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39639JGH03900°. b330l 32¢r0B05 s s B335, Nel (2015).
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AbmRwwomdo, 3930350l B5BIODY, d0MOMOE  BMmMsdsdg  0bLEOGHY30MO
06398GH™M9dL  FmOoL  HoMdmEygbowos BosHBM393m  MOR60DsE0gd0E. AMmREoM
365d3H03s>  boymxl, MM  Losd®zgzm 3033560900  FobsblGo  HglmGLYdOL
36003690356 53999906905l 9bgbgb. 99@gbs, BoIBM393M™ 0bEMLEHGMOS ghHom-
gbomo (9943560  LgdBHm®os  93mbmdozmMo  gob3z0m96Mgdolmzol.  LosBzgzm
3003560990l F0gM, R0bBLMMO  GLMOLYdOL  IMBOEODYds s Tgdamd, dsmo
39M5ddbs 0639L30(30905, LOIBPZ393M LYJBHMOL 893936 860369 M356 FobIBLYM
Dgomm© J3994bol 930bmBo30L 2obgz0msMgdsdo (baxkaros 2012).
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9360390 LyEsDBPZg3M  3I3560900L  9d3H03900L  sbEMmgdom 60 % SMOL
L59HZOMOM O JMO3MOIBHOMW MOWO0QS3090d0 (Wyman 2013). 53 0b39LE030900
99939md0m LBoIHBM393™m  LYJBHMOO 0585dMdL 3603369 M3z96 MMl 93mbmbozsdo.
LoOBP393™m  3MmI35609d0 bbb 306y s LsTMOEm  LofoMdmgdol 300300
053609003 905L, 0b639LEH0E090L 0bBOIEOWMJEHOST0, 03mm93Me Lgbbgddo, IMS3
Jmbgdsdo, 396dm 0639bG03093d0 (Wyman 2013).

0009396 0bMLEGHMOME 39969080, LogMbMm BsDBMYPBY, s8M930 BObIBLMEOO
0bLEGHOGGH0s FoMdmygboro, MHMIgEms Mol y39wsbg dgd 0639LE0MYdL, LHmMgo

bo@oBM3g3m  3MB3s609d0  sbYhb. ©dEYbo®, Y3gws  2ob30MIMYIME  BobsbLE
05DoMmBY, LoIBEZ93M 3MT35609d0 JOHM-9M oMM 0bLGOEGHWE0IO 0639LGHMEMIOL

§o68009696. Lodoemzgerml Lsggmbom doMmsbHg (LLB) 3o gOLLMZOL, 7 dmddgo
3035600056 O3 9OH0 [omBMoagbl LooBPZg3M MMPBOD30sL  (Lodostrmgganmls
Log3mbm doGgs 2014), BogMsd s0LB0TbS305, MMI LLd ©Emdbos 1999 (ol 12
0563560l §o99z560 LsdOM3IgOH™M  3m33560900L, 3MIGOEFOMWo 1363980, LoIBM393M
30035609%0L5 5 Boob3zqLEBOE0M BMbYdOL 0boEosEH0300.

LoOBW393™M MHYM3900 [omBMOYIbL 0639LEHMIOOL oMM FYoMml, MLSE
LogmEbEol B3935 s Ladgblom Bmbgdo (Ladgblom EIBM393s) WBOHMb3gEYmRL
303935000560 sxzgsMz0m. 1980-2009 {ergddo o d3®0EBgmdo Lodgblom sd@EHogz9dol
fowo domwosb Fos 3OHMm©MIEdo (883) goobots 20 %-sb 80 %-0g, bmem
LooBPZg3™m 33560980l 5dBH039d0 30 — 20 %-sb 100 %-dg (City of London
Corporation 2011). 53539 @M, Lsdgbbom gmbgdds s LoEIB393M 333560905
50{1Ygl 0639LH0E30gd0L BoYds 59309030, 3MM3MMHEHOVIE MOM0YS30JdT0.

