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The Global Financial and Economic Crisis and the “Prognostic Dysfunction”
of Economic Theory: Myth or Reality?

Elguja Mekvabishvili

Doctor of Economic Sciences, Professor
Iv. Javakhishvili Tbilisi State University
emekvabe@yahoo.com

The article examines the theoretical and methodological aspects of forecasting financial
and economic crises in the era of globalization. There is set out two contradictory opinions
about the noted problem. According to the first, the forecasting of financial and economic
crises and the prevention is the function of economic theory, whose performance has failed,
that is why it is appropriate to discuss the “prognostic dysfunction” of economic theory. In
the opinion of the other group of economists, to predict the crisis is not the task of economic
theory and, therefore, the discussion about “prognostic dysfunction” is baseless. Proceeding
from the general philosophical principle of impossibility to get accurate knowledge about the
future, the article substantiates the impossibility of accurate (“point”) forecast of financial
and economic crisis. At the same time, on the basis of the so-called “calibration” there are
separated “forecasting corridors,” in which there is the highest probability of the generation
of financial and economic crises

Keywords: Global financial and economic crisis, prognostic dysfunction of economic
science, representative agent, the general economic equilibrium, point forecast, forecasting
corridors, calibration.
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@060l EmmeBg 3oi3ememo 396Lol Lotorgmmol sboemoBols o
36mgbmBotrgdolbomgal, Bothorgdyemes 93 3oB39698emol 0653030l Joboge-
6o LoGoryemol 96oemeBo cg9930l §6r0emem. 396dme, bo3mgbos 3ol g9-
L3mbgb(o. g0l Bb0g, 99gEob 3o8mBrrnbotrg 3obLodgEYEmas 3Bm(39L0b
3G hocmYB0 3obdmBacmgds”, 6oz ol 3gholdghoc o obsBg3égdy-

0md03g (,360ghoemyHmsdg”) Ighyggemgdl. gooboemadgdyemos o3 doBgg-
636@0[} 36008600806)360[5 030006)0[)33@0 aoameqm@gbo o dolo bo%nb@g.

bo330b6dem Logdyggdo: go3gemomo 396bo; ©0bo3oz0l Lotorgemol sbsemo-
3o0; 360’)35(\0806360; 306)[}00[} SdemGSSOo.

bo3nmbnb q)obao

600600(4)3 (36mdocmos, gopgemomo 336[}0[) 3(4)0)8600306360, dobo  doemBg
oo Lotoymol godm, bdobo dgydemgdemocsy 30oBbggs. ©3oLerob o 3o3-
30686000 d930LBogemgen  dobio  dgboosdolo @6)(‘00000 3536030[} 9.8. dobogobo
LoGoryemol 9boem0Bol 3Gmdemgds. 396dme, gobgoboemgem MGl mo&dy
3933000 36Lol ©0bodo3s (rg9980l §E0emom) 2003 Bemol 0obgérocsb, 2016
Bemol orgdg6gemolb Bomgemom o dgggoemen dobo LoGorgemol dgLBogemab,
q;émooooo 353603360[} oboemoBols m06033@6m33 dgomeegdolb godmygbgdol dodo-
89. 0bggg, gobgobocmge o8 3oBg9bgdemol 3EmgbmBaégdol dgbodemgdemmagdo.
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Qosoaosob 66)003030 o 303m3mm, 03(’90)3006)8@0800[)0 ©d 38(4>dm 30‘)63@030-
900l ogmbg(309%0 (0b. bob. 1 oo 3bocmo 1).

bob. 1. mmotol oty gopgmmomne 336Lab ©0bo8030 (0939980L §Eomom)
[2003.01, 2016.02] 3g60mconboogals

2.5

2.4

2.3

2.2

2.1

2.0

1.9

1.8

1.7

1.6
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ngm3 93 boool 3mEgmoegdecsb Bobl, 3Grmzgbe dgdmbgggome o6
060l ©d boboomQSBo ,,8663@30Q0060 30063@0[3085000“ [1,33-67]. 8500@(’0@ 83-9
60gol sghmenmégemoess ,bybhe” Bgeom 3ol bzoemol dobgogeo [4, 33. 28].

03 3oRgqgbgdemols 0653030l Jobogobo Lotayemal dglbogemol 3oBboos, Bo-
3o(ho6ge g.6. JoLIFHodotgdyemo Bobggdol sbdemoBo, 96y godmgger Jomliol
9JU3bgbdo (bocolbo) [1, gg. 66]. 93obocmgol Logotrm Bmbszgdgdo boBggbgdes
3bGomdo 2, Loop, X — X 9bodbogh coémomo 36363030l coggososl (go-
ob&olb dobogg Lodnommmesb), V(k) — o3 gocobégdel g.6. obhggotgdye,
3nBneothene 360336gemmdgel k Logérdol 3géomeoobomgal, R(k) — V(k) coémooo
963690300 303630l 00358mbL (k Logérdol 3géromeealismgol), S(k) — dgLododels
Lyobood e goob&ol, log(R/S) 30 — R(k)/V(k) ogoboomdol  bodycHocmy®
mMg60003L.
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©3dmemmb, bo3mgbos odm ogoyemgds log(R/S)-bo oo LOG(@TREND/2)-s
dmbol, Goloy gboogogemse odgl bob. 2-8g boBggbgde Lobg, Gomgbmdagoco

30 oba oqms'{]éabo:

LOGRS =0.130296*LOG(@TREND/2).

bocooy LOGRS Loebodbogl log(R/S)-b, beoemer @TREND — bgemmgbyé (hér9bcoyem

B3Ol
M0l o6 gogemomo Lol 3oLl gqudmbgbesl
3mgbobongol Ladoéem mboigdgdo
(3b6ocmo 2
$-ob
gobo | ¥ _x | VK R(K) S(k) R(K)/S(K) log(R/S)
X)
janv-13 1.6574 -0.2831 -0.2831
Teb-13 1.6537 -0.2868 -0.5699 0.2868 020279636 | 1.41421356 0.150515
mar-13 1.6577 -0.2828 -0.8527 0.5696 0.28479971 1.99998356 0.30102643
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apr-13 1.6508 -0.2897 -1.1424 0.8593 0.36931501 | 2.32671858 | 0.36674386
mais-13 1.6411 -0.2994 -1.4418 1.1587 045695467 | 2.53567703 | 0.40409394
ivn-13 1.6509 -0.2896 -1.7314 1.4483 0.54239055 | 2.67019187 | 0.42654247
ivl-13 1.6540 -0.2865 -2.0179 1.7348 0.62621095 | 2.77028726 | 0.44252481
agv-13 1.6615 -0.2790 -2.2969 2.0138 0.70780098 | 2.84512402 0.4541012
seqt-13 1.6644 -0.2761 -2.5730 2.2899 0.78783344 | 2.90655213 | 0.46337812
oqt-13 1.6707 -0.2698 -2.8428 2.5597 0.86607616 | 2.95548642 | 0.47062897
noem-13 1.6920 -0.2485 -3.0913 2.8082 0.94023285 | 2.98667897 | 0.47518854
dek-13 1.7363 -0.2042 -3.2955 3.0124 1.00615802 | 2.99393434 | 0.47624227
ianv-14 1.7819 -0.1586 -3.4541 3.1710 1.06168883 2.9867211 0.47519467
Teb-14 1.7495 -0.1910 -3.6451 3.3620 1.1140982 | 3.01765659 | 0.47966982
mar-14 1.7477 -0.1928 -3.8379 3.5548 1.16473045 3.052005 0.48458524
apr-14 1.7709 -0.1696 -4.0075 3.7244 121210699 | 3.07263349 | 0.48751076
mais-14 1.7719 -0.1686 -4.1761 3.8930 1.25719044 | 3.09655385 | 0.49087864
ivn-14 1.7691 -0.1714 -4.3475 4.0644 130094281 | 3.12416137 | 0.49473346
ivl-14 1.7418 -0.1987 -4.5462 4.2631 1.3459511 3.16731614 | 0.50069141
agv-14 1.7360 -0.2045 -4.7506 4.4676 139250193 | 3.20828998 | 0.50627361
seqt-14 1.7524 -0.1881 -4.9387 4.6556 143918104 | 3.23492823 | 0.50986465
oqt-14 1.7544 -0.1861 -5.1248 4.8417 1.4859049 | 3.25844859 | 0.51301087
noem-14 1.8368 -0.1037 -5.2285 4.9454 152731139 | 3.23800512 | 0.51027753
dek-14 1.8636 -0.0769 -5.3054 5.0223 156296088 | 3.21334943 | 0.50695796
ianv-15 2.0557 0.1152 -5.1902 5.0223 1.58374206 | 3.17118525 | 0.50122161
Teb-15 2.1654 0.2249 -4.9653 5.0223 158872481 | 3.16123941 0.49985739
mar-15 2.2275 0.2870 -4.6783 5.0223 1.5804732 | 3.17774415 | 0.50211893
apr-15 2.3093 0.3688 -4.3095 5.0223 156158766 | 3.21617518 0.5073397
mais-15 23112 0.3707 -3.9388 5.0223 153695391 | 3.26772289 | 0.51424522
ivn-15 2.2483 0.3078 -3.6310 5.0223 1.5108141 3.3242604 0.52169504
ivl-15 2.2792 0.3387 -3.2923 5.0223 1.48556359 | 3.3807637 0.52901482
agv-15 2.3465 0.4060 -2.8863 5.0223 146426276 | 3.42994414 | 0.53528705
seqt-15 2.3816 0.4411 -2.4452 5.0223 1.45050218 | 3.46248323 | 0.53938768
oqt-15 2.3980 0.4575 -1.9877 5.0223 144757903 | 3.46947516 | 0.54026378
noem-15 24051 0.4646 -1.5231 5.0223 1.45806072 | 3.44453384 | 0.53713046
dek-15 2.3949 0.4544 -1.0687 5.0223 148305396 | 3.38648466 | 0.52974911
ianv-16 24719 0.5314 -0.5373 5.0223 152671021 3.2896482 0.51714946
Teb-16 24778 0.5373 0.0000 5.3054 158943585 | 3.33793708 | 0.52347815
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03olob, 6008006)8 dqbododobo 8006&060336360@06 Bobl, oyd(3o o3 63863-
Loolb 306083(56360 baoaanmBom NG 8080006?)330, 30030303036@0[) t-bOO(bob(boso
doemBq doomos (47.6-0b heaemo).
bob. 2. o3m30c0gdnemgde log(R/S)-Lo o N-b dméob,
Locoo N-0oo 0@boedbyemos HLOG(@TREND/2

log(R/S)

1 T T T T T T T
-1.0 -0.5 0.0 0.5 1.0 15 2.0 2.5 3.0

N

Engmedy Bomgdyme 390093900096 BobL, omdze log(R/S) coo log(N/2)-s deo-
60l odm 3ocogdymgds B603030 bo3ogomoc 960, dobo 3o6Lol gdldmbgbrs ((3bo-
00, 30633910 Jodbemmgdoo) H=0,13-b. odgeob godm8obotyg ((sbocoos, obgg
dodbemmgdom), 3mgdNEH™O, 6™ 360083[50[) ,,q;éodd)o@:]éo 3963m3oemgos”
D=E+1-H=1+1-0.13=1.87, éyy3 bos&)éoboq; OS> (O 36)«)83[)0[) bo3emgooc gemy-
gmdobo o dghobdgho o oboBggtrgdnemmosdg (Tgéogdhomntmdsdy~) dghy-

393l
30(4)@0 o30bo, Soébd)ob 3db3m535®ob 30@383@0 8603353@002)0@06 go9m3-

oboég [1, 33. 72] nbcod Rogomgocmmo, 68 36m3gbo “0bhedgebolhgbnem~ bobo-
0ol ohoEgaL (9.0 3oL sbsbosegdl go8mgamgbocmo hgbrgbiool LsBabsowmBoggman
39(33e™9, ImBg3bm EHmomo Fyoemgeobomgol) o Gm3 dobo Loyzgmglem 3Gmg-
680 Bobs 3geomeobomgol godmamgmocmo bedyoemm 360dgbgemmds ogbgde.

39(330m0 338[)0[) 3830)650)808330[) 380;‘]@033@0 60300(3@0@33.‘)

608 338b360 Q)o&\ob 39330000 Snébob 360’)36«)806330[} 360(1@030[), o9
bosombgbmos 03600(4)[) 19°CH™ 385360 3gmbeos 1997-2004 6@3630, bodoém33-
omb o30505booo boSoSob@émb 33[}06030[} @830600835030 Saaombobob.
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060l go33emomo 396Lob 36mgzbmBotrgdal 3¢mdmgds Bgqbl 8ogé gobbo-
oo ogm bodemdgddo [2, a3. 65-68; 3, g3. 186-193].

396dme, [3]-80 gozgomgdycmo 36mgbmdyme 8ga30ligdgde gdysergdmeed
mcsoeooqraé b@o@ob@ogn@ 80060[33336[), 0033860[) éé)o@om, 2013 qub 006360-
096 2015 Bemob bgddér03c0g oo 398330397 Imgemgdl dmel ogyey ARMA-L

6030[’ 8(‘0@8@08, 60’)80@0(3 Ol)a 808(")0936)32’0:

DGK =0+ [AR(1)=1.01197191169,MA(1)=0.456054498919,BACKCAST=2013M02,
ESTSMPL="2013M02 2015M11™],

boceog DGK 90603653L comemotrol cnotBdg gs(33cmomo 3mébl, AR(1) Bo63mooggbl
3oérggemo ©0gob dghmegaégboyem Bgghl, boemm MA(1)=u , 3oéggemo Gogol
Imoge Lodnommb (odob Bggel, Locos u , Begdyemo gobhmemgdal (3c0mBocmg-
000 (653momo Bg3ér0s, Bobs 3gromeolomgol).

16> d9360dbma, &HmI 03 dmeogemob @30363060300[& 3930309600 0,98-
ob (Do oy, 3(’030303036@000 t-booeobd)osﬁﬁn, 33[}06030[}0@, 202,3-bo o 2.8-
ol (hmemo, beogom Qoébos-nmobm&)b Lyohobhoge 1.9-L 3@60@0. (4»3 dmeogemob
b0380mq> 30@0@ bo%nb(bg%a 330333@36[}.

3bobmo, oy 6)008006 ng&:n@@o 08 dmeegemol 308089 domgdyemo 36)008-
bmBremo 3go30L9dgd0 3ol 393cgg gobyem Ledmgooh 3geomede (BmgmE; (36md0o-
09, dlgmo dmgmgdol 36mgbmdotrgdol dm&0dmbio bs38smee J30éHgs). 3gbo-
0530b0 dmbo393930 dm(3g3nemos 3béoendo 3.

3°33mom0 336[}0[} 36m86m83qm o
o30d0m66030 3603363@0’)3360

3b6ocmo 3
36(‘065«)83-@0
$-ob osod@mbt‘mz;n 3q030Lg3g00 36)(“86?6-)8()[)

3360«)@0 393300000 3‘36[50 ARMA-U ¢ho3ols 3o®° ;
dmegemol oo

60700206
308089 3°%8
12.15 2.395 2.426 0.031
01.16 2472 2.455 -0.017
02.16 2478 2.485 0.007

ngmt;3 gbgroogem, 98 3géomedo 36mgbmBal dodLodscmyo 3comdocmgds
3.1 maméob (oo, bo3no@m BQmao@:]?)o 30 —07 maméob Bheoemo, 6)08 Bbo-
0, basaoéolmQ domom bo%nb@a@ '36@0 Boom30@mb.

29



03930 80890M00

@003800380:

1. 3o$060330qm ., ég@oda . boémn@g angbob b@éud@néobo o @050303030
(og&ogthoemgdo, gombo o Emomo Lgeogdol s6B6Hg0g0 96oem0d0). mdocmabo, "gg-
mBémGd)o*', 2000.

2. 3odgemo0s o 3gademgds oy 960 go33em0mo ELol 3BmgbmBotrgds? gnéb. "gocsbo-
bo@gbcw, 2000, # 6, doobo.

3. 6063@000 S, 8038@000 . 60l 39333000000 3né>bob 36m66m306360b 36«:6@3-
8. bodo&mm@mb @gdGOSUéo 360336b003d)0b 36003360, 3060)30[) 03(!)0930008363@0
bob@gagbo, odaemobo, 2015, # 2(20).

4. 3033od3 o- 636063 . 83005(’03306)030[) boosndsq:oabo. ndoemobo, 2011.

Georgian Lari Exchange Rate Dynamics Complexity Analysis and Its Fore-
casting Practical Experience

Akaki Gabelaia

Doctor of Mathematical and Physical Sciences, Associate Professor
Iv. Javakhishvili Tbilisi State University
agabelaia@mail.ru

It is known that recently dynamics of an exchange rate and its forecasting problem
is actual not only for the Georgian economy. Moreover, forecasting of exchange rate, in
view of its complexity, often is considered impossible.

In this work there are considered problems of the analysis and forecasting of
dynamics of an exchange rate Georgian Lari for Dollar. The analysis of internal complexity
of this indicator in a monthly section is carried out. In particular, it’s Hurt’s exponent is
found. From here, in return, the fractal dimension of process confirming the high level
of it’s fractality is defined. From this, the conclusion that process has “antipersistent”
character (i.e. it is characterized by change of the revealed pas tendency opposite in
the next period) and that the best projection can becomes average value of the previous
period serves. Author’s experience of forecasting of this indicator and the analysis of it’s
accuracy is provided.

Keywords: Exchange rate, complexity analysis of dynamics, forecasting, Hurst exponent.
JEL Codes: F30, F31, G15, G17
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Investigation of experience of different countries with best agricultural practice
plays a significant role in identification of agricultural policy priorities in Georgia and
in making practical recommendations for farmers. The given article discusses current
tendencies of agriculture and agricultural policy, using desk-research method; there are
analyzed peculiarities of the European models of farm’s diversification, opportunities and
limits of family farms in the European Union are highlighted. The article argues that in
the European Union family farms are considered as a key element of the European model
of agriculture. Family farms make multifarious contribution to the European Union and
to its rural economy. In Europe, around 97% of farms are family farms. The European
Union through its agricultural policy continues to stimulate sustainable and competitive
agriculture. Family farms, often as diversified and pluriactive farms should be considered
as the key element of the Georgian model of agriculture.
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Labour Migration in Contemporary Georgia

George Bunturi

Chief Specialist, Employment Assessment Division,
Department of Labour and Employment Policy,

Ministry of Labour, Health and Social Affairs of Georgia
gbunturi@yahoo.com

Georgia is a country of high migration intensity. Since 1990%s Georgian population
has been actively involved in international labour migration processes.

Labour emigration from Georgia went through several qualitatively different stages:

e The first stage includes years 1990 — 2002, when main flows of labour emigration
were directed to Russia, Turkey and Central European countries (mainly Germany, Austria,
Spain). Migration flows consisted predominantly from relatively young men from big cities
of Georgia (Tbilisi, Rustavi, Kutaisi, Batumi) and from Samtskhe-Javakheti.

e The second stage was the period 2003 — 2012. In these years labour migration
became very intense first to Greece and then to Italy. Socio-demographic composition of mi-
grants was changed significantly; number of middle-aged and elderly women from Georgian
regions travelling for work purposes was increased among migrants.

e New stage began in 2013 and it has been continuing up to now. This stage is char-
acterized by the tendency of voluntary and forced return of labour emigrants to Georgia.
The latter is related to worsened economic situation and employment conditions in recipient
countries as well as migration policy in EU countries becoming stricter.

Internal labour migration is also very topical issue for modern Georgia with its
negative results (outflows from villages and small towns, increasing of so called “depressive
regions”). Despite large scales of labour migration, actually it is not being regulated in
Georgia. There is no appropriate legislative base and information and organizational system
need for managing the process.

Keywords: Migration, labour migration, labour emigration, labour immigration, net
migration, phases of labour emigration, impact of labour emigration, migration policy.
JEL Codes: F22,J21, J61, R23
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bogmbemm b@énd@géoao, L3oemgbdol BocEbgdlo oo 3m6836®60036b 30633@0
ogomo (939460l gdudméhol 12,3%) yzog00.
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Assessment of the Contemporary Situation in Entrepreneurship in Georgia

Leila Kadagishvili

Doctor of Economics, Assistant Professor
Ivane Javakhishvili Thilisi State University
leila.kadagishvili@tsu.ge

In recent years, the Georgian government’s efforts are directed to the development of
priority sectors of entrepreneurship, such as industry, agriculture and tourism. Based on the
scientific literature, governmental and non-governmental, national and international organi-
zations report and statistical materials the given work analyzes and assesses the strong and
weak sides of the development of the above noted fields of entrepreneurship. The contents of
the article are structured as follows: initially there is an assessment of the last 20 years of the
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reforms carried out in Georgia and noted that, despite the positive steps taken towards this di-
rection, the country failed to reduce poverty and raise living standards. Further, it is analyzed
the situation of entrepreneurial activities in Georgia in 2012-2014 and made a conclusion that
despite the positive trends, the business environment at the current stage in the country can
not provide the rapid pace of development of the national economy. The article also discuss-
es the basic approaches and forms of state support of entrepreneurship and highlights the
important role to be fulfilled by the improvement of entrepreneurial environment and the
increase of entrepreneurs’ education level. On the basis of the conclusions made at the end of
the article there are formulated relevant proposals and recommendations.

