
The FINANCIAL -- The 
worldwide cloud infrastruc-
ture services market grew 
46% year on year in Q4 2017 
to reach US$16 billion. This 
brought 2017’s full-year 
growth to 45%. Amazon Web 
Services (AWS) remained the 
leading vendor for the quar-
ter, accounting for 32% of the 
total worldwide market.

Microsoft, Google and 
IBM also held their positions 
among the largest global 

cloud service providers, rep-
resenting 14%, 8% and 4% of 
the market respectively. The 
top four’s dominance grew, 
driven by their robust perfor-
mances during the quarter. 
Microsoft (up 98%) grew the 
most, while Google (up 85%), 
AWS (up 45%) and IBM (up 
9%) maintained momentum.

Canalys expects the cloud 
market to keep growing in 
2018, but there will be chal-
lenges ahead. “2018 will 

be a disruptive year for the 
cloud infrastructure services 
market, which will aff ect the 
leading vendors’ costs,” said 
Canalys Research Analyst 
Daniel Liu. “Security vul-
nerabilities have emerged, 
led by the hardware-based 
Meltdown and Spectre fl aws, 
which have aff ected Intel and 
other processors.

Georgian Con-
sumer Confi -
dence (CCI) 
continued to 
improve, albeit 

slightly, in Decem ber 2017. 
CCI added 0.5 index points 
over November 2017, and 8.7 
index points y/y, that is com-
pared to December 2016. In-
terestingly, people’s percep-
tions of the recent past and 

expectations diverged in De-
cember. CCI’s Present Situa-
tion sub-index went down by 
2.3 points m/m, from -23.2 
to -25.5), whereas the Expec-
tations sub-index went up by 
3.4 index points (from -13.4 
to -10). However, both sub-
indices ended the year ahead 
of their last year’s levels. 
The Present Situation sub-
index demonstrated a rath-

er modest improvement of 
only 4.3 index points (from 
-29.8 to -25.5). The Expecta-
tions sub-index added a very 
healthy 13.2 index points 
(from -23.2 to -10), betray-
ing a sense of cautious op-
timism on the part of Geor-
gian consumers.
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Civil GEORGIA 

A recent poll, car-
ried out by the 
Caucasus Re-
search Resource 
Center, shows 

41% and 45% of respon-

dents support Georgia’s 
membership in NATO and 
the European Union, re-
spectively, compared to the 
Eurasian Economic Union’s 
19%.

The Caucasus Barometer 
2017, released on Thursday, 
was conducted through na-

tionwide face-to-face inter-
views (excluding occupied 
territories) from September 
22 to October 10 with 2,379 
respondents and has a mar-
gin of error plus, minus 2%.
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Cloud infrastructure market grows 45% 
in 2017, but faces challenges in 2018
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Efi x Euro 98 2.54
Efi x Euro Premium 2.44
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Efi x Euro Diesel 2.42
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THE END OF THE HOLIDAY SEASON

In January 2018, the average 
cost of cooking one standard 
Imeretian Khachapuri dropped 
to 3.71 GEL, which is 2.9% low-
er month-on-month (compared 

to December 2017), and 1.3% 
higher year-on-year (compared to 
January 2017). 

In monthly terms, the Khacha-
puri Index is going down in all 
Georgian cities. Telavi is experienc-
ing the biggest drop in the Index (of 
6.5%), at 3.60 GEL, and appears to 
be the cheapest city.  Tbilisi is (and 
has been for the past three months) 
the most expensive city in Georgia 
for khachapuri lovers. The price 
diff erence between the most ex-
pensive (Tbilisi) and the cheapest 
(Telavi) cities was 0.29 GEL.

One explanation for this de-
crease might be that in January, 
demand for milk and milk prod-
ucts is relatively low, compared to 
December, as the holiday season 
is over. We observed similar dy-
namics in previous years as well.  

This eff ect might be intensifi ed 
by the fact that, although winter 
milk prices are generally higher 
than in any other season in Geor-

gia (because much less fresh milk 
is produced during the winter in 
Georgia), many producers use milk 
powder instead of fresh milk to pro-

duce cheese during this season. The 
GEL/USD exchange rate reached 
2.55 In January 2018, which is 0.06 
points lower compared to the previ-

ous month (December 2017). So, in 
January, milk powder got cheaper 
in terms of lari, possibly pushing 
cheese prices down.

Georgian Consumer Confi dence 
(CCI) continued to improve, albeit 
slightly, in Decem ber 2017. CCI 
added 0.5 index points over No-
vember 2017, and 8.7 index points 

y/y, that is compared to December 2016. Inter-
estingly, people’s perceptions of the recent past 
and expectations diverged in December. CCI’s 
Present Situation sub-index went down by 
2.3 points m/m, from -23.2 to -25.5), whereas 
the Expectations sub-index went up by 3.4 in-
dex points (from -13.4 to -10). However, both 
sub-indices ended the year ahead of their last 
year’s levels. The Present Situation sub-index 
demonstrated a rather modest improvement of 
only 4.3 index points (from -29.8 to -25.5). The 
Expectations sub-index added a very healthy 
13.2 index points (from -23.2 to -10), betray-
ing a sense of cautious optimism on the part of 
Georgian consumers.

Tbilisi vs. Rest-Of-
Georgia

In November 2017, we observed a sharp 
divergence of Consumer Confi dence among 
the residents of Tbilisi and everybody else. A 
month later, in the December 2017, we see both 
groups moving in the same (slightly positive) 
direction. In monthly terms, CCI added 0.4 and 

2017 Was A Good Year for Georgian 
Consumers (And Producers, Too)!

Continued on p. 13
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In 2016, the EU fi shing fl eet 
numbered 83 734 vessels with a 
combined capacity of 1.6 million 
gross tonnes and a total engine 
power of 6.3 million kilowatts.
Spain (21.2 %), the United 

Kingdom (11.7 %), France (10.9 
%) and Italy (9.9 %) together ac-
counted for the majority of total 
gross tonnage (53.8%) and engine 
power (55.9%) in 2016. However, 
in terms of the number of vessels, 
almost one fi fth of EU-vessels (18.1 
%) were registered in Greece. Italy 
(14.7 %), Spain (11.1 %), Portugal 
(9.5 %) and Croatia (9.1 %) reg-
istered the next highest shares of 
vessels.

Greek vessels are typically small, 
with an average size of 4.7 gross 
tonnes each in 2016, much less 
than the EU-28 average of 19.0 
gross tonnes per vessel. In com-
parison, vessels in Spain had an 
average size of 36.3 gross tonnes 
in 2016, while in the Netherlands 
the average was 156.0 gross tonnes 
per vessel and in Lithuania 287.9 
gross tonnes per vessel.

The total production of fi shery 
products in 2015 was estimated 
to be about 6.4 million tonnes of 
live weight equivalent (the mass or 
weight when removed from water). 
This is 3.4 % less than in 2014, 
making the decrease registered 
over the whole 2000-2015 period 
reach 19.4%. A moderate upward 
trend was however observed in the 
most recent period, illustrated by 
a 3.6 % rise of the EU total fi sh-
ery production between 2008 and 
2015. Variations were uneven at 
national level: total production in-
creased in Spain (+8.1%), the Unit-
ed Kingdom (+19.0%), Denmark 
(+24.3%) and Poland (+44.8 %), 
while a decline was registered in 
Portugal (-15.8 %), Greece (-14.3 
%), Italy (-12.9 %) and France (-9.2 
%).

Within the EU, the four largest 
fi shery producers in terms of vol-
ume in 2015 were Spain (1.2 mil-
lion live weight tonnes), the Unit-
ed Kingdom and Denmark (0.9 
million live weight tonnes each) 
and France (0.7 million live weight 
tonnes). As in previous years, these 
four countries accounted for more 
than half of the total EU produc-
tion in 2015. It is also worth noting 
that the total fi sheries production 
in Norway (3.5 million tonnes of 
live weight) was larger than any 
of the EU Member States in 2015, 
followed by Iceland (1.3 million 
tonnes of live weight). Total pro-
duction volume of both countries 
as a whole in 2015 was equivalent 
to three quarters of the total EU-
28 production.

Catches declined by 21.4 % or 1.4 
million tonnes of live weight since 
2000. Having peaked in 2000 at 
6.5 million tonnes, the total EU-
28 catch (calculated as the sum 
of catches in the seven regions) 
fell almost every year until 2012 
to reach 4.4 million tonnes of live 
weight. A positive trend was ob-
served in the following two years 
and the EU-28 catches totalled 5.4 
million tonnes in 2014 (+21.8% 
compared to 2012). A slight reduc-
tion followed in 2015 (-4.4 %), with 
the total EU-28 catches amounting 
to 5.1 million tonnes.

By contrast, the volume of aqua-
culture production in the EU was 
fairly stable over the 2000-2015 
period. In 2015, it was estimated 
at 1.3 million tonnes of live weight, 
compared to the 1.4 million tonnes 
peak production in 2000 (-8.7 %). 
As for the share of aquaculture in 
the EU total fi shery production, 

it fl uctuated from 17.1% in 2001 
to a maximum of 21.7% in 2012. 
In 2015, 80.3 % of total EU pro-
duction originated from marine 
catches, while the remaining 19.7 
% came from aquaculture.

Aquaculture
The rearing of fi sh is an alterna-
tive to catches of wild fi sh. Data 
on aquaculture is used by the CFP 
for monitoring this activity which 
made up one fi fth of the EU-28’s 
total fi shery production in 2015. 
Production was approximately 
1.26 million tonnes of live weight 
in 2015, confi rming the fairly sta-
ble production volume of the last 
10 years. The value of production 
amounted to EUR 4.1 billion, af-
fi rming the slow, but steady eco-
nomic growth of aquaculture reg-
istered during this period.