Lodotomgganmdo bomEbeol sBr3gg30l Inboryero 3Ggdool oo d33-8o, 2008
Perosb 2013 ersdyg, 999306M90mos 20 %-000 ©@d 9gopqbL 0,05 %-U, beeom
Lo39blom BMbgddo QobbMOME0gWdMEo FgbsEsbgdols fowo 30, 58539 3gMomdo, 55
%-00 560l 9993060900 s Fbmerme 0,01 %-U dgo9bL 3d3-do (LLo3 Lodsrmzgermls
©5H03930L  Lobgedfoxnm  Bgsdbgozgemdol  Lsdbosbwm@mo  2014).  306¢30b9gbEM
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93613590 0LEGHMMHO0MEOE 0bLEGHOEGMEOMMO 0639LEMMJd0 TJEIMGdom F30MYS, MY
PAYG (pay-as-you-go) bLol@gdol 2o8350:00mgds Bodgblbom gmbgdol 9993060 gdsL 0ff393s
(City of London Corporation 2011).
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§go®: “Insurance companies and the financial crisis”, OECD, March 2010; Bank for International Settlements;
EIOPA; Eurostat; Economist Intelligence Unit; ECBC; Insurance Europe and Oliver Wyman analysis.

B90M50b0dbMwo@b  498mA0bsMg, 9GO MMm0s  JoMmmo  LosH®3g3™M
303560900l LoobgglGogom  JLodwgdmdgdol  godx™mdglgds. o3  dbGOg,

96009369em™m3s605  LogMmsdmMobm  godmEEoMmgdol  aom3swoljobgds,  Loss
Lo0b39L8BHOE0M  BoddosbMdOL gMm-9M0d FMO356 9ol  LosHBM39g3m  3mB3s60900
0950099696. 3309308  Fobsbos  LoEsBWZg3Mm  BMBbOYIOL, GMAMOF  Lodos®mzguml
930bm38030L 0639LEGH0MGOOL Hystrml, 49630ms6M9d0L 39ML39dEH039d0L TglHogems.
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d0Bb0oL Jqlisdsdolo gobloBzMME0s 9090 5dm(3569d0:

® L5JoOM3gML  LoEIHBW3g3™  LgdBH™Odo  LoobzgbBoEom  3m@GHIbE0swol s
Lo0b39LEHOEOM B5gd05bMBIBY FmddgOo FBodBMMGOOL sbserobo;

® LYIHBW393™M 3MB3560900L B0bzqaBEBOEOM BoddosbMdOL FgEgagdoL B0 BO;

e LoMEbol s LO3gbLoM IBM3930L  A9630MYOOL  Fgdzgmdom  FHsMO
3639350560  BosBE393m  0b639LEH0MIOOLMZ0L  39ML39JBH039d0L  TgRBYdS s
396300560900l 053500 3O:M39aoL 2odm3zegbs sHBP3930L Tglodsdol doBIMDY.

3900MEMEMY0S

33w930L F90MEMEMYoMO0 1yRIZ39W0s BosHW393™m 0b39LE0E0gd0L Tgbobgd
SOLYIMO  JoMOMEO s YEbMMOHO  WOBHIMGHMES,  3IOHOMPNIO  39FWOI00
3990399900l LEBSGH0900, 06@gObgBH0 Imdogdeo dmbs39d9d0. A5dmygbadme odbos
Lodomggermdo  s6LYdMEo,  bAHGHOLEH0ZL  (LodudoBo) s  IHBM3930L
B95dH939emdol (LLO3 LogsGMZg ML IBM3930L Lobgwdfoxm BgsdbgLggEmdol
LodLobM0) LodLobw@mgdol s LodsMmmzgwml gMHMm3zbmo d5630L (Lgd) Fglsdsdolo
dsboEgd0, M3 JoMO0MOIE, IMOEI3L FMbo(3999dL  Logomzgerml dmerosbo Jos
36 JGHoL (3d3) globgd, LodoMm3z9wml Bosd®3g3m d3HBOOL LEHIGHOLEGH0ZMNG s
130656LE  BsB39690gdl,  sGSLObgdfogm  Lodgblom  sBW3930L  LGHSGOLEG0IMM
95639600 gdl. 58  dMbs(399900L  Loxywdzgeby, @obbméiEogwrs  LEHsEOLEG3MMO
A9609630900L  HoMmImagbs  LodoMm3zgmlb  LoEsHW3g3™m  BsBOOL  Jodobay
Lo0b39LBHOE0M  Boddosbmdols  dglobgd, LosH®3g3m  0b39LEH0E0JOOL  JoMOMSO
Dgommaool,  Logmaeberol s Loadgblom  sBE3930L  BoBOGIOL  gobgzomatgdols
0530U9099M90900L  33¢0935 @S LgdBHMOOL  BobsblmMo  ByMBsMmgMmdol  Fgioligds
3M9803096EO0 sbseroBol d9d39md0m.

