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6o 3mobo dgdmbgg3980Ls 3oM@adam M3bmM abggbBooms bs go-
330 LagFom gs3dn BOEswo Ggbwgbnom babosmmgds. gogmmb
354mMdabs s 3obgomaMgdals 3mbxgMgbsnals Imbs(3939600m 3ot~
3306 M3bmYH 0b3zgbG oM 65 350g8ds 2012 Bemabomgals dg-
20065 1.3 @Moemomb 533 @meamn, 35dab Mm(zs ngngg 3sh3969-
dgma 1995 Brmabamgolb 8bmeme 315 dmmr. 533 @mesmo aym'.
30MEs30M0 sbmMo 0bzgb@nzogdo dbmgmamb dMsgsmo J3q9-
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39-20 Lo 3960L LELENL bagsgMm YMHMngHNMSgdals madg-
3m0Ddd(3009 ©d Rd 39800 93mbmBdnzgdal LadsbGmm g3mbm3dozal
3mEgmgdobs g obbmoggded gobznmamgdom s 3oMEadsgammo
93M06m3030L J394698L Bob(ze sbaema dgbadmgdmmmds dmgbrabac
03 &gdbmmmann®o (3mEbobs s 0bmgs30gdal 083mME0, Moy
1339 ©3360M30m0 04m 35630005099 Ladysmmb 439969da. 3
1396503693 goM@sdsgamn g3mbmanzolb J399693L dab(ss dgbad-
mgdemmads dgemgdom dmymyg @Mmdo dogmbosm g3mbmdozyma

bEASG0s J304bgds Bmms GNMLMsggeol ghmgbwrymo sdgsboghm
Bmbol sxgobsblgdom, Lsg®mb@m 3Mmamadol ,30M9boEgbEol yMsbdgdo
aboEsbMEs FgabogMHmemzol™ GoMpamgddo, a@sbEo # PG/44/2-230/12

1 UNCTAD(1996) World Investment Report 1996 (United Nations Con-
ference on Trade and Development) UNCTAD(2013) World Investment Report
2013, http://unctad.org/en/PublicationsLibrary/wir2013_en.pdf
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303dm(300mgdals 0d3mE B0 Mmagasbm gHmgbnm g3mbmdon jado.
3oMsdom @bmm® 0bzgb@onsms 360336gmmgaba dm sy
mdob dgdmeanbgdol dombggs gMmgbyme g3mbmdnzsda  doRbg-
Mos, Mmamez 360d3bgmmzgsebo god@mMa aoMmsdsgsma g3-
mbmdogolb 3gmby J394b698dn oMbgdyma g3mbmadnnmo 3H0Dabab
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900l 35b@0dymoMgdgmn dggszmgbom domosbsw g3mbmdngsdy.
30Ma306 @3bme 0bzgbBonsms 360d36gemmdals godm gM-
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Amdgdo Ly NROM 394G0YYMI© (300mmdEbyb dmgbowsn 3o~
3306 3bmnE 0bzgbBoznsms 360336gmmzgsba Imsmmds. 53
30bbobomzgal g3mbm3ngn® dmmo@ngobs ©s g3mbm3dngne sboem-
0bdo g3bbsggmmgdonmo yumemgds 9dgmms 03 god@mmgdl,
65(3 39bLOdEgMags 335 09 03 J39ybob LonbzgbGnom gocgdmb
303D039mmdsb. 50bndbymo bsgnmbo sbgzg 3mgdzs 3g(3bogMoms

©5 833mmg39Mms yuMomgdab (396802

1 Dyker, D (1999), "Foreign Direct Investment and Technology Transfer
in the Former Soviet Union", published by Edward Elgar Publishing Limited,
Cheltenham, UK, 1999, p. 9

2 ob. dsg. Dunning, J.H. (1981), International production and Multinational
Enterprise, Allen & Unwin, London Lim, D. 1983 “Fiscal Incentives and Direct
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dmogmmdgdl dmmMolb 3omsedod @bmne 0bgzgb@nnscms dm-
LoDose gohomgdamo gMmagzsto 3mbinmgb0ol Ladmsmgdsc,
a5bbagmMgdoo dz0Mmg dBmal J39ybgdal dgdmbzgzadn, odse
gobgomMa bLGdnmagdo s L3gnsmMn dgmogsmgdo. 53353
35 3B 3mMb MM gb3003 Ig(360965dLd S SbamnB0zmbgdl
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0980 08 ©6535M390msb dgamgdam, o3 hggmmagdtng sbemws

53335600 dgmog0cmgdal dgdmmgdsls. gb 93965L36gma Ly gomba gob-
Lo 3PNMgdom oG HomMo gofMEsdsgsmo g3mbmadngal J3g9bgd0-
boogol gobes.