The three largest aquaculture 
producers among EU Member 
States were Spain (23%), the 
United Kingdom (17%) and France 
(13%), which together accounted 
for more than half of total EU-28 
aquaculture production in 2015. 
Italy (12 %) and Greece (8 %) fol-
lowed. However, in terms of eco-
nomic value, the United Kingdom 
led with a 24 % share, followed 
by France (15 %), Spain (12 %), 
Greece (11 %) and Italy (11 %). 
Therefore, just fi ve EU countries 
were responsible for almost three 
quarters of the aquaculture pro-
duction volume and value.

Within the EU-28, 137 diff er-
ent species were farmed in aqua-
culture in 2015. Mediterranean 
mussel accounted for nearly one 
fourth (24.7%) of total aquaculture 
production in terms of weight (in-
cluding shells), followed by Atlan-
tic salmon (14.8%), rainbow trout 
(13.8%) and blue mussels (10.2%). 
Gilthead seabream, Pacifi c cupped 
oyster, common carp and Europe-
an seabass followed each of them 
with an individual share around 
6%.

In terms of value, however, the 
rank was diff erent: Atlantic salm-
on produced by far the highest 
economic value (EUR 971 million 
EUR) although the species is cul-
tivated in only a few EU countries 
and mostly in the United Kingdom 
(93% of EU production volume). 
Second most important species in 
terms of economic value was rain-
bow trout (578million EUR), fol-
lowed by gilthead seabream (445 
million EUR).

Despite the large total number 
of species produced in the EU, 

countries tend to focus their aqua-
culture production on a few spe-
cies. As such, Mediterranean mus-
sels accounted for 77 % of the live 
weight from aquaculture in Spain 
in 2015, followed at distance by 
European seabass (6.3%), rainbow 
trout and gilthead seabream (5.5% 
each).

In the United Kingdom, Atlantic 
salmon accounted for 81.4 % of the 
total national aquaculture produc-
tion followed by mussels (9.1%) 
and rainbow trout (7%).

In France the largest volumes 
were produced by Pacifi c cupped 
oyster (39.3 %), blue mussel 
(28.6%), rainbow trout (14.4 %) 
and Mediterranean mussel (6.2 
%).

In 2015, Norway’s aquaculture 
production amounted to 1.38 mil-
lion tonnes of live weight worth 
EUR 5.2 billion; it was larger 
(+9.6%) than the estimated vol-
ume for the entire EU-28 and it 
was worth 27.8% more than the 
EU-28’s value. Unlike the EU, 
Norway’s aquaculture production 
expanded steadily from 2000 to 
2015 both in volume and value. In 
2015, Norway produced 1.3 million 
tonnes of Atlantic salmon with a 
value of EUR 4.96 billion. Its 73 
thousand tonnes of rainbow trout 
were sold for EUR 0.25 billion.

Catches
In 2016, the total EU catches 

amounted to 5.0 million tonnes 
live weight, 2.6 % less than in 
2015. Contrasting with the overall 
decline observed since 2000 (1.5 
million tonnes live weight less, or 
-22.7%) a slight 2.1 % rise was reg-
istered between 2008 and 2016, as 
shown in Table 3. Variations over 
this period were diverse at coun-
try level, with signifi cant increases 
in Poland (70.5 %), Croatia (46.6 
%) and Finland (36.2 %) as op-
posed to drops in Lithuania (-32.7 
%), Latvia (-27.2 %) and Estonia 
(-26.3 %).

Catches by the fi shing fl eets of 
Spain, the United Kingdom, Den-
mark and France accounted for a 
bit more than half (55.0 %) of the 
total EU catches in 2016.

Although the European fi sh-
ing fl eet operates worldwide, EU 
catches were taken primarily from 
the Eastern Atlantic and the Medi-
terranean and Black Sea. In 2016, 
74.3 % of EU-28 catches were made 
in the North East Atlantic, with an-
other 9 % from the Mediterranean 
and Black Sea and 8 % coming 
from the Eastern Central Atlantic. 

Spain was the only Member State 
catching signifi cant quantities in 
all seven fi shing areas, whereas the 
fi shing fl eets of the United King-
dom, Denmark and France were 
active mostly in the North East At-
lantic and made almost half (47.7 
%) of the EU catches in this region.

The fi ve most popular species 
that were caught by EU Member 
States in 2016 in the North East 
Atlantic which is their most impor-
tant fi shing area. Atlantic herring 
was by far the most caught spe-
cies representing more than one 
fi fth (22.6 %) of the total EU-28 
catches. It was followed by Atlantic 
mackerel (12.3 %) and European 
sprat (11.9 %), then blue whiting (6 
%) and Atlantic cod (3.5 %). These 
top fi ve species made up 56.2 % of 
the EU North East Atlantic catches 
in 2016.

Landings
Landings data relate to fi sh-

ery products (product weight and 
value) landed in a country regard-
less of the nationality of the ves-
sel making the landings, but also 
to fi shery products landed by the 
country’s vessels in non-EU ports 
and then imported into the EU. 
Landlocked EU countries without 
a marine fi shing fl eet are not in-
cluded (the Czech Republic, Lux-
embourg, Hungary, Austria and 
Slovakia).

The tonnage of fi sh landed in 
the EU decreased by 6.6% between 
2015 and 2016 to reach 4.4 million 
tonnes product weight. Although 
limited, this reduction contrasts 
with the upward trend observed 
in the three preceding years and 
making 2015 landed quanti-
ties 19.1% higher with respect to 
2012. The overall 2.5% decrease 
registered by the EU since 2008 
resulted from opposite variations 
at national level: while landed 
quantities declined in most coun-
tries, they expanded in Germany 
(+17.2%), France (+40.5%) and 
Poland (85.4%). In 2016, 20.5 % 
or 0.9 million tonnes of product 
weight of the EU landings were 
made in Denmark, the highest 
share among EU Member States. 
Only landings to Spanish ports 
(18.3 % or 0.8 million tonnes of 
product weight) came close to the 
Danish levels. In contrast, land-
ings to ports in Iceland (1.1 million 
tonnes) and Norway (1.8 million 
tonnes) were much higher.

The value of landings for the 
whole EU rose by 7.7% between 
2015 and 2016 amounting to 

EUR 7.5 billion. While landings 
expressed in tonnage slightly de-
creased over the period under 
scrutiny, their value rose by 12% 
between 2008 and 2016. This 
upward trend was observed in a 
majority of countries though two 
noticeable exceptions were Greece 
(-22.3%) and Italy (-16.6%). More 
than one fourth of the value for the 
EU-28 was generated by landings 
into Spanish ports (27.1 % or EUR 
2.0 billion in 2016), refl ecting the 
high value attached to its landings 
of species like tuna, hake, sword-
fi sh, squid and pilchards. Land-
ings in France had the next high-
est value (12.8 % or EUR 1 billion 
in 2016), closely followed by the 
United Kingdom (12.5 % or EUR 
0.9 billion) and Italy (12.3 % or 
EUR 0.9 billion). Denmark only 
accounted for a relatively small 
share (7.5 % in 2016) of EU-28 
landings in terms of value (EUR 
0.6 billion).

The values of landings to ports 
in Iceland (EUR 1.1 billion) and 
Norway (EUR 2.2 billion) were 
closer to the values of France and 
Spain respectively, refl ecting the 
lower average price of the species 
landed in each of these countries.

In 2016, the EU fi shing fl eet 
numbered 83 734 vessels with a 
combined capacity of 1.6 million 
gross tonnes and a total engine 
power of 6.3 million kilowatts. 
Compared to 2008, the number of 
vessels decreased by 1 707 (-2.0 %) 
in 2016 while the overall gross ton-
nage and engine power decreased 
by -0.3 million gross tonnes (-15.1 
%) and - 0.5 million kilowatts (-7.1 
%) respectively.

In 2016, almost one fi fth (18.1 
%) of the EU-28’s fi shing fl eet was 
registered in Greece, followed by 
Italy (14.7 %) and Spain (11.1 %). 
On average, however, these Greek 
vessels are small, with an average 
size of 4.7 gross tonnes (much less 
than the EU-28 average of 19.0 
gross tonnes) and an average en-
gine power of 28.4 kilowatts in 
2016 (compared with an EU-28 
average of 75.7 kilowatts). In terms 
of capacity Spain, France, Italy and 
the United Kingdom had the larg-
est fi shing fl eets, accounting for 
53.8 % of total gross tonnage and 
55.9 % of engine power in 2016. In 
Finland, the number of vessels has 
grown by 13.6 % in 2016 compared 
to 2015 but has decreased by 4.6 % 
between 2008 and 2016.

In terms of gross tonnage, the 
Spanish fi shing fl eet was by far the 
largest (338 thousand gross tonnes 
in 2016 or 21.2 % of the EU-28 to-
tal gross tonnage); this was close 
to twice as high as the next larg-
est fl eet, that of the United King-
dom (186 thousand gross tonnes 
or 11.7 % of the EU-28), which 
was followed by France (173 thou-
sand gross tonnes or 10.9 % of the 
EU-28), Italy (157 thousand gross 
tonnes or 9.9 % of the EU-28) and 
the Netherlands (132 thousand 
gross tonnes or 8.3 % of the EU-
28). In Norway, the overall hold-
ing capacity (391 thousand gross 
tonnes in 2016) was the largest in 
Europe and similar to Spain’s in 
terms of overall tonnage, although 
Norway’s 65.7 gross tonnes aver-
age per vessel was considerably 
higher than Spain’s (36.3 gross 
tonnes average). 

The Norwegian fi shing fl eet was 
also considerably more powerful 
than that of any EU Member State. 
In the case of Iceland, despite 
having a much smaller fl eet than 
France and Italy in terms of num-
ber of vessels, the overall holding 
capacity (gross tonnage) was very 
similar.