0301906030 33930l BoMYdTdo FobolsBM3Mms BMmo LosbBP3g3m 3mI3sbools
(90 d0 Lo 90% ,x0 30 00 3mEobyo®, ,005m% ,50 Lo Xamxzo*, ,o0xs%)
Po68mB50096qdol,  gobsblmmo  F9bgxgMgdol  Lo®dolgmwo  0bEGHgM3zov,
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3o0m30mbgs, 53539 MmOb0B30g00L  Jogh  obbMmOEogwgdwo  LoobzglBogom
360M9d3HJOol, 393039856 JdJO0L s DBMPsI, LysDP3g3™  0b639LBHOEOYdOL
dqlobgd, dobo  gobz0mMgdols  bgerdqddwgmo vy bgwdgdfigmdo  BodEHmMgdols
399m3w9boll s isEYgboll Jobbom. bmmo d3B®3939wo MGYIBOB3006 3393580
dmbsfoergmds dbmermo gMmds 33356050 Joowm, MHMIEOL GobsblmMo sbysM0TRqd0L
3969x9O®bs3 PoBods Lo®IoLgMEo  06@IMZ30v), osbwmgdom, 30 {Mmosbo
bsbaMde03mdom. sbsMBY6s> MmmMbBs 308356058 56 0LYIMZS 3393530 Jmbofoggmds.

33¢930L 99ga9do

UsgdsMmggerml bssBm3g3™m bgd@mMobl bsobgzgliGogom bsgdosbmdol sbagrobo

Logo®mzgeml  LoEsbBEgzgzm  LgdBHmOol  byobzgbBogom  sboswobo  LsdsbOH™
0306m3030L 356Lb35390E FMEYEGOMsb FgsMmgdom, BoIBM393m 0639LG030gdOL
d9L5dgdMd9O0 s badolbo, dobo (zwowo gMHM3bmwo 93mbmdozol dsb30mscmqdsdo,
2oLYds (390390 BodBHMEOGO0m, OHMIGOIOE 99b50DGIL LosBE39g3m  dBMOL
dsbdGHodl o LEMYJEHOSU.