3,399 3393530 gobbaemmmos 30MEadnm zbmnE 0bggl-
&0(305m 393mE0bgdabe s bogsobsm 3mmo@nzsol dmGab 393-
dofn LagoMmggmmb dogomomdy. LEdGNsdn gosbomabdgdamos
d99m9a0 33930000 bsgombo: Medpgbs 360d36gmmazsbas magaw
3™ 0bggb@mEmomzgal 3oMsdnm sbmn® 0bggb@ozosms
Bobomobgdobomgnl ©sobgbgdmmo bogssobobowm s gabgsmyta
dgmogomgda ?

obdnmo 33mg30L Lo gombab gosbsmobgdabomgol dmem 3g-
Momesdmg LsdgEbogfm ©s 33mgzom mo@gm@Gnmado gsdmoay-
9698m@s mMo 33mgz0mo dgomeo: Mmomo 36360g9d0l g3mb-
m39@Mogmmo sbsmndo s bmgm abggb@mems dgmbgzomo
359m30mbzqda’.  BoMmImmagboem LEs@0sdn dm(39dmmoas wsbm-
9 0bggb@mEims godm ombgal dgogagda. od3g 6w 306ndbmb,
3 bogommnggmmb dg3mbgzgzedn mgnsmyMae gsd3md3zgybgdmema

Foreign Investments in Less Developed Countries”. Journal of Development
Studies 19(2):207-12

1 o@gMs@mcol Lexeo dodmboegolsmgols oboemyg: How Tax Policy
and Incentives Affect Foreign Direct Investment, A Review. Jacques Morisset and
Neda Pirnia, Foreign Investment Advisory Service (FIAS), The World Bank. 2000.
Ubgsqalibgs Mocmgbmdmogo dmpgmgdol swfigMolismgol obogrg: OECD; TAX
Effects on Foreign Direct Investment” Recent Evidence and Policy Analysis. #17,
OECD 2007 pp 28-34. 0. 565605830¢00, . 353535. Glry@lgdol 3s0myggbgdols
0893B0bmdsbs s FmErymdsDBY  Logowobobom  BH30MHmMOl  sgergbols
9985L9d0L dcmEgegdo. 93mbmdobo, # 1, 33. 8-29
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36Mm(396@0 dgoanbs. 83539 Bemabomgal doMmadama ubmyMa
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dogo 3OmdEob dodsto 44.5 3Gm(396@0 dgoanbs. 2008 bgemb
LomdoMmds Jmbymog@ds MYLgommeb ©o ammdomy®ds Gabob-
Ly@3s 3M0Dabds 360d369emmzba L3S dnMEa30M ¥ sbmME nb-
39L@030sms 3g8mEabgds bagdoMmggmmdn. dohzgbgdemgdal b
©30bym 2010 browsb, 1339 93 bemabomgal doMeadam wbmne
0bggb@n(zooms 3shggbgdgmads 814.5 Fommomb 593 memsma dg-
50306, Ladofmmggmmb g3mbmdnzobamagal doMmsdam bmy®
0bggb@n(zooms 360d369mm3gbgd0Lb  gs8m, Bndo6dgbmbamos 0l
Bd@™MMgdol godmzmaagszs, Mo bgdmgdgmgdl bojstomggmmda
306306 0 3bmM 0bzgb@nz0oms dg3meEnbgdsedy.