Spain: largest fishing fleet 
capacity in the EU in 2016
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Civil GEORGIA 

A recent poll, car-
ried out by the 
Caucasus Re-
search Resource 
Center, shows 

41% and 45% of respon-
dents support Georgia’s 
membership in NATO and 
the European Union, re-
spectively, compared to the 
Eurasian Economic Union’s 
19%.

The Caucasus Barometer 
2017, released on Thursday, 
was conducted through na-
tionwide face-to-face inter-
views (excluding occupied 
territories) from September 
22 to October 10 with 2,379 
respondents and has a mar-
gin of error plus, minus 2%.

According to the poll, 
support for Georgia’s EU 
and NATO membership has 
increased by three percent-
age points compared to the 
previous survey results in 
2015. Back then, support 
for EU and NATO member-
ship stood at 42% and 38%, 
respectively.

Support for the Eurasian 
Economic Union has de-
clined to 19%, a three per-
centage points change com-
pared to the 2015 fi gure of 
22%.

Asked what their main 
reason was for support-
ing NATO membership (of 
those who support mem-
bership), 33% of respon-
dents said Georgia would 
be “better protected from 

foreign threats,” followed 
by 21% who think that the 
country “would have a bet-
ter chance to restore its ter-
ritorial integrity.” 19% of 
the surveyed think NATO 
membership would im-

prove people’s economic 
conditions.

Asked the same question 
on the European Union (to 
those who support mem-
bership), 46% said EU 
membership would im-

prove people’s economic 
conditions. 19% of respon-
dents think it would help 
strengthen Georgia’s rela-
tions with the West, and 
10% said the country would 
have “a better chance to 

restore its territorial integ-
rity.”

Asked the same question 
on the Eurasian Economic 
Union (to those who sup-
port membership), 41% 
of respondents said mem-
bership to the Eurasian 
Economic Union would 
improve people’s economic 
conditions. 24% of respon-
dents think it would help 
strengthen the country’s 
relations with Russia, 
and 12% think the coun-
try would have “a better 
chance to restore its terri-
torial integrity.”

The poll surveyed public 
attitudes on Georgia’s neu-
trality as well, with 31% of 
respondents saying they 
“strongly agree” that the 
country’s neutrality could 
help resolve conflicts and 
improve Georgia’s stabil-
ity.

According to the survey 
results, the number of re-
spondents who described 
Russia as the main enemy 
of Georgia is 40%. The 
corresponding figure for 
Turkey stands at 3%. 25% 
of respondents named the 
United States as Georgia’s 
main friend, followed by 
Azerbaijan and Ukraine 
with 7% each and Turkey 
and Russia with 6% each.

CRRC Poll: Public Attitudes 
on Georgia’s Foreign Alliances
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The FINANCIAL 

T otal expenditure in the 
January 2018 transfer 
window is the highest 
ever, beating the pre-
vious record of £225m 

in January 2011. Premier 
League clubs spend a record 
£1.9 billion in the 2017/18 
season, eclipsing last season’s 
record of £1.4 billio. Total 
player sales of £340m is also 
the highest ever for a January 
window, but this still resulted 
in net transfer expenditure of 
£90m.

Premier League clubs’ spent 
a record-breaking £430m in 
the January 2018 transfer 
window, according to analysis 
by Deloitte’s Sports Business 
Group, exceeding the previ-
ous record set in January 
2011 by £205m (91%). As a 
result of two consecutive re-
cord transfer windows, the 
fi rst time this has happened 
in a decade, Premier League 
clubs’ total spending for the 
2017/18 season is an esti-
mated £1.9 billion, growing 
for the sixth consecutive sea-
son and eclipsing last season’s 
previous record high by 35%.

“Premier League clubs have 
taken the opportunity to re-
fresh their squads in January 
before the decisive phase of 
the season”, Dan Jones, part-
ner in the Sports Business 
Group at Deloitte, comment-
ed. International trade has 
fl ourished, with the highest 
ever January gross overseas 
outlay in Premier “League 
history (£260m), but also the 

highest amount of January re-
ceipts from abroad (£185m), 
with names such as Coutinho 
and Costa leaving the UK and 
Laporte and Aubameyang ar-
riving from abroad.”

“While another record-
breaking season catches the eye, 
Premier League clubs’ expendi-
ture continues to be well within 
their means in the context of 
revenue generated. Estimated 
2017/18 net spend of £755m 
represents just 17% of forecast 
2017/18 Premier League rev-
enue, in line with the average 

over the 15 years since the fi rst 
transfer window in January 
2003, as clubs’ increase invest-
ment in players in proportion to 
the overall growth of the foot-
ball business.”

Recent January win-
dows have seen the Premier 
League’s bottom six clubs 
contribute the majority of 
gross expenditure, as they in-
vest in an attempt to ensure 
survival. However, the Janu-
ary 2018 window produced 
a trend more commonly as-
sociated with the summer 

windows, as total expenditure 
by clubs in the ‘big six’ came 
to £265m, representing 62% 
of total gross spending, con-
trasting against January 2017 
when half of gross expendi-
ture came from the relegation 
threatened bottom-six clubs.`

“Such is the level of com-
petition for a coveted top-
four position in the Premier 
League, as well as ongoing 
European battles, that top 
clubs have been willing to 
break with more traditional 
summer investment strate-

gies to steal a march on their 
rivals mid-season, with sever-
al club transfer records being 
broken in this window.”

Premier League clubs spent 
a record £430m to acquire 
new players in the January 
2018 transfer window (2017: 
£215m; 2016: £175m; 2015: 
£130m; 2014: £130m; 2013: 
£120m). A summary of Pre-
mier League clubs’ player 
transfer fees spending for 
each of the January transfer 
windows (2003-2018) is set 
out in the chart below;

Premier League clubs re-
corded net transfer spend of 
£90m despite a record amount 
of player transfer receipts of 
£340m in a January window 
(2017: net receipts of £40m; 
2016: net spend of £100m; 
2015: net spend of £40m; 
2014: net spend of £35m; 
2013: net spend of £70m);

The ‘big six’ Premier League 
clubs accounted for 62% of 
total gross expenditure, with 
clubs currently in the bot-
tom six of the table spending 
£90m (21% of total gross ex-
penditure);

Total gross expenditure 
in the January 2018 trans-
fer window is more than that 
spent in each of the summer 
transfer windows from 2003 
to 2006;

Deadline day expenditure 
by Premier League clubs to-
talled £150m (2017: £60m), 
representing the highest ever 
January deadline day spend, 
exceeding the previous record 
set in January 2011 of £135m;

Championship clubs spent 
a total of £30m, a decrease of 
more than 60% on last year’s 
total of £80m; and

The Premier League was 
again the highest-spending 
league in European football 
during the January transfer 
window (£430m/€490m). 
The next-highest spend-
ing league was La Liga, with 
total transfer expenditure 
of around £250m/€285m. 
Clubs in the Bundesliga spent 
around £65m/€75m, with 
Ligue 1 clubs spending around 
£50m/€55m. Serie A clubs 
spent around £20m/€25m. 

Premier League clubs spend £430m 
in January window, smashing the 
previous record by £205m

The FINANCIAL – Polish 
authorities claim that the 
launch of Article 7 against 
their country is unjustifi able. 
Citizens are divided on the is-
sue and nearly half of them 
believe the Commission is 
just acting because it does not 
like the current authorities in 
Warsaw. EURACTIV Poland 
reports.

According to a Janu-
ary survey by the Polish 
Centre for Public Opinion 
Research (CBOS), 43% of 
Poles agree the ‘nuclear op-
tion’ against Poland is un-
justified, while 38% think 
the opposite. Almost half 
(46%) think the Commis-
sion’s decision was based 
on a dislike of the current 
government.

Since the moment the Arti-
cle 7 procedure on the state of 
the rule of law in Poland was 
initiated, Polish government 
offi  cials were convinced that 
it was groundless.

President Andrzej Duda 
said on Monday (29 January) 
that he “totally disagrees” 
with the Commission. “I think 
this is a very unfair treatment 
that we are facing,” he said in 

an interview with Polish tele-
vision channel TVP.

The Polish authorities, 
Duda explained, had only in-
troduced changes to the legal 
system that are already in 
force in other EU countries, 
but only Poland is accused of 
violating democracy.

“Let’s take into consider-

ation the real image of our 
country: we have freedom 
of association, everyone 
can demonstrate, there is 
no problem when it comes 
to freedom of speech,” said 
Duda.

Prime Minister Mateusz 
Morawiecki, who only took 
offi  ce in December, also in-

sisted that the launch of Ar-
ticle 7 was unfounded and ar-
gued that the country has the 
right to implement reforms.

The CBOS survey also 
shows that for 45% of respon-
dents, this form of pressure 
on the Polish authorities is 
unacceptable, while 34% con-
sider it acceptable and 21% 

said they have no opinion on 
the matter.

Researchers point out that 
Poles are also divided over 
whether the country should 
heed the Commission’s rec-
ommendations and withdraw 
some of the changes in the ju-
dicial system. 44% of respon-
dents believe Poland should 

meet the Commission’s ex-
pectations while 41% think 
the opposite.

According to the survey, 
Poles are not afraid that the 
current situation will result 
in sanctions. Although more 
than a half of the respondents 
(51%) believe that sanctions 
could be an option,  the ma-
jority are convinced that the 
Council will fail to secure the 
unanimity necessary to ap-
prove sanctions.

Here, 28% of respondents 
believe that at least one coun-
try would take the Polish side 
and 35% think it would be 
more than one – expecting 
solidarity from post-commu-
nist countries like Hungary 
(77%), the Czech Republic 
(22%), Slovakia (16%), Bul-
garia (14%) and Lithuania 
(8%), with 7% betting on Ger-
many as well.

At the same time, as many 
as 87% of respondents (up on 
85% in the previous survey), 
were still in favour of Po-
land’s presence in the EU and 
only 10% opposed it.