J39960L  930bmdozol  0b639LEHOMYISBY  LoIBPZg3™M  3MT39B0gdOL  gogrgbols

294 BHMOO0 ©IO0MO© OMI FJBsLEIL, MBS 0yml dEYMI©O s LHMsRs© dBsG o,
05650 LodoMrmM39eml BoIHBM393m BYdEBMOL 369F09d0l sdSO TMEMEEMds 5J3Lb —
471 150 341 ¢ro6o (2013), G 933-0L 1,76 %-b 89500396L (0b. @0sg®sds Nol s osgmsds
No2). 35D6ob doefigmwo dmEmemdol mby o6 Jgalsdsdgds Jd399bol 0bLB Mool
396300056900l 35M599EHML — dd3-U 5 % (gobgzoms®gdmer 4399690d0) s 396 S0fg3L
LodFMms 39MH0Mm©OL Mbydgis — 3,3 %-U (baxanos 2012).
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0536535 Nel. dmBoneo 3Mgdool LGMmIEm®s 883-msb dodsGmgdoo.
Lsgds®orggerem (2008-2013 §.)
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05505 N22. dmboyeo 309300 ffoero dd3-do (2008-2013 §.)
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09o0m: LLod  Lodo®mzguml  ©sHBE3g30L  Labgwdfoxgm  HBgsdbgwozgermdol
LoALObMO.  BoEOBM393m  dsDBMOL  LAIEGHOLE0ZMOO  F9B3969dgd0.  390-2396 0.
http://insurance.gov.ge/Page3.htm. ULogb@osGo. 833 o 9gOHM3zbmeo FJgdmbiogswo. 399-

3396 o. http://geostat.ge/?action=page&p id=118&lang=geo.
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Logomggermdo  LosHBM39g3m  BodBH™MOL,  AWMBSMOO  3H9bIb309d0LY6
3obLb353900m, 5943L 253000 MBOM VIO 3530EIODI305, 30000 b3IMIVOGM
©5HgLYdMEgdgdL  (396390L),  GMIgEms  Lsdmoerm  FoBg9b69d9wo, 33930l
Lo5bQ9M0TR9OM 39MHOMPOL gobdsgarmdsdo (2008-2013 §).), gbsdsdols GHmeos: gHmO
LoIBW393™m  3MA3s605 — LsFMOEM©, 6 Wb, oGO Losdzom 3930300, MmO
3039630990 85630 —LodMsm, 2 015 dwb. WMo Losdom 3930ESo (0b. OSZEHSTS
Na3). 653 899bgds 5JBH03900L dmEEmdsl, 2008-2013 {ewgddo, LsdMsErm, 9O™O
3™39OE0Mwo 856308 99303900, MomMgaoL 45-x96M 50gdo@gds JMMO  LoIBM3g3M
3M0d35600L  59dBH03900L  Lodwmoem  3oB3969dgals  (0b.  osg®sds Ned). 530l d50m,
Logo®mzgemdo Bsdsbzm bgdE™mEo BobsblwEOO dHBMOL FNs356M0 Msdsdgs.

053505 Ne3. 3563900L5 s Bosbmzgzm 3md3s609d0L Lssdgom 3s3o@sol
MOHMOGOHNE3M30090vgdol obsdogs (2008-2013 §.)
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Dgot: Llo3d  Bododmgguml  sbp3ggzol  Lobgardfonm  Bgsdbgzgwrmdols
LodbobMo.  LOEsDBPZg3Mm  BIBOOL  FobsblGo  FoP3969dgdo.  Lgd.  Lodsbzm

D9sdbg39wMds.
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05505 No4. 35639005 s Losbmzgzm 3ma3s60gdols sgGHogz9d80L
MOHMOGOHNEIM30090vgdol obsdogs (2008-2013 §.)
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Pgot: Lo  Lododrmgguml  sbp3ggzol  Lobgardfonm  Bgsdbgzgwrmdols
LodbobMo.  LOEsDBPZgzMm  BIBOOL  Fobsbly®o  FoP3969dgdo.  Lgd.  Lodsbzm

D9sdbg39wMds.

U55BM3930M MH7BIM3900L 3560s3Lgdol LGHGMIEMES

Lo@OBPZ93™ 3MB3560900 L0b3gLEHOEFOME, JOMOMOWI, 259M0Y)bgdgb MHMgdom
0530UBo, BO3IMMIM s Boligbgd LoblMgdl. Lozmmo® 153sEg0gdmb gHmo,
39900g9gbgds  LoEsDBWZg3Mm  MHYM39003, MMIWGdOE  IYIB0W0s  LOIDBWZg3M
6H560b530900LmM30L LogdosbmdOl 29BLobmG 309w gds. HM3930L
D9059b90390™d0L  LEALILNYMO  FobLEBEZMEZL MYHIM3gdol Fgddbols {gbl, Gmderols
05bobdo,  3BM3939o 39 gdMos  Fgddboll  LosH®3zgzm M7 BgM3900
5M5L03MmEbol, LogmEbEols s HMBLsbyEdHozgm Lsdgblom sB®3930L Jobboom.

