%-0 g53mymxzl 00bbgdL MebsddMmBgmaos 3gom-
030393000 sbaBoemgdma. 30bndbnmo Lobol dg@ngmdsl 3ma-
35b07gd0 gobsbmM(309mgdgb EMgobnbagdom. 3gfdme, godm jocmbmem
3M33sbnsms  46%-0 bdoMo  BMgbabagdlh  5&eMgdL Lo momsma
9bn@bgdom, 39.7%-0 Imb3gmmo GMgbyfgdoom, 34.9%-0 53 bogbols
®565336m3Bmgdl  Ladrgemasmgo, bmemm 31.7%-bsdsmonggmmda
dmgdg mMasbnbsa(30gd30.

33930L 39009398000 30600985, HMI 86533MMIgemms bobaem-
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1 Paulson, H., ‘The gospel of globalisation’., Financial Times, 2001, 13 Nov: 25.
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1 Crane, A., Matten, D., Business Ethics, A EUROPIAN PERSPECTIVE
(Managing Corporate Citizenship and Sustainability in the Age of Globaliza-
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2 ab. bysim 2., a3.17
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World economic development objective regularities prove that world’s
further development and the economic growth are largely conditioned
by world integration and globalization processes. In order to be deeply
involved in world integration processes countries at first cooperate with
each other within regional integration processes, having a great opportu-
nity to expand their further cooperation in future. Therefore, our country
is not an exception too. So, we believe that its effective involvement in
regional integration processes and intensive cooperation with the neigh-
boring countries will mostly ensure country’s further economic growth
and development. In the context of regional cooperation we particular-
ly emphasize the necessity and urgency of the further development and
improvement of Armenian-Georgian economic relationship. In general,
Armenian-Georgian relationship have traditionally been friendly and their
culture, traditions and history have a lot in common, which can be a solid
base for further economic cooperation.

Generally, we think that after the Soviet Union had collapsed the re-
sumption of the economic cooperation and the economic relationship be-
tween these two countries can be divided into economic, juridical and or-
ganizational directions. These directions provide a correlated character in
Armenian-Georgian relationship and require special approach for taking
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the economic cooperation to much stronger basis and for making positive
reforms in economic system.

Speaking about the operations carried out within these measures we
want to note that the juridical direction have had more analytical and
constructive nature and by this way countries have made main opera-
tions for appliance of their economic relationship. So far, main opera-
tions carried out under this direction are the bilateral agreements signed
between these countries after the declaration of independence, which have
provided legislative and juridical basis for their economic cooperation.
Particularly, countries signed agreements about reciprocal protection and
encouragement of investments, about 