The survey was carried out 
on January 9-17 on a sample 
of 951 adult Poles.

Survey: Poles think Article 7 
‘nuclear’ decision is unjustified
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Male rats exposed to very 
high levels of the kind 
of radiation emitted by 
cellphones developed 
tumors in the tissues 

around their hearts, according to a 
draft report by U.S. government re-
searchers on the potential health risks 
of the devices.

Female rats and mice exposed in the 
same way did not develop tumors, ac-
cording to the preliminary report from 
the U.S. National Toxicology Program 
(NTP), a part of the National Institute 
of Environmental Health Sciences.

The fi ndings add to years of research 
meant to help settle the debate over 
whether cellphone radiation is harm-
ful.

However, NTP scientists and the 
U.S. Food and Drug Administration 
(FDA) were quick to say the fi ndings 
could not be extrapolated to humans 
and that current safety limits on cell-
phone radiation are protective.

The 10-year, $25 million studies — 
the most comprehensive assessments 

of health eff ects and exposure to radio-
frequency radiation in rats and mice to 
date — do raise new questions about 
exposure to the ubiquitous devices.

John Bucher, a senior scientist with 
NTP, said the tumors seen in the stud-
ies are “similar to tumors previously 
reported in some studies of frequent 

cellphone users.”
Dr. Otis Brawley, chief medical of-

fi cer of the American Cancer Society, 
noted that the studies were negative 
for common tumors.

“These draft reports are bound to 
create a lot of concern, but in fact they 
won’t change what I tell people: The 

evidence for an association between 
cellphones and cancer is weak, and so 
far, we have not seen a higher cancer 
risk in people,” he said in a statement 
on Twitter.

Brawley said if cellphone users are 
concerned about this data in animals, 
they should wear an earpiece.

Unlike ionizing radiation such as 
that from gamma rays, radon and X-
rays, which can break chemical bonds 
in the body and are known to cause 
cancer, radiofrequency devices such 
as cellphones and microwaves emit 
radiofrequency energy, a form of non-
ionizing radiation.

The concern with this type of radia-
tion is that it produces energy in the 
form of heat, and frequent exposure 
against the skin could alter brain cell 
activity, as some studies have sug-
gested.

In the NTP study, rats and mice were 
exposed to higher levels of radiation 
for longer periods of time than what 
people experience with even the high-
est level of cellphone use, and their 

entire bodies were exposed all at once, 
according to the draft report.

Cellphones typically emit lower lev-
els of radiation than maximum levels 
allowed, the draft report said.

NTP, a part of the National Insti-
tutes of Health, will hold an external 
expert review of its complete fi ndings 
from these rodent studies on March 
26-28.

Dr. Jeff rey Shuren, head of the FDA’s 
radiological health division, said there 
is not enough evidence to say cellphone 
use poses health risks to people.

“Even with frequent daily use by the 
vast majority of adults, we have not 
seen an increase in events like brain 
tumors,” he said in a statement. “We 
believe the current safety limits for 
cellphones are acceptable for protect-
ing the public health.”

Nevertheless, the fi ndings are po-
tentially a concern for device makers, 
especially the world’s three biggest 
smartphone sellers, Apple Inc., Korea’s 
Samsung Electronics Co. Ltd. and Chi-
na’s Huawei Technologies.

The CTIA, the trade association rep-
resenting AT&T Inc., Verizon Commu-
nications Inc., Apple Inc., Sprint Corp., 
DISH Network Corp. and others, said 
on Friday that previous studies have 
shown cellphone RF energy emissions 
have no known heath risks.

“We understand that the NTP draft 
reports for its mice and rat studies will 
be put out for comment and peer re-
view so that their signifi cance can be 
assessed,” the group said.

Samsung and Apple did not imme-
diately respond to requests for com-
ment.

Source: Voice of America

High Levels of Cellphone Radiation 
Linked to Tumors in Rats, Study Says

The FINANCIAL -- The latest An-
holt-GfK City Brands IndexSM 
(CBISM) reveals that Paris retains 
its position at the top. Australian cit-
ies also show improvement: Sydney 
overtakes New York (4th) to earn a 
spot back in the top three and Mel-
bourne jumps to 7th place, surpass-
ing Amsterdam (8th) and Berlin 
(10th). These are some of the fi nd-
ings from CBISM, a biennial study 
conducted in September and Octo-
ber of 2017.

For the fourth time since the sur-
vey began, the global public regards 
Paris as the highest rated out of 50 
cities. 

The study evaluates the power and 
appeal of each city’s image, provid-
ing a holistic and detailed perspec-
tive based on six key dimensions:

• Presence (the city’s international 
status and standing)

• Place (its physical outdoors as-
pect and transport)

• Prerequisites (basic require-
ments, such as aff ordable accommo-
dations and the standard of public 
amenities)

• People (friendliness, cultural di-
versity, how safe one feels)

• Pulse (interesting things to do)
• Potential (the economic and edu-

cational opportunities available).
CBISM also demonstrates the 

precariousness of cities resting on 
their nation’s brand. A number 
of cities underperform their na-
tion’s standing as established in 

this year’s Nation Brands IndexSM. 
Berlin is a prime example, just man-
aging to hold onto a spot within the 
top-tier of cities. “This might be 

surprising given that Germany as 
a country took 1st place in the 2017 
Nation Brands Index rankings and 
boasted the most balanced image 

of all nations surveyed”, Vadim 
Volos, senior vice president of So-
cial and Strategic Research and 
head of CBISM at GfK, comments. 

”This shows that cities cannot rest 
on their nation’s brand, they must 
cultivate their own unique images 
as well. “

Western cities tend to dominate 
the top half of cities, and in previ-
ous years, Western cities benefi t-
ted noticeably more than Eastern 
cities in the global public’s estima-
tions. 2017 shows a change in for-
tunes with marked improvement 
for many that is not constrained 
by region or developmental stage. 
For example, Tokyo is one of only a 
handful of non-Western cities that 
resides within the top half of cit-
ies. After experiencing a score de-
cline in 2013, Tokyo has rebuilt and 
grown its image in the two consecu-
tive CBISM studies. Tokyo enjoys 
the greatest score gain of any city 
(+1.79) in 2017’s CBISM to draw to 
a tie for 11th position with Vancou-
ver, surpassing Madrid, Barcelona, 
Washington D.C., Toronto, and Vi-
enna.

Looking at CBISM’s Middle East-
ern and African regions, Dubai is the 
only city within this region measured 
that does not rest within the bottom 
tier of cities. Dubai falls narrowly 
outside the top half (27th), with its 
Presence (15th) and Place (16th) 
rankings anchoring and propelling 
its image. Though Dubai is the city 
within the region with the best repu-
tation, Durban wins the award for 
most improved (+1.51), which allows 
it to surpass Cairo.

Paris continues its reign 
as highest-rated city
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Giorgi 
Kvirikashvili:

CONCLUSION
BUDGET INCOME FROM PROFIT TAX IN 2017 WAS GEL 300 MILLION LESS 
AS COMPARED TO THE SAME FIGURE IN 2016. THE DEFICIT FROM PROFIT 
TAX (GEL300 MILLION) WAS NOT BALANCED BY CUTTING GOVERNMENT’S 
ADMINISTRATIVE EXPENSES. FUNDS SPENT FOR LABOUR REMUNERATION HAS 
DECREASED BY GEL 67 MILLION, ALTHOUGH TOTAL AMOUNT OF OTHER 
ADMINISTRATIVE EXPENSES GREW BY GEL 64 MILLION.
CONCURRENTLY TO DECREASE THE INCOME FROM PROFIT TAX, INCOME FROM 
OTHER TAXES INCREASED. BY INCREASING EXCISE TAX RATE ON TOBACCO, 
FUEL AND VEHICLES, STATE BUDGET RECEIVED GEL 370 MILLION MORE IN 2017 
AS COMPARED TO 2016. THEREFORE, THE DEFICIT FROM PROFIT TAX WAS 
OFFSET BY INCREASED INCOMES BOTH FROM EXCISE AND OTHER TAXES.
THE GOVERNMENT OF GEORGIA HAS RELINQUISHED PART OF TAX 
INCOMES TO STIMULATE THE ECONOMY. HOWEVER, IN LIGHT OF THIS 
DECISION, IT ACCUMULATED FUNDS IN STATE BUDGET IN A SAME WAY, AT 
THE EXPENSES OF OTHER TAXES. IN ADDITION, GOVERNMENT EXPENSES 
ARE INCREASED AND TOTAL AMOUNT OF TAX INCOMES HAS INCREASED 
BY GEL 490 MILLION WITHOUT TAKING INFLATION INTO ACCOUNT, WHICH 
WEAKENS THE EFFECT OF THE “ESTONIAN MODEL”.
FACTCHECK CONCLUDES THAT GIORGI KVIRIKASHVILI’S STATEMENT IS HALF 
TRUE.

PRIME MINISTER OF GEORGIA

Levan TEVDORADZE
FactChek

T he Prime Minister of 
Georgia, Giorgi Kviri-
kashvili, in his speech 
before the Parliament 
of Georgia stated that 

in order to off set the defi cit 
from profi t tax, administra-
tive expenses were cut and ex-
cise tax rate on fuel, tobacco 
and gambling has increased.

FactCheck took interest in 
the accuracy of the statement.

Since 1 January 2017, the so 
called “Estonian Model” has 
gone into force in Georgia. 
The new tax system frees en-
trepreneurs from paying the 
profi t tax in case they put the 
profi t back into business and 
spend it on development. Tax 
rate on profi t from business 
was 15%.

In accordance with the 
information of the State 
Treasury of the Ministry 
of Finance of Georgia, in-
come from profi t tax in 2017 
amounted GEL 756 million, 
which is GEL 300 million less 
as compared to 2016 fi gure. 
Therefore, the defi cit, which 
Giorgi Kvirikashvili has men-
tioned in his statement, is 
GEL 300 million.