LoIBW393M MEOYIBOBE309d0L MgDBYMH3900 0gmas 999 Lobggds: bLomaberols
©5H3930L MH9HIM3900 s LOEMELEOL IBMZ9I30L FoMEs sDBPZg30L bbgs Lobggdol
90903900  (©HBE3930L  MOLZMdIMO30  Lobggdo) (39Oszs, Loewgdsom  3MOLO
"BoBM393M LOJag". BoIBM39g3M MYHBYMH3900 2012).
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LoOBEZg3™M 3MI3560900L MHBYM3gAL Assbbosm §3mbMT03 GO ,bslosmo” s
Po60m9696 0639LEH0MGIOL [gommb. Lods@mgzgurml 3956mboll sb®3zgzol dglobgd,
dgLodg ms30L, 39-13 Fmberol (FDBP3939wol Bobsblmmo Lodgs®ol MHBOHMbzgEymazol
306009%0), 30MH39wo 3MbJdEol dobggom, dBE3g3gol  BobsblmMo  LodgsGol
MBOWB3gYmRol  Lsgmdzgeros  dobo 39303Hool, LssH®3g3M MYHIM39d0LS o
3905H03930L  LoLEGIIOL  SOLYdMDS. 58539 396Mmbol, 8g-16 dmberol, FBEM3939w0L
39BEOLYBM0SBMBOL  ocbEGH0gdo, Tgmeg 3MbdEBHol  Msbsbds, IDw3939wds
9H9M3900L EOLOBIMHZo®E ILBETZ900 59dBH03900 MBS FgoMBoml O39MLORO3sE00,
©50MHMBYOOMBOL,  LOMRJOIWO0sbMIOLY @S W0330MOMOOL  30MMdgdom (L3
Logo®m39eml IBM3930L Lobgudfonm BgsTbgz9wmMdol Lsdlsbwmemo 2014).

LoOBW393™m  M9HgM3900L  Lo03aBEGHOEOM LA GO MDIBO  HTMIOWIIVICOS
LoOBW393™m  3MbGHMOJHOL  BHo3Dg —  BMm3wg350sbos Yy MIGE35005b0.
Lo@OBM393™ 3MB3560900L Loob3zglGOEOM Loddosbmdobmazol yzgwsBHy 360d369wm3zs600
LoimEbeol sHBM3939, FoLo FMHIJ3500560 ,849690006“ 2odmEoboty.

L50b39LE0EOM B5dd0sbMdOL BobsbLGmO dggagdo

Logomzgerml  ©EosHBE3930L  bgsdbgzgermdol  Lsdbobeol  gobsblyeo
9mbs39d9d0L  Loxywydzgw by, 33930l Losbgao®modyqdm  3gMmomedo (2008-2013 ),
LoOBW393™m  3m33560900L  FogH  obbMM30gwgdmwo  LoobzgbBHogom Lsgddosbmdols
0909290 d0gdmeds X59/MHTs F90mbogods 129,99 9erb. Mo dgoy0bs  (0b.
Q0530305 N°5). 50539 9mbozgdgdbg ©oyHbmdom, 33¢g30L FgIYRd© 3w0bgds
Logom3geml  LoEsBW393™m  B3BMOL  Lsob3zglGoEom  bogd0sbMdOL  goe339w0
Y000 Bgbgbgos —2008-2011 fwgddo dowgdmwo  Jgdmbogrgdo  sMHOL
L3OdOEMMOE FHBIMO. J0MbgI35© 0doLs, HMA 2012 Fgarls glsdsdobo 3mgn030gbEo
3600836903650 03wqdL, (obs ferol d5B396989wmsb dgsdgdom (31 %-om), 2013
Perosb 33e03 BO©OL 3H9bgb3os BoJuloMmgds @S LyobzgbBoEom BoddosbmdOsb
300900 Jgambogoeo 13,08 3enb. @s®l 9950096L, Mo 5oL 10 %-0s60 do@gds 2012
D9 sb d9s6gd0m. bmerm 2008 {erosb (LssbogModygdm 3gMmomool sbsfyolo) 2013
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Perodg 30 999mbsgegdo BosHM393m 0639130309000, Fogowgdom dg@o, 98 %-om
56MH0L OHBOEOEO.

