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Aol gobbodemgMamo Gomegbmds, Mmdgmacy be-
FoGmos 5635603900l Im3LabaMgdabomgzal, ogsmgals
35000 3Jmbg Labsbabm Mdmogas(30930L goaboal o
Bommo gumal gonmzomabbobgdgmo dmmbmgbadols
obo3dsgmaomgdma. 3md3sbos, Hmamts Bqbo, barw
b 3065m03698L Ggmmab dosDEMab 5bgscndgddyg, Hm-
dgema(z 3m9@obl LadMm(396@m dgdmbagamb. mwd(z,
3M3835600L bos 3Jmbral 8b6g560dgdnrsb gmmal dg-
MBgabgdmom 3mbLbal 3qbadmadmmds. Rzgmmgdmog,
sbgmon 8bgo6ndgddg bodMm (39680 6533900 dgaty-
doo @adamns. 83539 MM, 3M33sbns 3gdmgdos gHm
domamo bLadMmgb@m dgdmbagmoal Bomgdal, o za
Bommn guemab dofMoggdob nbggbBomgdsl dmobrgbos
a6dgm350056 §0bsbLyE abLGEMN3g6@qddn. dog@sd
atdgmgonsbn abbGMdgE8gdab godmygbgds dmubg-
Mbgdgmos 0dab godm, Gm3 3md3sbasl 0bbGMdgbE ol
dmJ8900930L gowal gobgmoedwyg magobo gymab 390
3366985 LgMomdYmn FabsbLyGn 63980l
35637 o6 dgydemns. 5Mbgdmdl pamgds, o1 3m33sbos
Bomo Fumb gobosmagbgdl gumawo dabEMab sbgsn-
393y, 35906 ob OO Ybggmymab Jgndeonwss mo-
3300960mdsl, JogMod mgdnmmdlb dgmemgdoo odsem
LodMmM396@™ dgdmbogomb. o9 30, 3m33s60s bome
Aol 0639bE0Mgdsl mobrgbl gMdgmgawnsb gabsb-
L& 0bLEGENI96@ 9330, 35306 ab FonmgdL MRGM oo
LedMM(396@™ dgdmbogamb, dogMad dgd(30Mmgds dabo

39803950L o 33009OMbs.
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08539 ©Mmb, gobomgamabbabgdgmas &Mmobdbog-
360 baMxgdo, Hm3gmoai 33356056 Bomdmgdmds
Bomoo guemal 3mbggfmEomgdabslb ghma gomy@nwsb
dgmmgda. Hmagmeg Bgbo, §Mabbagnal dgbeymg-
30bmgolb 3m33sbas Logomy@m amgmL Yboal bsgm-
dobom gomemb. sbggg, GMabbsgzoyca batggdal
30093 9O®0 Bon@bobgmdas 3563980l dogH Lszmdabom
ao@obaboal  ©s30bMgds GFMBLygMabomgal, obg
Bommn gumob gMomo sanmoEsb dgmig sanmdg
35056M0(3630Lm30bL. 3MbggMEs(300bs s Jowabagocdm
&M36Dog(30980b dggas Bodmdmdarn §MbLbyggMdyg
Logmdobom goabobopgdol LagMom Lownwy dgo-
demgds Lagdome domama ogmb. gagHmb dmb3939d00m,
bagMomsdmEobm gadmmdsdo gamnggdgdolb 40% dmwal
&Mbbbss0mbamyMo 3mEm3mMs(30980b @b dgo-
mmdoen bobo@mdmgdl dmEab goMnggdgddyg. Immbmgbyg-
d0bs o 3omEadymgdgdal YHMogHm3ma3gbbssnsl
dg9dmos 3508(300mb §MbDog (30980 Gosbga §b3g-0b
dgz0mmmdam LBsHIMgdL dmMab, Momsg dgd(30Hgds
LogFom sbsbofmggdo gomn@ el 3mbggMEonsbs ©s
Ao LabbMmgdal gowamnsbgzgddy.

Lbgoobbgs d3gysobal gobbbgeggdmmao bogswababe-
om M9908gd0 g00hbnsm. J39y6930L NdGogmgbmds
9goobbdgds  Abmgmoam LogMom 36nb303L, MmImalb
0065635 o0 YPmgds o3, gAMb dgdmbagamn,

m3gema(s Im 3990 d399obedo @amganb@mamgdemads

R0&IAO&IVMO:

3M33060933s dnomgb o3 J39460l J3gybol LodrmgMg-
3L gofgor. mMdog 369336MsL sgoma og3b 353nb,
B3 Ebyca dz0mmdama 3m33sboal dgdmbagamn
03936985 M(3bmgonlb d399s6530(3 s 03 J399obsdags,
Lowas (s @edgndbadgmn 3mB3s60s dgdomgmdl. dsgmsd
MM3oa0 5393360 3063397 Bomo JgMmdomagdymoas
Logoababaom gsdmdgnmggdol o gowababawal go-
obol dgbobgd dgmebbdgdgdol dmddgmgdabs s sbg-
39, 3500350950L 3(06(3030L dgdzgmdam. Lagabobaom
35dmJg0m30 3m33obosls Lodmomgdal sdemgsl, Hm3 dob
»o30b0 dmogfmmdabomgol gooboomo goababawal
Looeg dgodiommb gibmgmal Labgmdbogmlb dme-
36mbobomgal gomobmamo go@obobonb bopnwgdwg.
M6 J39406sL Mol goababawal gowsbool dgbabgd
dgmobbdgdam goblbodmgmmmas, oy dgdmbogmals Hm-
dgemo 3bmagdo ©ondgatgds 03 J3gybol dmegmmdal
3503babaom, bawsg gb 3g3mbagama nym domgdymao.
3000300930b 3Mnb3n30 sdNLE AL, HMI sdgwnd-
bgdgmo 3m33560gdal dogH MzbmnEa Bysmgdowsb
domgdnma dgdmbagomn o sndgamgds 356530y,
300060 ©53x1dbgdgmo 3m33sbngda 56 doomgdgb dom

399360 @03oegbrgdL.

30T 604V OIAN,
b9, Bobsblgdo s Lodsbgm Lagddolb gomgoGol
8mbggmmo 3Mmggbmea
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4. Global Competitiveness Report 2005-2006. World Economic Forum, Geneva,

Switzerland, 2006
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rnobanusaumto Mopg peq. 3.B. Knpnyerko, M.: Hayka, 2002

INVESTMENT DECISIONS IN TRANSNATIONAL COMPANIES

Gela Tsiklauri, TSU Invited Professor
Department of Finance and Banking

SUMMARY

Fast integration with international markets creates opportunities for economic development and at the same time increases
the risk factor due to rapid changes of environment and cash flow. These events give us possibility to determine utility
maximization and risk minimization caused by integration with international markets. Decisions in international business
about investment, financing and cash management is complicated because countries have different currencies, different
taxation systems, different laws about financing of commercial activities, different levels of economic and political risks,
etc. Decision about investing in particular country in a certain kind of activity should be made by taking in consideration
economic, political, cultural and strategic changes. The role of financial manager in international organization is quantitative
access of benefits, costs and risks associated with investments in foreign country. In order to solve this issue, methods of
capital investment analysis should be used, according to this, quantitative assessment of investment benefits, costs and

risks will be possible.
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