Abolition of profi t tax has 
positively impacted the re-
investment fi gure to Georgia 
and naturally, contributed 
to its growth. In accordance 
with the information of the 
National Statistics Offi  ce of 
Georgia, in the fi rst three 

quarters of 2017, of total for-
eign direct investments 44% 
was reinvestment. As of fi rst 
nine months of 2017, rein-
vestment reached USD 591 
million, which is almost twice 
as high as compared to the 
same fi gure (USD 318 mil-
lion) of the previous year.

The budget defi cit, resulting 
from abolition of profi t tax in 
2017 was not balanced by cut-
ting administrative expenses. 
Government’s administrative 
expenses are sum of goods and 
services as well as labour remu-
neration components. In 2017, 
GEL 1,248 million was spent 
to purchase goods and services 
for state administrative pur-
poses, which is GEL 130.7 mil-
lion more as compared to 2016 
fi gure. The expenses on labour 
remuneration reached GEL 
1,385 million which is GEL 67 
million less as compared to 
2016 fi gure. In total, govern-
ment administrative expenses 
increased by GEL 64 million in 

2017 and reached GEL 2,633 
million.

Apart from administrative 
expenses, state budget’s total 
expenses increased by GEL 
630 million in 2017 as com-
pared to 2016 and reached 
GEL 9.4 billion. Similar to 
expenses, budget revenues 
have also increased, by GEL 
1.2 billion. Of that amount 
GEL 1 billion was tax in-
come. Of note is that 7% in-
fl ation (3 percentage points 
more as compared to planned 
amount), registered in 2017 in 
Georgia contributed to the in-
crease in tax incomes. There-
fore, in spite of GEL 300 mil-
lion defi cit from profi t tax, the 
government received GEL 1.3 
billion more from other taxes 
in 2017 as compared to 2016. 
Of that amount, income from 
excise tax has increased by 
GEL 370 million (36% more 
as compared to the previous 
year), which off sets the defi cit 
from profi t tax.

“Deficit, caused by profit tax, was 
balanced by cutting government’s 
administrative expenses and 
increasing excise tax rate.”

 2016 2017

Taxes 7,987 8,991

Income Tax 1,978 2,526

Profi t Tax 1,056 756

Value Added Tax 3,286 4,123

Excise 1,070 1,451

Import Tax 70 72

Source:  Ministry of Finance of Georgia

Table 1:  Budget Tax Incomes in 2016-2017 (GEL million)

The FINANCIAL – In 2015, 
wetlands covered almost 73 
000 km2 in the EU, or 1.7% 
of its total land area. Wetland 
is an area that falls between 
land and water. It is wet for 
long enough periods that the 
plants and animals living in or 
near it are adapted to, and of-
ten dependent on, wet condi-
tions for at least part of their 

life cycle.
Ireland had the largest 

shares of area covered with 
wetland (5.6% of its total land 
area, or 4 000 km2), closely 
followed by Sweden (5.4%, 
24 000 km2), Finland (5%, 
17 000 km2), Estonia (4.4%, 
2 000 km2), and the United 
Kingdom (3.2%, 8 000 km2). 
Together these fi ve Member 

States accounted for more 
than 75% of the total wetlands 
in the EU.

The majority of the EU 
Member States had below EU 
average shares of their land 
area covered by wetland in 
2015, with the lowest shares 
observed in Slovakia and Slo-
venia, followed by Cyprus, 
Italy and Spain and Bulgaria.

Wetlands cover 2% 
of the EU’s land

The FINANCIAL – Apple 
posted quarterly revenue of 
$88.3 billion, an increase of 
13 percent from the year-ago 
quarter and an all-time re-
cord, and quarterly earnings 
per diluted share of $3.89, up 
16 percent, also an all-time 
record. International sales ac-
counted for 65 percent of the 
quarter’s revenue, according 
to Apple.

“We’re thrilled to report 
the biggest quarter in Apple’s 
history, with broad-based 
growth that included the 
highest revenue ever from a 
new iPhone lineup. iPhone 
X surpassed our expecta-
tions and has been our top-
selling iPhone every week 
since it shipped in Novem-
ber,” said Tim Cook, Apple’s 

CEO. “We’ve also achieved 
a significant milestone with 
our active installed base of 
devices reaching 1.3 billion 
in January. That’s an in-
crease of 30 percent in just 
two years, which is a testa-
ment to the popularity of our 
products and the loyalty and 
satisfaction of our custom-
ers.”

“Thanks to great opera-
tional and business perfor-
mance, we achieved all-time 
record profi tability during 
the quarter, with EPS up 16 
percent,” said Luca Maestri, 
Apple’s CFO. “Cash fl ow from 
operations was very strong 
at $28.3 billion, and we re-
turned $14.5 billion to inves-
tors through our capital re-
turn program.”

Apple is providing the fol-
lowing guidance for its fi scal 
2018 second quarter:

revenue between $60 bil-
lion and $62 billion

gross margin between 38 
percent and 38.5 percent

operating expenses be-
tween $7.6 billion and $7.7 
billion

other income/(expense) of 
$300 million

tax rate of approximately 15 
percent

Apple’s board of directors 
has declared a cash dividend 
of $0.63 per share of the 
Company’s common stock. 
The dividend is payable on 
February 15, 2018 to share-
holders of record as of the 
close of business on February 
12, 2018.

Apple iPhone sales 
miss, but profit still 
breaks record anyway
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0.7 index points in Tbilisi and 
Rest-of-Georgia, respectively. 
Compared to last year (De-
cember 2016), CCI added 12.1 
index points in Tbilisi and 6.3 
points in Rest-of-Georgia. 

December Is a 
Time to Spend, Not 
to Save!
Young vs. Old

As we can see in the above 
charts, people of all ages 
consider December to be the 
wrong time to save. Much 
fewer people provided a 
positive response to Ques-
tion #10 in our survey: Is 
now the time to save? 
Clearly, in December, most 
Georgians are getting ready 
for New Year festivities and 
feasts, and are savoring the 
opportunity to go abroad on 
ski holidays. 

Our data thus confi rm 
what behavioral economists 

and psychologists have 
known for long: people at-
tach much greater value to 
experiences that are close 
in time and often surrender 
to short-term temptations. 
This the key reason why our 
plans to save for the future, 
or make healthier lifestyle 
choices, often fail. In Decem-
ber of each year, the long-
sighted self (the “planner” 
who cares about saving for 
the future) completely sur-
renders to the short-sighted 
“doer” inside us. 

2017 Was A Good Year 
for Georgian Consumers 
(And Producers, Too)!

Continued from p.2
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Dimitri 
Kumsishvili:

CONCLUSION
IN 2017, GEORGIA TRADE TURNOVER WAS USD 10.7 BILLION, WHICH IS 13.8% 
MORE AS COMPARED TO THE PREVIOUS YEAR. AS OF 2017, CHINA WAS 
GEORGIA’S THIRD LARGEST TRADE PARTNER AFTER TURKEY AND RUSSIA. TOTAL 
AMOUNT OF INCOME RECEIVED FROM TRADE BETWEEN CHINA AND GEORGIA 
WAS USD 939 MILLION, WHICH IS 24% MORE AS COMPARED TO 2016. OF THAT 
AMOUNT, EXPORT IS USD 207 MILLION (+23%), WHILST IMPORT EQUALS USD 732 
MILLION (+33%). 
ON 13 MAY 2017, GEORGIA AND CHINA SIGNED A FREE TRADE AGREEMENT 
WHICH WENT INTO FORCE ON 1 JANUARY 2018. IN ACCORDANCE WITH THE 
AGREEMENT, 91% OF GEORGIA’S EXPORT GOODS WILL BE FREED FROM TAXES 
IMMEDIATELY, WHILST 3% OF GEORGIA’S EXPORT GOODS WILL HAVE THE 
SIMILAR TREATMENT AFTER EXPIRATION OF TRANSITIONAL PERIOD (4 YEARS). 
ACCESS TO MARKET WITH 1.4 BILLION CUSTOMERS, CREATES NEW TRADE 
OPPORTUNITIES FOR GEORGIA AND LOGICALLY, IT ENTAILS THE PROSPECTS OF 
DEEPENED ECONOMIC RELATIONS WITH CHINA.
FACTCHECK CONCLUDES THAT DIMITRI KUMSISHVILI’S STATEMENT IS TRUE.

MINISTER OF ECONOMY AND 
SUSTAINABLE DEVELOPMENT OF 

GEORGIA

Levan TEVDORADZE
FactChek

O n 17 January 
2018, the Minis-
ter of Economy 
and Sustainable 
Development of 

Georgia, Dimitri Kumsishvili, 
stated: “We have an impor-
tant capability to increase ex-
port to China. Last year, that 
fi gure exceeded USD 200 mil-
lion.”

FactCheck took interest in 
the accuracy of the statement.

In accordance with the in-
formation of the National Sta-
tistics Offi  ce of Georgia, Geor-
gia’s trade turnover in 2017 
was USD 10.7 billion, which 
is 13.8% more as compared 
to the same fi gure of 2016. Of 
that amount export is USD 2.7 
billion, whilst import is ap-
proximately USD 8 billion and 
they are 29.1% and 9.4% more 
respectively as compared to 
the same fi gures of the pre-
vious years. Of importance 
is that since 2013, export to 
trade ratio is the highest and 
amounts to 25.5%. 

As of 2017, China is Geor-
gia’s third largest trade part-
ner after Turkey and Russia. 
Trade with China totalled at 

USD 939 million in 2017. Of 
this amount export is USD 
207 million, whilst import 
takes the remaining USD 
732 million. As compared to 
2016, in 2017 export to China 
increased by 23%, import 
from China increased by 33%, 
whilst trade with China in-
creased by 24%.