053505 No5. boobggliogom 8g9mbsgsgro (2008-2013 §.)
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09o6Om: BL03 Lodo®mm39wml sH3930L Labgadfonm BgEsdbgw39wmdol LsdlabwMo.
Lo@BM393M B>BMHOL FobbLWGMO ToB39690wqd0. 39d-3390 0. http://insurance.gov.ge/Page3.htm.

330930UL LosbasMH0TaqdM 3960MmEOL 2o6ds3wmdsdo (2008-2013 §.), LodoOmz9wml

LoIHW393™m  LYJBH™OOL  LsobgzgbGoEoMm  9JBH039d0L  Fglfogerol  Logwydzgw By

300690y, O®mI LosBM393m  Lsob3zgbBoEom  0blE™MAghEIdoL  Yz9wsdy OO
Bsfoero (57 %) 3035010099000 BsdsB3M 969900890%g ©g3MbBoEJdT0 (0b. OsgHsGs N°6).

26 %-b 9950p9bL d30MdoE 335609080 2obbmEmE0gEgdMmo 0b39LEH0E0gd0 s
LoIHW393™ 593H0390do LoobgglBHogom 0bLEGHOMIG6EHJdOL 2396m53Lgd0L
0350bsBGOLom, 0353906 9-2  3MBoEosl.  sdob  LadoMoL3oMm,  933906MO©
©LEGHOMJ30Mwo Ggbgbaos sHILOSMGIL 893530069 3mB36090T0 gobbme309wgd )
0b639L3H030g0L, MHMIgeoi 2013 ool Imbsigdgdom - 1,07 b, os®dl 8950990l o
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Abstract

Introduction: Insurance companies and pension funds in the stock markets are one of
the main participants and are carrying out significant investments by the securities purchase
and sale transactions. Paper aims to analyze the insurance sector in the current investment
activities and to define its future prospects, in order to identify investment opportunities of
Insurance companies in the country's economic development. Methodology: according to the
purpose of the work was undertaken: Descriptive study, based on which were studied
theoretical basis of the insurance investments and was reviewed international investment
models. Within quantitative study was held the analysis of the insurance sector investment
activities and the rate of insurance companies, as institutional investors on the role of
development. Within the qualitative component of the study was carried out a survey of
Georgian insurance companies’ financial managers, in-depth interviewing method. Results:
In Georgia the insurance sector in contrast of the global trends has a much lower market

capitalization than credit institutions (Banks). With an average rate during the study period
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(2008-2013.) respectively equal to: One insurance company - on average 6 million Gel share
capital, a commercial bank - on average 2 015 million Gel share capital. As for the volume of
assets, in the years 2008-2013, on average, one of the bank's assets were almost 45 times
higher than the average indicator of the insurance company's assets. Therefore, the banking
sector is the main player in the financial market in Georgia. Interpretation of Results: A
major reason, which hinders the development of the role of the insurance investment of the
country's economic situation and investment environment, where there is no scope for the
implementation of capital. The development level of life and pension insurance markets is
also low, due to the public distrust for the insurance industry. Conclusion: investment
potential of the insurance sector in the economy is low, due to the fact that the insurance
sector is the main source of investment for life and pension insurance. In order to promote
the development of certain types of insurance it is recommended to introduce tax
advantages.

Key Words: Investmnets, Insurance Investment, Georgia, Capital Market, Finance

Economic, Investment Potential.
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