bogdoMomggmmb bonbggb@nom aomgdmb 3Mmdmgds@nta ob-
399®9%0 0(33mgds §3mbmdo Mo 3meodnzolb Mgnmdomgdsbomab
96m@. 1990-0560 6mmgdosb dmymegdemo bagdomggmmml g3mb-
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1 §gotre: Logdotrmggeml bigolEogob ghmabomemo Lsdlsbey@ols dmbsggdgdo,
http://www.geostat.ge/index.php?action=page&p_id=140&lang=eng
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dgd0. gbmgm abggb@memamgol dgmagsdgdam 0dbs goMmm
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390 339mabbdmo dgdgan 356sdg@Mgdal go30Dbmm ommgsl,
356badgMME  Jnamdsdy oYMEbmMdom: ©oBgMgb(30Mgdema
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1 bagoomggmmls 93mb6mdozr®o 3mmo@ogol sbagrobolsmzgol obomgo:
. 353535 30bG-O3mmy30Mmo LagsGmggmel g3mbmdozm®o dowfigzgdo,
J96. 3960535000  93mbmdogol  3Mmdemgdgdo(Problems of Economic
Transition), ¢&. 56, # 2, ogbobo 2013 33.51-56

2 Ggotre: bogdo@omggarmls LGedobGogol gimgbermo lisdlsbamymo dmbsggdgdo,
http://www.geostat.ge/?action=page&p_id=139&lang=geo
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1 3. 395830600 306306 Mibmy® 0b3gBBHOFsMs Hemero gzmbmdozols
b BHodoEoBsE0sdo, Lmbwmdol ULsbgedfogm mboggMlodgdol Ladgsboghem
96m3gd0l 3Mgdwymo, 93mbmdogol bgdsos, 39-3 Gmdo, 2008 a3 159
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56 dmymmgdmmo 3oMsd0Mo sbmyco 0bzgb@o0gdo 1339 Lo-
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306306 0 3bmm® 0b39LE N300 Jgdmmbgdal dm(3mmmdals
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dmg8gmgdL L3gEosmyMa dgmagomgdo dmbsdn dmgdgmn dnb-
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Romgmom. 83gsdse Lodomggmmda Lada magabygsma 0boyL-
GHogmao Dmbss-gmmdo, Jyomsonlbdn s mdomabda. mgb-gdo K9
30®93 960d36gmmzgsba 0b39LE 030980 dmBagzal dmenmenbdo
36056.

Mmam@3  aobbomymo 3mbsa(3998006 RobL, 2005 Bemowsb
dmymmagdgmo babgdg agedsb gfon 3bMog doMmsdomo sbm-
@60 06396 0(30900b 3mzMEmbal 3603369mmgsabn bMws, dmgg
dbeMog 3o 360d369mmza60 bagswsbobawm dgmagemgdal dgdmmagds
3™ 0bg9LEMOMOMZ0l. oG oMgdmmo madgMornyto g3mb-
™30306M0 Hgxmmdgdao smnsmgdaem 046s, Mmams 36ndzbgmmage-
bo Boxmbggzs Mogo LogHMSdMEMNbem MMasbnDds(30980L Bng.

MM 9339 903b603bgm, 2004 Bemosb dmymmgdymo bo-
Jotoggmmb  Logosbobsm bobBgdsdn Rs@otms  doMgamemo
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1 Georgian Economic Outlook — The first half of 2011, Economic Policy
Research Center p3. 20
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SUMMARY
Giorgi Kuparadze
Tax Policy
and Foreign Direct Investments in Georgia

In this research is examined the role and influence of tax policy on foreign
direct investments on the example of Georgia. Research period covers 2003-
2012 years.

Countries in transition processes from 1990s lacked new investment re-
sources as their traditional mode of production was uncompetitive in terms
of market economy. All this processes created specific competition among
governments offering generous tax and other kinds of incentives to interna-
tional investors for investing in their area. In academic sphere had aroused a
considerable debate whether these tax incentives are effective for attracting
the foreign direct investments comparing with other investment factors. Still
this debate is relatively new for transition economy countries.

In the research is panelized the relation between the tax policy and FDI
inflow in Georgia. From 2005 radical reforms had taken place in tax adminis-
tration sphere. In Georgia from these years we have unprecedented growth in
foreign direct investments. Tax policies are obviously capable of affecting the
volume and location of FDI, since all other considerations equal, higher tax
rates reduce after-tax returns. All other considerations are seldom equal. In
this research I tried to answer the questions: what effects does the tax policy
have on inflows of FDI in Georgia? What is the role of tax policy when tak-
ing decision to invest in Georgia?. The main thesis suggested here is that tax
policy factors acts as a marginal factor in decision making to invest in Geor-
gia, it effects through indirect channels on investors, creates overall image of
the country as tax friendlier country.
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