Of exported goods to China, 
Georgia received the biggest 
income from exporting cop-
per core (USD 169.6 million). 
Georgia’s top export goods to 
China include wine, vehicles, 
copper waste as well as medi-
cine and veterinary tools.

Georgia concluded free 
trade agreement with China 
on 13 May 2017. The afore-
mentioned agreement went 
into force on 1 January 2018 
and therefore it is impos-
sible to measure the results 
at this moment. As of today, 
apart from China, Georgia 
has concluded mutual free 
trade agreements with the 
European Union (DCFTA), 
Turkey, Commonwealth of 
Independent Countries and 
European Free Trade Asso-
ciation (EFTA). At the present 
moments, there are ongoing 
talks with India to sign a free 
trade agreement.

China’s market has 1.4 

billion customers. In 2017, 
China’s economy was nearly 
USD 11.5 trillion, whilst Chi-
na’s exports equalled USD 1.5 
trillion. In accordance with 
the Georgia-China free trade 
agreement, 91% of Georgia’s 
export goods will be imme-
diately free from taxes since 
the moment of the free trade 
agreement going into force, 
whilst 3% of Georgia’s export 
goods will no longer be taxed 
after expiration of transition-
al period. As stipulated by the 
Chinese side, 6% of Georgia’s 
export goods remains outside 
the scope of the aforemen-
tioned agreement. In turn, 
Georgia has revoked taxes on 
96.5% of China’s export goods 
since 1 January 2018, whilst 
3.5% of China’s export goods 
will remain outside the scope 
of the agreement. Georgia has 
not introduced the transition-
al period.

In 2007-2016, trade be-
tween Georgia and China 
increased by 534%. Of im-
portance is that free trade 
agreement with Georgia is 
14th document of this kind for 
China, whilst this agreement 
is unprecedented in terms of 
time limits imposed on transit 
period and scale of freeing ex-
port goods from taxes.

“Export to China exceeded 
USD 200 million in 2017.”

Graph 2:  Export of Georgian Goods to China (USD million)

Source:  National Statistics Offi ce of Georgia.

The FINANCIAL 

G o v e r n m e n t 
revenues from 
environmental 
taxes amounted 
to €364.4 bn in 

2016 in the European Union 
(EU), compared with €296.5 
bn in 2006. Over the same 
period, the share of environ-
mental taxes in total govern-
ment revenues from taxes 
and social contributions de-
creased from 6.4% in 2006 to 
6.3% in 2016.

Taxes on energy accounted 
for more than three-quarters 

of the total revenues from envi-
ronmental taxes (76.9% of the 
total), well ahead of taxes on 
transport (19.7%) and those on 
pollution and resources (3.4%).

Highest share of 
environmental 
taxes in Latvia, 
lowest in 
Luxembourg

The proportion of envi-
ronmental taxes in total 
revenues from taxes and 

social contributions var-
ied significantly across 
the EU Member States. In 
2016, Latvia had the high-
est share of environmental 
taxes (11.7%), ahead of five 
other EU Member States 
with a share of at least 9%: 
Slovenia (10.6%), Greece 
(9.8%), Bulgaria (9.6%), 
Croatia (9.3%) and Roma-
nia (9.0%).

At the opposite end of the 
scale, Luxembourg (4.6%), 
Germany (4.8%) and France 
(4.9%) recorded the low-
est shares of environmental 
taxes, followed by Belgium 
(5.0%) and Sweden (5.1%).

Environmental 
taxes in the EU
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WASHINGTON, – More 
than one billion women lack 
legal protection against do-
mestic sexual violence, says 
new research from the World 
Bank. Based on an analysis 
of 141 countries, the share of 
countries with laws to pro-
tect women against domestic 
violence increased from 71 
percent to 76 percent between 
2013 and 2017.

The study, Global and Re-
gional Trends in Women’s 
Legal Protection Against Do-
mestic Violence and Sexual 
Harassment, also found that 
close to 1.4 billion women 
lack legal protection against 
domestic economic violence. 

Economic abuse entails 
controlling a woman’s abil-
ity to access economic re-
sources (money, education 
or employment) as a form of 
intimidation and coercion. In 
addition, women are often not 
legally protected against spe-
cifi c types of sexual harass-
ment outside the home, such 
as at work, school, and in pub-
lic places.

Violence against women 
takes many forms, including 
physical, sexual, emotional, 
and economic. Violence leads 
to negative and, at times, dra-
matic mental and physical 
health consequences. It leads 
to increased absenteeism at 
work and limits mobility, 
thereby reducing productiv-
ity and earnings. It leads girls 
to drop out of school because 
going to school puts them at 
risk of abuse. It aff ects wom-
en’s decision-making ability 
within the household, includ-
ing being able to seek services 
when needed.

“Gender-based violence 
is a global epidemic that en-
dangers the life of women 
and girls with a wide range 
of negative consequences not 
only for them, but also for 
their children and communi-
ties. Ending this scourge is 
integral to the development of 
women’s human capital and 
unleashing their contribution 
to economic growth,” said 
Quentin Wodon, World Bank 

lead economist and co-author 
of the study. 

The elimination by 2030 of 
all forms of violence against 
women and girls, and of all 
harmful practices such as 
child, early and forced mar-
riage, and female genital mu-
tilation, are two of the targets 
adopted under the United 
Nations’ Sustainable Devel-
opment Goals. These targets 
have intrinsic value, but they 
also matter for reducing pov-
erty and creating inclusive so-
cieties. As just one example, 
ending sexual harassment in 
schools can boost educational 
attainment for girls, leading 
to higher earnings in adult-
hood.

“Laws against gender-based 
violence are an important 
fi rst step to protect women, 
yet legal protection remains 
weak in many countries,” said 
Paula Tavares, World Bank 
legal gender specialist and co-
author of the research.

The report, supported by 
the Children’s Investment 
Fund Foundation and the 
Global Partnership for Edu-
cation, examines laws against 
domestic violence and sexual 
harassment across 141 coun-
tries covered by the World 
Bank Group’s Women, Busi-
ness and the Law program.

Based on an analysis of 
141 countries, the share of 
countries with laws to pro-

tect women against domestic 
violence increased from 71 
percent to 76 percent between 
2013 and 2017. But legal pro-
tection remains much weaker 
for specifi c types of domestic 
violence. For sexual violence 
experienced at home at the 
hand of an intimate partner 
or family member, laws are 
lacking in more than one in 
three countries. For domes-
tic economic violence, half 
of the countries do not have 
specifi c legislation. For two 
in three countries, unmarried 
intimate partners are not pro-
tected under the laws.

When it comes to sexual 
harassment outside the home, 
four in fi ve countries have 

laws, but again these laws of-
ten do not cover all forms of 
harassment, such as sexual 
harassment in the workplace, 
in schools and on the streets. 
One in fi ve countries do not 
have appropriate laws against 
sexual harassment in em-
ployment. The proportion is 
six in 10 countries for sexual 
harassment in education, 
and four in fi ve countries for 
sexual harassment in public 
spaces.

Global and Regional Trends 
in Women’s Legal Protec-
tion Against Domestic Vio-
lence and Sexual Harassment 
draws on data from the Wom-
en, Business and Law report. 
The next edition of the report 

and its accompanying data-
sets are slated for release in 
late March.

The research on legal pro-
tection against domestic vio-
lence and sexual harassment 
is part of a larger program at 
the World Bank on gender-
based violence. In June, the 
World Bank released esti-
mates of the economic costs of 
child marriage, another form 
of gender-based violence. The 
research suggested, among 
other fi ndings, that delaying 
marriage and investing in 
girls’ education could reduce 
the risks of intimate partner 
violence for women.

More than 1 billion women lack legal 
protection against domestic sexual 
violence, finds World Bank study

The FINANCIAL – Research-
ers using a high-tech aerial 
mapping scanner have dis-
covered the ruins of tens of 
thousands of ancient Mayan 
structures that have been hid-
den and preserved for centu-
ries under northern Guate-
mala’s thick jungle, according 
to Voice of America.

The 60,000 newly discov-
ered structures include raised 
highways, urban centers with 
sidewalks, homes, terraces, 
industrial-sized agricultural 
fi elds, irrigation canals, cer-
emonial centers, a 30-meter 
high pyramid, fortresses and 
moats.

Stephen Houston, pro-
fessor of archaeology and 
anthropology at Brown Uni-
versity, told the BBC that the 
revelation of the sprawling 
Central American civilization 
was “breathtaking.” He said, 
“I know it sounds hyperbolic, 
but . . . it did bring tears to my 
eyes.”

An alliance of U.S., European 
and Guatemalan archaeologists 
worked with Guatemala’s Ma-
yan Heritage and Nature Foun-
dation on the project over the 
past two years.

The Mayan culture was at its 
peak about 1,500 years ago in 
what is present day southern 
Mexico, Guatemala and parts 
of Belize, El Salvador and Hon-
duras.

Marcello Canuto, a Tulane 
University archaeologist and 
one of the project’s top investi-
gators, said the discoveries are 
a “revolution in Maya archeol-
ogy.”

The new information sug-
gests that millions more people 
lived in what is now Guate-
mala’s Petan region than previ-
ously thought.

Researchers say they now be-
lieve that instead of fi ve million 
that as many as 10 to 15 million 
people lived in the region.

The researchers used a re-
mote sensing method known 

as LiDAR (Light Detection 
and Ranging) to discover the 
hidden treasures of a civiliza-
tion that National Geographic 
now compares to ancient 
Greece or China.

LiDAR bounced pulsed la-
ser light off  the ground, reveal-
ing contours hidden by dense 
foliage in the 2,100-square-
kilometer mapped area.

“Now it is no longer neces-
sary to cut through the jungle 
to see what’s under it,” said 
Canuto.