Keywords: Entrepreneurship, reform, industry, agriculture, tourism.
JEL Codes: 126, L38, L52, Q16, Z32
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About the Necessity for Amendments in the Tea Plantations Rehabilitation
State Program

Paata Koghuashvili

The real member of Georgian Academy of
Agricultural Sciences

The article deals with the problems in the field of tea-growing; it is analyzed and
showed state tea-growing program, its shortcomings and proposes appropriate suggestions.
The paper emphasizes that tea-growing is one of the leading sectors of the economy where
in the 80-ies of the last century there were employed 180 thousand households. In recent
decades, the tea plantation area has decreased dramatically and the industry faced a danger
of total destruction.
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The author emphasizes that the program expectations are not implemented, due to
the norms established in the program of agricultural cooperatives. It has been developed
an opinion that the agricultural sector cooperation and promotion of intensive development
of agricultural integration is the important direction of the state reform and in this case,
refraining from taking adequate measures and sharing rich experience of the countries having
successful economies will cause serious problems.

Keywords: tea, the state program, rehabilitation, co-operative, integration, reform
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Development of Small Business - Significant Factor of Poverty Reduction

Tamar Khabelashvili

Doctoral student
Iv. Javakhishvili Tbilisi State University

The following article considers the role and importance of small business in State
economy growth. It highlights that each state, which managed to reach the mass employment
and overcame poverty, achieved it through the development of small business.

The article shows an analyze of small business development in Georgia between 2009-
2014, a conclusion, that in comparison with developed foreign States, Georgia is significantly
behind by the share of small business in gross domestic product, commodity turnover and
employment.

The article also highlights, that in 2014-2015 the Georgian government has already
undertaken some measures and allocated some subsidies to finance the development of small
and medium production, however it is insufficient.

The article provides adequate recommendations.
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JEL Codes: M20, M21, 131, 132

98



JIMBMENIS RS 3096300, 2016, 2, 33. 99-107
ECONOMICS AND BUSINESS, 2016, 2, pp. 99-107

3069%306G0 < 3363I&0630 < G&IH0LI0
MENEGMENT <> MARCETING < TOURISM

LOGIOIBNI 33635336030 3(M63IMIEHIT0 I30HOOILMBNL FV3IMGIPN ©
330 3J8500 BdFOMEI3NL HOMDOL LO300bOLHA3NL

80630 @3@6003

03969 $930bodg0emol bobyenmBols
oly-ob 30magpgbmbo

50503@86068 bd)o(boob mgao o3¢m60b 33@330[) mbogd@oo 33050[)—
36gemo 15 Bemol go68ogemmdado. Lgsdoode gobbocmymos 3mb3négbdyemo
3306008bm60b 03006)306860[) 3503358@«)3050 ob33d®360 moSoSSQémsg
900389, 9Lggg, 3mb3INEOIbHEDo Y3oMoHglmdal gmMdotgdol rogéocoo
o 330@86.)@0 03056006850.
bb3305dm booH3U3o: 300533635035060060060; 300633635035060060060[)
dogtroo O (339egdoo goghmEgde; 3mb3nGgbhnmoe P30&ohgbmdol
300@8@850; bo@noBonéo 300533(4)86635060050760.

3m533835®n@0 UBoﬁogabm'&ob 605[)08(?380

a@mbo@néao 330)50)80303 83330060@ aooado%éo 3005336)36@3@0 36 dm-
o, 0306);‘533&) ob 030(4)30, 60033@03 30063'3635@'3@ ‘33060@3[)(06088 @036)@60}-
3o onﬂsb Sqmd@ooso b@éo@aaoabob %méan@oéabobo o 8055006){303@360[).
3bocooo, boﬁo(i)gaoo oébgbmbb 03cogboco, 603@360@08 oébgbmbb 3(:053‘3(4)36@3-
0 UBoéoOabmbo. 60’)30’)6 3053306)@0000 3(‘0533636@3@0 UBoéoOabmbo? 3006-
33635@3@0 3306)003[)0060[) 863603, 36)000 35(4)03, b&)a@\)@ 16 sbobmb oébg-
Bn@o 8@80’)3063(‘060 6080633, 38«)63 85603 30 35@0 0533600[) 30630000632)0[)
dgbodemm begGoﬁSBo. 3600-36)0’) obgon 606306@{)60[& 303330035360 33333@860b
Bsmboqm 606306)0360: 300830500[) 35060 80505006{30@300[} bbSo@obbgo 30)533-
696hymo 989909, GHoms dmadmgml o 3g0botRybmb y3otohglmds [1]. odi396-
0o 80@0@060@00 @06080336) 306)380’)83, 30600@06 dbememmce obamo 305)380’)0
608631.)0[5 806300006):)60[) 36000@36)000 dqbodemem 0300(4)30. aoéaamb @0508033607-

99



300080 MOMVb0dy

05 06393L 3oghmE s BrgEomdal EoH393oL o 93gbo S73regdgemod go-
306330(*)00 30’)6335)36@3@0 33060031)0')60[) 8@86\3@0 ©° 83‘)@36"@0 q;od@m@g-
30l croboomds.

BBOQOO, 30063'36)36(53@0 UBoéod)gmeob 3@86)0@0)60 quQ)oagsd)U&m
d60dgbgemmdol 3gmbg q;od(i)méoo. 23c0gboco, gobggdoo 333@33063?}0[} 9309 m-
do 80’)33000 3005 33636@3@0 33060@3[)0060[} 2003000 ao%m330Qo 606306@360[}
QeGTemargde. 3 doBotrmymgdom 603gb0dg Loabihgégle 8ogbgds v6Lgdmal.
39630bocmmen  3mb3nEgbdyemo 3306ohglmdol Lo zedome goghigemmgdymmo gob-
306)03?}0 — 3™330b00ls a@amaot‘)gmbo, éngboB 3oL dgndemos doomb U%(ﬁm
dooeo g3mbmdogyo Ggbho, oy Eohgdo selgdnmmds Lodyoemm 3mb -
696¢h3s. dbgmo 360330t memo 396356hgdgdo 333emg30698L odamggl Lodyoemgdsl
3036(’0 QOOOQNOéoQ aoamo 33@0006 3(’06 3363603@0 nBo@o@sbm?}ob bbaoq>ol)b3o
oL3gdge, 8060‘0006308@006 6)000@360066030 dqa30Lgogd0. (3bocoos, doemosk 36od-
363@0030500 3(‘063‘3635@‘3@0 '3306003[)0060[} bb3oq>obb3o ob33d®ob (8@360@0,
(339egdo0) godm 33900, 93 8bog doemosh Loobhgégbme 393gzn Bmbodergds:
30636 96hyeo 13060¢Hgbmds dgodemgds ogendbmb s ogmb dgoo emab
3°6303cmmdd0, oy bogde méaoGo%aBon@ oSOgégbmo ©o3mbggge 3835600d0.
mExgob0do307m0 0bhgégLgdel odmbgggs g3emolbdmdl mégebodsozeol Bggérgoel
300@0306)360[), &HmI 0d39cobgb olg 60080068 530L dmocmbmgl méaoGo%oBoob ob-
09©qbgdo [2]. Bggbo 58m(30bod ogblboc E03gboce Bgoemoldnos mggobrogemm
3e0mMIEMYEH 3069dmBo 306 396 gbtmemo Y306otglmdel dogomo agoghmégdal
dngdgeogds, 030l gomgoemolBobgdem, G038 mgobodszonmo obhgéglgdo 3md3o-
60030 gdmbgggs. 39393000 O gl Lo zombo g™ ghoYHOE 3obgobocmmo.

6980L3ogéo dmgemgbol Eobvdymgds dglodemgdgemos, oy 96lgdmil &o-
mgbmdcngo goBmB8ggdom ool gdymmoe G9dyamhohgde. 1odGog0 33emg30
dogdmgbo 36 3G gbhNboE0bmd0l Brogoro o (330emgdoe ggoghmGgdol go-
dmgemgbols oo 36033b9emmdol oeggbol Lo zombgdl. booGd)Ségbmo, &HmI 393~
60 336935 0ym MG0gbhoegdnmme 9gomdE ZoBmEgoo godhmErgdol godmg-
gbo8g. Lbgocolbgs cotmb o Lbgocolbgo 833cmg306930l dogés Botyotrgdnemds
3300939030 ©o0odLdYEgL, G083 ggoboblineo odE1bgdoEmdol domsme (33050mg-
domdol godm, Ly 3036)00 d9¢) 9b0dgbgemmdsl 0dgbl 300633635036060050060[}
EMmgdomo goghmegdo [3]. OHmgdemo gogdhmergdol godmygbgds LhGstggoe-
9%0b 3gLogdbgemoe Lymm 1no3éem bdoto brgos Loymggmmome smastgdyemo
360{1@030. 8063050@0000 3«)63‘3635@3@0 33060@3[}@60[5 0@3636)0 80’)@3@360
o 603gboce 3gbodmmgdgmas 8oco 3g339mdem 3mbNEgbhyemo 30&ohgbmdal
dgMo0 O (339009000 BoJhmEgdol godoxsbs.

30053368603@0 3306003bm60b mosoag@ém&], y39emodg 30033@063@0
300@3@360 agodaﬁo 25-30 Bemob Bob o obobo 1339 33@06) OQG{]@SG 0006033@-
6mgq 93mbm3o30L 306039030 3mb3Ggbiemo 3306ohglbmdol dorbggolbs o
335065’36360[) 80{10608836[). b06003803@ 83533335@30 30063‘3636@3@0 3306)0-
100



boGop98090m 99693096030 306396960500 33063096300 ...

(HgLmdoL Lo zombo doRbgyemos 836660@36 Lo gomboco. 93cgboce, oo OO 6-
bsbmbb 3@63360603@0 3306003[)0060[) 8@860Q0 %od@m@gbo, 80306 &Ho 65360
boéod)gaon@o 99b9339b¢hob g9emdo, opgemgde ooy NN bogémMQ docogm3gdo oo
3n06bEgd0m 07 960 0bgg Lo 300bl: 96LGOMAL ooy 960 3033060 3mb3YGgbinem
13060hgbemdsbo o B56otgdsl ImEol?

3(\')53363603@0 '3306003[)0060[) Bsmboqm 300@0@360, 3006@060[} bnooo
doemob 3megemo o méaoso&)eoob aobbocmgo 63bn(4>b32>0b m3o@b086obom, bos-
dom 396go v®BgBEd 30639 gbhne 1306Hohgbmdsl 0d o339l dotmdgddo,
6HmI 806)3300 bd)oboq;né)oo. 8063300[) b(i)o?)oqan(‘)oobo 30000863?)00@0, émoaoot‘)B
06Lgdnemo dmzgdnemmds, b7 goergmdo (33emongdgdo dodebotgmdcd, 353603
domo gobgatrgho o 39Lodsedolo 3grgzgdel oEgmds bo38ome Bomomo smmdo-
nmd0c 3960 godmagoo oym. LBmégre gotgdml s&olisdoemyémdsd, by
33e0mgdgdeb bo?)doéob 333300(4)80 36003 393m06300 b, 6)0[503 03509000 yoo-
39O 96ywgo0sh mEgobodozogdo — ged oo 3mb3nGgbinemo dédm-
mo. 30063*3635(1)3@0 36rdmemo 3936303000, 6)00800(4)8 oboemo Immoddggdol do-
80639 393mbgmoom, sbggg 96LgdNEe mododggdol doge LBGOoge Ggogetgdoo
Ubggdol 306 3m69bhnem  J89c09808g. obgmdeag0 LihodeemyéHmdal 393306900l
géo-gérmo 3oBg9b909emod oMgol maggoal bdoto (33eme.

393930000 > PBEm Mo gobgobommmam gb ™o EBMegEM 303
306363@0 bosombo. mosoaﬂQémgg b03m836030(30m o bo®606b3m6¢m (bgd-
beoemmgogd8s 3339moce 300806 hags sboemo dmmodadggdel 8s36988g dgLgemals
b03ombo. bo@o@oogco o o6ro- boOo@oogm 606036360 36@360 OQamBGQo 33083-
6ol oboemo Bor8mgdemgdel Bbéroob 3Gmengizools o dmBLoby&gdol 8oBem-
Qabo. oa@aso@, 60306)88 sboemo Smmoaoaggbob 33[}3@0 8°Q’°°dl3° bogm33@mo-
™ oqmoé{]bn@ 36)0{10030@. dmgboemdo LoBo&Imm 09gdbmemmgogdds, 306)33@
60330, doem0ob 3o6Hmdomo gobowd oerggdl dmol LoBdmgtgdo o v3gboce vbg-
39 3916y bgemo Lbgo o&ggd00006 dsbomo 8mmse8sdggdel Igdmbgamsl. otgqedo
dgbgemol do6096980L 3glglihgdel Lo gombo 1339 oo bobos goboboemgds Lbge-
coolbgo 833@33060b 3036, 6)00800(4)8 19603d3bgemmgobglbo Lo zombo, 6m38@3c3
3960306md0 k30l Lhodoemyémdol 393306900 o Gmgme3 Igrgge 0B393L
3063696(60600bmdol 339cmgdoo Ggodhmrgdal Gmmol godksl. otgdo
dgbgemol 896096900l 3gbnbhgos 139380630 dmemm 3g6omdo gohocgdnem
@06360@36 33006003033(4) 3memocho 3oL, 6)00@3[)03 6030(\060@360 300036)006360
1o6L 530mdgb dgoemmdtoge IBob3mgdemgdol o33089 o dlggg bgeml NBymdgb
900g80m™dEr03 IBo68mgdemgdl dmeol 30b3mErgbiz0ol Bécool. o8 sL3gdhoo sLggy
doemoob 360336gemmgobos Logotrgm gogtrmdol dm(zyemmdol dndogo 3o,

©63900L 80gér Lhodommyemdol o306330 sbggg 130330600900 Lodg(3bo-
96m-hgdbogne 3macgll, oy gobodobHmdgdl Lemoo sboemo Eglyélgdobs

©° hggomemmgogool 399dbol oo 3oLBg covozndbgdocm, sboemo 36)00@3{1300[)0 ©d
dndbobyérgdel Botroggbol. ooy gogoconwgdm, Gm3 okggdol LhodocmyéHmdol

101



300080 MOMVb0dy

3333063?}0 b08m33@mom 3003@3600 ©d 03Q>860q> b03m303@mq> 3mbq>3?>o 300093
136m LBGsgz000 dboemo 36meygzeobs o hgdbmemmgogdol 394dbs, 35306 6o ob-

LHENAgbhgdo GRgds LhGohgzegdol mEBotrgdolocmgal? — o8 30mbgedg 3olnbol
39(3935L 3939130098000 3mgg00bgdo0.

obggg 333900 goddoogtred 3mb3négbz0o 339 9GLgdyem dmeododgqol
dmbob, 396dme, 3063796gb300 gobros yo3tam vgeglonemo, benm 3mb 3 négbhoe
bodslybeo 6)30{1300 bméBOSQQSBo 303600 b&ﬁoq;oqg 30@6)3 0@63. o3 goghym-
69035 oL “Bomgemo grEmaaemol 3mb3egb3eol 039bmdgbol s&lgdmes,
gl dghmdggdel §8gwgos obeogbl Ggdympohdg gogemgbol o 8mombmgl
9396396 oboem 43gc0g0sL, Gomo dgoboehybmo s6Lgdnemo dogmBstrgmosm [4].
émamée 1339 ©®3b0dbgon, Qoéaob QmQaégbob 33emocmgdol boﬁdoég U%(ﬁm
3o@o0d 3oy vty (20-25 Bemol B0b). gb 6o63moBgbl Lo sboem 6g-
SEmmdL, 6)03 d93c0ggee: 30063363603@0 nBoéoOgbmbob 3@860@0 osod(i)mégbo
506033@@0 300533636(53@0 '3306003[)0060[} 330@32")@0 %od0m6350m. (33°e»g-
30000 doobodbgal, 30633@ 6)0830, ohHmomn 0668630@36b. 9939 1bced 5x0b0dbmU,
6md oa@m@b 80650@3@0 od3b 3(’0533636@3@0 33060@3[&0’)30[) b@éo@aacn@o
o Oad003n(4>o ogodomt‘:vgbo, dm(399emo 9ggb domo 3@0[}0030306360[} dqbodemge-
mdd[5]. Brgocmycoce bhdohggonemo ogoghmégdo dgodmmgde gobgoboemmo, G-
2:*);)3 8@86»@0, beaemem (l)od(l)o33t‘>o osod(i)mégbo, 60080063 33000000 GOghm-

90o0.

3m53383603@n 33037)0(1)3150080[) 3((\)6550@0 ©d 830@030@0
q}bd@mﬁaﬁnb bc\)ﬁ{]fﬁb 3m53n$§3503@0 33080031)0)80[)
3mq)3q)330b 30[)3@300)

6)00800(4)8 1339 ©0b0dbo, 3@860@0 osod(i)mégbob GmEmo 3806@360. 3o6-
390 60330 63900l 0boognemdal 3ol godm. obodoyErmdal BErcod
3063000@836[), 36)0‘)0 3b(4>03, Q06830 sboemo 36)00@3:1800[) d99dbolo oo gobo-
Boemgdol sbocmo Lobdgdgdel ogmedotrgoel godoérhnggdyem 89940b083gdL, bmemm
33006)3 3b(4>03, 86)000 @0680@06 330063 Qoéal% aoobgemol 60306)@03363@ dg-
bod@{)B@mbsbb. L’O°6’(b{]6°'{]@° 8363383500[} 300@3@350, 6008@8608 0Q636Qo
Qoéagbb, 9931996g3meos 3g¢y-bo 3emgdo Bemdoo @oéaob bOaBOQ)Uémbob 999ob033L.
30060360[) bnmo doqmb 300@3@0 8061}08@3603@0 3@63368603@ 33060@3[)00-
dob, 6)00800(4)8 @oéaob 06533ob, @6)530 300803000606360[). m6>038 qL 065330-
bo 9g4érbmdmEd 0brbhEonm 93mbm3oll, dglsdodobsc, o3oédgde 9dgdcobgb
Qoéagbb, bocos3 39Lgemoals 6060360 3000, dmdBmgdmmgde o dyoggemgoo
Lnbhgdo 96006, 3gd;33emgemgoal godmygbgool Logémbyg odomod, bmemm 3g-
O™ggmos — dg8myenemo. 99439 16> 50bodbmb, &HmI oy @°6’83° domomo oym
dqbgemol do&ngégdo, obobo 0boehnbgdbgb Lhodeemy®Hmost émal 3o 339memo
336)000@0[) 39°6303emmd5do. 36od003030 b(i)oboqanémbob 338806360 3°3mobg00

102



boGop98090m 99693096030 306396960500 33063096300 ...

LBmErge dbgmo Jglgemol do&ngégdol 3mblbsd. odgg nbrd gogozgmmo géma
db0dgbgemmgobo dgbodghbs — oerg9dl dmEol Lodmggdol dmdems 3339mE o oé-
0703l o330 8030boég 3Gm(39Lgdal dgozsligdsl. oy germo oegacsb dgm-
6330 80@0[)3@0 bogaoMQ 806@0300, 35306 6)008(’06 3830%0&\000 33@md3m60 ob
dmIBmegoemgool o dyocoggemgool doemo? (sbocoos, &MY 53 dmeogemob 36od00-
3o 3odmygbgdol ogolignemmds dgd;3oegoyemos.

o939, ¥be> gobgobocmman 3(\063360603@0 3306)0@)3[}(\060[} dm3mgqgdol 63-
Lynébyemo dmegemolb mobodgrégg db3gdhgdo, oy mEgobodoos 3mb3nGgbinem
3306003[}0060[) 9390000 8063333@0 égbnébgbob ge™moodg, gL 3306003[}(\060
00605 LhodonEo o 3rgéowoe. 333emg30609d0 9bodboggb, Hm3 0goédol om-
6939 3@&60@0 3(\06336)3603@0 3306008bm60, 6)0033@03 9a3ydbgoo 6)3[}36)[}3?}[},
39096 800bg30, 30bo0Ob Mobodgrimgg d986gdo gobros NomGgbo ©0bsdo 3
6o [6]. gbco Bbrag, gondotaod Ggbnyelgddg BgomBs yggemo 8meodsdol 8béro-
o6, Igmérg dbog, gohbeod d9333emgmgdo o Lo dbommo (Hodol Eglyé-
bgdo. 3mb3nEgbhymo P3oGohgbmdal Eglnélgddy wooydbgdnmo 3gbgonmmgde
39bobomogs g3o6dqal, Gmgmy 396339 Gglnelgdol 3dmbg mEgobode-
gosb. bgmt‘)g@ ob, ooy o 6)3[}36[536[) BEMOM, godemggeeom 6‘)&’3333@ 3063
63603@ '3306003[)0060[). o3 3(’0[)036360[) booq:onb(bé)oBOCOQ 36@0 8053050@0000
3990930 odggdg00: o) g0 vELgdnmmo 0godgde 3ghgemggbymgdo 96006
6glyelgdolb ggemmdcl (3mbihermemol) mgombod&obom; 8) GgbnelLgdel gobobo-
g, 3omBg Byomds 96 domo 3(\060@36)@060 QO&J&BO, 2600 bén@gmq}owo. RY:|
©9339000006 godmB0botrgmdl, @3 Gglydlyemo 8086980 sévs LEymymagoemo

6036)360 o vdegboco 030630, 60033@303 bgemdo Boogom q3obgnemo, ybozocmy-
60, 0330000, 3gi33egemo Gglnelgde 5398L 3mb3GHgbinem N30Godhgbmost ©3

gogdh3yg. oYeegdgeEmod 36)000 360dgbgemmgobo dmgemgbol dgLBogemo, 386600@
30 60 beegds 3530b, Gmzd HgbneLymoe 3086900l LEymymagommgds 0dcogds b
émBo beogdo 63[}36[}360[} 33e0mgdd 0bmgozegdol o6 dghmdgmdol 6036003(4)3-
o0l gmbBg. Gmgmed(3 1339 900b0dbo, ME03g Imgmo (3mEHgéol byco doemal
Imgemo o Gglyélyemo) 9yérbmds 03 gnbrodgbhn® gdymmgdsl, Hmd ok-
832’0 bd)oboqraégbo 567000. 306@0 530lo, 8603363@0030600 090l 600030@0[)6063-
3o, ™I 3(\06336350*3@0 3306)0@)3[}00?)0[) dmeogemgddo og;396¢0 goohvbocmo oym
go3ol 39wq098g, o330 domgdemoE Pbd gogemgommolBobma ol godgpe,
HmI %oéaob boéa(i)gaoobo o 990093900l 30330636000860000?)033 3o3emgbol ob-
©96b Gmgme3 goédol gdgeogds, vbggg dobo 3mbgnEgbhgdel Jdgogde o6 Ighm-
Jgmdol comby @06630.

6360[}30360 30')58003(300 b@éo@gaonw 33633836@30, odGUBon ob 06863@0
Qoéambéozg doboboomgdemgobs ooy 6)3[}36)[)3633, omgomobbBobgdcos 6063383@
bd)oboqraé)mbob, b@)boq:né)mbob q;od(bm(%ob aod(ﬁmbc ob 8050333 - 338306)360,
BSQ)OU donmooboco bo&o(maog@o 3363333600[} 33@[}. 23cogboco, 0330@363@00
8&63050@0)00 30053363603@0 3306&@3[}(\050[5, 30)633636@3@0 583@3250b obo@o

103



300080 MOMVb0dy

dmeogemgdo. 606)300@6350@00 oboemo dmgemgoo, 6)003@3603 blboob o0bodo-
306, LBGoggoco (33emoc0 godrgdmdo ogodgdol dogé 3mb3n6gbimemo n3ecodgle-
30l 8m3mgqosl o dmgooe ogolignmmmool d94dbols 36)0033[)[5. 36)00-36)000 sbgoo
Imgeod Lodgbocdgm Imgdgrgdel dmegemo [7], HmBemolb dghmEgde 56006
L3ogyo O Bom. gb Bmgemo go3dbgde mmb gobizoem 39398 36)(\088[)[5. 30633@0,
9969396900 9dgdgb 03 gotrgdmb, bocooy Igbodemgdgamo ogbgds sboemo §dgrgdgoel
8055006)303@360. 3300(4)8, obobo 0Bygdgb sbocmo bo3350633m od¢o3mbob,éoe ob-
393L 35860L (33em0emgdoLb Loobemol godm. 89Lodg, oboemo LodgBoedgm dgrogde
0B393L Bo%oé‘&g sboem Qob336bb, 6)00@3[508 sboemo 43gcgdo Ba%ot‘)?)g ogolicogos
3mhgb3oéo 3m3bIoérgdemgoal o Lbgo o0bihgégbgdnemo $3153goel dogés. 3g-
mmbg, §dgogde obgggL 8063383@ 39009392, 603 1bcoo Bngéng 90836980>06.
0L60dbogos 3 Fmgemolb Loobhgeglem mogoligdyégds, J3gwgds o6 oBgzqgL dg-
©930b onymabgdemog ogmasl, 06033@ 336) beogdo dobo dgozoligdo oo dbem-
comee 930b 398093 g0 3mBotoneo b bggoheno dggge. mEgobodszogoel
dghmgggdo 06006 360033[)0[) odOOBém dmboboemggdo, 6003@3603 LBogEmMdgb
960356900l dmgdgogdncesb, obgbgb 30860l 13m3039060L dga30Lgdst oo 3ol
3°035cm0bbobgdom dmddgogdol 3m6>3d(i)03360 dg0d30> dmgdgogogedo.

b@ﬁb@aann@o 3053333600 0803@680@0 3005335535@3@0
3308003[)0030[) 305500'63830

Q30336636Q3m %35Q0335¢'{]6) b03ombb: 6o bQOBo b060¢3803@0 83503-
dgbol gg9emdo, oy OO oébgbmbb 3@860@0 300533(4)3603@0 3306003[}0060,
Gngme dmgodmgmo dtgdo d9Lodsdolo 3mBogngdo, HMaME 303399 ob O
émamé 3330606536000‘) 3@66.)@0)60. SMoOm, @m6033600 3030603@0000, &HmI
b06>06380360b 33@30 63@0, 808608 oqmo@o 330@3250@0 %od(bmésbob 8503363-
mdd > ©3gboe ©®obadby, HmI 8@66\)@0 osod@mégbob 3603d3bgemmds d93-
(3060, doybgoogace 080bo, obobo Botrdmsggbl Gglnelym oy obeybhdoyemo
™E>356085300L Jmegemgdol bsagydggemb.

oedom, 360dgbgemmgobos gobgoboenme  3mb 3 négbhnmo Y3oMohgbmdol
oéoaQaéoQo q;od(i)mégbo. 0300960039, dY30emgdgemo bogos o(‘)oaQaéoQo Bog-
@m@gbob 808003@850 o oo LBmGo 33633836@0. Qosoaosné 606)83(’030 l)(béo-
0930° 303600 Boogogh Q06030336> 30633633[}, 6)00@3[)03 méaoGo%oBogbo Sbbm&-
Bo9eg390 303397 bgargdl o gy 3mbnMgbhgie 8o 3olgbmegh, sBeg-
boo dglodemgogemos 30306)03@0000, 6HmI boéoo:]aogbo 093Lgoglo 8‘)63333@
b3@36bo o 3006(56[)3@86[), ©° NG bOO(bogné) 300808000606360[) 63[)'36[)860[),
dqbodemgdemmdgoals, Qoéagbob béogddmﬁmb v ©.0. ogod(i)mégbob dobgcogoo. do-
8063g6mbocmos gobgobocmmo 33339thgéolb doges dg8mmogadgdnmo 3Egohonemo
©9LHEYYEeob dgmees [8], Gm3gmmoyy vByeL 30b3m0gbhnem dédmemol oé-
390. 3ycedogo Lyégoemo — aym Bob g3bol goérgdmb, bocooy yggems 3oocmmdl coo-
104



boGop98090m 99693096030 306396960500 33063096300 ...

Ggéamb sboemo dgommeogdo, 6)03 058(4)83b Qoéaob Qng(@U?}ob 30053363503@
13060hgbmdsl. 93 gm0l yggemedg bomgmmo oslihyGgecs 30396 30b 3mErgb-
Oneoo 6086860. odom, ©bg3g 9360@@360 6o doggi3gL 9.6. 606)800860b 3o-
6oq)codb, 06'3 0d 300006360[), 60)@8[503 QQ8306Q8Q}0 50680@360 50630»@336[)
Lodmdogemm Goénaoggb@mbob boogyndggamb. Logdg obos, 6HmI 030630 dbgemoce
33@"[’ 0d 80@3(\0336[5, 60303 N 0) 8000300336060 606800360. oSQ{]EoQ ob mbogd-
d)néo@ 3oneoglb oboemo dgomegdol dogdsl, dghmdggoe 3o 3oc4>odooo — gdg09b
obocm dgmmeogdl, 3mnemmdgb o dghenoe 0ggbgdgh. 3gLodsdoboco, 3o 33gyemo
336)000@0[) 3930093, 606300360 0[33em 900 506330036@0}6000 ©° OY(30eNgOgemo
beogds sboemo gmmgdel dogds. (3boced 030853 mog0cob 1bod dozocmmb Bory-
dohgdemmdd o v3gboce ddogace gdgdmb sboemo dgmmgde, sboema 030063360,
360)6@33360[} 80Q0633300b oboqm 8%360. odsQOG 803@3@05063, 3(’0533636@3-
0 13060hgbmds EOHMGY000d o ol o3gemgds 306gdmbmsb ghmoc. Godwgbo
dgodemgds 0BoboliBotdghyggemm gl 33emoemgdgde syi3omgdgemos dogds oy ybeos
3Jmbcogh 0doemo? 03 3Gmdemg8gdol gobooboemadgdmoc gobgobommmar 306 3y-
636@3@0 3306)0@3[}0’)60[) Qémgbomo %od(bméabob m030b363636360. 060@030
030B8ymon Logdygoeyéo ggodhmegdocosh.

Logyoontaes 36396 gbhnbotosbmds, Gmdgamoy gogndbgde 3o 33gyem
QO&J&BO b3m600636)o@ Bodmysmmodgone dmgamgbgdl. dogocmomoce, gobgobo-
o ™ bobgemdBoogml dmeol 3memodogneoe PH0gehmmdgdol godBgoggos,
(3 90bobgds Logodém Lobd;309830. 93gboe gero 308568 Boedmndggde 3ok 339-
1o 3939130 o ob dmIBmpgdemgde, GmBemgdes LBGHog 0mg0ligdgb 93 ém-
98000 3gLodemgdemnmdsl, oboéagBQSBSG boOnoBonéo 30)6336)36@36060060)600).
530l Bogommomgdes bodotmggmmmesb 8lydyde oghmdmdommgdol &gqdLdméo;
67Lgor-076gdgonl §3mbmdo 360 Lobgzog00 o IgLododaboc myedymme 3033060~
gbob 306033@360 6)3[}3000[) 5030638. Y| @030[} 3(’0633636@3506006«)6083 0360060
Bgécos 98039 yébocmol 2013 Bemol N3g-4 639630[9]. dbgmo 36396 96¢n6o-
&0obmds ooo3obo >&@Loo Qémgbomoo, 3obio 3m306360 ob 3333@0 Lo 330«:@ NG
(0300 o d3cogboce 0LBg oy Ebmds bobgzédmoaggewmask 396L3gdhngode dgnd-
939e000. 5Lgeo 3:b39GHghHYboEbmB0L Rodmysemadgds dgydemgdgemos gobogh
Lyodoemy&o gobgomotrgdol bvazydggeme.

9300gboc, CmMgo3YHos o3l 3360m, G LhErohgzogdo Nbrd ogREYdbmUL
30063363603@0 330(4»(1)3[)«)60[5 I 36193000006 o:;odd)még?)b, 35306 6003006 dg-
od@ﬂbo sb b@éo@aaoabo 80350@0’)00 3033dd)°°6°? 603@8&)@ agbod@gbgqmo Bo-
bolbot 3900350 mb 3006336)36@3@0 UBO&OOgbmbob 06)03@860@0, dm 3emggo-
0060 ogogdhmEgdol Lobomzbemm (303000, H93gboc LBGHOg3@ 1brod dg33oemmb
030633630 0300600 boéo(i)gaoo N boéo(i)gaog?)o, 6)03@360@ bsoéo%oQ oo
dmbeogl bogymoto 30cstgbmdol gbhengizes, Hmd Lodmdsgemme obgg doocm
3306003bm60? 03 300b39089 3olybgodo, (sbocos, NG 0gbgoo 36)003603363@003060.
303965306 31 9bhnem, domsmo LoRdotoom (330mmgdoe 3086938, sbocos, ypc™

105



300080 MOMVb0dy

o 36033bgemmdsl 0dgbl 30053363603@0 3306)003bm60b @6)00360000 gogheo-
6gd0. dgLodemgdgemos oy 960 030gg 3086900 dMgEgErmem dmErhgéol bymo do-
0ol dmeegemol dobgogom? vm3mPbeos, Hmd 9L bogbgdoor dgbodemgdgemos, gobo-
0ceob {]L’ ongBo 33b3@ob 285m0 Boéogégbob 8dm63 6086360, on)oB doemoob
domomod dghmggmds, oos 3Yo39emms o 3m3bmgdgmoms doems, 930em0d
393moygbm dgd;33emgemgde. Gohm3d 3930 gocds dlgmo oboloomgdemgdel 3dmby
Bo80683? 9L 3oobgs @mao&qézoé, 306603 9939 b coogndgom, &HmI qL dod060
obgmo 30 N o4, 0608{)@ obaooo 805@0, Haboboaoboqa, 08 353600006 o6 3030Q636
dg9emo 3mmododggdn, bememm ogdotom sboemo ghmdggdo. 603@360@ 306)00363-
oo %oéaob bodaoosmbo 3(*)30086(*)0) 36000 b06063800b d333? 8[)33@0060 35360
NN Lbgocoolbgo 6036)3683 393mygbgdnem b@éo@gaogbb, 6)08 1339 o6 dbomoo,
8030@0000@, aonb3o3363@o b@@o@gaoabo 3030 303o6bo o bogdb3m6®m 309-
60683 3°yocegoLob, 0603{]@, 36)00@6003@0@ Lbgocoolbgo bd)é)o(i)gsoob 3°3myqgby-
05 gbro d08068g. 3 Jodobr0remgdeo doemosk Loobhgeglms yobemglbo 33emg3900,
bocos3 bodgobdyemoo, &HmI 030680 04gbgdl 36)00 b(i)éotgaoob 36)000 dghegol Bobo-
00393, 63 60dbogl, HMI 608096039 Ighmdol 306mdgddo dob oggl dgbodemged-
0mdd 353moygbml 6o3q>36033 b@éooggoo 8600@6)003@0@.

JOYORR
N

0L 336980L Loboor gbodemgdgemos BoBmgoysemndmaer 393cgge dmbsdkgdgdo:

9) 30)533636@)3@0 3306)0@3[}0060[) 330@360Q0 q;od(bmégbob 6030’)836360
b0606330363o 33@()[5 boéoOSBO{]Bob 33833038&7[) Samqun@manob;

%) Lh®othggegde bogds Nge™m dmdboemo o dm 3emggo0060;

3) 9130 gdgeod LhGowggegddo Bgoemodgdnmo odbgl gobgomotgdol ob-
306)00503@0 bessoéabo;

©) ™Ez56085;309%0 (30639cm G0gda, 30BbgLlhGYIhNEg00) gooash g6-
m@@mn@O@ 6)08@36088 bd)&)o(boaoob aoamgasabob 300@3@88.

ohg&od®o:

1. Schumpeter J.A. The Theory of economic development. An inquiry into profits, capital, credit,
interest, and the business cycle. Cambridge, MA:Harvard University Press.

2. Gottschlag O., Zollo M. 2007 The Academy of Management Review Vol. 32. No.2,pp. 418-
437.

3. Thomas LG, D’Aveni R. 2009. The changing nature of competition in the U.S. manufacturing
sector, 1950 to 2002. Strategic Organization 7(4):387-431.

4. D’Aveni RA, 1994, Hypercompetition:managing the Dynamics of Strategic Maneuvering.
Free Press: New York Derfus PJ, Maggitti PG, Grimm CM, Smith KG. 2008. The red queen
effect:competitive actions and firm performance. Academy of Management Journal 51(1):61-
80.

106



boGop98090m 99693096030 306396960500 33063096300 ...

5 3 ®oobadg, boademéOm 3«)036300@0 ©d 3(05 33636@3@0 U3o&:o®3bm60, -33(4)6.
,,33(’050’)3030 o bo%GSl)o“, 00030 VIII, N3,2015.

6. Eisenhardt KM, Martin JA. 2000. Dynamic capabilities what are they? Strategic Management
Journal 21(10-11):1105-1121.

7. Smith KG, Cao Q. 2007. An entrepreneurial perspective on the firm-environment relationship.
Strategis Entrepreneurship Journal 1(3-4):329-344.

8. Schumpeter J.A. 1942, Capitalism, socialism and democracy. Harvard University Press:
Cambridge, MA.

9. 3 qm@oSods, 3m63‘36)3503606)005m60b0 o bééo@gaoob U&)mogémso:;aoéob bosomb-
860, 536)6. ,,33:06003030 o Bogsgbo“, N4,2013.

The Role of Sustainable and Temporary Factors of Competitive Advantage in
the Strategic Management

G.Gaganidze

Professor, Ivane Javakhishvili Thilisi State University
E-mail:giorgi.gaganidze@tsu.ge

In the article, the author presents the research of the sustainable and temporary factors
of the competitive advantage and their roles in the strategies. The author reviewed the classic
and modern models of the competitive advantage, reviews the new tendencies in the creation
of the strategies.

Keywords: competitive advantage, sustainable and temporary factors of the competitive
advantage, models of competitive advantage, situation competitiveness.
JEL Codes: M10, M16, M20, M21

107



JIMBMENIS RS 3096300, 2016, 2, 3. 108-122
ECONOMICS AND BUSINESS, 2016, 2, pp. 108-122

108

0603003600V IGM0 I OIGH IV 33333006 IMB0L OIMHNBIT0
393MY36300L 30MA30L LEHITIMBOLHMBOL

a06m6 OJCJan,

03. $og9bodgocool bobgenmdol
oliy-ob deofggyeno 3berggbertso
tugushim@gmail.com

ad0d 3063000,
bogobaggemel mgody@obo o 3obels bobyendpogem

603986bocygi0b o m&obdo
maiagvinjilia@yahoo.de

06035 gér00emo o dohgeoscmydo Jendnodmo 39333006 m-
30l boyzgeglen 60dndgoal hyé0ddde Botrmgol oo 360dg3bgemmds odsl,

Googméay 93 Lobgmdol Memdyenemo 398330006 gmdal, dlggy, 3yehyéy-
o 0360830[} 805300006{)60[)0003(7[}. bodoémsgwmao 0608063600@360
b 3933300069md0l hne08330 g308mygbgdol oemgol bsz00bg-
30 @iy dggbbogargares, Gog byanb ylmeb JaodySyape Hyoddal
3963000065900L. 5b0db7em 30mMdemgdol Le8B3o39L ooy Bohgal, G™3 ogo
Ubgocosbbgs LodebobhErmb (y30ég9mmgloce 30 §3mbmBozols o Brogéocoo
3963000069800 o Jedneobs o dggemms ogel LsBobobhGmgdal,
0bggg, domo Lodlsbyégdal: LodoGmggemml 036)0830[5 96mgbymo  vcdo-
Bobherozoolo o Logobmggemml 3yeminénemo 89333006 gmdol o3g0L
960361 Looggbhml) 303ggdemmdsdas o 93 boBoemdo omo Logdosbmdals
9939dhoob 3mE0boE00L Logomgal. 83oLemob, sxoemgdgemos ©3g33960
3MmEr0bo300  3obbmzgemgl 3o6mgol yggmme mbgdg - dyboygodo-
6, Bggombyem o Pdommgl (bobgemdBoogm) mbgdg. s603ohgeoo-
Q)néo 33@0363@0 888330Q63m60b 63608330 8‘)8”336360[’ 30335@0050
3060030[)00030[) boioémo 3md50@0 mé&oSo%oBOU@o bd)é):]do:]émb 338330—
3980, 8olo Fomom 339003060 3oEgd00 ©O3mI3emgdhgde @O J39y-
6530 98 dodoGoyamgdom goblsbm&zogemgdgemo bogdoobmdal o30boblino

136bggemymage.



0MVFdOHID03MID0 39CMOIDIC0 8903800009306 HYH083d0 30Fmy9b9d0b ...

b033.‘)5dm b00933801 06)03003600@360 o 30036)00@360 33@0363-
o 39833000gmes; Jyaphy®ye Gpfodde; gyehy@yae 899330w@mgm-
30l Jokr0go; 33@0360[) 3oemoho3d; 3060030[) QOB{]S@éoQOSOBOO.

00330 g000myo Jyeoyemo 3993300 ™ol o&bo,
dolio 03508830 aoamgaﬁaﬁob 3080030[) m030b033533050

3N Y00 838330@6)8«)60[) dqbobgom bodoém33@mb 396mbol dobgco-
300, 0603063600@36 33@036)3@ 338330@63(\05030 oa‘a@obbaabo ,,33306)[}0@8-
3036360[} 060@080360 ©d 803(’050030[} ogm&3gd0, SEOb 6)0‘)6«)63 3003600@360
33@@363@0 333330@630060[) 30@0635@0[} Boogemoo, b0333b63@36@m bg-
@m36360, oQom-ggbabo, 5333@06860, 060@0803@ bg@m36360bmos Qo3033063-
63@0 BMQGQ ©d 3606-3333360, ob833 doomnmob @0303306363@0 osbbénsgsagbo,
boasabo, 0603%0510860 ©d 33@0363@0 bo3683330, 60’)8@3608 bo%maoq;msbob,
3330332)0[50 ©9, 8('0803(4)00 333005383030, (39C 39100 306)360[} 3086 0Q006363@oo
domo Jyeohnéymo 8933300069mdol boBocmoce” [3, dgbemo 3].

0603068600@360 33@036)0 OQoaoosobacG 8053:}5363@0@, Hgamdaaqmb
806)333 o6 oébabmbb. 0800008, ol 300;)636@0@ omaqasbo 360, bo%mao@mabo,
ogdo, 5030060 330930, (30039700 306)0036360. 0603\)({)3600@360 33@@360
dobo 30006)36@0[}06)30[} o@gﬁ@mbob 8063[}03@36)3@00. 030bonob, 3ol 6);)3@35033
L3gz0z03nr0 Fobolioomgdgemo odgl. 396dme: ol gobobemgdons, 393060 gmé-
oo (m&obgo, m333o, bo%maonabo"ao, LN ) 306)0@05 30630) 80@03333;) no-
300056 oM, ymggem oboem 33683 33@03606300850@0 ©d 338md88q>350moo.

965859000 Moo 8933300069mds 96lgdmdl boembde gog-
6)33@35‘3@0 o@om-[;gbgbob, ﬁ333@36350b, 333060 30@8008330[5, boﬁ@gézob, no-
dodmdobo oo bbso Loboon. ob333, Qmsnaasd)nésbn@oo 33660’: o bobgemdBoogm
oédo38630, 3333‘333630, boagesogém ©d 33009300 onOo@nOOBHO, bb3o Qogilbgbn-
0939830. 07 96585 gE00HE0 JenhnEeo 393330006 gmdol 0omI0Eb cvm-
6083 30@03380[) 36:0083[)0 LBmEOE 960l m&)aoso%gbn@o, 85306 0go 3033@335000
300006@360, oso@obabb OQSEOMBOBQ ©d 383330Q63m60mm60b 86)d6m?>ob, bgemb
16ymdl 3yemhnéol IGogoema3germgbgdobs o od00bms dgdmddgrgdel goagocs-
0mMgdo-39630:06930L.

3[)0003@000 3&3003@0@36000, é)mamﬁB 3003600@36)0[}, ob833 06530

@3600@360 33@636)3@0 838330@6)3«)60[’ @0830-3«133@06030800[) bodaaao
3603353@00306 &b ob(%n@gbb 6360830, aosbcsnmé)abom - 33@6363@0

@36)0830. b03m33@mocr>Q Bsmbowoo oy 6)000@36 oceod dobo 63@0@0 d333-
6ol ob@méoob, 830')6003030[), d)(ﬁoquogbob o 33@@36)0[5 36)0003600308006360-
bo coo 803@0@6)36030, 36)3?}[} dmbol 36m036m3o®030b8330b, Qobaoésbobo ©d
336006(4)0050[5 3330636)0 aé)dsmbgbob aoq>3o332>cbo ©d @03330@636030. d3396°b
330060)8030[)0 o meooanén bo33t4:mb 60630000636030 (9360380[) 6)0‘)@0[)0 ©d

109



Botmb dpemado, 8soo mgobzomoo

3603363@00?)0[) 36)@0[} 60300 bU@ 3036)00 ©° 303600 °d03°@1’]6’° b@g?)o oo
Qoﬁdoégbnqm 86@0[} 638363360[5 303003@350[)0 ©d oamdag@gbob bo3ooobabo.
0398500, Logotomggemmdo Hner0Bdol gobgomotgdol gbrm-géhmo 360dgbgemmgobo

6989630 LBmErgc g394bol dothgrooemyo o 96035thgeHoocmydo 3ymhydyeo
333330@63«)60[} 3m33@3db360 dqbbogems oo 9, 3&600@03@0 dgnegoligdgemo
boaosdnﬁmb, Onéob(bn@ 36)00@3:1@30 303600 3300 30’)33@(\06000 Bo@m3oo (333-
330@63m2>ob0m3ob B0obols 80333636@0@). odgqos aoama@oﬁoég, 0330@363@00,

393mombodbymo Bémoesbob, 386600@ 30~ 33@0363@0 333330@63(\060[} 03603-
ddo godmygbgdol 30(4)0030[) 9d9qob0330b b@n@gmoso.

03 3bog oGlgdyemo 8ooto LoghrmodmGobm godmzmomgdol 3qLBog-
ol boggydggemBg dgodemgds ob336g80L Loboo Bsdmgoysmmodmo (608330
06035(hgér00emYo Iemhéyemo 3933306 gmdal godmygbgdal dotogol Borsoge-
6o 0og0lgdnérgosbo:

* MBS ©O HE0d30 §3946go0l g3mbmde 30Lo o bmzoocmyéo bggémb
™60 ©93MY 300090900 ©EOGZod, 85368 Jnedneemo 3933300069mdol (3m3g-
Iem 393mbgggedo 9603ohge0omyco yminéemo 3933306 gmd0l) 3yemdy-
6)3@0 03608330 m68c53@0@ 506)0030[5 39009390, domo 3060030 36003&630088

©93m 3000980 O YE00ge:ngobdodoHmdgdgmo brgds. gggyobode smemdnéol
6063000063?)0[)00)30[), bb3o 306«)6366)06 36)000@, 0380@833@00 0608008600-
@360 33@@363@0 383330@6)3m60b ©O(33°, oq>m6>do€360-3m33@06080300,
60303 JNdYEYoe (B3l Gmeo o 36033bgmmmds doemBg oo, mo-
3oL 3bog 30, GO (HE08dol 3obgomcrgdo-gomIcmmYds oo 6ol
©03m 3000930 33@@363@0 388330@6)30)60[), 3o dmérol 0608063600@360
33@@)363@0 333330@6)30060[5 oq;médongoSg, 6m3emols Jodotron dongemo Lodem-
80@00860[), o0 JmEal dméob@gbob oséaégbo, bGéoosaQ) 03(4)@060. ymg9e039
393mombodbycmo o3 otrggdol doémgol gagggdhoobo 3mmEboool oyzecngd-
®d53g doycmocmgdl. 86030@0 9394960, bgemobyaemgdol Lbgoolbgs dpmb go-
360’:006363@0 doemolbdggom, 53l obgébabb ©° 3900939093 30660 odgL: b6630030
6033000 3omoc4>@32>o 0603068600@360 33@@)36'3@0 333 330@6800603 o 3em-
0363@0 63608303, 6)0[)08 bo%mao@mabob 806300)06360[)00030[5 (60060')68 RY:)
999330006930l dggemmdgemalismgol, sbggg dommgal gob(y 8oL gogibmds) coocen
3603368@0060 ogaL;

* LognBomgdms 96035t gboommyo 3ymihnéero 39333006gmdol gobgo-
moéabob 6«)30’)63 meooqnaéo, ob333 3300500303360 abBSdOO?m. bosé)moBméo-
b 36)0:10030 obggbgol, Gmd 03 LoogndggemBg dnbozodocmohghgddoe, 63800063630,
donemoobo g3gyobodo qgotmmgrgde ologdgdol dgbodemgdemmdgde, 0dérogdo
d9dmbogemgoo, Go3 dmbobemgmdol 390momEmgmdol 98ommgdedy owgdemo
dmgdgogol. ©35Lerob, 33@036)3@0 333330@63«)60[} GUbbob aoo‘goémmabo, 3ol
30033@06080300 03060000 LoBmgoomgdobomgol gozbmdom 3600l J39460L 0303L,

110



0MVFdOHID03MID0 39CMOIDIC0 8903800009306 HYH083d0 30Fmy9b9d0b ...

03ommgdnem  gobbymodomgdol §dbol oan@mbéo:; dmbobemgmdsde. dohm3,
3o6:30L 0g0m™MdG0330 MEZbmgdds yggms Ggbydlo (LobgemdBoogm ogge-
656Lgdo, 3086glocob oy 396dm 3oergdosb 8mBocymo mobbgdo o ©.3.) 1beos
8‘)3"’0336”6 ot‘;bgb'a@o 0603068600@360 33@@363@0 63[}36[)360[) gosadd)oo-
boco oo bo%maoq;msbob bO3SO)OQ)QQSO’JQ aoambosassquQ;

o bogﬁmoaméobm 808008@0@350 0333635b, HmI 5389636"[’ 3053@3000 N
30036)00@360 33@036)3@0 83833(’@6’3”2’0[’ 306)0)30[) 360')83[)0, 306)0030[) mb-
8&508&303@0 bd)énd(imé)o, qgnGdBogbo, 330000@350, 8-)60030[)0@30 30@6003860 ©d
3(\080@0@ 306)0’:30[} 3309600303360 835060880, 6)08@350@33 806[)5303363@00. y39-
o g39Yobo 00g0b0 dgbodemgdemmdgdoob go8mawoboty, vgergmgg, LogeHmodm-
Gobm mEgobodoogdel o3oboblin®o ooy Lbgo Lobol (ogocmoemace, 8gommememm-
3076-Lo 3mblnemhoEom) Eobdotrgdol gomgammaliBobgdom dysmmadgdl v608s¢géo-
S0 FYeoheeo 3983300069m30l gobgomotgdel 8086galo o 9dm(306gdL oo
99009390013 39Lododolos. Bmgogtrmo gggysbo obgébgdl dghbszemgdoce LEymoce
008mgdgcomb 98 Lobgmdal syemhné@ymo 898330006H9mds o goopbmb oge ogo6-
om bo%maoqx\ogbcb. 608 383005333030 30 '30360') dghoce qgososbnéo é)gbnébgbob
Usaoéobmbob 8030), qbL 336) baéb@gbo ©° 06)08003600@360 33@@363@0 333-
330006gmdal Lboy3gomgbe bodydgdo 30, 8vmo ogemmdgemgdol go6d, 6ogol-
m3ob 0600 350060@0, o/ooB 303@363@00.

0803003800@350 33@0383@0 338330@830030[) 03808330
aoamgasaanb 3080)30[) 3@6003053300'60 bodoﬁim:m@m'an

ﬁ336b d3830603o, cé:oao(bgéocqanéo 33@@36)3@0 333330@630060[) 03608-
330 6080’1336060[} 8060)30[) 8@8«)3063(\030, 330(]@360 omd3ob, Hmd 06)0@0303-

803”%0@363@0‘)' 30600009, bod06m33@m3o 33@@‘363@0 333330@6)3(\060[}
(3065390 60330, Bothgteocmyte Jnendneyeo 39333006 gmdol) 8otmgol 3Gm-
33bobom3ob boioém bogosmsaQSBQ)m 3080 do&omocooce o@bgbmbb, od 85603
oq:SobéUQSBa@o bgemolyozemgdol Uaoqn@abo, éaaomsg@o ©d 0Q80@m66030
m&)aosmgbob %35d30350 ©° 303@350300[}0@36060 305[)&3@363@00, o930, bb3o-
Qobb3o 808380[) 803(‘0, 838330@6)8«)60[) 8060)30[) 36)00831)0 30063 Imeboo bén@-
300030[50306. boagtlboém@, d33906030 cé:oao(bgéoo@néo 33@@36)3@0 99933000~
63(‘060[} 806)0030[} bo38(4>m30 300093 Uo36)co adoas 8@8«)3063(’060 63od3b:
1. o6& oézbabmbb 3050060 ,,oécaobgéoownéo 33@@363@0 383330Q63m-
3ol ngobgb”. 806)000@00, o&aoSOQ, bodoém30@mao dndogogde ,,bodoém38@mb
33@@363@0 ©° 635366030 338330@630050[}“ 3m@0dbob 36m3d®0, 01930, 503-
@330@[};)306)03@000, 6md 3obdo obobU@ oﬂsabo 0603063600@360 33@0363-
o 333330@6)80050[5 @3603330 60300336360[} 306333@06)863@0 5006332)0. obgooo
3050060, 80@0@805300006363@ d333636m06 36000@, 6063000063on d338586b08
od3oo (3ogoemomace, 800@@0030[}, 30(4)3083001.) ©o bb336b);
111



Botmb dpemado, 8soo mgobzomoo

2. Lobgem8Boogm 3o6mg0l Lbgocosbbgs (13omaemgl, Eggembnem o 8yboyjzo-
3omy) embgdg dnocmme 960dohgloommyo Fyehnenemo 398330006gmdal
60600 obodyLhgogemos LobgemdBogym mExzgobmgdol gmbdiz0gd0, Negemgdodm-
boemgosbo, ogebobly®o nd&mbggemymazol Bystmgdo o ©.9. doémomos, 0dgoo-
00, 806608 8°°6l3 33@0363@0 333 330@63(‘030[} 3060030[) 803600 aosbabmé-
309e0gogemo  @mbobdogdgdol Bsdmorgemal 6™, ,,3003600@36)0)05“ 9600
,,0608003600@360 33@@363@0 338330@6300603“ dmoblgbogos, 808608 bodoé-
0ggemdo, bgemobygemgdol 3036) 0603003600@360 33@@)\363@0 333330@63-
™ol @0B3c-3m33@0608c300bcq>30 bobOganéo docog ™3 336 bméBog@@gbo;

3. bodoém{m@mb 33@0360[}0 o dsa@mo Qoe3ob bcﬁoGobOémb d33360b
3 ha@yere 3993300Mgmdel ozl ghmgbyan basggbhmBy @garggatgdyere
ogab 33@0363@0 999330006593l Botangols oo oansobgéoégbob 0dbeemy-
@36)0 13e0g003mboemngdos, 336qu>: 333330@6)30060[) 0byLbgo, Ldydomgdol co-
393930, Lobgem86oogm dgliyocoggdels 30(4)0030, 3006000060680, 3309300 Lodndom-
9%0b Boorgds, Lbogbmedmabm némagtmmdgdo, bgdotmggdol gogds oo o. 3.,
3036)03 boaaSGOmb 0608003600@360 33@0363@0 303330@630’)60[) 5050@30
©9gg0egdyemo ognbgiegdel dgbobenemmgdemace Lo 3do60bo Eglnélgdo (a30606-
bném, 80(’98600@36- o@aosob(béoeon@o, 0@08005360 ©d bb3.) 060 od3b;

4. 3bmogemom godm(3e00emgeo, 0608003600@360 33@0363@0 99933000~
6gmdol LEyemagobmgobo o&mge 3gndmmgdgmod vgomdE0g 0300283560039~
39030 dgLods8olo 3ormdgdol (ognemolbdgds o3 d0docmgdom domo ya3emgdo-
dmboemgdobs o 3obybolidggdemmdcl vdomemgds, 39Loosdoboce, odhgoscmyéo,
o30505b360, oQoaoosat‘)o, 05030')630303@0 63[)35)[53600’: 386)3633@3«:030 ©°
5.3.) 394360L go6r93q. LEmEg SgommmdG0g0 030:8356Hm39mmdgdo Ybeod Bocs-
dmoeggbrobgb 06)03003600@360 33@@363@0 338330@630060[) oQéoBbsob,
©o(339-39bobgols oo 3m33@a6030800b 36)00-8(4)00 1960d3bgemmgobgl 6&:\0@[},
6000300 oo yz9emodg 3063500 030k (b om©bgb) ogdzgdrogdotgdyem hy-
GohmE008g 03 Fbérog 96LgdnEmo JgmBobrgmds, 8o0 dmEal 3Bmdemgdgde. Lod-
Bnbobrmeo, LogoGoggemmdo Fymdnéyemo 393330006gmdal, goblsnmegdom 30
oéoaod)aéno@aéo 33@036)3@0 999330006930l o330-3m3)0o6085300L Log-
3930 900g0mM™dE030 0230003806m39mmmdgdal 585980bgmo Bgemacmo LEymos
oéobo‘gaoéobcw, 603 068 NZ 80[)0330(4)0, 6)0@806 3o, 13Emgoedmboengdgddo
06035 gé00em6o Jyenhneneo 3933300069m30l oo330-3m3ymmocoszoel o3yb-
g0 3oem3g godmymagacmo o6z 960l (0b, 339009L 398mbggzoda, snemhnéyem Ig8-
33006gMd030 0gnmolbdgds). Lodotmggmmmdo 89333006 9mdol &gg0lih&szoel
Logdgde SEZgEENIMIG0Z0 MZ0mTIEMggEDMd 96 396 Bmbobocngmal, 96 30 dobo
Bgcmocmo d0608ocmyos 13e0gd93mboengdolb 96 dgbodsdobo 6)3[)36[)3?)0[) 1geb-
mdol godm.

Logotrmggemmdo 96085¢gh0ommnéo yendnenemo 893330006 9mdol 3o6-
ongob bosgénml"]o, o@bgbgqm 8@3(\03063(\060[} 803330)63[)360[) doBbom, ydomemgL-
39600076 E3memdo (dcogermdal 5dobobhErs300, bodotmggamml syemin®o-

112



0MVFdOHID03MID0 39CMOIDIC0 8903800009306 HYH083d0 30Fmy9b9d0b ...

Lo oo dggemos copgel boaosoboém, bodo(‘;m:;g@mb 33@0‘36)3@0 833330@63-
™30l o330 germgbnemo Losggbhm) Lodocme:

- booremoce 6060[}03@36)00[) 0603003600@360 3’3@0*363@0 833330@63-
™30l gobgomotgdal 808bom goblobmézngemgdgemo olgmo mmboldogdgdo, G-
8006)0800 : @oéaob 806300006)360[) 8663@30@0060 boéoo:]aoobo ©d 36)(\066080[)
3383303360; Qoéaob 3060030[5 bd)é)o(baaoob 3833303360; Qoéaob 306300006360[)
obobgo g3gybols 33@0360[& 3memodho 3030; booGogooéaoeom gqngdd)é)mswa@o d0%0-
Lo o 336&336@0[) agdaso; boaémoam(‘mbm 30')5(50:1(5330[} 806@036860 Q> oo~
65336 m8mmdols 800:1003(4)3?)0; Qoéaob dqbobgo 386000@3@0 0@80@0066)030 ©d
LogereodmEolem Lodgbogerm ol gnbogdel, dgbggergdol, derggocmo dogocool,
300603863630360b ﬁo(i)oﬁ)gbo; Qoéaob 606300006)360[5 6)3800053@0 060360b0(4>3d-
(bnéob 33d36¢;

- bﬁ)g@o@ odbgls 630@03363@0 bodoém:;g@mb 33@0360[}0 o dggemoo
Qoe3ob b03060b06mb 33@@363@0 888330Q63m60b b@@o@gaoob, méaoso&beo-
9%0b 300006)@060300[)0 ©o 63606003360[5 Q:)Boé)d)oags@ob 13e0goodmboemgos bo-

doém33@m30 o@bgbn@o 80@3600@360 o 0603063600@‘360 33@(5363@0
338330@6)3«)60[) 3°3mgemgbols, 3860633606«')[)0 o 3m33@o6>030800b ®mboldog-

05m0 gobbmEd30gemgdel, dggemgdobs o Fmnéremo 3933300030l mdogdhg-
dabs 0Q603b30b, 3db336)@080b, 30b3m6)0030300b, 33@0363@0 838330@60(\060[}
9600060 LoobggmEdoz0m 39630l 399360l Jodoroyemgdem;

- 390ddbol 96080 gb0ommnéo  Jemdyemoe 393330006930l Botagol
Lbgoolbgs mbgdg goblobmézogmmgdgmme Logdosbmdol 3mmebozool dmdbo-
o Lobhgds, 6)0033@03 bgemb dgnBymols 336(1)6)0@360, 6)3600063@0 o dnboz0-
3oy Hgmengdol dgoobbdgdnem bogdoobmdsl, 8g8mesb d3gdma o y3n30390-
&ob 99939mdoo — J39dmeeob 3gdmo, 0503m630300b @6(\03@0@ 3o00(3930b0 (oo
dqLododobo gocobygghoemgdol Bowmgosl;

-06035(hgbooemyto  Jemdnenmo  8933300069mdol  3m3nemeodozeol
doBboo, ombodbymmo 3933306 gmdol Botrmgolb yggems mbgdg godmo3ggemml
NhYEYe (08330 9603sthglosemyto yenhnenemo 3933300609mdal o3
dgodemgde LEmmo Rotrmgol dgbodmmgdemmdgdo. odgesb godmdeboty, oy30-
gogapes s@adahgesarye Fymdneyee dgdgectgmials @b JaphyHyme
0960830l Lo 30mbgdem o0bhgglgdyemo Lodlobyégdol Logdosbmdol smmécoo-
bop00.

° 396309, 603 3g3mombodbyemo mmbolbdogdgdol MHgoemodgdol 3Grm3gbo d0d-
Qosoég Bgemb coo0bygd, 60[508 o@ob(i)négbb ol, &m8 om0 boBoemo 3°035mob-

Bobgdnemod ,06035hge0oemGo Jnendyemo 3933306 md0l, Hgommmdoby o
336b33d0030b 2016 6emols boamdag@m 8388030".

0603003600@360 33@036‘3@0 838330@6)30060[} SQSdOO‘)GO 3060030 bo-
bgqaagoosm 3060030[5 y39emo QMG{]%{] 030506l53(4)0 36)006@330[5 60@0393300[} ao-

6333 60680)3@6363@00.
113



Botmb dpemado, 8soo mgobzomoo

bodoém:;gqmﬁo, 085035¢0, 338330@6)3«)60[) ©o330L ognemoceo bobbégbob
do&)omoqao 6306(’0 3‘3@@36)0[}0 o dga@mo Qoegob b03060b06mb 6033&50@06
domgdyemo 3806)3 ©0030606lgdoo, 6)0033@08 33@0363@0 838330@60(\060[} o3
30[) 3600353@0 boo&gGOmb 80333(’06000 b&)&)@gbo booasﬁ@mb b@@nd@a@n@ 36)-
gergel.

bo&&gbo@mo, 803603 qgodOoo, bodo@m&]@mao, 2015 GQ)ob bobgwago%m
d039hob 8oremoaosbo ologbgdgdol cossbemmgdom 1 %-0o (94900,0 soobo cmo6o)
803(’08(’0030@0 33@@360[}0 o dga@mo Qo(33ob b03060b06>mb Qoboososo[;bab-
O, 6)03 doemoasb 830630. obgo Bemgdol gobdvgemmdsdo, 608 03089 doyoo-
mgbb, 6Hmd 33@@360 ba@obnqwgbobomsob 360(*)60@3@[} NG 6063(’00@335[}.
Lobgem8Boazm donighoesb Logotmggamml 3ymminéobs o dggemoms o3g0l Lo-
3060[)0600[) bobd)aaob rogososbgbob boaeoéob 803(’0, 6358660300, 33@(5363@0
998330006930l d(330-3m3)mo&085300L botygdo(3 30690 o Bobodocmyocody
396 ©330ymaggocmgdl 3oL3g Immbmgbomgosl. 13960l36gemoe Bemgddo ogo oosb-
mgoom 6,5-7,0 demb 60l 03066@36300 (33@0360[}0 o dggmoe o330L
boBobobhErmb Eoegeboblgdel Logtmm mgmemmdol ssbemmgdom 8,5% (2013 6.)
oo 6,8% (20156), 6)03 bén@m)@ oéobogaoéoboo 03 5dm(306900L gocoobiobygghoco,
603 FNehnéremo 39333006Hgmd0l Bobodg ogol.

9L Lozembo Pobemmgl 8mBogemmdo Loldhgdyeoc bos ogdbgl dgLbogemocmo
©° JNeodyeymoe 3933300069mdol ©o330L @mbobdagdgdol obvggebobligdemace,
30633@ 9¢h)>339, 33@0363@0 333330@6)30060[) ©o330L Looggbhmb dbmemmeo
bobo@agoogm 60338(50@06 3050833 3- 336 33@0 oobbo 80053 35@0 aoamagmb.

3003800@380 ©d 0503003800@35’)0 33@@383@0
303330@830‘:30[} 63808330 603(*)335330[) boba@aﬁnq}m
30560)30[) Smaoaﬁmo bosnmbo

3003600@360 ©o 0603063600@360 33@0’363@0 333330@630060[} 8o6r-
3530 (39600, Br930mbnemo O SEZOEIMMg0 MEZIbmgdal 8mbobocng-

™ol oy30emgdemmdsdy 9360@@360 3°3obgomgdnmos bodoém(m@mb 3Neohy-
6ol b@éo@aacoao- » 33@@360[& b@éo@aaoo 2025%, 6@33@308 OQGOBGU@OO,

6Hmd »,3609369cm™m30600, 33@0’36)0[} boéad)gaoo ©° 33@0360b b@éo@gaoob
LoBmgdgem g9gds dmozoggl Logzombgdl, Bmgmy sgommdtog, dbggg 6g-
30mbyem o (396hGoné mbgdg” [1, 33. 8.]. dbgmogg BogmBss Lodotm Bo-

haooaoyo o 2GaBhghoscrye Jyaohy®yme 3g3330Mgmeol Fyehy@yee
@3608330 Boém3ob 36)0088[50[5 99399hoobo 3o6>m3ob 33(4)‘3633@[)0900030@). GHm-

80068 385660@36, 06‘3 U&)Q@gb (bodoémgg@mb 306@083500[), bodoémfm-
b 300036)0060[5, 9.d. g3mbm3dozobo oo 3@860@0 605300006)360[5 boaosoboﬁmb,
b neoby o dggemms ool bdBobolhEml s domode od3gdgdctgdy-
0 H60d88ob gemgbyemo 9dabalihGooobs o dggemms o330l gémgbyemo bLo-
114



0MVFdOHID03MID0 39CMOIDIC0 8903800009306 HYH083d0 30Fmy9b9d0b ...

9396¢™U, 08(4)30033 badoém:;g@mb onbhogool boaosob(i)ﬁ)mba ©° bado6m33@mb
6930mbnemo gobgomotgdalo o 0bogolhendhnéolb Lodobobhtml), sLggg 6g-
30mbyem (94060bo o ve3bdgmal /6 Jmoghmdgdols o (0830l germgbnemo
930bolhEo300L0 o dggemms Eo3geL gémgbymo Looggbhmb Gggombymo bod-
Lobyégdel) o bozodocmy (3gLvdodolo dyboizodocmyo Lodboby&gdol, ¢néod-
dol gémgbymo 580bobhto00ls o dggemms ool gemgbymo Looggbhml
6930mbnemo Lodlobyegdal) mbggedg vyzeemgdgemos 9wbodbymo Loobolem-
900bo o LoALObYEGBL Logddasbmdol Lo 3MmMEENbS30S. 3 3mmEE0boGgdg-
0 Mo 30, 306Hm30L EMbggdel Bobgrogem, Nbd ©og30LE®L bodotmggmmml
I0germdol, 54060lo o 903boBgmol /6 B0rogermdgol o vgeemMtag dnbozo-
3oemothghgdl (3o839mda/dgeadls).

Lobgem8Boazem Fotrmgol yBomemgl (;396¢hGoeme) ™bgdg gobLobmezag-
909 @mbobdogdome Jméol Bggbo 23G0m, 3603d3bgemmgoboo:

- Qémz]@o@ Qobﬁ‘(]@@gb ,,33@@360[}0 ©° 635366)030 333330@6)30}50[5“
30ggudg 8ndomds, EmIgemdor;, veMdsm, volobgds s&dohgeeoemyéo 393 330c0-
6gmdol ©931moegdob Lo z0mbgde. Hmgmed(y 5mgbodbgem 93 3mwgdude, lbgs dggy-
532)0[) 3036 80@363@0 060@0)8036)0 3050053?)0[)606 805[)530336000, 8360@@360
16> godsbgommegl 9608ohgeeocmyGo Iemhéyeme 3933300069mdal os(330L
(Bobo ogoGmm 3539800), o0 dmEl 98 Lsbgmdel 893 330G gm0l 3m3yemoo-
35300l bogombab%g, 6)0033@03 b&még@ dolio 33@036)3@ 63608330 ogot‘:oomq:
Bobogoom doowmbggo;

- 0ol gomgommolibobgdm, Gm3 mihnéyemo 393330006 gmdol (Bmgme;
Iohgr0oemyol, dLggg 9603ohge0oemy®ol) boyzgmgbm 6odydgdel syemihnéym
(09608330 Rotorgs LodoGmggammb 3yemdneels o dggemms s3g0le o Logoés-
0ggemmb g3mbmdozobo oo 3@860@0 806300006)360[5 boaoGOboémgbob, obggg do-
o0 Lodbobyegdol (LogoGmggemml dggemms o330l gémgbymo Looggbhmbs o
bogotronggemml 088l gérmgbnemo ©30bobhoool) germmdemogo gowo-
LoByggho Logombos, ogo, Gmgmey 50gb0dbgm, 93 boboemdo domo Logdosbmdol
989Jhoob 3mE0boosl bogoermgol. dbmaogmoml 6og dggyobode Lbmégo ©3-
339600 3mE0065300L 97300 gdEN™Bd Y hnEobo o hnE0B30l géo LsBobal-
(1)60030 8036000063603 30 60603060060 (3ogoemomace, 0836)30030630, mnédgmao,
36080em00do, 6‘3@306)30030, 0bomgodo oo Lbgogob qgnGdBomsoégbb ,,3‘3@@‘360-
Lo ©o OUéogaob ba3060b©6m“, boabéam 30’)68030 - ,,33@@)‘360[}, b3mt4>oobo o
@360830[} b03060b06>00m, od)oqmoao - ,,33@@363@0 333330@60@60[}, od003m-
0900bo (oo 636)083()[) LoBobobhtrm®, gogemasbgdyen Lodgamdo — ,¢n0d3obs oo
INbhyemo 393330069030l boBobolhtem” o ©.3.), Goomsy 3g8mombadbyemo
30065300l 3BMBMgdd geome o 03039 LodebobhGml ogotgemgddo Igcoe-
6)36000 306@030@ 63@860. badoém:;g@mao 30 60060068 >3b0dbgm, 53 doBbol
dobomBggoce Lbgoolbgo Ledobobhermbowdo ogdzgdrogdotgdyemo Lodlobyégdel
zofooicgbob 3PmE0bo00l oy30emgdemmds 36303900 gl o goobygghob Le-

06mgdl.

115



Botmb dpemado, 8soo mgobzomoo

3o6mg0l YBommmgl ™bglg 90bedbymo 3mmEEAbsool Lozombol go-
obyg9hob 6)03@35033 3o(4>00600 dgodemgds gobgobocmmo, 3086)03 bodoém:m-
b 80‘)036002)0[) 23570d0bogemo bd)t‘)ndot]émb 306)(\063630, 3030d(4>m6m, 306)003-
3o 0gdbgds oy ob 36398096-30bolhGol ©30boltGooal dgbodsdalo ognbdzeg-
doon 0Q$36)30b Loogndggemdg 806bm6)303@@33a. 306000306 dgodemgds omdgol,
6™ 50bodbyemo v80bolheoeol Lh&yddhyés (20-8cog g3o&dodgbio, (396h &0
o7 bo8loby&o) o 3gelmbocmo (260 096533603 gemdg dgho), Lozdome oos
©d 33063 63m6)606080800b d99mbgggodo  dgodemgdo ,,33@@363@0 99933000~
€gmdal (Bmgmt3 Bodhgooemyéol, slggg 9603sthgéoocméal) (hyéodddo go-
dmygbgdol 3060030[)“ aobymazoemgdol 399dbo, 96 93 o31bgz0gdel 3gdmbligbgonem
0@3050b06030030 08503500 oébgb‘(]@ ,,(4)380006360&3 ©o 0Q60@m56030 ngoom-
33o6rmg9mmmdgdol mEgobmgdmob yEmaglmmdgdal gdothodgbhls” o Lbge
©9396h>396(hg030 gocobsBoemgde.

badcﬁm:m@mb 3633036)-3060[}@60[} OanﬁobmﬁoBooao ,,33@@363@0 9q0-
33006gmdal (Bmgmedy dohgoocmyéobl, dbggg 9608s¢hgéoscmnéoal) hné0d3do
393mygbgdol docmgal” gobymozocmgdal 399436ol (Gm8gemor; 1392qL go&0sbhoce
339Lobgdo) 398mbgggode LodoGmggemml Hé083al gémgbymmo odobobhGoo-
ol boabobnégbo 6360380[5, o0 Im&ol 3‘3@@‘363@0 Onéoaaob 805300006350[5
3939900 dbmemmee 30 Ao bgem8dmgobgemmdolieob — ¢hyé0d3al géHmgbyem
58060LhEr0(300L006 S 390m0bbdgdgh (Brmgme3 930doc beegos), obobo, o3
dbrog 96g060335tmgoembo 3698096-30bolihEol 9d0bolihEszool Bodocoms(y

3obgd00b. 03039 3godemgds 0mdgol, Logoémggamml snemdyobs o dggemoms
©@9330L LoBobobhtrmbs o bagotmggmmmb 3yemhnénemo 39333006930l cos330L
96mgbyem Looggbhmlb 80dotms;, Hmmgdls Jnemdydymo 393 33006Hgmdal
©9(330-9965bgoLo 0 3m3eo&08o305Lm0b Vs 303d06gdymo Lo 30mbgdel Lodmog-
Omdm Embgdg Botrdmbgbs gonogeemgdom. boBgoldom ybrs 50bodbml, 6Hm3
399mmog08gdyemo gobymagocmgdol a3nbyi3oe 1bd oymb Jnemdyéyeme 39833000-
€9mdob Loy 3909bem 6031dgdoL (hE083do Botrmgol 808boc goblisbmezngamgdgemo
Logd00bmdol bgemdgbymds, dolo ga3gghesbe 3mmEEEbS00 O 6o v3gdoce o6~
Lgdyemo LodLoby&gdol a39bgi30gd0L EYdEOEgds.

030l gomgoemobBobgdom, Gm3 Hé0d3do ymnéyemo 393330006 gmdol
806m3ob 30360, bodaoosmbob 600d®0‘36350 m6>033 boaosob(bécobo ©o 3000@0-
do 0g399g056gdnemo Hé083ob gémgbyemo vdobolihEszools o Logocmgg-
Q)oob 33@@36‘3@0 38333()@63(’080[) Qaesob 36)0036’3@0 booassd)mb oG@{ﬁ)gbng
Lo 399Lododgds, Igodmmgds gogocoymm, Gm3 Ydomemmglo sdsbtyemgdg-
@0 bgemobygemgdol 0obbdmdol dgdmbgggedo, Lodoémggamml 36g30g6-80bal-
Ol 530bobhEo300L Bg8mombadbyemo 35 3mmEoobotgdgemo gobymagacmgdol
gbg3egel o 3mb3Eghgde oo o6 gondetrcogdoo.

116



0MVFdOHID03MID0 39CMOIDIC0 8903800009306 HYH083d0 30Fmy9b9d0b ...

bodoém:;g@mb 36)33036-3060[}060[} 0Q8060boéoeoob 306030000 » 370"
090 89333006 gmdol (Bmgmy ohgereoemyéol, dlggg 96o8sthgéoscmy-
6ob) hne08330 godmygbgdel Botrmgol” gobymagocmgdol y8moglglbo Lod&ybogo
16 oymb:

* 35900t O 963dhHgM0omYco  Jnemdyéyme 89333006 gmdol
(09608330 BoG0goliorob oo303306gd1cmo bgdoldogéo 3Emdcmgdal (mErgobode-
oo, o30605b36>o, Logobdsboremgdemm oy Lbgo) bob@ga‘a(‘m 3qLbogemo oo o
3o0obobygghoce 0Q33300360 @mboldogdgdols 8o(|)ot¢>32>o;

* 439460l oL3hodeo vxbadbyemo 3Gm3gLol 3080botrgmdals dmbotmEnb-

0;

° * 56036ymo 3G m3gLol Jocogol g3ge Embggdabow8o obdoégdal (méa-
3°603530m0m0, %0605&36)0, Logobdoboremgoemm oy Lbgs) smdmbgbo. dombs oo
Logotrnggemml 8:ogermdsl Imol dontrm 3Eothonmo do60gegoal 306939 y6o-
mogémmbob 3863633@30003;) oo 0.0 336600@, bodoém:;g@mb 33@0360[}0 ©d
dggemomo 3ol boaosoboémb, oanqmobéo:;o m3om3306)m33@m60b 3°339mdg-
30l o 3g&0980Lodo 30606l Bbotroodgéobomgal B3émbgs obgmae wmbabdag-
39%0L goblLobm&z0gmgdemo Gmgmeozoo:

- 65930mbg0Lo 07 gEdgoemogddo bbgoolbgs Lobal ogglhogoemgdals (Boge-
000, boanéobo ©° 393300, bo@buéo 33306b0083086360b, ®30bol oo ©.3.)
o7 boembyéro hGocoozonemo 69630L Loy 3gegles 6a8ydgdel 3o8mazgbo-goyocoggdel
NN gémbgqa, 06033@ 336)000@3@0@ méaoGoSgBo. 39bhegoemgdel ooy 060-
coogonemo 6g630L boy3gegler 60dndgoal g308mazgbo-goyocoggdel Rohorgdol obo-
30o(h™Egd0 ©gz0mbgdal godzggmdgdo o 030:3306mggemo Joemagdqdel 8géogda
6o 0y3gbgb. dogocmomace, yggems dnboodocmotghde 6360[}8036 o6mb dg0demg-
3o 50@06)@3[} bowbnéo Ibogol, (39330L0 o0 33306[}0093036060[) 39bhegemo,
bg%m&aéo@, 386600@, 393meogmdodg — g0bol ggbthegomo oo ©.9. 636366)0300,
d0moblo o 69300698303 b gogehdgmmgl gémgbymo o LogeHmodmobm
39Lh0goemgdal Bohotgdol 3Gogho3s. 360dgbgammgabos a3qbthogomgdol mEgobo-
39%0l 36)0033[)30 8odb030@36)o@ Bogémmb o@go@mbt‘m{;o LoBmgoomgds, goblo-
JNo6gd0m 30 Sboemgodogda.

- 6930mbgdd0 Fothgbosmmtro O 960dshgloommyo Jyenhneo 399-
3300060gmMd0l ©5330-3m31)o6080;300b0 > omo Loyzgmgle 60dndgdal 3yemdyy-
Gyem Hyeod8do Botrmgol 36m(3Lolb gaggddocboe gobbmzngemgdol dmogetro
39606(hob — 8ybo303oemyGo 3006900l goodBogdals o 3309em0oge3o300L S8oce-
900l 308boo, bBSBoo@I]éo LobgemdBoogem 36)m66>030b d9dydoggdodo odd)onéo
dboro0g960 oo ©.3.

117



Botmb dpemado, 8soo mgobzomoo

33508030@003@3330 0803003500@380 ©d 3003800@380
33@0383@0 333330(953300'60[) (1)35;08330 aoamgaﬁa'&nb 3080)30[)

bﬁn@gmq}nb 303080)3@33380

8360303‘)@0636360[’ @msgga 3‘3@@‘363@0 333330@630060[) oq>60353o-
o33° (3.3. 3m3yo60B5(300) o omo Jemhéye Hé0d3do Botrags bs38omeo
oo 36m3gLos, HMgemdoy SEZECNMIG030 030003356039em™dgdal BHmemo
396 egonemos. ,,06030036)00@360 33@0363@0 333330@63(\060[} oo330L
dqlobgd® 2003 Bemob 17 mghmBdgbl 3960830 domgdnmo LogeHrmodmEobm 3mb-
396(300L (©m3gembo(y Logotaggemm 2007 Bgemb oygéorces) dobgogeo, 3se> 3603-
369emmgobo Gmemo 1bos dgobnmmb Johgeooemydo O 960dohgE0oemyHo
30 h@yee 893330069mBal ocegbhocezoEael, emndgbhotogdel, 33amggglal,
385063‘36360b, 3m33@06030800b 3030600'3@3632)000[2, 835@0 2, 3.3]. 806)@0
090l Oan@mb&m330 m3om8306)m33@m63680 Y| 333330@630’)60[} bogsgmgbm
50333360[} 33@@363@ d)néo%azlo 506)0030[) 308600003, 36@0 aooodd)oné)ms bod-
doobmds. dybozodoemohghgde (godggmdgde/dgiogde) Ltgmoc brs gemmdcbgb
0bymEBo300L oJ399gdGgdNm 580bolhEoym gbhmgnmgdde sélgdyemo
0603003600@36)0 33@036)3@0 838330@6)30’)60[} dqbobgd coo Q006®36)3b363@-
6o nbo 0ygbgb Bomo 3m3nemotodozeom ((hnGobhnm 3Gmeydhde Rotmgom),
60’:83@08 3b0dgbgammgobos 036)000’:603@0 96mgnemob 0egbhmdobs o dobo
38300[)03@860[) 36)@0[}00030[). cd{]@os 3&3003@05063, d38360b 6)00006‘3@0 3339~
™dgd0 ooy m3om3806)m38@0 goemogdgdol 3gé0gd0 o8 6sBocmdo 33@@36)3@0 9q0-
330006gmdabo o Hyé0830L LoALobYEgBL Log8oobmdal 3mmEEEbs3000 EoabH-
60[}363@60 b 083636' 35Lnob, oo d38360b 30’)03600?)0[)0)06, oéob08m036m-
dm méaosogoeoabmos, 336)600 bgd@m(ﬁmas, bo%machgbobmoG dagqomoQ ‘36@0
0333omb, G0mo 3moBocomb 603 dg0demgoo 33@0 bobbégbo, 6)(‘033@08 bogoémo
©2g393cgdomgdya  hgtohmeosdy gyaohy@yme dg9330cegmeal (Gemgmey
Iohgtrooemyol, dbggg 9603othgeooemyéol) 3mbgbizosmmol godmbogemgboc oo
©5(330-303706080300L0mg0b.

dbozodoemohghgdol (sgoemmdng) mbgdg Botmgol Lszombgdol Bobo
3@0538 &)8006330[5 oboB '353006[5 ba@b, &HmI 03.3030@, 3[50003@00030, ob338 GHm-
8«:68 SmaoQJOQ bobgemdBoogem 306)0’)30[}, obg3g 33@@363@0 333330@63(‘060[}
(BothgG00mytrnls o 96085¢geoomnol) Jobmgal og39bhEoemodozool 3Ermd-
gds 36303900 anb. Uebmnéo 308(*)8@0@36000, LobgemdBoogem 3ot¢>m3ob ob bo-
30mbgdo, BHMImgdoy SEZgOEN™MIG030 030003306mg9mmmdol 3m83ghgbizosl 3obg-
3no°3b9d0 vegemBg39 b gosbywgl. dsm dmbrob gero-g600 9bodgbgemmgobo
bogombo emihnéremo 3933306Hgmd0l (850 dmeol s&8ohge0oemy&ol) doék-
030L ggbhaBsz000. Lobgem8Boggm8 83olvcgal yggems 3obHmds (3oéggem
6)0830, oa‘g@obbagbo 33603030@360 3060030[) m(ﬁaoﬁo%oBon@o boﬁnd(bnéob
3m53b6)08360, 030605[)36)0 336)3633@8«)030[) 303600 LEmG0 b°2’03330m’ 9.3. mg-

118



0MVFdOHID03MID0 39CMOIDIC0 8903800009306 HYH083d0 30Fmy9b9d0b ...

boemo booéosquém 3memocho 3oL 8065006)303@330, dqLododolo 36)0)03:)[)00[50 ©d
3390003035300l 30006980L InBocogdo-goodBoEgdd oo ©.3.) Ybros 399abol.

,,bodoém:;g@mb 33@0363@0 333330@68m60b 3600363@ 3memocho3030°
5b0dbymod, GmI Fmihnéyemo 3933300060gmd0l Jobrmgol g396dhEoEeBo300
db0dgbgemmgobos, 808603 30633@ 9(h©339 1be> dmbrogh ya3emgdedmboemgdgdol
030003356000 ©9EMYa0tgds, Gmdgemo 396 GoemyHo bgmmabyoemgdol 3obybol-
d390emmosl NG 3303306)36b, 6)&@806 200309039 336) 300093 NS oébgbmbb bos-
doé0bo 3G0ghogd @O godmznemgds, Eobod3gzoEMgdgemos 393330006gmdol o~
ogob GéoQoBogbo. »)Be0gd0dmboemgdol Q:)@gaoégbob Bob nbcoo UbGéJ{)BQ{)b
dggmmmd o3gemo E9g3modgbhgdel d9qdbs, 3zomom 3rm39yegdel gobbode-
3(4)0, dgaamgddy 306)330b dgompmenmgool 306383@06063@0 ©™ 31996900l
dgq3dbs, G9g30mbyem o dgeemmMdMog mbgdg 0blhoti309d0L ooEmLYdS/gedemo-
96905 3 3qLododolo 0bazeobihégdhneaol 394860 [4, 33.20-21].

>b0dbyem m3ndgbhdo sLobyem 93 Immbmgbgdl LEmmo ggoobbdgdom
©d 3ao3odb06>36m, 6m3 ol :0bod6O© gbgdo 600600638 30@36)00@36, obg3g N
dohgbooem® Jnendyéyce 393330006 gmosl, 3ogéod 0dol gomgsemalBobgdoom,
6HmI bodoém:;g@mao ,,33@@36)3@ 333330@68m6a30“ 060@0303@0@ 80036)0-
Sayo Fyenhy@yee 898330@mgmds ognaelblgds, socrgdgares gb wgazebo-
300 ©o¥bhogl — ,,33@0’363@0 333330@630}60: 6)00600(4)3 3&@)36)00@36)0, obg-
39 0603063600@360“, o6 ,,30@860\5@360 o 0603063600@‘360 33@@363@0
338330@6)3«)60". Logdg obos, HmI 306)03003600@360 3’3@0‘363@0 833330@63-
™30 Bggbl dohgeoocmy® yeohnenemo 3933300060gmMd08g bo3emgdo 3b0dgbgemm-
30l byemogg 96 960 oo 93 botrggBal (68 Logotorggemmdo, Bamgdol g0680gcmm-
d0do, 0608003600@36 33@@363@ 38333()@63(’060[) bomoGOQm 3360@@060 o6

9939000) godmbBmergds, 8oL8g gt yneowmmgdal go8obgoemgds sy30emgdgemos.
030bomgol, Gm3 5EgemMOMH0330 €g0mdoermnggemmdgeds, gbhmo dbag,

Iohgénoemto o 9685hghoomyéo ehnénemo 3933306 gmd0l 3oLy
(8.3. 3m3ymoc085300l) O gobgomoagdol, dgmerg Bbrog 30, domo Loyzgogbem
6031dg00l 33@0363@ 0*3608830 ﬁoém3ob 53m(39b9%0 60630(1)86000 ao@oﬁéos,
SBegdge0d:

o) Sybozodocmotghgdol 30839mdgdlo o 03003306 mggemo  Joemogdgdol
99609830 gobbmez0gemgl domo mEgebodooyemo  Lheydhnegoel dzeégro
(33e0oemgds o 390gdbol ohgtrooemyéo O 96H03ohgEodcmydo  Iem(héyemo
9993300069md0l oge- gobgomotrgdols o domo Fyemdnene Heredddo Bok-
g0l L3gz0ocmyto Lodlobyeo. gl Igodemgds gobbmesogemgl godggmagdls o
99609830 >6Lgonemo 9ddosbms Mglydlgdol d808g (Logotmgdel dgdmbgggodo
3006980L 3000380c0900L) 06 Go3gbodg 330emoazozonéo L3gizoocmalol 8mBgg-
gob booggdggamdy;

%) goeobobinem 0dbgl 30dggmagdols o g&ngdol cogdyemgdgdo, GHome Bg-
dm0bodbyemo 30Bbosb go3maboty, LBmeo hodmysmmadogh 8vmo ognbdze-

119



Botmb dpemado, 8soo mgobzomoo

9%o0. boagnboémo, 306603 goghoo, 6Hmd 6380m68?)ob 3°33gmdgdobo oo 3360360[}
©9dgd9d0L 33G0gemglmdsde (3039306000 30-8g gdnemgdsl) Logthmme °6

o640l 800030@0[)505363@0 obamo 335@360, 60’)3@8608 Q°°3°@@3?’UQ’3?’L‘ o
396obmG309em™b  Jnemdyéymo 3983300069mdal (3.3. 9603ohgEoocmydo M-
Onéyeo 3933300069mdal) o3g0L0 (3m3moc08o300L) > gobgomorgdol oo
domo 33@036‘3@ 63608330 Boémsob Qmsobdogbo&). RY:) 35603, bb336m05 dqc00-
6)8?)00‘), 1399°9L0 8@800306300600 Bngc0col, d3bgool, omgamogol godggmdobs oo
3360030.

53350 083G o0m, bodaob 0503631)360@06 6030’:3@05063 ©d 0@60@0066)030
30003306039enmdg30l Logdoobmdal Eodmy30098cmMdal 360b(3030L oGO®3y-
30l 30693, ocmob Jgmobbdgdom, LEnmmos gbodmmgdgmos dgommd&ogo
m3om3806m33@m60b aoaagmbgboba o 3360360[} @3253@353630 gomgomobbobg-
o 0gbgl 3gdmombodbyemo boabobnéob obgmo *360030306363@0 130 goe3mbo-
gdobo o ag3nbyi309%0, 6)0‘)33@000 6)30@03360 d60d3bgemmgboco dgybymol bgeml
d33360b 6330(’05360[} 30[)3@3000 80@3600@360 ©d 0608063600@360 3Nty
G0 3933300069mdob O330Ld (3m3nemoe08o300L) @O gobgomotrgdol, vgergo-
39, obo 3nendnOne (Hhé083do Rotogol Brgmdotgmdol dglbogemobs o 3gago-
bgbob. 3030d6m600, >bodbymo 30306)00‘3@36000 bodaoosmbob mﬁaoso?)gbo oo
8050bm6303@mb badoém:;g@mb 36)33006-3060[}@)60[} 0@3060b06)080030 hgqb
3086 398m00358901emdo gobymazongdod;

3) g0 md&030 13008806mg9emmdal gdL3emyBoreo o gEgzeHgdy-
00 Ygengdo3mbomgdel gobbmsogemgdobomgol dghoce 3603369emmgobos g3obob-
Lo 1B6mbggmmymazal bogombo. ogoghos, Hm3 badotmggmmml Ggzombgdol 13-
603@8bmbob q;oEonUéoQ 3306[}, 8(\060360)[) 30 doemoob 3&06[} ©° dotr0m05©
LobgemdBoggem doy3gheeob domgone 06)06[50336)36830 ©99dm30cegdnemo. dbgo 3o-
6)(’063630 dymazo Imbozodoemohghgdol godggmdgdalomgel ob 00300038060033@0
doqmda?)ob 8360360[}00030[) obo@o 30@@363@36360[} @030[}6360, 6363660300,
Boqagbb 3oor>b3ob, boocoob @Qoéms oo gb boémbo? 30633@ 60330 36@0 oo0-
603bml, Gm3 53 Bodotrmymgdom botygdel 860dgbgemmgobo Bércod dmbsemmeo-
bgemo NS odﬁgbo, oy 50333006350 ©° 3360350 360@03‘3@0@ 3o0obgog96 doom
mézaoGo%oBoU@ boéndoUéob, od coobogdgdnemo 336)[)0060@0[5 1gemgdodmboeny-
g0, Qo¢3oém3ob 8@8«)3&630‘)60[) ©° 39demgdgb 336[}0‘)50@0[} 306)3333@0 6o-
Bocmob aoammo3obno3@3?>ob. 806@0 5d0bo, 6)3800353@30 60383«)63680 ©o 836)0-
9980 3g3mombodbycmo Lgoocmnéo Lodlobyeol 39dggmdoo b PBE1bggemymb
33503030@0@8@):'_)60[) b053@m3586m boaosaoscm@abwm 30606’36"[” boaéormam-
&obm %mGQSBmos némogémmbob, @360330[} boabobnégbob, 33@036)0[} Lbgo
bo336)m30 ©2bogdgonmms bogdosbmaol ga3gdhoobo 30000(4)@060300. 230b d93c093
30, dom 300’0&)@ 1bcoo 80005306)030’)6 30@6)3633 ©o35(hgd0mo Jmmbmgboby oo
boé):ga?)ob m@gsmbo. 6o mdao USQO, 300’)30@0[}505853@0 UGQ)Q odsgb, 03630038,
120



0MVFdOHID03MID0 39CMOIDIC0 8903800009306 HYH083d0 30Fmy9b9d0b ...

magobol, L3gz00emy6o 33cmg3980Lo (gobLo 3eEgdam v685¢g0omy&o 3y
6o 393330069md0l 5mE0(3bgol 65Boemdn) o bbgs botygdas.

01bgd0g05, 3otrggem gho3dg, 8gdmombodbymmo 808bgdol goblobmézng-
90O bogoém boésabob 000 boBoemo, LobgemdBoogm donighdo Pbrod oaze-
6mb. gb Igodemgds Jmbrogh gemgzedgdneo Ya3emgdcdmboemgdol gobbobmezo-
9E0gOOE SEZON™MIG030 d0739tHgdolocmgal JoBbmdEago HEsbloggéol goBmym-
oo (Bmgmbyy Logobmggemml bobgemdBoggm doygighocsb, dbggg og¢hmbmdayéo
69L310emo30L donighocesk), 96 LobgemdBoogem doyighoob 3gLodadol 36mgeodals
©030606Lgd0L boazydggemBg. gotcd 930bo, Ggz0mbymmds 39839mdg0ds o 3960~
985 16> 0869bmb Lbgocsolbgs 03mbgdesb 96 Embmee mEz56085;309800006
0bbgdol dmBocogolomgals.

ymg9emogg  393mombodbnmocob godmdwobotg dgodmmgds  ogolzgboom,
6HmI 33@@)363@0 333330@60(\060[}, 8000 Jmolb o@oaad){]ﬁmoq;néo 3‘3@@)‘3-
63@0 333330@630060[) Loyzgergbes bodydgdol 33@0363@0 036)0830[} 36008-
6539330 Lo Rotrmgol 308bom, oxoemgdgemos LogoGmggemml (hnéod3dol
36)0‘)353@0 0Q8050b060300bo ©o bodoém(w@mb 33@@363@0 333330@6)30‘)60[}
dggemmo o330l gbmgbyem Looggbhmlb dglsdodolo LodLobygdol Logdosbmdal
95399hoobo 3mm6q>050300, 6)0’)800(4)3 19omaemgl, obggg 6)3800063@ > dybogzode-
6 mbggddyg.

Lobgem8Bogzm Fotrmgol yBomemgl (396G &) ™bgdg gobLobmezag-
939 ©®boldogdoms dmeol Nbd godmoyml dgdgge: »3gemdneobs o oy-
6366030 333330@6300?)0[)“ 30g9qL3g dydomaals @6)003@0@ Qobég@gbo; ENGS
g0l 3omegb  mbglg 8gdmombodbymmo  3mmEaboool  gobbmezogemgde
Logobroggemmb 3683096-8050b060b 0Q3060boéoeoob 39Lododobo  ognby;30g000
00§30l Loogndggemdy, 3 3oBboom, o, »3nemhnOneo 3933306 gmd0l (héod-
ddo godmygbgdol® gobymazoemgdel d94dbs o oo dgLudodolo ognbdizogdoo ow-
4n630; gobod 930bo, dbogodommohghgdol godzgmdgabe s ©g0mddsbrmggemo

doqmdg?)ob 33603630 35@0 aosbméec@@@gb domo méaosogoeoz]@o boénddm-
6900b 306900 (33em0emgdd o 390gdbol Bohgerooemyco d 60dohge0oemyHo

33@0363@0 333330@6300?)0[) Q0830-80530m06350bo ©d 33@@36)3@ (603330
Botrogol Ldgeocmy®o LoBloby&o; goobobinem odbgb godggmdgdabs oo dgéoag-
%0l cogdyemgdgdo, Homo 393mobodbymo 308bocoob 803003@060(4)8, b[;méo@ Ro-

8(")80@06@3[} aOU)O ognsdeosbo

121



Botmb dpemado, 8soo mgobzomoo

eohgeod&o:

1. badoémm@mb 33@@360[) boéoogaoo - ,,33@@360 2025, »d., 2016.

2. LogmodmEolbm  3mbggbzos  9EIohgboocmydo  Jnemdnéymo 3983306 gMmdol
@0330[} 33[)0[::36, 306080, 2003 6. 17 md@mabgéo, 60@0030806363@00 bodoémm@mb
306@0336@0[5 2007 Bemobs 4 @33036360[’ N 5535 — II-b coocoggbocmgdocn.

3. badoémm@mb 3060960 33@036}3@0 333330@6)3«)60[} 33bob36, »d., 2007.

4, bodaém:m@mb 33@0363@0 833330@63m50b 3(4)0036'3@0 300@00030, 0., 2014.

For Improvement of the Management of the Use of Intangible Cultural
Heritage in Tourism

Miron Tughushi

Visiting Professor of Ivane Javakhishvili
Tbilisi State University
tugushim@gmail.com

Maya Gvinjilia
PhD student of Shota Rustaveli

Theatre and Film Georgian State University
maiagvinjilia@yahoo.de

The protection and promotion of tangible and intangible cultural heritage is considerably
depended on the development of cultural tourism and contrary; it is impossible to expand the
scope/ geography of cultural tourism without offering the best samples of cultural heritage
to tourists. The management process of the involvement of the best samples of the intangible
(tangible) cultural heritage in cultural tourism in Georgia is complicated due to the fact that,
first of all, the structural units of the Ministry of Economy and Sustainable Development
and the Ministry of Culture and Monument Protection of Georgia — the National Tourism
Administration and the National Agency for Cultural Heritage Preservation requires effective
coordination of their activity. In addition, the coordination of the above-mentioned activities
must be carried out at the highest, regional and municipal (local) levels.

Inthearticle, there are proposed the improving measures of the management mechanisms
of the use of intangible cultural heritage in tourism by managing the aforementioned levels.

Keywords: intangible cultural heritage, tangible cultural heritage, cultural tourism, cultural
policy, decentralization of management, management of the use of intangible cultural heritage
in tourism.
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The given work considers the peculiarities of marketing communications and glo-
balization. The author’s opinion is based on the views of various researchers, according to
which, the effective communication with customers determines success in business, free
market relations and community living standards. Marketing-communication gives us a great
opportunity to study people’s views on the interests that better satisfy customers require-
ments and needs. The article also discusses the positive and negative aspects of globalization
as seen through the eyes of marketing. The paper discusses the features of globalization. It
is impossible to achieve high productivity of state in the closed economy. Today borders are
more transparent, and is based on the political conjuncture and modern reproduction process.
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The article examines the state procurement system in Georgia, its successes and
shortcomings. In particular, there is an assessment of state procurement reforms made in
Georgia, and these reforms assessments given by experts.

The article analyzes the volume and dynamics of the state procurement in the years
2013-2014. Also, according to the types of the structure of procurement there are evaluated
the results of the tenders.

The special attention in the article is paid to the state procurement disputes, whose
number in 2011-2014 increased 8.4 times.

The article discusses the shortcomings existing in state procurement and
recommendations for their correction.
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(1978) Lydodhggool 3063o6tgdedo goboboemoggb goergdmb 860336gemmdsl, 3g-
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36030Lhog0L (1983) 80gés 3g8mmogodgdnmmo gobdothgde 396300 39qLothy-
30L930 LhGohggeol M mmotgdol 3emsbogné 8mepgeml, 6odojy Goombocmy-
&o 360033[5360[& oé)babmbo 030005360. 3obio mdaom, boéa@saonqm 3600(33[)360
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33-177-189]. 3&0g0Lhogol (1983) gobdothgdem, LHEohggool gmedyemotrgds
bo3domee 30603060 O PYIEIE™ 3Bm(3gLod O Bobo mommgyemo bodoto 306-
39000 goblodmgtmmo. LhGohggeol 3Gmigbol gb gobdoérhgds 396goc dggbohy-
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The Main Streams of Strategic Management Process Research

Tornike Khoshtaria

Doctoral student,
Iv. Javakhishvili Tbilisi State University

Following article aims to analyze strategic management process research streams.

Firstly, the essence of strategy is explained, following with the definitions provided by
different strategy authors. Also, strategic process and ten schools of thoughts are defined.
Secondly, the directions of strategic management process provided by Huff and Reger
(1987) are provided.
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Process, content and context. There are generally three main dimensions of strategy
acknowledged by a majority of authors, which are strategy process, strategy content and
strategy context. These three dimensions are inter-dependent. Therefore, the strategy content
will be influenced by the process and context.

According to Huff & Reger (1987) strategy process research has been defined as a
research primarily concentrated on the actions that lead to and support strategy unlike content
research which focuses on linking specific decisions and broader economic structures to
performance outcomes.

Huff & Reger (1987) identified eight alternatives in the research of strategic
management process. Additionally, ninth alternative was identified, which combines some of
the characteristics of aforementioned eighth alternatives

The article conceptualized the process of strategy and strategic management based on
the researches of variety of authors for better understanding mentioned phenomenon. The
complex nature of strategic management process dimensions has been revealed. Also, the
need for clear definition of those dimensions has been highlighted for the understanding
of strategy formulation and implementation processes. Additionally, the main streams of
strategic management process research have been investigated and its dimensions were
reviewed.

Keywords: Strategy, essence of the strategy, strategic management, strategic management
process.
JEL Codes: M50, M54, M59
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The digital financial eco-system is characterized by arapid development of financial
technologies, transformation of the business models in the financial field and potential for
innovations. The development of technologies influenced the “financial landscape”. The
e-technologies in the financial sector substituted the business processes and supported the
balance between the business and the consumers. At present, the financial companies use
different e-technologies, web, viable business models and long-term digital strategies on
their way to success.

The wave of the financial-technological revolution in modern digital world is
still “young”, though quite influential. FinTech is one such wave in the financial service
industry.

Today, the country has not thoroughly benefited from the potential of digital
financial technologies or advantages and value of e-commerce in the field of finances.

The article is based on the results of the study and analysis of new financial
technology FinTech. The paper demonstrates the value and advantages of FinTech and its
global and local influence.

The study paper presents FinTech eco-system, considers the financial technologies
in Georgia and describes the challenges and prospects of the development of financial
technologies.
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Agricultural sector has an important social and economic role in almost every country
and because of this fact, it gets supportive measures from the governments. These support
measures vary from building infrastructure to subsidies given to producers of agricultural
products. The paper shows the most common forms of subsidies and possible responses
from agricultural households. There are also shown the ways that serve as a mediums for
subsidizing policy to have an impact on households’ production decisions and receiving of
needed financial resources.
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Diversification and Functions of Reinsurance

Kakashvili Nato

Doctor of Economics, Assistant Professor
Ivane Javakhishvili Tbilisi State University

Reinsurance, as one of the main tools of risk management, is developing day after day and
takes new forms, both in developed and developing countries insurance, financial markets.
The analysis of the regional diversification of reinsurance enables us to conclude that the
noted form of risk reduction from the regional point of view is very diversified, however,
it should be noted that according to the insurance types, insurance premiums are unequally
distributed. Global reinsurance occurs on the risks related to property, which, in this field, is
caused by the high probability of possible disasters (which, accordingly, is followed by huge
losses for insurance company).

Keywords: Risk, insurance, reinsurance, retrocession, underwriter, diversification,
reinsurance types.
JEL Codes: G20, G22, G32
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Results of the Targeted Scientific Research Works
Performed at the Faculty of Economics and Business, Thilisi State University

Nino Paresashvili

Faculty of Economics and Business, TSU
Deputy Dean, Doctor of Economics

On the basis of the order (N: 22/04; 30.12.2014) issued by the Rector and the head
of administration about the support for carrying out targeted scientific-research works at
the faculties of Ivane Javakhishvili Tbilisi State University, in 2015 there were completed
six targeted scientific-research projects at the Faculty of Economic ad Business. Along with
academic staff advanced students were also involved in the research process that led to their
integration and therefore expanded their research skills, increased responsibility and interest
in scientific researches. Here we have provided a brief overview of the realization of each
project, experience sharing and so forth.

Farming Diversification Opportunities — European Union Models and Chal-
lenges in Georgia (Department of Microeconomics, Scientific Supervisor of the Project
Professor Eter Kharaishvili). The academic staff and students were involved in the project, in
particular, associate professors: Marina Chavleishvili, Marina Natsvaladze, la Natsvlishvili,
Ineza Gagnidze, Assistant Professor Tamar Lazariashvili; students: Anna Lomouri, Salome
Eqizashvili, Rusudan Gurashvili.

The main goal of the research was determined the identification of opportunities for
the development of farming in Georgia and establishment of prospects considering the models
existing in the EU countries. Therefore there were set the following objectives: conduction
of bibliographic research on the diversification of farming; selection of the research object;
preparation of the instruction manual for the research questionnaire and interviewing;
conduction of interviews; preparation of transcripts; study of existing models and experiences
related to the promotion of farming in the EU countries; assessment of the models of wine
market diversification; formulation of models and recommendations on the micro and macro
levels in Georgia for providing farming diversification opportunities and others.

Georgia is a connecting country between Europe and Asia, and in this regard it is

recommended to form such a diversified economy which will provide: the preservation of
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the country’s identity, the achievement of self-sufficiency in the basic national products,
effective fulfillment of the transport and energy corridor function, increase of population’s
welfare. Thus, it became clear that the research of diversification problems in Georgia would
play an important role in the transformation process of the country’s economy connecting
Europe and Asia.

It should be noted that farming plays an important role in the economic structure of
the EU countries. For Georgia’s rapprochement with the European Union it is necessary to
develop such models of diversification which on the one hand will be in compliance with
the European requirements and on the other hand they will reflect the best international
experience which exists in various developed countries.

Viticulture and winemaking is a traditional field for Georgia and it is of strategic
importance to the country. A significant part of population living in rural areas is employed in
this field. Therefore, the diversification of viticulture and winemaking will fulfill an important
role in terms of economic growth and at the same time will provide the improvement of
the most vulnerable population’s living standards. For developing the effective models of
diversification it is important to include all interested and competent parties in this process,
in particular, the relevant ministries, experts, scholars and representatives of viticulture and
winemaking. The presented project included the conduction of such surveys which contained
studies and analysis of the above noted parties’ positions and visions. Additionally was studied
the best European experience which is adequate for the Georgian reality and there were made
recommendations for these models adaptation.

For the achievement of the study objectives there were used the complex methods of
information extraction and analysis: (1) A desk study; (2) qualitative research. Secondary data
were obtained through the “desk study” method. This method is used in processing such issues
which include the study of European experience and models of the development of farming as
well as the collection and extrapolation of the official statistical data existing in Georgia, the
obtaining and analysis of the documents related to agricultural policy.

For objective evaluation of the actual state of the farming there was used the method of
qualitative research, namely an in-depth interview method.

The study was carried out in three stages: the first stage was used for data collection,
sorting and processing, in particular, were collected statistical data on farming, policy
documents, scientific papers, analytical reports, etc. During the second stage of the study
there were collected primary data and conducted an in-depth interview with selected farmers,
assessed the actual situation of the development and diversification of farming, revealed the
main objectives and hindering barriers for development, the obtained data were generalized
and formed the basis for recommendations on the possibilities of farming diversification. The
final phase of the study was devoted to the preparation of analytical reports and publishing of
articles.

For the conduction of qualitative research there was identified the field focus: viticulture
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and winemaking industry and the Kakheti region was selected as a geographical area.

Three strata groups were selected with a stratified random:

a. Farmers who are engaged only in viticulture;

b. Entrepreneurs who are engaged in viticulture and winemaking;

c. Only winemakers.

In the process of the research was created a database that included 1952 farmers, 214
vine-growers and winemakers, in total 2166 economic units.

The following characteristics were the basis for the selection of the main and additional
lists of survey: field of activity, type of product, volume of production, the land area.
Considering the above noted, 25 units were selected from the database; among them were: 10 -
winegrowers, 8 - winemakers, 7 entrepreneurs engaged in vine-growing and winemaking. The
goal of the interview conducted with them was the assessment of actual situation of farming,
identification of the possibilities for the main challenges and diversification.

Based on the survey there were revealed the following trends:

e farming diversification process in the Kakheti region, despite the centuries-old
traditions in the field, is at an early stage;

e Mainly small-scale farms are involved in viticulture and they depend on the prices
set by large and medium-sized factories. Because of low prices and small incomes, farmers
cannot diversify their production. Large and partly medium-sized wineries have their own
vineyards and buy grapes from farmers only in this case if there is a shortage of this raw
product (in interviewing the representatives of these enterprises said that they had not sold
40% of wine of the previous year, as a result, this year the demand on grapes was low);

e Dependence on large factories is not enviable perspective on diversification;

e Small farms, which used the expansion strategy, have much better economic results
than the farms, which are not involved in the diversification process. Farms, using expansion
strategy are in the lead with a net income of the family unit;

e Current subsidy programs are not an effective means of diversification. Also,
insurance can not fulfill the role of contributor to diversification;

e Cooperation can play an important role in diversification, but it almost does not
happen;

e A part of small farmers came to the conclusion that the expansion of land plots is
the necessary prerequisite for the increase of their activities. Yet, in fact, they cannot form the
union, mainly because of the lack of knowledge and skeptical attitude towards cooperation;

o The Russian market is easily available to small-scale wine factories, as well as some
of the other diversified products. Consequently, this market’s diversification is considered
as a priority; vine-growers and winemakers agree that the most important challenge is the
expansion/diversification of international wine markets. However, small and medium-sized
producers almost are not involved in this process;

e Important opportunities for products diversification are unused (vodka production,
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table grapes, grape juice, grape seed oil, wine tourism, etc.);

e Statistical data and analytical information about small-size farming are very limited
that makes it difficult to study such type of farms as well as abilities to make a variety of
decisions;

e There is no perfect legal base for the strategic development and expansion of
production.

The research team prepared two types of recommendations: 1. for governmental
bodies; 2. directly for the farmers; among them important ones are:

e Diversification strategy should be the start of small wineries operation;

e [t is necessary to support the diversification of products by government through
well-founded programs and relevant researches;

e [t is necessary to organize the direct sales of grapes, wine and diversified products
by small farmers according to populated locations;

e It should be developed the scheme of possibilities for diversified products: vodka
production; increase of the varieties of table grapes; grape juice; grape seed oil; wine tourism;

e For the development of diversification process in small and medium-sized farming
it is necessary to adopt the law on “farming;”

e [tis necessary to diversify the traditional wine markets: Russia, Ukraine, Kazakhstan,
Belarus; also, it is important to diversify promising markets in the following countries: the
US, China, UK, Germany, Poland, Ukraine;

e In regard to state programs it is necessary: a. coordination between programs;
b. during the development of programs it is necessary to study farmers needs and make
a relevant orientation; c. conduction of more information campaigns about programs and
provision of farmers with information; d. assessment of the effectiveness of state programs
on the basis of researches;

e [t is necessary to improve the access to cheap agro-farming loans. The existence of
preferential period is of critical importance; for cooperation idea it is necessary to use the
correct argument, propaganda and to put an effective supporting system into motion for the
creation of cooperatives and others.

A part of scientific research results has already been presented and published,
namely: at the international scientific conference (World Academy of Science, Engineering
and Technology - ICEMBIT 2015: International Conference on Economics, Management
of Business, Innovation and Technology - Economics and Business Sciences Conferences
in Italy, 5- 6 May, 2015), which was held in Italy, in Rome. The presentation theme was:
“Farm Diversification and the Corresponding Policy for its Implementation in Georgia “(E.
Kharaishvili). The same article on their request was published in international electronic
journal: World Academy of Science, Engineering and Technology, International Science index
101, International Journal of Social, Education, Economics and Management Engineering 9
(5), 2015.

Within the frameworks of the research was also prepared a report — ,,Small Farm
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Diversification Opportunities in Viticulture-Winemaking Sector of Georgia “(E. Kharaishvili)
— for international scientific conference: “the 18" International Conference on Economics,
Business and Marketing Management which was held in Paris, France on May, 16-17, 2016.
On the request of the editorial board the same article was published in the international
journal: International journal of Social, Behavioral, Educational, Economic, Business and
Industrial Engineering Vol: 10, No: 5, 2016.

The scientific-research group proposed the preparation of article “Wine Brand and
Wine Tourism Development Prospective in Georgia,” which will be published in the relevant
international journal.

The article has been accepted by the international conference to be held in Barcelona
(Spain), on May 23-26, 2016, with the theme — ,,the European diversification models of
farming and challenges in Georgia,” authored by Associate Professor la Natsvlishvili;
Also, Associate Professor Marina Chavleishvili prepared the article “cooperatives and
diversification of farming,” which will be presented at an international scientific conference.

The research results will have both scientific and practical use. State policy and
implementing agencies will receive scientifically reasoned recommendations about farming
diversification opportunities. Field experts and scientists will be provided with additional
information and theories on the formation and diversification of the development of farming.

The study results of diversification opportunities for farming will help the
representatives of local, regional and central authorities in planning of joint projects on the
development of farming. Students will use the study materials in training courses as well as
in scientific conferences and graduate research theses.

CRK R
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Business Technological Environment in Georgia and Its Impact on the Global
Competitiveness of Export - (Department of International Business, Scientific Supervisor
of the Project Professor lakob Meskhia. Participants in the project: Associate Professors:
Larisa Korganashvili, Shota Shaburishvili, David Sikharulidze, Assistant Professor: Leila
Kadagishvili; Doctor of Economics Vakhtang Charaia; doctoral student Otar Anguridze;
undergraduate student Eka Maghlaperidze).

The relevance of the topic of the project is related to the current transformational
processes taking place in the world and national economies, the serious changes in technological
and innovation environment of international business, the need for transformation to the
innovative model of economic development in Georgia.

Georgia’s sectoral structure of economy substantially changed in the process of
transition from centralized economy to market economy; the real sector related to technical
devices and technologies got disrupted; proper attention is not paid to the formation of
technological environment stimulating business and the development of economic policy
based on technological achievements. This led to low export competitiveness, difficulty in
gaining a foothold in new international markets and, therefore, the country’s low level of
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socio-economic development.

The authors of the project set a goal for comprehensive analysis and assessment
of the technological environment of the Georgian business, identification of the potential
possibilities of the growth of the country’s export competitiveness through the use of
innovative technologies and foreign direct investment and formulation of concrete proposals
and recommendation for the improvement of situation in this direction. For the achievement
of the goal was determined a wide range of tasks, among which the following should be noted:
study of the essence of business technological environment, structure and major components;
analysis and evaluation of the main indicators of business technological environment;
examination of the influence of technological innovations on the competitiveness of
business; determination of the role of foreign direct investment in the formation of business
technological environment; examination of the impact of increased competitiveness on
the growth of foreign trade; analysis of natural resources and geopolitical environment as
contributing factors for the formation of business technological environment; determination
of the place of “green economy” in business technological environment; formulation of
concrete proposals and recommendations for the development of business technological
environment and the increase of global competitiveness of export.

Along with the traditional statistical analysis, induction and deduction, analysis and
synthesis, analogy methods in the study there was used the method of SWOT-analysis. In
the assessment of the main indicators of technological environment were used indexes and
ratings which are formulated by various international organizations, forums and institutions
(The Global Competitiveness Index, the Knowledge Economy Index, The Global Innovation
Index, and so on), as well as various international and national organizations’ statistical and
other materials.

The study found that the technological environment of business, as compared with
other components of business environment (economic, legal, social and other) is less
studied sphere both at the global level and in the context of individual countries. This
sphere is particularly less studied in post-Soviet countries, including Georgia. In the work
the main variables are grouped into components, which enable to analyze and assess the
strong and weak sides of the country’s technological environment, to find ways for their
improvement and others. Georgia gradually improves the situation with regard to the indexes
of global competitiveness and global innovation. Some positive trends are observed in the
improvement of business technological environment. In particular, the German international
aid organization (GIZ) has established the Georgia’s Technology Transfer Center, was set up
the Ministry of Innovation and Technology Agency; on the initiative of the European Union
was established a government panel “Research and Innovation;” in recent years Georgia
participated in 63 European projects, was established industrial innovation labs — so-called
FabLabs and others.

Georgia has great opportunities for rapid growth and economic prosperity (geopolitical
location, natural resources, innovation potential and so forth.) and through the astute use of
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them it can move onto the innovative model of development and increase the country’s global
(including exports) competitiveness significantly. The recommendations and proposals
formulated through the study will help the improvement of the business technological
environment, the increase of the latest technologies transfer and their adoption in practice, the
strengthening of links between scientific communities and business, the increase of the level
of business creativity, the diversification of export product, the penetration and establishment
of Georgian companies in new markets and so on.

The results of the study are partially published in 3 article, 2 articles are submitted for
publication. It is proposed to publish the study results in the form of monograph and course
of lectures (to be translated and published in English as well), which will be used by graduate
students of the Faculty of Economics and Business, TSU in the form of additional materials.

ORK
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Reserves for the Improvement of Financial Situation in the Ltd “Thbilisi Transport
Company.” (Department of Accounting and Auditing, Scientific Supervisor of the Project
Professor Elene Kharabadze, the project was implemented by the five Associate Professors
of the Department: Levan Sabauri, Nadezhda Kvatashidze, Nana Sreseli and Merab Jikia.
Doctoral students from the Department were also actively involved in the project: Rusudan
Sreseli, Nino Chavleishvili, Nana Khinchalashvili and Toseb Mamukelashvili)

Any enterprise or organization’s aim is to improve its financial stability, effectiveness
and economic indicators in general, which is ultimately reflected in the increase of incomes
and profit.

Financial stability is an important condition for enterprises’ effective operation and
increase of competitiveness in the conditions of market economy. In the conditions of financial
stability the enterprise can create and introduce modern technologies, improve products
quality, improve the pricing policy, to ensure cost reduction, increase labor remuneration.
The analysis of enterprises’ financial stability gives a clear picture of its solvency. The use of
modern approaches to the management of enterprise’s costs represents preconditions of its
effective increase. No less importance is given to the right realization of planning, coordination,
organization and motivation. The perfect and continuous operation of the enterprise requires
creation and functioning of the planning, accounting, control and analysis systems focused
on the problems. Considering the current and anticipated requirements of economic subjects
it is recommended to introduce new non-traditional systems for costs management which
is based on the use of modern information technology. The solution to this issue requires
strong methodological provision, development and practical realization of cost optimization
methods and models. The importance of above-noted problems conditioned the realization of
the scientific research project in the case of the Ltd “Tbilisi Transport Company.”

In the findings of the research there are presented the systems of progressive methods
and models for the city’s transportation approved by the international practice. Development
of the effective system for the management of production costs, introduction of modern
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methods for the analysis of financial stability represent important issues at any stage of the
development of enterprise which once again confirms the importance of the work done and
topicality. It should be noted that Tbilisi’s road transport enterprise, on the basis of which the
survey was conducted, 100% of the shares are owned by the city municipality. It is based on
the mixed funding system, in which the determining is funding received from the city budget
as subsidy. It should be noted that after familiarizing with the data of the company’s financial
statements there were revealed negative indicators of its financial results which negatively
affects the city budget. In the study the predominant attention was devoted in this regard in
order to minimize the risks and impact of those factors, which adversely affect the company’s
financial situation.

The scientific research work aimed to analyze the company’s financial statements,
with which it became possible to assess the results of the enterprise’s economic activity, its
dynamics and financial situation. Through the analysis of financial statement it was revealed
the problems existing in the management of the enterprise’s financial and economic activities,
was selected the direction of capital investment.

Analysis, in general, is a powerful tool for forecasting of separate indicators, and
in particular, the analysis of the company’s statement (balance sheet) on financial position,
gives an opportunity to evaluate enterprise liquidity, solvency, net working capital and current
liabilities ratio. To determine whether current assets exceed current liabilities, it means not
only the existence of resources for covering liabilities, but also it implies that the company
has a real prospect for increasing its activities, because the working capital is a positive
indicator that impels creditors and investors to make investments.

An important reserve for the improvement of transport industry is the introduction
of complex models and methods for managing expenses which will be focused on the
enterprise’s tasks analysis, modeling, optimization and management decision-making, which
in total represents the evaluation of company’s financial situation. Taking this into account
the main objectives of the research were as follows:

® characterization of transport company’s financial condition through the systemic
approach and creation of the system focused on costs management problems taking into
account methodological principles and the specifics of the enterprise;

e development of the mechanism for management of transport enterprise’s costs using
common databases and economic models;

e development of financial models for information collecting and processing in the
transport company;

e identification of the leanings carrying potential risks;

e formation of financial plans for the development of enterprise;

e formulation of recommendations for enhancing effectiveness of the use of financial
and material resources;
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e assessment of enterprise liquidity and solvency;

e management of capital structure.

Proceeding from the above noted, the group involved in the project implemented the
following tasks based on the data of the Ltd “Tbilisi Transport Company:”

1. Determined short-term and long-term prospects of the company’s financial
sustainability, conducted a factor analysis of their characteristics;

2. evaluated the business activities of the enterprise, the level of the use of financial
resources, determined the impact of extensive and intensive factors on the final indicators;

3. established the level of the company’s investment activity and assessed the prospects
for its development;

4. determined the risk of bankruptcy and identified the trends of change;

5. conducted the analysis of businesses operating segments;

6. formulated the main measures for company’s financial improvement and
sustainability, made relevant recommendations.

The subject of scientific-research project was the analysis of the transport company’s
financial conditions and sustainability using modern economic models, which are clearly
reflected in the results of the project;

Through the implementation of the scientific-research part of the project it will be
possible to create a link between the functions of economic analysis and regulation which
would allow the government body to make economic decisions using the suggested models;

e cconomic diagnosis/evaluation of the transport company’s tasks, the use of which
will be possible in management decision-making;

e development of the economic diagnosis methods oriented to the adaptation of the
results of economic analysis and reasonable assurance for managerial decision-making;

e formulation of recommendations based of achieved results which will be directed to
the improvement of transport company’s financial and economic condition.

Through the study there was developed a scientifically sound method, which in the
form of recommendation was submitted to the city transport company. The noted methodology
provides management integration processes, economic analysis and the formation of perfect
management decisions;

The practical value of the study is that the obtained results will be directed not only to
the improvement of the transport company’s management process, but also they will become
interesting and attractive to other companies of similar types.

The conducted study represents the first attempt in Georgia which is focused on the
assessment of financial condition and sustainability of the company having joint financing,
on the development of its research, analysis and comprehensive package for its improvement
that make the practical importance of the project even more remarkable.

Associate Professor of the Department of Accounting and Auditing Levan Sabauri

prepared two articles based on the research results:
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1. “Tariff policy of the logistics system of urban passenger transport,” which will be
published in international peer-reviewed and indexed journal “Journal of Modern Accounting
and Auditing”;

2. “The analysis of the reasons for worsened financial condition of the transport
company in the conditions of financial crisis,” which will published in the proceedings of the
18" international conference to be held in Berlin on 19-20 May and organized by the “World
of Academy of Science, Engineering and Technology”.

Statistical Research on Demand and Supply of graduates and undergraduates
of the Faculty of Economics and Business, Ivane Javakhishvili Thilisi State University
(Department of Economic and Social Statistics. Scientific Supervisor of the Project
Professor Simon Gelashvili; research project involved 11 persons, including 8 staff and 3
students: 2 doctoral program student 1 - master program. Academic staff participated in
the project: Professor Ketevan Marshava, Associate Professors: Marine Kobakhidze, Nino
Abesadze, Merab Khmaladze, Marina Muchiashvili; Assistant Professors: Zamira Shonia
and Maya Giorgobiani, doctoral students: Ms. Natia Parjiani and Gigineishvili, master
program student Anna Abesadze).

The main goal of the research was the determination of competitiveness of grauate
and undergraduate students of the Faculty of Economics and Business in the labour market of

The following objectives were set for achieving the main goal:

e Gathering of information on the employed graduates of the Faculty of Economics
and Business;

e Study of recommendations, demands and assessments of potential employers from
public and private sectors with the aim of improving the training of specialists by the Faculty
of Economics and Business;

e Assessment of various aspects of higher education received by the graduates on the
basis of experience gained through their employment;

e Identification of those factors which determine the need for further adjustments in
educational programs.

The survey was conducted according to the questionnaire designed and approved in
advance; their electronic versions were uploaded in the Google Drive system. In the process
of the research there were widely used the following methods: sample statistical observation,
data gathering and grouping, and the relative and mediums method, variational analysis, and
also correlation-regression analysis. The processing of quantitative data obtained through the
research and calculation of relevant indicators were carried out using a computer program
SPSS.

By the content, the research work consists of 2 parts: I. Statistical research on
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the employment and demand of graduates of the Faculty of Economics and Business; II.
Statistical research on the supply of graduates of the Faculty of Economics and Business.

Through the processing and analysis of the information received from potential
employer — respondent legal entities it was found that in 2010-2015 years they accepted
for employment the following highest number of university graduates: the first place Iv.
Javakhishvili Tbilisi State University (38.5%); the second and third place, respectively, Ilia
State University (17.4%) and the Free University (10.1%), while the fourth and fifth places -
Technical University (9.2%) and Caucasus University (6.2%).

According to the estimates of the potential employer institutions, the graduates of the
Faculty of Economics and Business, compared to all the rest, have a great advantage in the
level of education, then - in professional skills, as well as in general culture, knowledge and
skills in computer. In addition, it should be emphasized one fact that the advantage of the
graduates of the Faculty of Economics and Business in the knowledge of foreign languages
was not named by respondents that is a sobering fact and it needs an adequate response.

One of the objectives of our research was to study the opinion of respondent
institutions about the priorities which they give specialists in their training and they were
given the adequate question. We grouped the received responses into similar subjects and
ranked series, in descending order. The first seven of these responses are the following:

1. Finances, Taxes and Banking;

. The accounting subjects;

. Mathematical subjects;

. Statistical subjects;

. The computer programs: Excel, SPSS, Power Point;
. English language;
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. Microeconomics, macroeconomics and econometrics.

One of the important tasks of our research was to determine how trained personnel
meet the demands presented to them. In order to study the noted issue the respondents were
asked adequate questions, and after grouping and ranking the received answers the most
frequent answers were distributed as follows:

1. The shortage of highly qualified personnel in the regions;

2. Acceptance and maintenance of qualified staff in low labour remuneration
conditions;

3. The lack of specific experience, insufficient level of the knowledge in computer
skills and foreign languages;

4. Frequently lack in-depth theoretical knowledge and practical skills of newly
graduates. They also find it difficult to work with documents, correspondence, and teamwork.

Within the framework of the research 257 employed graduates made their own
suggestions. Most of their comments imply the need for changes at the faculty, namely:
strengthening of the practical part of teaching modern approaches approved in the world, as
well as the necessity of the study of subjects, which will be focused on a narrow professional
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education (on the undergraduate level only such subjects should be taught in the last 2 years);
The quality of computer programs should be increased, especially in Excel and SPSS’s
teaching quality and the teaching of foreign languages should be also intensified; it should
be created a pleasant teaching and learning environment, which almost doesn’t exist at the
faculty, first of all, in terms of logistics.

The conclusions and recommendations made on the basis of the research will be
useful in improving the quality of teaching, for the perfection, expansion and development of
educational programs. All this are the basis for training highly qualified personnel.

o

Post-communist transformation in Georgia and the main directions of the
formation of institutional basis of economy - (Department of Macroeconomics, Scientific
Supervisor of the project Associate Professor Nazira Kakulia. Participated in the project:
Associate Professor Malkhaz Chikobava, doctoral students - George Tetrauli, Alexander
Ergeshidze, master program students - Tsotne Zhgenti, Nini Bitsadze, Kakha Daushvili.)

The main goal of the study was the formation of institutions in the conditions of
post-communist transformation and determination of the main directions for overcoming
their backwardness with the goal of further improvement of macroeconomic reforms. The
necessity of the transformation of post-communist countries put on the agenda the study of
those objective conditions, which was inherited from transformational period and its different
character was reflected in the peculiarities of further reforms.

In the study there were mainly used such well-known theories of transformational
processes as “public choice theory” (James Buchanan), which is actually known as “new
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political economy,” “the new institutional theory” and one of its main parts “evolutionary
theory” (Nelson and Winter), “institutions and institutional changes” (Douglas Norton).

The methodological basis of the research was scientific works of foreign authors and
Georgian scientists, contemporary researches and publications about the economic reforms
of post-communist transformation.

In the study there were discussed scientific works by Veblenis, R. Coase, K.
Williamson, K. Erous, G. Taloc, M. Olson, A. Alchian, G. Demsetz, O. J. Gelbreit, R. Nelson,
S. Winterm, D. Norton, E. Desotomis, J. Stiglitz, I. Kornai, L. Balcerowicz, A. Oslund, V.

Andrep and others.

In the transformational process the important researches were conducted on the
problems of institutional reforms by Georgian scientists-economists; in the research process
there were used the scientific works of the following authors: Vladimir Papava, Nodar
Khaduri, Elguja Mekvabishvili, Rezo Gogokhia, Avtandil Silagadze, Temur Beridze, Mikhael
Tokmazishvili, Teimuraz Shengelia, Nino Papachashvili, Inga Balarjishvili and others.

The research was based on the data of the European Bank for Reconstruction and
Development (EBRD), World Bank, International Monetary Fund, the Department of
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Statistics and the National Bank.

The first section of the work discusses: the transformation period by stages: 1991-
1993 years — beginning of transformation; 1994 - 2004 years, 2004 - 2014 and the years from
2014 to the present reforms.

The researches conducted in the second part of the studies include a review of
institutional changes made in the process of transformation in the case of the three countries
(Armenia, Azerbaijan as neighboring countries and Estonia as the most successful country
in reforms).

The main attention in transformation process is paid to the changes of institutions and
their measurement there were used qualitative and quantitative indicators. Quite a good picture
about the reforms and their effectiveness is given by the indicators of the European Bank for
Reconstruction and Development, which are known as the transformation indicators. These
indicators include six main groups: The lowest or starting level for indicator’s evaluation is
1.0, while the maximum - 4.0 and 4+ (in case of successful reforms the indicator is higher
than 4.0).

In this section, we aimed to compare the institutional reforms implemented in Georgia
with the reforms made in Azerbaijan, Armenia and Estonia.

For this purpose there were selected the six main indicators:

1. The privatization of large enterprises,

2. The privatization of small enterprises,

3. Public administration and restructurization of enterprises,

4. The liberalization of prices,

5. Trade / Foreign Exchange Market Development,

6. Competition Policy.

At the following stage, in order to identify the existence of close links between
institutional variables and quantitative variables there were measured the changes in
institutions (mainly according to the above given six indicators). In order to determine this
impact there was used a multiple linear regression in the form of model. For complete analysis
of the transformation we considered it necessary to assess not only interaction of quantitative
variables, but also to determine the influence of the institutional variables on the quantitative
variables. For determining the connection between qualitative and quantitative indicators we
used the regressive-correlation analysis between the respective indicators.

The transformation indicators of the European Bank for Reconstruction and
Development which are one of the indicators of successful reforms carried out in the
countries were used as qualitative or institutional indicators. As quantitative variables, we
took the economic growth and changes in the level of consumer prices, which are the main
macroeconomic indicators, as well as, in contrast to other indicators there are more or less
complete information about them even in the initial years of the transformation. We took the
GDP’s real annual growth as an economic growth rate, and to show the changes in price level
we took the midyear inflation rate counted by the consumer price index. Real indicators were
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presented in the role of casual variables, and qualitative indicators — in the role of the factor
variable. Also, the time from the beginning of the transformation up to date and the average
institutional indicator (average of all six indicators) were included in the model as a factor
variable. The reason for inclusion in the time factor model is that institutional development
in country’s economy can take place in various degrees in the initial or subsequent years of
transformation.

In the third part we found the reason for Georgia’s institutional backwardness, also,
we developed specific measures (in the form of recommendations) to eliminate the existing
institutional backwardness.

In the frameworks of the research, the assessment of the level of institutional
development was carried out by the use of the indicators of international organizations.
According to the approach, instead of the values of the indicators there was made the
assessment of their deviation (backwardness) from the relevant indicators “of the reference
country.”

A multiple linear regression was selected in the form of model. At the specification
stage of the model there were selected the following variables:

Causal variables were selected as the state government indicators - Worldwide
Governance Indicators (WGI), based on the studies undertaken by the World Bank in
the 1990s. The noted indicators (indexes) are calculated since 1996 and originally were
published once in every two years, and since 2002 - annually. It includes 6 main aspects of
state government of 212 countries, which is then aggregated in the form of 6 indicators:!

1. citizens’ rights, and the accountability of the state bodies (voice and accountability)
- reflect the population’s right to vote, freedom of media and freedom of expression;

2. The stability of political system and absence of violence (political stability and
absence of violence) - assesses respondents’ expectations about the stability of political
situation;

3. The effectiveness of the state management bodies (government effectiveness) -
measures the quality of the services provided by the state, the state service independence
from political pressure, the confidence government;

4. The quality of regulatory institutions (regulatory quality) - determines the ability of
state authorities to establish and enforce the rules and regulations for relations with private
sector;

5. The quality of legal institutions (rule of law) - reflects the protection of laws existing
in society by respondents and confidence in them;

6. Anti-corruption control (control of corruption).

33 different data sources were used in drawing up these indicators, including private
firms, various agencies, non-governmental organizations and research centers. As a result

1 The Worldwide Governance Indicators, Methodology and Analytical Issues. Daniel Kauf-
mann Aart Kraay Massimo Mastruzzi. The World Bank Development Research Group. Sep-
tember 2010. 3-5.
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of the aggregation of the data obtained from various sources there are derived 6 indicators.!

WGI indicators takes the value in between [2.5; 2,5], however, the higher value
reflects the high level of state governance or institute development.

With the goal of the research there was built the linear regression model. Because
the WGI indicators consist of several components, the casual variable was taken from the
average arithmetic value of 4 selected indexes. In this way, it became possible to consider
various institutes within one variable. The aim of the research was consideration not directly
of any of the indexes, but their backwardness (divergence) value. For this purpose was chosen
Estonia - as one of the most developed and institutionally stable countries. Accordingly, the
difference of the average value of 4, selected from the WGI indicators was taken in the form
of dependent variable.

Out of the 6 discussed indicators the first and second ones are of political nature, the
rest 4 indicators - economic. Because the goal of the given research was the identification
of economic reasons for Georgia’s institutional backwardness, 4 economic indicators were
included in the research - effectiveness of state governance bodies, quality of regulatory
institutions, quality of legal institutions and anti-corruption control.

Based on the carried out analysis it became possible to compare the strength
of each variable’s influence with each other. Proceeding from the absolute values of the
coefficients, trade freedom has a strong impact on the reduction of the country’s institutional
backwardness. The second is financial freedom, the third —fiscal freedom, and the impact
of government’s spending is relatively small, compared to other factors, and, as already is
mentioned, its impact is negative. Based on the research it can be said that concerted efforts
to eliminate the backwardness of institutional need should be directed to the development of
the international trade-related institutions and the relevant legislation and the perfection of
the country’s financial system. First of all, due to the high standards, Georgia will be forced
to care about the increase of their own institutions quality, on the other hand, there is emerged
foreign institutions “transplantation” effect, when the relation with more highly developed
countries plays the role of development driver for relatively less developed countries.

The main results can be formulated in the following way:

e [t is conducted a comparative analysis of all the post-communist countries in
institutional terms;

e Based on the empirical findings there is founded a strong impact of institutional
development on the real economy;

e [t is revealed a positive relationship between institutional development and
economic growth;

e On the basis of factor analysis there is estimated eight institutional indicators, among

1 The Worldwide Governance Indicators, Methodology and Analytical Issues. Daniel
Kaufmann Aart Kraay Massimo Mastruzzi. The World Bank Development Research
Group. September 2010. 5-8.
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which were identified the indicators having impact on Georgia’s economic backwardness;

e [t is proved that coming out of the absolute value of coefficients, the freedom of
trade has the strongest impact on the reduction of country’s institutional backwardness, the
second is financial freedom, third — fiscal freedom, and the impact of public spending is
relatively small compared to other factors;

e Based on the calculation there was shown the deviation of Georgia’s each indicators
value from Estonia’s relevant indicator. As a result, each of the independent variables marked
the level of Georgia’s backwardness in a certain area (i.e. for each institution);

e There were outlined the reasons for institutional backwardness and the ways for its
elimination.

Additional information: Within the frameworks of the project: The separate studies
were presented at the Berlin conference, the 13" Conference in Lublin; at the Florence
Conference and in Canada. The study will be published in English and Russian.

ORI
wowow

Development and introduction of the computer-aided systems for department
management and running competitions at the Faculty (Department of Technologies in
Economics and Business, Scientific Supervisor of the project Professor Demur Sichinava;
participants: Emeritus Professor Murtaz Maghradze, Associate Professor Enver Lagvilava;
Assistant Professors — Rusudan Seturidze, Tina Melkoshvili; doctoral student Sophie
Gelashvili; Master program student David Tsiklauri).

Modern information technologies, through the maximal automation of existing
management processes in educational institutions, gives the opportunities for its further
improvement and development.

The quality of teaching and research work organization is largely dependent on
personnel’smanagement optimization (perfection) inhigher educational institutions, especially
on the selection, distribution and use of personnel for academic position. The main unit of
personnel management in the direction of educational and scientific work is a department. At
present, the department’s internal university and external connections increased. The volume
of information to be processed by the chair of the department is so great that he has not time
for creative activities. It becomes necessary to operatively process incoming and outgoing
information of the department. Also, it is necessary to perfect educational and scientific work,
which in the conditions of manual processing becomes impossible. Crucial importance in
this regard is given to the perfection of department management through modern information
technologies.

One of the main composite parts of the management process in educational institutions
is the identification and assessment system of knowledge, its improvement was, is and will
be relevant.

With the goal of practical realization of the above, in the current year, with the
use of information technologies, the department developed computer-aided system of the
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management of department and perfected the existing rule of applicants and contestants’
evaluation for the Faculty’s academic positions.

Proceeding from the above, the Department of Information Technologies in
Economics and Business in 2015 performed a scientific research project — “Development
and introduction of the computer-aided systems for department management and running
competitions at the Faculty.”

The noted scientific-research project represents the complex of tasks for computer-
aided system development and introduction in the sphere of higher education, which
aims to improve the management of educational institutions. The scientific-research topic
consists of three separate parts: development and introduction of computer-aided system
for the management of department; analysis of students’ academic performance according
to the department’s academic disciplines and pedagogues; improvement of applicants and
contestants evaluation system for academic positions in higher educational institutions with
the use of information technologies.

The realization of first part of the research project provided: development of the
database of the basic and part-time personnel’s teaching and scientific activities; formation
of the database of the department’s students (undergraduates, graduates and post-graduates)
activities and personal information; development of the database of department’s curriculums
and syllabuses of academic disciplines; development of the base for controlling registration
and compliance of correspondence (orders, decrees and so forth) coming to the department;
development of the database of the registration of correspondence going from the department;
registration and control on minimum scientific requirements of the department’s academic
personnel.

In the second part of the research project, it was accomplished the following tasks:

Software development for the statistical analysis of intermediate and final examinations;
design of required results forms for statistical analysis of student’s academic performance

The tasks of the third part of the research are: depiction of contestant’s activity in
points; determination of each author’s contribution to the scientific and methodological
products performed in the collective form; identification of the winners of competition by
computer.

In the first part there was developed the database necessary for the department’s
computer-aided management in the management system of Access, on the basis of which
the chair of the department can obtain the personal data of department’s basic and part-time
pedagogues scientific and pedagogical activities as well as information: about the students of
the Department (activity, personal data, data on graduates, academic performance, etc.); about
the control of registration and execution of decrees received from structural departments of
the University; about the control on the compliance of minimum scientific requirements by
academic personnel; about curriculum and syllabuses of the department.

The computer-aided system of the above mentioned department’s management is
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open which allows its expansion.

In the second part there is developed a statistical analysis module for students’
academic performance, which is built into the computer tests exams client-server system
TEGAPRO. Its use allows: statistical analysis of pedagogues and exams of educational
disciplines; information according to the teachers and academic disciplines about the number
of students who failed or didn’t appear at the exam; information according to the teachers and
academic disciplines about the students’ academic performance; information according to the
teachers and academic disciplines about average scores of academic performance.

The analysis of the noted data will enable the leadership of the department and faculty
to improve educational process. The results of the given analysis can be presented in the form
of tables and sent to the database of the Faculty.

Any successful functioning of the manageable object is impossible without
appropriately qualified personnel, material-technical base and scientifically grounded
management. In this respect, higher educational institutions are not exception. In higher
educational institutions selection and placement problem of personnel comes to the fore. In
the most of the higher educational institutions the recruitment and placement of professors
and teachers occurs on the basis of competition, which is aimed at the selection of highly
qualified personnel, based on the protection of human rights, impartiality, openness,
transparency, equality and competition principles. However, the existing rules of competitions
for selection professor in higher educational institutions have some imperfections: There is
not evaluation of contestant activities quantitatively (scores); there is not determined each
author’s contribution to the collectively performed scientific and pedagogical products; the
competition commission does not have enough information to convince the persons why they
didn’t win the competition. Members of the competition commission undergo psychological
pressure; The process of competition is less transparent and open, that is why the persons
who didn’t win the competition file lawsuits endlessly; undesirable, unhealthy atmosphere is
created in the collective of higher educational institutions.

With the goal of overcoming the noted shortcomings there was made recommendations
within the frameworks of the research project, which provides:

1. The transparency of the competitions;

2. Increase of transparency and objectivity;

3. The creation of equal conditions for all participants;

4. Evaluation of contestants’ scientific, pedagogical and various activities by points;

5. Determination of each author’s contribution to the collectively performed works;

6. Identification of winners in competition by computer;

7. Avoidance of the identification of winners in competition by voting;

8. Reduction of claims and competitions terms.

The noted system of competition is of open and network nature.

Within the framework of the project the unified database was formulated for all the
tasks of the department’s management that gives the possibility to integrate this database
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with the faculty’s database, which will ultimately result in the optimization of department
and faculty’s databases, reduction of information duplication to the minimum and so
forth. In conducting competition of academic personnel in higher educational institutions,
information on the process of competition and the final results can be placed on the Internet;
to determine the access rights of users to the competition materials and so forth. In addition
to the abovementioned, with the goal of improving organization of computer test exams there
was put the question: the tests compiler teachers should upload the tests, developed according
to the disciplines, into the exam tests database via the Internet.

The development of scientific-research projects gave us the following positive results
by the faculty departments:

» Faculty professors and teachers were able to carry out their scientific research more
fully in the proper direction;

» Departments received financial and material support for conducting research;

» It became possible to unify scientific capacities of some members of the department;

» Students (doctoral and master programs) involvement in scientific-research projects
that enabled them to develop their skills in scientific researches.
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