“We’ve had this western 
conceit that complex civili-
zations can’t fl ourish in the 
tropics, that the tropics are 
where civilizations go to die,” 
Canuto told National Geo-
graphic. “But,with the new 
LiDAR-based evidence from 
Central America and [Cam-
bodia’s] Angkor Wat, we now 
have to consider that complex 
societies may have formed in 
the tropics and made their 
way outward from there.”

Hidden Mayan Civilization Revealed in Guatemala Jungle
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The FINANCIAL -- The 
worldwide cloud infrastruc-
ture services market grew 
46% year on year in Q4 2017 
to reach US$16 billion. This 
brought 2017’s full-year 
growth to 45%. Amazon Web 
Services (AWS) remained the 
leading vendor for the quar-
ter, accounting for 32% of the 
total worldwide market.

Microsoft, Google and 
IBM also held their positions 
among the largest global 
cloud service providers, rep-
resenting 14%, 8% and 4% of 
the market respectively. The 
top four’s dominance grew, 
driven by their robust perfor-
mances during the quarter. 
Microsoft (up 98%) grew the 
most, while Google (up 85%), 
AWS (up 45%) and IBM (up 
9%) maintained momentum.

Canalys expects the cloud 
market to keep growing in 
2018, but there will be chal-
lenges ahead. “2018 will 
be a disruptive year for the 
cloud infrastructure services 
market, which will aff ect the 
leading vendors’ costs,” said 
Canalys Research Analyst 
Daniel Liu. “Security vul-
nerabilities have emerged, 
led by the hardware-based 
Meltdown and Spectre fl aws, 
which have aff ected Intel 
and other processors. This 
could lead to users’ sensi-

tive data being stolen from 
shared cloud infrastructure. 
Firmware patches issued to 
addressed the vulnerabilities 
have also resulted in perfor-
mance issues. These will put 
further pressure on the hyper-
scale cloud vendors’ capital 
expenditure, which is already 
growing faster than revenue, 
as they will need to replace af-
fected hardware and upgrade 
systems to restore customer 
confi dence, and avoid data 
breaches and performance 
hits,” said Liu.

In addition, increasing re-
gional and country specifi c 
data compliance laws will 
add to challenges. The biggest 
this year will be the General 
Data Protection Regulation 
(GDPR), launched by the Eu-
ropean Commission in 2016 
to strengthen data protection 

within the EU. This will take 
eff ect on 25 May this year. 
“The new regulation strength-
ens personal data protection 
for all EU citizens, but also 
aff ects the export of data out-
side of the EU. Cloud service 
providers will need to adapt 
to the new regulation by in-
vesting time and money in 
local infrastructure, resources 
and policies to ensure compli-
ance. They will also need to 
boost customer confi dence 
that they are compliant due 
to the fi nancial repercussions 
of failure to comply,” said Liu. 
“Despite these disruptions, 
the overall trend we will see 
in 2018 is a greater number 
of businesses increasing their 
expenditure on some form of 
cloud service.” Canalys ex-
pects the market will grow 
36% in 2018.

Cloud infrastructure 
market grows 45% 
in 2017, but faces 
challenges in 2018
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Investments (or any short-term transactions) in emerging markets involve signi  -
cant risk and volatility and may not be suitable for everyone. The readers of this 
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nationalization of assets, and currency exchange risk.
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Weekly Market Watch
WEEKLY MARKET WATCH EXCLUSIVELY PROVIDED TO 

THE FINANCIAL BY GALT & TAGGART

Source: Bloomberg

* Source: Bloomberg
*GWP 12/21 bonds and  GEBGG 06/20 bonds are in Georgian lari
**Coupon rate 3.5% over the NBG’s re  nancing rate

Source: Bloomberg Source: NBG
*Note: As of latest auction. 

Source: NBG

Georgia Eurobonds, YTM (%) 

 Local bonds Eurobonds  
 

  

+

*

 Eastern European sovereign 10-year bond performance 

FIXED 
INCOME

Corporate Eurobonds: BGEO 
Group Eurobonds (BGEOLN) closed 
at 5.0% yield, trading at 104.9 (un-
changed w/w). Bank of Georgia GEL-
denominated Eurobonds (GEBGG) 
were trading at 100.5 (unchanged 
w/w), yielding 10.7%. GOGC Eu-
robonds (GEOROG) were trad-
ing at 107.2 (-0.4% w/w), yielding 
4.3%. Georgian Railway Eurobonds 
(GRAIL) traded at a premium at 112.1 
(-0.4% w/w), yielding 4.7%. 

Georgian Sovereign Euro-
bonds (GEORG) closed at 109.7 
(-0.4% w/w) at 3.6% yield to maturity.

EQUITIES

BGEO Group (BGEO LN) shares 
closed at GBP 36.98/share (-2.53% 
w/w and +3.96% m/m). More than 
354k shares traded in the range of 
GBP 36.56 – 37.70/share. Average 
daily traded volume was 73k in the 
last 4 weeks. FTSE 250 Index, of 

which BGEO is a constituent, lost 
1.45% w/w and lost 1.71% m/m. The 
volume of BGEO shares traded was 
at 0.65% of its capitalization.

TBC Bank Group (TBCG 
LN) closed the week at GBP 16.02 
(-8.25% w/w and -8.46% m/m). 
More than 84k shares changed 
hands in the range of GBP 15.68 – 
17.24 share. Averaged daily traded 

volume was 15k in the last 4 weeks.
Georgia Healthcare Group 

(GHG LN) shares closed at GBP 
3.22/share (-6.67% w/w and -9.30% 
m/m). More than 38k shares were 
traded in the range of GBP 3.20 – 
3.44/share.  Average daily traded 
volume was 10k in the last 4 weeks. 
The volume of GHG shares traded 
was at 0.03% of its capitalization.

MONEY MARKET
Re  nancing loans: National Bank of Georgia 

(NBG) issued 7-day re  nancing loans of GEL 987.5mn 

(US$ 395.6mn). 
Ministry of Finance Treasury Notes: The near-

est treasury security auction is scheduled for February 7, 
2018, where GEL 40.0mn nominal value 1-year T-Bills 
will be sold.

TBC Bank Group (TBCG LN) 

BGEO Group PLC (BGEO LN) 

Georgia Healthcare Group (GHG LN) 

 

Source: Bloomberg

Source: Bloomberg Source: Bloomberg

 

T-bills / T-notes, yield curve  Monetary policy rate 
 

ECONOMY
Real GDP growth 

was 4.7% y/y in De-
cember 2017

Georgia’s economy ex-
panded 4.7% y/y in Decem-
ber 2017, according to Geo-
Stat’s rapid estimates. Real 
GDP growth was 4.7% y/y in 
4Q17 (5.7% in October, 3.7% 
in November and 4.7% in 
December) and 4.8% y/y for 
the entire 2017. In Decem-
ber 2017, the growth was re-
corded in social and personal 
services, healthcare, hotels 
and restaurants and manu-

facturing, while growth was 
down in electricity, gas and 
water supply, communica-
tion, transport and construc-
tion sectors. Monthly rapid 
estimates are based on VAT 
turnover,  scal and monetary 
statistics. 

In  ation was 
4.3% y/y and 0.6% 
m/m in January 
2018

The annual CPI in  ation 
retreated to 4.3% in January 
2018 from 6.7% in  ation in 
previous month, according to 
GeoStat. Core in  ation was 
also down to 3.0% in January 

from 4.7% in previous month. 
Annual price changes were 
driven by price increases in 
food and non-alcoholic bever-
ages (+4.7% y/y, +1.44ppts), 
transport (+6.6% y/y, 

+0.91ppts), and alcoholic bev-
erages and tobacco (+11.5% 
y/y, +0.75ppts) categories. 
On a monthly basis, there 
was 0.6% in  ation in January 
2018. Price increases in food 
and non-alcoholic beverages 

(+1.7% m/m, +0.52ppts) and 
housing, water, electricity, 
gas and other fuels (+2.7% 
m/m, +0.21ppts) and price 
decrease in clothing and foot-
wear (-2.1% m/m, -0.08ppts) 
categories were the major 

drivers of monthly In  ation 
dynamics.

NBG keeps its pol-
icy rate unchanged 
at 7.25%

At its meeting on 31 Janu-
ary 2018, NBG’s monetary 
policy committee decided to 
keep its policy rate at 7.25%.  
NBG noted that despite re-
cent appreciation of the 
nominal e  ective exchange 
rate, the e  ect of its recent 
depreciation on in  ation per-
sists. In  ation was above the 
4.0% target in 2017 and came 
in at 6.7% in December 2017, 
mostly driven by one-o   fac-
tors.  NBG, however, antici-
pates that the annual in  ation 
rate will decrease in the  rst 
months of 2018, and remain 
close the target rate of 3.0% 
during 2018. The next com-
mittee meeting is scheduled 
for 14 March 2018.

Georgia sovereign credit ratings  
 
 
 
 
 
 
 
 
 
 
 

Real GDP growth, % 

Annual CPI inflation (% change, y/y) Monthly CPI inflation (% change, m/m) 

Key macro indicators 
 
 2017 2016 2015 

GDP (% change) 4.8% 2.8% 2.9% 

GDP per capita (ppp) … 10,044 9,601 

GDP per capita (US$) … 3,865 3,767 

Population (mn) 3.7 3.7 3.7 

Inflation (eop) 6.7% 1.8% 4.9% 

Gross reserves (US$ bn) 3.0 2.8 2.5 

CAD (% of GDP) 7.1%(1) 12.8% 12.0% 

Fiscal deficit (% of GDP) … 4.1% 3.7% 

Total public debt (% of GDP) … 44.6% 41.4% 

International ranking, 2016-17 

Source: O   cial data, IMF
(1) As of 9M17

Source: GeoStat Source: Rating agencies Source: World Bank, Heritage 
Foundaition and World Economic Forum

Source: NBG
Note: Index growth means appreciation of exchange rate, decline means depreciation of 
exchange rate.

Source: GeoStat

Ease of Doing Business       
# 9 (Top 10) 

Economic Freedom Index  
# 13 (mostly free)

Global Competitiveness Index 
# 59 (improving trend)

Nominal Effective Exchange Rate and Real Effective Exchange Rate 
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BUREGERCLASICO

40, Chavchavadze Ave.   Tel: 229 42 30

24/24

Red Café - 
Bistro & Cafe

# 71 Vazha-
phavela Ave.
Tel: 2201 211

info@redcafe.ge

PREGO

84, Barnovi Str.
Tel: 225 22 58

15, Erekle II.
Tel: 293 14 11

2, MarjaniSvili Str. 
Tel: 2 999 723

41, Gamsakhurdia Str.
Tel: 237 96 88

SIANG-GAN

ENGLISH TEE 
HOUSE

5, Marjanishvili Str. 
Tel: 294 16 20

TWINS - gift 
store. 

Exclusive decor, 
designer Items 

from U.S.

25 Akhvlediani  str. Tbilisi

Tbilisi
13 Taktakishvili Street,

Tel.: (+995 595) 90 71 80
19 Petriashvili Street,

Tel.: (+995 595) 33 82 10
7 Pekini Street,

Tel.: (+995 591) 19 39 68
78 Chavchavadze Avenue (Bagebi),

Tel.: (+995 599) 09 56 70;47
Kote Apkhazi Str (Leselidze),

Tel.: (+995 599) 095670
12 Amaghleba street (Sololaki),

Tel.: (+995 599) 08 34 53
1 Ateni Street,

Tel.: (+995 591) 70 90 22
25 Gagarini street,

Tel.: (+995 591) 19 39 68
24A Pekini street,

Tel.: (+995 591) 96 19 90
7 Mtskheta Str.

Tel.: 599 21 53 83

Book 
Corner

13b, Tarkhnishvili Str.
Tel: 223 24 30

contact@bookcorner.ge

https://www.facebook.com/RespublikaGrillBar/

Respublika Grill Bar

Addr: 3 Vekua Street.
(Trade Center GTC)

Tel.: 2 93 61 38

CAFE 
CINEMA

4, Vashlovani Str.
Tel: 298 90 86

PICASSO

Literary cafe   “MONSIEUR JORDAN”
V. Gorgasali  st.,17
Tel.: 275-02-07

MEPETUBANI

Addr: 3 Erekle II square 
Tel: +995 598 77 09 68

1. 7 Sandro Euli St. Tel.595 99 22 77
hello@stradacafe.ge Each Day 10:00 – 01:00   

2.#5  Marjanishvili Str. 595 99 22 88

19 Pavle Ingorokva str. Tbilisi
+995 555 004151

LE MARAIS

32 Abashidze Str.  Tel: 222 40 83

34, Rustaveli Ave. 
Tel: (+995 32) 2923 592

Phone:
+995 599 27 60 

67 /
(032) 2 15 85 90

Addr:
Erekle II’s 
square 10

PROSPERO’S PROSPERO’S 
BOOKSBOOKS

37 Chavchavadze Ave.
Tel.: 291 30 26; 291 30 76

TEKLA PALACETEKLA PALACE

TIFFANY BAR AND TERRACETIFFANY BAR AND TERRACE

Address: Mari Brose Street, 
Open today · 11:30AM–11PM

Phone: 0322 24 22 44

diningdining|  places we strongly reccommend to visit  |

1 Brother
Kakabadze Str.

Tel: 292 29 45;
Fax: 292 29 46;

tk@mcdonalds.ge
Mrgvali Baghi Square; 7a Pekini Ave.34 Kote 
Afkhazi Str;125 David Aghmashenebeli Ave

Tel: +995 322 380802; info@lucapolare.com
www.lucapolare.com;   LucaPolareOriginal

La Brioche

Addr: Batumi, 
Georgia, Parnavaz 

Mepe №25

Tel.: 260 15 36
info@piazza.ge, www.piazza.ge

4, Besiki Str.

Tel: 2 519 966
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hotelshotels|  places we strongly reccommend to visit  |

Tel.: 293 14 04, Fax: 299 93 11
info@betsyshotel.com
www.betsyshotel.com

Betsy’s Hotel

32-34 Makashvili Street, 
0108, Tbilisi, Georgia

Tel: 251 00 01
Fax: 253 00 44

info@zarapxana.ge
www.zarapxana.ge

15 Lubliana Str.

Hotel
“O. Galogre”

8, Vakhtang Gorgasali Str. Batumi, Georgia
 Tel: +995 422 27 48 45
info@hotelgalogre.com
www.hotelgalogre.com

Tel: +995 422 229000
E-maill: info.batumi@ sheraton.com

www.sheraton.com/batumi

The tickets are available at tbilisi 
international airport freedom square 4

courtyard marriott hotel, 1st fl oor
Tel: 2400 400;  2400 040

13 Shavteli Str.
Tel: 2439494

info@ambasadori.ge
www.ambasadori.ge

5 Chavchavadze Ave.

Tel.: 222 44 17
577 22 99 22

plasticsurgerygeo.com

Radisson Blu Iveria Hotel 
Rose Revolution Square 1 

Tel.: 240 22 00; Fax: 240 22 01 
info.tbilisi@radissonblu.com 
radissonblu.com/hotel-tbilisi 

6 Kavsadze Str.
Tel: 2 25 15 45

2 55 44 55
www.lottravel.ge

275 Agmashenebeli 
Ave.,

Kobuleti, Georgia
Tel: 2242400
Fax: 2242403GEORGIA PALACE

HOTEL

E-mail: info@gph.ge, www.gph.ge

4 Freedom Square
Tel: 2988 988, Fax: 2988 910

E-mail:gmt@gmt.ge, www.gmt.ge

3 Vakhtang Gorgasali St,
(+995) 32 2000245

reservation@tifl ispalace.ge

Hotel
“Tifl is Palace”

Georgian Real Estate 
Management

The Green Building,
6 Marjanishvili Street, 

0102 Tbilisi

Tel: 243 30 77, Fax: 243 30 79
www.fi rstbrokerage.ge

E-mail: info@fi rstbrokerage.ge

Addrr: 26 May Square
Tel: 2300099

E-mail: info@hi-tbilisi.com
www.hi-tbilisi.com

4 Freedom Square,
Tel: +995 32 254 70 30
Fax: +995 32 254 70 40
tbilisi@citadines.com

Because life is about living

№ 1 Kheivani street 12/13; Tbilisi, Georgia
Phone: (+995 32) 2 24 23 21;
Phone: (+995 32) 2 24 23 22

E-mail: reservation@cronpalace.ge

Tel: 31 99 99
hotel@tifi lis.ge

addr:
#9 Grishashvili 

Str.

Divan Suites 
Batumi

Address: 
Jordania/Z. 

Gamsakhurdia 
Str. 8/15

(422)255 522

info.batum@divan.com

Addr: 11, Apakidze str.
Tel.: 2 300 777

 Best 
Western 

Tbilisi

Radisson Blu Hotel Batumi
1, Ninoshvili str., Batumi
Tel/Fax: 422255555

info.batumi@radissonblu.com 
radissonblu.com/hotel-batumi

45a M.Kostava St.,
0179 Tbilisi, 

Georgia;

Tel.:
(+995 32) 219 11 11
www.hotelcoste.ge

Address: 1/3 Melashvili Street 6000 
Batumi,Georgia | +995 422 225790
www.batumiworldpalace.com
info@batumiworldpalace.com

Tel: 277 00 
40/50

Addr: 20 
Metekhi str.

info@tbilisiinn.com 

http://www.tbilisiinn.com/
LEOGRAND HOTEL & CASINO

Tel: 0422 24 20 20; info@leograndhotel.com
Addr.Gogebashvili Str. 60; Batumi

Addr: # 14/14 
I.Kurkhuli Str.
Tel : 55 66 55

http://www.laerton-hotel.com/

13, Rustaveli Avenue.; 
Tel.: 2 779 200

www.TbilisiMarriott.com
tbilisi.marriott@marriotthotels.com

4, Freedom Square,
Tel: 2 779 100 

www.CourtyardTbilisi.com
courtyard.tbilisi@marriotthotels.com

P: (+995) 322 555 888
M: (+995) 596 555 885

E: info@vinotel.ge,
reservation@vinotel.ge

W: www.vinotel.ge

CITY AVENUE Hotel
Agmashenebeli Ave.140B; 0112, Tbilisi, 

Georgia; Phone: +995 32 2244 144
Email: info@cityavenue.ge; Web: www.cityavenue.ge

Tel:
2 50 50 25; 2 97 32 97

Fax: 2 50 50 26
Email:

info@hotelspreference.ge

HOTELS & 
PREFERENCE 

HUALING TBILISI

Addr: Hualing. Tbilisi Sea New City

HOTEL SPUTNIK BATUMI 

28, Shervashidze Ascent;  Batumi/Georgia 
Tel: +995 (422)  27 60 66;  +995 577 65 08 08

E mail: sales@hotel-sputnik.com; www.hotel-sputnik.com

For advertising 
please contact:
558 03 03 03

marketing@fi nchannel.com

Hotel River Side
+(995 32) 224 22 44;

Right bank of Mtkvari , Brosse Street Turn
info@riverside.ge

HOTEL
PUSHKIN

Bochorma street N 3
Tel: (+995 32)2 19 23 53
E mail: info@hotelpushkin.ge
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Is your business
socially responsible?

The FINANCIAL 
is addressing
companies with 
huge impact on 
environment and 
local community

Participate in The FINANCIAL event - 
CSR: Business Reports to MediaCSR: Business Reports to Media

register your presentation at: CSR.eventgrid.com | Financial.eventgrid.com  | Call: 2 252 275 ext: 7

On 26 FebruaryOn 26 February

General Sponsor:General Sponsor: Sponsors:Sponsors:


