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Linas Cekanaviius
Ignas Zurauskas
Evaldas Kirilovas
REMEDIES FOR ECONOMIC CRISIS: SPENDING OR AUSTERITY ?

1. Introduction

Recent global economic crisis has revived a lomghtey debate among
economists whether government spending or austhityld be employed in order to
overcome financial downturns and to set economgigitt. Two notably opposite
schools of economic thought have emerged: one doaing fiscal stimulus via
increased government borrowing and spending, ansthan advocating public
spending cuts. To confuse things even more, lyigioovides a variety of examples
when each such strategy worked out or failed. Thgmnaim of this research paper is,
therefore, to explain the working mechanisms bebpghding and austerity measures,
to identify specific conditions, under which eadthtee policy type brings the desired
impact, as well as to draw attention to essentialvdacks and limitations of both
fiscal stimulus and saving policies.

2. Spending: Get High and Get Healthy

During economic meltdown, central banks all arotimel globe usually lower
interest rates so as to stimulate investment. Inynecases, however, interest rates fall
so much that they almost reach the floor of 0%. Kl&n(2013) describes this
situation as the liquidity trap, and asserts thaguch cases monetary policy no longer
brings effective results. Consequentially, fiscalasures must be employed in order to
overcome adverse effects of a recession.

J.M.Keynes was one of the first economists whoimaigd with the idea of
national income (Y) being comprised of consumpti@@), investment (I) and
government spending (G). During times of econongprdssion the fear of uncertain
future, combined with financial over-indebtednesmkes both private corporations
and consumers save more. Businesses stop builéwgptants, suspend equipment
acquisitions, stop hiring additional workers or mva&art dismissing the old ones,
whereas individuals do not withdraw their moneynir@urrent accounts despite
falling interest rates, caused by excess in loamd$umarket and central bank’s
attempts to foster economic growth. These circuntsts allowed Keynes to conclude
that in the short run (assuming fixed prices aridkgtwages) aggregate demand
decreases and in turn lowers total income, meahiigan economy in depression will
remain in decline, unless the government stepadrbaosts its spending.
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Mankiw (2013) suggests that increase in public dipgn significantly raises
national income due to so-called government puehasultiplier effect: a rise in G
increases Y, whereas larger Y stimulates C (becaassumption is dependent on
disposable income, i.e. C =f (Y - Tax)); accordjngnlarged C boosts Y, and so on.
For instance, government's money spent on buildingopad can be recorded as
additional income for workers, who then can afftsdouy more goods or services,
making the economy generate larger output and eeduemployment. Above-
mentioned Keynesian model assumes a closed ecofmanhgxports are missing in the
income equation), but similar logic applies to aem economy as well: a necessary
assumption here, nevertheless, is that residemsdsmoney on locally produced
rather than imported goods. As a result, the gowvent is able to give a considerable
economic push with relatively lower fiscal coststhie value of multiplier exceeds 1.
Generally, the larger is the multiplier, the biggethe impact. In an open economy
the size of the multiplier depends on country'saficial development, trade
restrictions, capital mobility, and exchange ragime. Notwithstanding that, recent
research findings (Christiano, Eichenbaum, Reb2010; Corsetti, Meier, Miller,
2012) have corroborated the following hypothedscdl multipliers tend to rise way
above 1 during economic downfalls, especially wheterest rates plummet and
liquidity trap becomes inevitable. Government sprgdconclusively, is an effective
remedy in times of recession.

After the global financial crisis had unleashed tosgues of fire in 2008
threatening worldwide financial system, U.S. ingett$700bn into its banking
industry, followed by an additional $787bn stimullsimed at financing
unemployment benefits, tax cuts, investments imrastfucture, healthcare and
education Céslavka, Henn, 2012). China, being an export-letheay, felt a severe
decline in global demand, and in 2008 its goverrtrdecided to implement a stimulus
package worth $568bn (13% of China’'s GDP) makingilar investments in
infrastructure and social programs. Japan, an éxpof cars and electronics, after
experiencing a 12.1% drop in its GDP in the lagtrtgr of 2008, spent $554bn for job
creation, business loan subsidies and benefitslaidroff workers. Despite some
adverse effects of spending policies that occumedl the above mentioned countries,
the general opinion is that fiscal stimulus to ésenomic system “prevented the Great
Recession from turning into another Great Deprasata time when private demand
was in free fall” Céslavka, Henn, 2012, p. 24).

However, other economists point out the shortcomimagd limitations of
spending policies. Alesina and Ardagna examinedeegpce of OECD countries
during the period of 1970-2007 and using a simplgrassion analysis came to a
conclusion that “fiscal stimuli based upon tax até much more likely to be growth
enhancing than those on the spending side” (Aleshmdagna, 2009, p. 15). This
inference does not negate the positive effectslarged spending amid the financial
turmoil; yet it does suggest that tax cuts mightimee effective in terms of fostering

7
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economic growth. Moreover, Horton and El-Ganai2®1@2) stress out that timing is
the crucial factor that determines the success ailuré of spending policies.
Theoretically it is effective to contract spenditigring growth phases and expand it
during hardships, yet in reality countries exper@éerime lags: policymakers must
firstly recognize that the downturn is in fact et and then to come up with
appropriate actions to curb the negative conseeseridrafting laws, discussing
various responses, enacting legislation, etc.aldbd takes time for these policies to
actually affect the market structure. Even thougtomatic stabilizers such as social
benefits work instantly, additional laws neededgupplement spending amounts lose
their efficiency as time goes by, and can even tigrteconomy if result only after the
decline stage is replaced by growth.

To make matters worse, spending vs. cutting taXesntha, combined with
correct timing, fails to overcome the major drawbac source of financing. Both
actions require massive budget capabilities that lma increased by either raising
taxes (which contradict the major aim of stimulasporrowing money from financial
markets — the latter option means consuming todayha expense of future
generations. Relatively cheaper borrowing, noneti®lis only available to large and
stable countries, such as U.S., whereas small epemomies (e.g. Lithuania) usually
face larger interest rates (as well as more regsrain exchange rate and inflation) and
hence can run into rather limited debts, insuffiti® ameliorate a full scale recession.
Furthermore, Reinhart and Rogoff (2010) examined riationship between state’s
public debt and GDP changes, and argued that desxceeding 90% of their debt-
to-GDP ratio demonstrate significantly slower eqomogrowth rates. While findings
in this field vary across different studiegeneral agreement is that excessive amounts
of debt are not sustainable in the long run and thlwould be strictly limited to
counter-cyclical measures during slump periodsli{Bpergo, Symansky, Blanchard,
2008).

3. Austerity: Slashing Our Way to Prosperity

Carrying an “unmistakably negative connotation leé tmiserly uncle who is
furious that somewhere, just maybe, someone is\gavigood time” (Furth, 2013, p.
2), the term ‘austerity’ defines stringent fiscalipies as a way to stabilize economy
in times of cyclical downturn. Austere economiclpest not a recent phenomenon: all
the way since Napoleonic times till the early'2kntury governments pursued “cut
and deflate” type of measures by keeping theirengies pegged to a strong foreign
currency or backed by a gold standard (Felix, 20These ‘conservative’ policies
were outright objections of classical Keynesiarutfia. Therefore, it attained strong
resistance from both the opposite end of politispectrum, including a Nobel
Laureate Paul Krugman, and the vulnerable sodiatasin the form of anti-austerity

! For instance, Herndon, Ash and Pollin disagree wit Reinhart and Rogoff's conclusions: they found no
statistical evidence between national debt level©id GDP growth (Herndon, Ash, Pollin, 2013)

8
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protests, general strikes and large scale demdinsisa However, rather than taking
ideologically- and emotionally-loaded criticismsr fgranted, here we shall examine
scientific and empirical evidence of the merits pedls of austerity.

Austerity, also called fiscal consolidation or adjuent, “is a term used to
describe debt-reduction policies, but it can mestically different things” (de Rugy,
2013, p. 245). The goal of austerity is to enswiglip debt sustainability by reducing
it so as to damp interest rates (encourage primagsstment) through country’s lower
default risk (Haltom, Lubik, 2013). Yet there aweotdifferent approaches towards
deficit reduction: raising taxes or cutting puldixpenditure.

Austerity measures, contrary to spending which gtibes economy directly,
are supposed to set economic recovery vimndsect effects (Baker, 2010; Haltom,
Lubik, 2013). First of all, slashed public spendprgmpts businesses to anticipate tax
cuts in the future because of reduced governméntiget. This makes future projects
more profitable and, therefore, business’ investinehich creates employment and
encourages consumption, more likely. Secondlynifthe country “default on the
government debt is seen as possible, deficit remluchay lead to a reduction in risk
premiums built into interest rates, thus increaslagnand and perhaps inducing asset
price increases” (Gravelle, Hungerford, 2013, p.FR9llowed by a loose monetary
policy this result in an even greater drop in iegtrrates, which prompts people to
withdraw their money from current accounts and dpinsubsequently leading to
strong growth in demand.

Putting it in a more eloquent way, Wesbury and r5{@i010) describe fiscal
austerity options as “the good, the bad and thg’ugtferring to the famous Sergio
Leone’s western depicting three men in a contestafpot of gold. Here the three
methods for fiscal adjustment — spending cuts,inakeases and the mixture of the
two — correspond respectively to a bounty huntewlaw and an assassin characters
in that movie.

Retrenchment of government spending (a.k.a. “thmldmunty hunter”) is the
most growth-fostering tightened-belts policy. Raduts of spending make politicians
less able to redistribute resources to those thegrf which enhances efficiency by
promoting private sector and makes this option guedfle (Wesbury, Stein, 2010).
Contributing to the argument, Alesina and Ardad?@0@) have found that economy-
expanding fiscal adjustments are better served ganding cuts, rather than tax
increases. De Cos and Moral-Benito (2013) haverteskénhat “cuts in public wages
are the key ingredient of fiscal consolidations”{p2).

Revenue side options (“the ugly outlaw”) have d#éfa long-term effects on
the economy. While one-off measures (sale of puldind, for example) boost
revenues right away, they have a negative impadtudiget’s inflows in the long-run
(Raudla, Kattel, 2013). Yet whether tax hikes exphodget income depends on the
current standpoint on Laffer’'s curve (revenues willrease only if it is below the
“optimal” level, otherwise any increase in taxedl we followed by a decline in

9
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revenue due to stronger tax evasion incentiveshfifaing the “ugliness” of taxes

hikes in relation to spending cuts, Alesina andafyrth provided evidence that “tax
increases are always recessionary” (Alesina, ArdagfA12, p. 16). Similarly, senior
policy analyst at the Heritage Foundation Salim thruconcluded that “fiscal

consolidation through spending cuts is less cofitmaary than fiscal consolidation
through tax increases” (Furth, 2013, p. 59).

Wesbury and Stein liken the mix of the expenditamd revenue policies to the
“bad assassin” character in S.Leone’s film, mamtgy that these measures together
“spread the pain across [both] the public and peisctors” (Wesbury, Stein, 2010).
Others, however, claim that a combination of boghiams may lead to economic
growth if followed by appropriate growth-enhanciggorms (Furth, 2013). When hit
by a housing market crash and the following gldivancial crisis in 2008, Estonia
engaged in both sharp public spending contractioth substantial tax increases.
Today Estonian case is quoted as role model ofesgfal fiscal consolidation, as the
country’s economy is to exceed its pre-crisis lenél014 (Furth, 2013). Summing up,
one thing seems to be obvious: for growth prospgmesding cuts are less harmful, if
at all, than tax hikes. Yet whether a spoon ofytéax increment can spoil a whole
barrel of honeyed expenditure cuts still remaidgldatable question.

Two main arguments of austerity - that deficit retitin, firstly, creates positive
future expectations and, secondly, leads to lowsrést rates- are at the core of the
so-called expansionary fiscal contraction (EFC)dtlpsis, which basically claims
that austerity can promote economic growth. Howeuhis hypothesis is a
controversial one since it has attained as muclpatugdrom the academic world
(Alesina, Ardagna, 2009; Giavazzi, Marco, 1990;rRait, Rogoff, 2010), as criticism
(Baker, 2010; Blyth, 2013; Krugman, 2010), as wadl many moderate opinions
neither condemning, nor justifying the idea of Ef&onso, 2009; Barnes, 2013;
Gravelle, Hungerford, 2013; Haltom, Lubik, 2013yadev, Konczal, 2010). There are
three most common counterarguments to EFC. Firgt concerns a fallacy of
composition in the argument for austerity. Blytld13) reckons that in order for fiscal
consolidation to be domestically growth-enhancihgré must be foreign countries
ready to buy domestic goods and services. If, ppdreed in Europe during the recent
economic crisis, foreign countries are on the muwffiscal consolidation as well,
there is no one inclined to spend money, as everymarsists to save. Saving by
exporting domestic output “isn’t a strategy evemyaran pursue at the same time”
(Krugman, 2010). In such case, austerity merelgdda shrinking regional economy
as a whole.

Second counterargument is simply a technical renamkthe ability of
economic agents to anticipate future economic litsnigdbm spending cuts today. In
reality “the assumption that this behavior will @ity be exhibited by financially
illiterate, real-world consumers who are terrifigidlosing their jobs in the midst of a

10
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policy-induced recession is heroic at best andigbaht worst” (Blyth, 2013, p. 44).
Thus, slashed government expenditure may not d&¢tuadst investor confidence.

Lastly, fiscal consolidation increases income iradify in the country. By
cutting public expenditure governments make pubdiovants and those using public
services worse-off, leaving business leaders lgffected in terms of income (Blyth,
2013). Woo, Bova, Kinda and Zhang have shown taahsolidation of 1 percentage
point of GDP is associated with an increase indisposable income Gini coefficient
of around 0.4-0.7 percent over the first two yedy§bo et al., 2013, p. 20). Therefore,
austerity policies produce a negative externality terms of unequal income
distribution.

4. Conclusions

Overall, both spending and austerity policies agighed to cope with financial
upheavals and all of their dire consequences,nyease of spending they are explicit,
in case of saving — implicit. Increased unemploymieenefits and other transfer
payments as well as income flows provided by theegament through spending on
infrastructure and other public projects immediatbicken people's wallets. Due to
effective government spending multiplier effect mmggate demand is supposed to shift
and economic growth to prevail. Austerity followeos the other hand, claim that
economic agents are able to anticipate lower taxése future given the downsized
government’s budget today. In addition, they expetetrest rates to fall as a result of
enhanced public debt sustainability. These tworeundieffects are believed to revive
the economy provided the augmenting private sediwestment and rising
consumption.

Both of the approaches have somewhat dubious wmagrassumptions and
negative side-effects, as shown by empirical ewdidenGovernment purchases
multiplier, for instance, works only if employeepesd their additional income
(arising from public expenditure) on domesticallpguced goods and services. Even
though this was partially observed in 2008 crisisgzken U.S., quite the opposite
occurred in post-WWIl United Kingdom, where resit®rmpurchasing power was
mostly directed abroad, disrupting government’sngpey attempts to improve the
sluggish situation at home. Moreover, effectiversfsspending policies are inherently
limited by time lags (large time-span between oliagra crisis, taking appropriate
actions and seeing an impact on the market) andnadating debt levels that
paralyze the economy in the long run. Saving su;oes the other hand, relies on
people’s ability to project future cash flows arigcdunt them to present value, which
is debatable and highly criticized by economist®wlegate the existence of rational
expectations. Meanwhile, besides increasing incoraquality, fiscal consolidation
fails to achieve growth if implemented at the satime among all major trade
partners, which then import less goods and seraodsprolong economic downfall in
the region.

11
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Taking into account all the limitations of propogedhedies for slump periods,
we shall conclude that no single recipe can saeeddny. In most cases spending
policies alleviate the decline cycle by boostingrstterm aggregate demand and
overall output, yet in the long run only measuréausterity can provide sustainable
debt levels and ensure a path to progressive dawelot.

10.
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Jlunac Yexkanasuuuyc

Hznac Kypayckac
eandac Kupunoeac
CPEACTBA JJIsI TIPEOJOJIEHUSA KPU3UCA:PACXO/bI UJIN CTPOI'ASL
9KOHOMUA
AHHOTAIUSA

B crarbe oTMeueHO, YTO TI00ATHHBIA SKOHOMHUYECKUN KPU3HUC BBI3BAIT JIOJI-
TyI0 JUCKYCHIO CPEIH SKOHOMHCTOB O TOM JOJDKEH JIM ATOT SKOHOMHUYECKHU CIIaj
OBITh MPEOJOJICH MYTEM TOCYAApPCTBEHHBIX PACXOJOB HWIIM JKECTKMX Mep (CTporoi
9KOHOMMH). BO3HHKIIN JBE MPOTHBOIIOIOKHBIE IIKOJIBI SKOHOMHYECKON MBICIIH: OIHA
— 3a (MHAHCOBBIH CTUMYJ IIyTEM VBEIWYCHHSI TOCYNAapCTBEHHBIX pAacXOll0OB U
KpEIUTOB, a APYroe — MyTeM COKpAILCHUS TOCYJapCTBEHHBIX PacxofoB. I naBHOI
3a/1a4yeil ATOro uccienoBanus SIBnsercs o0beCHeHNE pab0YNX MEXaHH3MOB PACX00B
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U CTPOTO SKOHOMUH TSl MACHTH()UKAIINY OTIPEICICHHBIX YCIOBUH MPHU KOTOPBIX 00€
9T TOJUTHKHA OYyAyT UMETh JKEISeMbIii pe3ynTar. B 3akitOYeHHH TOBOPHUTCS, YTO
mocoOue Mo BO3pOCIHIeH 0e3paboThile W Apyrue TpaHC(EpPTHBIC TUIATSKU MPEIoC-
TOBJICHHBIC TOCYIapCTBOM Yepe3 pacxojabl Ha HHPPACTPYKTYpYy U APYrHEe TOCYy-
JIAPCTBEHHBIC MPOEKTHI OBICTPO YBETHMUMBAIOT JOXO/IBI JIFO/ICH.

Linas Cekanaviius
Ignas Zurauskas
Evaldas Kirilovas
REMEDIES FOR ECONOMIC CRISIS: SPENDING OR AUSTERITY ?
Annotation

Recent global economic crisis has revived a lomghtey debate among
economists whether government spending or austrityld be employed in order to
overcome financial downturns and to set economgigdtt. Two notably opposite
schools of economic thought have emerged: one doaing fiscal stimulus via
increased government borrowing and spending, anothan advocating public
spending cuts.

The major aim of this research paper is, therefawveexplain the working
mechanisms behind spending and austerity meastweaslentify specific conditions,
under which each of the policy type brings the mesimpact.

. Increased unemployment benefits and other transigments as well as
income flows provided by the government throughnsipgg on infrastructure and
other public projects immediately thicken peoplsallets.
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Hpuna Mamanaosze
Hoxmop sxonomuku, Accoyuuposannsiii npogeccop

K BOITPOCY B3AUMO3ABUCUMOCTHU ®UHAHCOBOI'O U
SKOHOMMYECKOI'O PA3BUTHUA

Bompoc BnusiHus HHAHCOBOTO PHIHKA Ha SKOHOMHYECKHIH POCT HEOTHO3HAUEH
U 3Ta mpobiemMa paccMaTpuBaeTcs B paboTax MHOTMX aBTOpoB. OJHU CUHMTAIOT, YTO
nobeM (UHAHCOBOTO PBHIHKA TO3UTHUBHO BIIMSET HA 3KOHOMHYECKOE COCTOSHUE
CTpaHbl, a Jpyrue, HaoOOpOT, THITAIOTCS JOKa3aTh, YTO YPOBEHb (HUHAHCOBOTO
pa3BUTHS SBISETCS HE NMPUUYMHOMN, a JUIIb CICACTBUEM SKOHOMHYECKOTO Pa3BUTHUS B
nenom. Emé B 1781r. A. [aMHIBTOH OTMEYal, YTO «...0aHKU camble 3aMeuaTelbHbIC
MEXaHH3MBbI, KOTJa-Ti00 MOSBIISBIINECS Ha 3eMyIe» U3 TeX, YTO BHECIH CBOM BKIIAJ B
SKOHOMHYecKoe pasBuTHe.” AM. Mumiep mucam: TO, <dTO (PHHAHCOBBIC PHIHKH
BHOCST CBOIl BKJaJ B SKOHOMHYECKHI POCT CIUIIKOM OYEBHAHO, YTOOBI OHO CTOMIIO
CEpHE3HOro 00Cy K ICHUs» >

K TakoMy yTBEep>XICHHIO KPUTHUIECKOE OTHOIIEHHUE BhIpaxkana JIx. PoOuHCOH,
KOTOpasi Imucalia, 4To caM DKOHOMHYECKHUH POCT POPMHUpPYET CIpoc Ha (hUHAHCOBBIC
YCIIyTH H, CIICAOBATEIILHO, (PMHAHCOBBINA PHIHOK MPOCTO pPearupyer Ha MOTPeOHOCTH
SKOHOMHKH. "

Komnpomucchoil sBnsercst Touka 3penus P. Jlykaca, mo MHEHHIO KOTOPOTO
(hMHAHCOBBIC PHIHKYU TOJIOXHUTEIHHO BIUSIOT HA 3KOHOMUYECKOE COCTOSHUE CTPaH, HO
3TO BIMSHHE YaCTO OBIBACT MPEYBEIMUCHHBIM.

HawnbGonee3ameTHOCBIHSAHNEHAYT Ty OJICHHEHUCCIICIOBAHUIB YKa3aHHOM Harpas-
JIEHUW OKazayjia myoymkarus P. Tomgemnra,’ B KOTOpOH cJielaH BBIBOJ O
napauien3Me B 3JKOHOMHUUYECKOM M (PUHAHCOBOM pa3BuTHH. CleAyeT OTMETHTh, YTO

ZLIMT. no: Levine R., Loayza N., Beck T. Financialdrmediation and Growth: Causality
and Causes//World Bank. Mimeo.

3 Miller M.  Financial Markets and Economic Growttgllirnal of AppliedCorporate Finance.-
1998.-vol. 11(3). —p.14.
“ Robinson J.The Generalization of the General Theety: MacMillan, 1952. —p.82.

® Lucas R.On the Mechanics of Economic Developmentfill of Monetary Economics. -
1998. —voll.22. — p.6.

6 GoldsmithR.FinancialStructureandDevelopment.YaledrsityPress.Nev Haven.1969
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9TOT BBIBOJ CTajJ PE3ylbTaToOM H3ydeHus maHHbIXx 35 crpan cBeime 100 mer (1860-
1963r.)

st Toro, 4TOOBI MOHATH, KAK UMEHHO BIMSIOT (DMHAHCHI HA SKOHOMHYECKUHN
pocT, HEOOXOOUMO TIPEXAe BCETO TMOSICHUTh CYIIHOCTh TOHATHSA <«TIIyOWHA
¢unHancoBoro priHka» («hpuHaHcoBas Tayouwna» - financialdepth),kotopas Obilia
npemioxena BecemupusiM bankom B koHile 1980x 1om0B M OTpa)kaeT CBSA3b MEXKIY
HACBHIIIEHHOCTHI0 SKOHOMHKH (DUHAHCOBBIMH PECYPCAMH U TEMITAMU 3KOHOMHUYECKOTO
pocra.

B Tabnuiie mpuBEIECHO OTHOIICHUE ACHEXKHBIX arperatoB M2 u M3 oTaeIbHBIX
ctpad kux BBII (%), T.c. moka3aTeqd MOHETH3allMM — CTEMICHU HACBIIICHHOCTH
XO03MCTBEHHOI'0 Ipolecca

OTHolIeHNE IeHEKHBIX arperaToB OTAeJbLHUX cTPpaH K ux BBIT*

JlanHbIe, 2000 2002 2004 2006 2008
Crtpana %
CIIA M2/BBII 50,1 55,2 54,9 53,3 57,2
M3/BBII 72,5 81,8 80,7 H.O** 81,7
IMoapa M2/BBII1 40,4 40,1 39,9 45,4 51,9
M3/BBII 40,4 40,3 40,8 46,7 52,4
Pymbinus | M2/BBII H. 1 24,7 26,5 32,3 34,5
M3/BBII H. I 26,6 32,4 34,5

*C.3. MomeHnckuii. PpiHOK meHHbIX Oymar. TpanchopmanuoHHble
npoueccbl. M., <9koHomuka», 2010C.247-248

** HeT JAHHBIX

JeHbraMu. VX HU3KME YPOBHU SIBJISIOTCS TPENSATCTBHEM I PACIIUPEHUS
pbIHKa TIICHHBIX OyMar, TaKk Kak yBeIHYeHHE TIYyOMHbI (UHAHCOBOTO pBHIHKA
MOpaXXJaeT MOTPEOHOCTh B OoJiee JTUKBUIAHBIX PHIHKOB IICHHBIX OyMmar ¢ OOJIBIIUMU
oObeMamu. A dYem OOJBIIE XO3SIMCTBEHHAs JEATCILHOCTh HACHIIEHA 000pPOTOM
IIEHHBIX OyMar, TeM JIydIlle pa3BUTa CHCTeMa OaHKOB M HEOAHKOBCKHUX YYaCTHHKOB
PBIHKA IEHHBIX OyMmar.’

! Mupkua S1. M. PeiHok neHHbix 6ymar Poccun. M., Ansniuna [Tabaumep, 2002.C.251.
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3aBUCHMOCTE Pa3BUTHS PBIHKOB IEHHBIX OyMar OT TIyOWMHBI (hHMHAHCOBOTO
pBIHKA TTOKa3aHa Ha PUCYHKE.*

3aBHCHMOCTH Pa3BUTHS PHIHKA IIEHHBIX OyMar oT INIyOMHbI (UHAHCOBOTO

PBIHKa
(2008r.)
250
3
5 = CITLA
e . -] 200
83
1
= E = 150
a2
oo
=8 1o
EEZ * ciiia
g SE 50
258 e ¥ eia # Gona Eepo
E qE Poccits & o Pywers - et Foma Enpo
H o Focenn ™ g Pyspama ‘W%ﬁ & Jema _
L]
= [u} 20 40 &0 BO 100 120
Hedexnsii arperat M3 (v npouentax k BBM)
| * KanumanuaayrA peiHka akiBEN B Ofuen QONTaBLIX MHCTRyNMeHTOBR B odpawedmwBEN

*C.3. Momenckuii. PoiHOK HeHHBIX Oymar: TpancdopmanuonHbie mpomeccsl. M.,
«Ikonomuka», 2010.C. 91

OOHapyxeHa SIBHas KOppeNALUS MEXIy [IyOMHOH ()UHAHCOBOTO pPHIHKA M
TEMIIAMH JI0JIFOCPOYHOr0 FKOHOMHUECKOTO POCTa, KOTOPAs OIKCHIBACTCS (OpMYJIOii:®

G() =a+ b* DEPTH + c* X + u.

3nech G(j)- peanbhbiit poct BBII; a-10narocpodHslii peanbHbIi 9KOHOMUYECKH
poct; b-HakomieHume KamuTana;  C-pOCT  NMPOM3BOIMTEIBHOCTH;  X-MaTpHIa
uHpopmaru cozaanus yciaosuii; DEPTH-rnyOuHa ¢puHaHcOBOTO phIHKA (JIMKBHIHAS
3agomkeHHocTs/BBIT; u-npornosuposanue G(j) Ha ocHoBe ouenkn DEPTH.

ITo muenuto P. JleBuHa, cTpaHbl, HMOBBICHBINNE KO3(PQHUIMEHT (HUHAHCOBOMH
rnyounsl ot 0,2 (CTpaHBl C HHU3KMMH TEeMIIAaMH SKOHOMHYecKoro pocta) ao 0,6
(BBICOKHE TEeMIIBI) MOTYT OOECHEYHMTh YBEIMYCHHE COBOKYITHOTO J0XOJa Ha JyIIy
HACeJIeHMs IpuMepHa Ha 1% rox.’

Ha ocHoBe HaOmoneHuii 3a ONpedeNbHBIMH KOMIIAHUSIMH aHAJIMTHKAMU
JIOKa3aHO, TaKXe, YTO KOMIIAHWU Pa3BUBAOTCSI Ooiiee OBICTPHIMM TEMIIAMHU TaM, I1E

8 LevineR.More on Finance and Growth: More Financerd/Growth?//Federal Reserve Bank

of St. Louis.- 2003.Ne 07 — 08 P. 36.

9 Tamxke, c¢.33.
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Jierye IOoJy4yaTh BHEIIHEE (bHHaHCI/IpOBaHHe.lO B 1e10M MOXHO ¢ YBEPEHHOCTBHIO
TOBOPHUTH O IMOJIOKUTEIBHON CBS3M MEXAy (UHAHCOBBIM M SKOHOMHYCCKHUM Pa3BH-
THeM. BakHO Taxke, YTO 3aMETHOC BIIMSHUEC (UHAHCOBOW CHUCTEMBI Ha 3KOHO-
MHUYECKOE Pa3BUTHEC HAYMHACTCS IOCJIE JOCTHXKCHHsS (DMHAHCOBBIM PHIHKOM JOCTa-
TOYHOTO YPOBHS, YTO U HAOMOMAN0Ch B KoHIle XX - Hadame XXIBB. 710 MOSIBICHUS
¢unancosoro kpuzuca B 2008r.
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Hpuna Mamanaoze
Jloxmop sxonomuku, Accoyuuposanmwiil npogeccop

K BOITPOCY B3AUMO3ABUCHUMOCTU ®PUHAHCOBOI'O N
YKOHOMMNYECKOI'O PA3BBUTUA
AHHOTALUA

Bonpoc BiamsHuS (QHUHAHCOBOIO pHIHKA Ha SKOHOMHYECKHH pocTpaccMmar-
puBaercss B paboTax MHOTHMX aBTOpOB. OAHHM CYHMTAIOT, YTO MOABEM (HHAHCOBOTO
pBIHKa TO3UTHBHO BIMSET HAa OKOHOMUYECKOE COCTOSHHE CTpaHbl, a JApYTHE,
Hao0OpOT, MBITAIOTCS I0Ka3aTh, YTO YPOBEHb (PMHAHCOBOTO PA3BUTHS SBISETCS HE
NPUYUHOMN, a JINIIB CIEACTBHEM SKOHOMUYECKOTO PAa3BUTHS B LIEJIOM.

KomnpomuccHoil — siBusieTcss TOYKa 3peHHMs, YTO (MUHAHCOBBIE PBIHKU
HOJIO’KUTENFHO BIHMAIOT HAa SKOHOMHYECKOE COCTOSIHHE CTPaH, HO TO BIMSHHE 4acToO
ObIBaeT MpeyBETMYCHHBIM.

MOXHO C YBEpEHHOCTHIO TOBOPHTH O TIOJIOKHTEIBHOM CBSA3M MEXKIY
(MHAHCOBBIM M SKOHOMHYECKMM pa3BHTHEM. BakHO Takke ykas3aTh, YTO 3aMETHOE
BIMAHUE (MHAHCOBOM CHCTEMBl HAa SKOHOMHYECKOE Pa3BUTHE HAUYMHAETCS MOCTe
JOCTI)KEHHS (PUHAHCOBBIM DPBIHKOM JOCTATOYHOT'O YPOBHS, YTO M HAOJIOAAIOCH B
koHue XX - Hagane XXI| BB. 10 mosiBieHus puHancosoro kpusuca B 2008r.
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Irina Mamaladze
Associate Professor, Doctor of Economic

FOR THE ISSUE OF RELATIONSHIP BETWEEN FINANCIAL AND
ECONOMICAL DEVELPMENT
Annotation

The issue of influence of financial market on tlw®remical development of
the country has been a subject of many articlegdiftdrent authors. Some of these
authors argue, that development of financial mahnkstquite positive influence on the
economical state of the country, while others ¢rgaonfirm, that the level of financial
development of the country can only be a result mmida reason of its economical
development.

The viewpoint, that financial markets have reallysitive influence on the
economical state of the country is compromisingeed] although importance of this
influence is sometimes overestimated.

We can definitely confirm, that relationship betwd@ancial and economical
development is very positive. Also it is importaiat mention, that influence of
financial systems on the economical growth of tbantry becomes sensible, only
after the they have reached enough level of pragogehemselves. This was clearly
evident at the end of the 2@nd at the beginning of the2¢entury, just before world
financial crisis.
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Tea Kacpaosze
Jlokmop sxonomuxu, Accoyuuposannuiii npogeccop

OUHAHCOBASA I'V'IOBAJIN3ALIUA —1IO3UTUBHBIE U
HEI'ATUBHBIE BJIUAHUSA HA PASBUBAIOINMECS CTPAHBI

Awnnoramus

®duHaHCOBas I100aTHU3aIus IBISICTCS HEOThEMIIEMOH YaCThI0 SKOHOMHYECKOM
ro0amu3anuu. IOTO TMPOLECC WHTETPAIMK HAIMOHAIBHBIX (DMHAHCOBBIX CHCTEM C
MEXTYHApOIHBIMUA ()MHAHCOBBIMH PBIHKAMHU M WHCTHTYTAMU, TJIaBHBIMU CYObEKTaMHU
KOTOPOTO BBICTYNAIOT: HAIMOHAIBHBIE TOCYIapCTBa, MEXKIyHAPOAHBIE W PETHO-
HAJIBHBIC OPTaHW3allM{, TPAaHCHAIIMOHAILHBIC KOMIIAHUM W MEXKIyHapoJHbIC (u-
HAHCOBBIC PHIHKH.
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OuHaHcoBas Trino0anm3anMs BeleT HAc K Oollee B3aMMOCBS3aHHOMY
(bMHAHCOBBIM 00pa3oM MHUpY, K Oosee TayOOKoW (HHAHCOBOW MHTEIPAIllUM C
MEXTYHAPOIHBIMA (PUHAHCOBBIMUA PHIHKAMH (DHHAHCOBBIX CHCTEM Pa3BUBAIOIINXCS
CTpaH.

Ha ceromns, HecMOTps Ha TO, YTO PE3YJbTaTbl MO3UTUBHOTO BIUSIHUS
¢uHaHCOBOH THOOANM3AIMK JIIOIM TTOYYBCTBOBAJIM Ha ce0e, TPYyIHO TOBOPHUTH O €¢
OJTHO3HAYHO IMOJIOKUTEIBHONH POJM B POCTE M YKOHOMHYECKOM Pa3BUTHH CTpaH (B
0COOCHHOCTH Pa3BUBAIOIIMXCS CTPaH), BKIIOYEHHBIX B Mporecc riodamusanun. Kak
TOBOPHUT H3BECTHBIH aMEpPUKAaHCKUH dSKoHOoMHUCT, mpodeccop Ilkoasl OwusHeca
Komymowuiickoro Yumusepcutera — ®penepuk MUILIKWH, HE UMEETCS YETKOH CBS3H
Mex1y (PMHAHCOBOII IlI00aNM3aIMel 1 SKOHOMUYECKHM pocToM (3).

Hecmotpss Ha mo3uTHBHBIE BIHMAHWA, (WHAHCOBAas Ti00ANM3alusA SBISETCS
NPOTHUBOpEYAIINM TporeccoM. OTKPHITOCTh BHYTPEHHHUX PBIHKOB Ul HHOCTPAHHOTO
KanuTana, K COXAJIEHWIO, YacTO HETaTUBHO CKa3bIBA€TCS HAa JKOHOMHKE CTpaHBI.
['maBHOE, XOpOWIO W3BECTHOE, HETATHMBHOE BIMSHHE CBSI3aHO C (PUHAHCOBBIMHU
KpH3HCaMH, Ha BO3HHUKHOBEHHME KOTOPBIX HMeeTcsi [Be NpuuuHbL. llepBoe — 31O
HCKaKeHHe IMporecca (UHAHCOBOH TioOamu3anun/mnbepaan3anni, HEMPaBUIbHOE
PYKOBOJICTBO BJACTSMU PAa3BUBAIONIMXCS CTPAH W BTOpas — OCTPBIH (PUCKAIBHBIH
nucbarnanc.

HckaxeHnHas ¢GuHAHCOBas TIOOATU3ANMsI TPEIACTABISIET COOOM OMAcHOCTh, TaK
Kak OHa MOXKET BbI3BaTb O0OpaTHBIM mpouecc rnobanmu3anuu. [IpoBeneHHas
HAI[MOHAIBHBIMHI BIACTSIMH TUIOXasl, HEMpPaBUJIbHAS TMOJUTHKA SBISETCS TPUIHHOMN
TOTO, YTO YacTO HET MecTa (JMHAHCOBOMY pa3BUTHIO, M (PMHAHCOBas rioOanu3anus
BeJIeT HAC K (PMHAHCOBOMY KPHU3UCY.

Tea Kasradze
Associate Professor, Doctor of Economic

FINANCIAL GLOBALISATION — POSITIVE AND NEGATIVE IMP  ACTS
ON DEVELOPING COUNTRIES
Annotation

Financial globalisation is an integral part of emmic globalisation. It is a
process of integration of national financial systemith international financial
markets and international institutions. The maimoc of this process are states,
universal and regional international organisatidrempsnational corporations and the
international financial market.

Financial globalisation leads to more financiallyteirtwined world; deeper
financial integration of financial systems of deyghg countries with international
financial markets.
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Nowadays, despite the fact that positive impactfinaincial globalisation are
directly experienced by individuals, it is harddonclude that there are only positive
aspects as to how financial globalisation influentlee economic growth of the
developing countries involved in globalisation. the renowned American economist,
Professor at Columbia Business School Frederic lhsbays there is no clear link
between financial globalisation and economic growth

Despite positive impacts, financial globalisatismai controversial process. The
openness of internal markets to foreign capitalsiertunately not always beneficiary
for the country's economy. The major, notoriousantps related to financial crisis,
which is mainly caused by two reasons. One is th®ttion and mismanagement of
financial globalisation/liberalisation process b¥yet authorities of developing
countries. The second reason lies in an acutd fisishalance.

Distorted financial globalisation can be a thresattacan turn the globalisation
process backwards. Wrong policies conducted byomnatiauthorities are often the
reasons for the absence of financial development fan financial globalisation
leading to financial crisis.
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Accoyuposannulii npogeccop,

Hsane Jocasaxuweunu Tounuccxuti I'ocyoapcmeentulu
YHU8epcumem

T'EHJIEPHBIM MEMHCTPUMUHI 1 TEHJIEPHBINA AHAJIN3
AHHOTAIUSA

PaccMoTpeH TreHJepHbII MEWHCTPUMHUHI Kak OCHOBHOM  KOMIIOHEHT
TEHJEPHOT0 PABCHCTBA.

[TomuepkHYTO Ba)XHOCTH TJOOANBHOTO MMOAXOJAa K TEHIEPHOMY aHaJIH3Y.
JlaHBl KOMITOHEHTHI TEHIIEPHOTO aHaiW3a U 8 YpPOBHEH TIIyOOKOro TeHAECPHOIrO
aHaau3a.

[Ipoananu3upoBaHsl TeHAEpHBIE CTATUCTHYECKHE AaHHbIe [ py3un.

Lia Charekishvili
Associated Professor, Ivane Javakhishvili Thilisit& University

GENDER MAINSTREAMING AND GENDER ANALYSIS
Annotation

Following topics were covered:
v' Gender Mainstreaming as main component of gendealiéy
v" Importance of global approach of Gender Analysis;
v" Components of Gender Analysis and 8 levels of degpler analyses;
v' Gender statistical data of Georgia.
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MANAGEMENT DEVELOPMENT ON INTERNATIONAL LEVEL
Annotation

In article is set out current issues on internaiomanagement-roads to
international market, international environmenttiéas towards valuable orientations,
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generally towards internationaénvironment. Attention is on international
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Mapune Ananus
Tounucckuii omxpumulii yHugepcumen,
npogeccop
POJIb MATEPUAJIBHBIX DJIEMEHTOB B MAPKETHUHTE
OBCJHYXKUBAHUA
AHHOTANNA

[ToBbIeHNE MaTEPHATBLHOCTH YCIyT. OOeCleYeHHe MaKCHMAIBHOH ocs3ae-
MOCTH, BO3MOXXHO, MYTEM BKJIIOYEHHS TOBAPHBIX DJEMEHTOB pPa3UYHBIX (opM
(pexnaMHble TUIAKATHI, BHEIIHUI BHJ TIOMEIIEHHUS U OOCITY)KHUBAIOIIETO MEPCOHANa U
np.) B OOCHYKHWBaHWH, MOMOTAIOIIAMH KJIUEHTaM 3PUTEIBHO MPEJCTAaBUTH ceOe
npejyIaraeMple YCIYTH U OLIEHUTh X Ka4eCTBO.

IIpornecc okazanus ycIyr IpearnoiaracT B3auMoACHCTBUE YETHIPEX IJICMEHTOB!
MOKyMareys, OOCIyKUBAIOIIEro IEPCOHANa, CUCTEMBI JOCTaBKH M (DU3UUIECKOTO
OKPYKECHHS.
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Du3nvecKoe OKPYKEHHUE SBIIACTCS BAXHBIM (PaKTOPOM IS yCIIEITHONW pabOThI
CEPBHUCHBIX (HUPM, OCOOEHHO ISl T€X, KOTOpble OKAa3bIBAIOT YCIYTH, CBS3aHHBIE C
BO3JICHICTBMEM Ha TeNO 4eioBeKa. [loKymaTelbCKoe YAOBICTBOPCHUE MOXKET OBITh
MOBBIIIICHO M TIOHM)KEHO ITOCPEICTBOM OOCTaHOBKH.

ITo uHTEphEpy KOMpaHuU chepbl YCIYyT KIWEHTHI, KaK MPAaBHUJIO, COCTaBISIFOT
MHEHHE U 0 pabOTHHKAX, M O KYJIbTYpe 00CTYKHUBAHHMS.

Buemnuii B npojaBia yciuyT SIBISETCS BUBUTHOM KapTOukoil kommanuu. [lo
cOOpPaHHOCTH, MOATSHYTOCTH, aKKypaTHOCTH PabOTHHKA KIUEHTHI CYISAT O BEICOKOM
YpOBHE KYJIBTYPBHI OOCIY>KMBaHUS Ha TaHHOW OPraHMU3alliN CEPBHCA B IIETIOM.

YcmenrHoe MCMoNb30BaHUE MAaTEPUANBHBIX 3JIEMEHTOB B YCIyre OMpeaemsieT
umMu K (00pa3) mepcoHasna, KOTOPBIA TECHO CBA3aH C UMUPKEM KOMITAHWU Chephl
ycryr. OpraHn3anyy cepBUca 3aHMMAIOTCS CO3/IaHHEM COOTBETCTBYIOLIETO MMHIKA
JUTS. U3MCHEHUS CBOMX IIeJIeH M TOJATOTOBKH IEPCOHANa K HOBBIM TpPEeOOBAaHUSAM
PBIHKA.

Marine Alania
Thilisi Open Teaching University,
Full Professor
THE ROLE OF MATERIAL ELEMENTS IN SERVICE MARKETING
Annotation

Increasing materiality and maximum availability sérvices may be provided
with introducing various forms of goods elements iservices (posters, appearance of
the building and personnel, etc.), which could hdipnts to visually imagine and
evaluate the quality of offered services.

The manufacturing process of service involves titeraction of four main
elements — customer, personnel staff, deliveryesystnd environment.

The environment is an important factor for sucadssperation of service
firms, especially for those which make serviceatesl to the impact on the human
body. Customer’s satisfaction can be increasee@oreadsed through the environment.

Clients usually form their view on personnel andviee culture based on the
service sphere and interior of the company.

The appearance of service seller is a businessafdhie company. According
to service seller’s preparation, orderliness araiazy, clients discuss the company's
service culture level.

Successful usage of material elements in serviegermines the Personnel
image, closely linked to the service sphere andpamy’'s image. Service companies
are working to create an appropriate image in oral@hange their own purposes and
new requirements of the market, also to train grsgnnel.

57



J- “93mbmdol@o”, Ne2, 2014

330LBAS6B IS RS RMIBM@S6BEHIBOL 153IGE0IM() 65FH(MIIS0

mboly seoR960dy

by ©m50@56050

80bbylbol spdobolbBmomgdol JogobiB@mo, 5@mmbobggbol 356byl
96039 bodgio (bowyAersbrgdo)

A969xc996¢50 0bbBEa B @0, Sbane s@dmbsgangmols sdydoyaaro
JOLIXO (9L~ 959000)

JAORQILO 35650)RIBOL 06BTMBSCNMBOSRNDBSBOOL IMRKIKIBO

9do@glio gobomegbdol 06@gMbsombogobsiools LYm@o dgbgyx-
39600l goblobm®zogmgdesm 3o@gger @opado Ybos ©odydogogl 3mb-
(3930 Yo M0 Jmgaegdo, Mg gdo Lodygsgdsls Joli3gdgb dg3bogdgdls
993000990 33093950l hols@oMgogom s dowgdyeo dgogagdol dobgeo-
3000 50693l olobo 3Go]Bogodo Ydomaglio Logobdsbsmergdbenm ©ofg-
bgdgegdol  0bGg@Obsombogmobsizool  dodos@mygan gdgdbols  aoblisbmgdols,
©mbol, dgxsbgdols s dgdoymdo sbggfolbomgols.
9do@glio gobomengdol 0b@g@bsiombogrobsizools 3gamggs ©s dgle-
d5dobo o3 dododmygmgdol Inwgergdols Hsdmys@odgdsby dbmgaomdo
bygae @odmegbodg dgEbog®o 39domdl. dom dm@ol smbsbodbsgos 3s0%g.
dob dgolfogams o aoosbogrobs gdomenglo aobsmangdols 0bGg®bszom-
bogroboiools Lbgowslbgs dmegero, @Gmdggdol dobsdwg dJmbos  dgdy-
dog909eo  bbgoswslbbgs d936090L, Gmgm@gdozss bsomo ©s ©g godo[l],
geobydmg[2],  3soxg wo dgbRgbdsybg®ol3], dgbEgbdsybg@ol4], gy@obo s
@ bembo[S], ds®Egbo ©s gbag@dsbo, 3s0xg [7], bognlimbo[8]. 3 dg3bog®-
05> 3393990l Loggdganosbow  gbFogarol dgdwgy, 300x9d dmobrobs
domgdgmo Jgegagool Lobmgbo ©s Fo@mdmowaobs 9domanglio gobsmang-
b0l 0bHgMbsombogobszool dmegmo, @mdgedoi aodmygmgomos  Smo
3M3I3mbgbBo. gl Jmpgmo s{9AL, ¥bogg@Lodgdol  0bEgabsiEombago-
%o(gooljm{;ob Loko®m dm3gdygemmdgdl, Gmam®gdoies:
9b0ogg@lLodgdol bgmddmgsbgermds:  gbogg@lodgdol  0b@gmbszo-
Mbsaobsizool 30miglobsmgol bbgomslbgs mbols 3gbgxgmgdols
©> @oEgAgool IbsOodg@s  gOoGogygmom dbodgbgermgsbos. slig-
39 o3 30m3gbdo aoblognmn®gdge Aol 06dsdmdgh Lsdygoemm
@obaols  dgbgxg®gdo, GO®Imgdoz  YIgomE  5M0sb  hodmyeno
9doaglo  Logobdbsmagdbanm ©sfglgdyamgdols 0b@g@bsiEombagno-
boiool 30m3gLdo.

58



J- “93mbmdol@o”, Ne2, 2014

LEA®E>GJp0gmo  3gads:  0bGAbsombogobszools  LEs®E gy
©529335M9ds 53 3Om3gLol gOm-ghmo dbodgbganmgsbo  3md3mbgb-
Boo. LE®s@gaogmo agyds dmoiegl 30bbgol, dognolibdggsl, Jdgwg-
bg6L o Fobolfo® gofgdom @Ml dmbsgggmgdl. gotyow dgdy-
5390980 LA®s@gaogmo  agads  [o®ds@gdygmo  0b@g@bsiEombe-
0bo300L [0bs30Mdsl Fomdmawygbl.

06LB0BYE0Mbsgabsos: Plopamaglio gobsmargdols 0bLE0EYEOMbs-
0boi3os  db0dgbganmgobos,  @oash ol 83 3OmEgbl  bools
dpa®oel. ddodmggemdols gbsdsdobo Gm®Igdbol s@OLgdbmds 9b-
M9b639gmxl 3amiglols Fomds@gdsl.

068305 YIH s  0bBgAHbsEoMbsgobsizools  Jobbgdols  dolbow-
Vagoe 9bogg@lodgdgdl gbos aoshbogm dglodsdolo 0bg@slG®yd-

AYOs, @53 JmoEsgl 3Gmgglombogr aubol s LE®YJB YO
©5bsymygdl, @mdmgdols  3obygbolidygdgemo  os@osb  0bFg®bsizom-

bognoboools Lbgswsbbgs ob3gdBgoby, Gmgmedgdoiss: gibmgao
LAegbdgdo, gebmgmmo 30mBgbm@-dobFsgagdbangdo, Lsbwgodgs-
@go Lobifoganm 3Omy@sdgdo, sgogdog@o 3g@lmbogols aobgomes-
0905, 3M5bBgdo o bgandgzM e gdgdo.

396039930 0b6GgMbs0mbomobgdygmo  Lolifsgmm  3Gmy@sdgdo
053560 BoJBm@os 0bEgObsizombogobszools 3Gm3gldo. 3y®039-
gondo [o@dmoagbls 9bogg@lodgdol gogrmbmgosl, @sdgmy sbg-
0o Lobol  3g@oggegdo gogomgdl LEogbBgol dmbsfomgmds
doomb Lbgoslbbgs 3Mma®sdsdo dob g Lobrgs@as®gn.
IGbOYmo LHIegbdHgoo s dggmggotgde: gboggdlodhyhol obhyd-

boombsgmobsizools 3MmEgbdo gEbmgan LEgbRgols ws d33e0g-
35098l dgydemosm 3609gbgarmgsbo GmEo 0msdsdmb, owysh dom

sdgm  gmdygbogoos  wo  Yboos@gdgh  Logygmed  asdmiEomgdsls
>0p0@md@0g L YegbHdl wo 333eg5o@9ob.
93bmgmndo Lfsges: d33a0 9350950 ©s 9b0gg@LoGgHYd0 Swos®gdgb
93bmgomols Lobfogem 30ma®sdgol, @mam®iG 0b@gmbsiEombago-
bo00ls doGoms 3md3mbgbBl. oJgg 3b0dgbgermgsbos aobodo@Emls,
0md  gabmgndo Lfsgms gbps oymlb s@bgdymo  39@0z9e9dols
dgdoea gbgero bofogo s oM @odmyzogdesw hodmyseodgdyano
3O M@,
545©9d0gM0  3galmbomols hodmymmds: sjopgdog®o  3g@Lmbogo
39M039@0dol  2obygmxgmo  bofogos. dglodsdobo@ o3 PRO™
3900 30mx89Lm@-dsl{ogangdgmos hodmyeo Log@msdmdobm o o-
300698do, doom Ig@os Logdhmsdm@oliem sb3gddgoo dom dgdomdsdo.
Logboggdlodgdm  3bmgMmgds:  s@ss3o©gdoydo,  J@ogygegdom
3ogmgs@olifobgdgano  Loddosbmds sliggg 360dgbganmgsbos 0b@dg@-
59



J- “93mbmdol@o”, Ne2, 2014

bogombogobsioobomgol. Lbgoswsbbgs Log@msdm@obm 9@ y@y-
o my L3mOGgmo mmboldogds s LmEosg®o sb3dgddgdo bl
9Tgmdl LY@og 0b@g@bsgombomobsiosl.

- 3mbo@m@obyo:  06@gObsE0Mbs@oboizool  3Gma@glols  dydogo
‘dgdm§dgds  360dgbganmgsbos. gldygmgdygemo  bsdydosmgdols bomg-
g0 0bogs@m®gdo Fobslfod ¢bws oyml dgdydeggdyeo do®o-
0500 3gOlLmbogno Fobslfo® gbos ofbsls dg@bggemo 53 dmbodm-
@060l goblabm@zogegdmo, @mdaols  dJobsbos s 33003900,
F9Robgds o dgbodgbgdols dgdydoggods [9].

3o0x 9L dmpgaols Igbfogans odgmggs ©olygbols Lodygsagdsl, @md
dopgado InEgdygao 3md3mbgbBgdo dbodgbganmgsbos gdswanglo Loy sb-
dobomagdenm  ©sFglgdygagdol  Fomds@gdygemo  0b@g@bsizombsmobszoo-
Lbomgol. 3539 Ml 9bps >5@0bodbml, Gmd Lbgowslbgs 9domangl Lob-
Jogargdgendo  dglodgnms, yggms 3md3mbgb@o gOm@OmMym@s© 5@ oyml
Jo®dmagbogno.  dogomomsw,  bmyoghm  9bogg@lodgddo  dglodenms,
dbmgrme  Gsdmgbody 3md3mbgb@o @ybiombo®gdogl, 3590b, @mEgloi
Lbgs 9bogg@bodgdgdo Lbgs 3md3mbgb@gdl oJ3930696 9@ yudowemadsl.
doa @09 GoJBmMgdo, MA@ gdo 3obo30Mmdgdgh o bgaogargboli sbpgbgb
06®gMHbs30mbogobsizool  Jmwgemgdols  033ewgdgb@oicosby,  dgbadgnms
Logdhmm  ogmlb  Lbgowsbbgs  9bogg@lo@g@obsmgol. dgbsdsdobse, gdo-
egbo  aobsmargdols dgbgxdgb@ol dmwgengdols dglfogans woyggbdomgds
©53065bmm, My Amam@o doamds sOLYoMdL 53 Lsgombolbswdo dgbgex-
3963 0lL mgo@lsb@oliom.

Lbgopolbgs  3g@omedo  Lbgopsbbgs  dg3Ebogdl  godmygmgygeo  ©o
°9m 3996900 o3l gdoeglio Logsbdsbsmengdam ©sfglgdyemgdgdo-
Lomgol 0b@gmbsizombsgobsiools d9bgxdgbBol dmpgangdo.  doo dmcols
5bobodbogos bsomol[10], Josbaol[11], 350xgL[9], @ gobioUL[12], boogoUL[13],
bsomols s g gomolL[14], ©ggobolL[15], gob ©gogols ©s dgog@ol [16]
‘dH™dgdo. s@bodbymds d93609Mgdds mogo dmyyedgl o3 LygdmTo ho@o-
M0 gm0y ©s gddoMogmo 33 gggool ¥dgdglmost, dmsboobgl
dJo@omso  gargdgb@gdols  3mddobodmgds, @oms  ghggbgdobsm  ydswanglio
obsmangbol 0b@g@bozomboobsiools 3mddengdlydo dmwgangdo.

960390LoB g0l 06@gAObsEoMmbogobsiools Lsgombolsmgol,  bsomo
3odmymal  mob  Lbgoolbgs  dowamdsl s  obosloosmgdls  mommgyan
domgobls:

- 1Loddosbmbdom dopamds. sbigmo Lobol dopamds Fo@dmshgbls gdow-

@albio  aobsmangdol 0bGgHbosEombogmobszosl, Gmym®E Lsgdomes-

dodolbm bogdosbmdgdol gammdgomdsl. o] dgodengds aog59@m0s-

boym AmamA 3 s3ogdoydo, sliggg s@slolfogerm, wsdbdodyg Lsgdo-

5bmdgdo, @mammgbdoos: Lolifsgmmm g9adgdols dgdyndeggds, dzgerg-
60



J- “93mbmdol@o”, Ne2, 2014

35M950l, LAYogbBgools s s3vgdog@o 3galmbommols o330 gd0,
13930804900 @oMagdols  Lfsgargdgdo, Hgdbogydo  wobdomygds,
06390390 B YO0 GHgobobyo ©s .9

- 3®d3939b(309000 doEamds. s@bodbyemo Jowymds amolbdmdls ob-

B9Obs3Eombogobozool  aobboargsls  shogno  gbod—hggggdols o
3033989630900l dgdxdoggdoll  d@ogdo  Gmyme i3 LEgegbdgdo-
bomgol, obggg ogowgdoydo s oedobolG®szoygmmo  3g@Lmbsao-
Lomgols.

- 360mggbom  dopamds. gl Jowamds  aymolbdmdls  0b@Gg@bsiEombe-
gobozool gangdghBgdol 0b@ga®omgdsl 9bogg@lodgdol ¢9bjio-
mbo®gdols 3Mm3gldo. o3 3MmEglol bsfomos s3swgdog@o  3Gm-
39bo, m@gasbobsgogmo Fglgdo ©s 3OME YO o0 s LEA®SEY-
309%0.

- 0Oy0boboEogeo doEamds, Mo dmozogh dglodsdolo 3ye@y@ols,
gombol  dgJdbsl, @mdgemoi oxslgdl s Ibodl gdgdlL 0bdgm-
390 YOYE ©s bogdmsdm@olem 3gal3dgddogsl [10].

bsomo s g gomo dodmoboansggh 0b@g@bsiombogmobsiools dgbgx-

d96@0L  Lbgoslbgs dmegarl, Gmdemgdoi Lbgowslbgs d3aggecdols dog@
s@0l  hodmysgmodgdygaro, doo  dm@obss  boogoL[13],  ©ggoLol[15], gob
©gogolbs s 3909M0b[16], Gyb oL[12] Jmpgargdo. mommgyaro 3geggzsdo
Fomdmopagbll  Lbgoswslbbgs ob3dgd@owsb @obsbyen  0bGg®bsiEombogobe-
300l dmganls [14].

boogds dgodydogs M@0 JoMooadyeo dmwgaro, GmIgmmoi 0gbglgmb-
0ngol dglfogemogn Jgoligdl ogydebm. gOmo dmwgemo 939dbgds 9bogg®-
LodgBol @og®doxgl (bymddwegsbganmdsl), boam dgmeg - Lodsbolim
LAOYJA 09 Jggsboymezgdl. 3o@ggmo dmwgemo bgosgl 0bGg@bsiEom-
bognoboool, Gmdganlsi  bymddwgsbganmdls  (39b@Gs@gdo  sdobolid-
G5305, bmgem dgmag dmegero  396GGs@Y0  >dobolG®siool Aol
bgosogl dbmeme  0d  Lsddosbmdols  gomm@obsiosdo, @mdgmoi  Jagos
Mm@ gbosb  Jmol. oby boogol gl M@0 Jnwgemo (Jopamds) doGo-
noEsE dggbgds 0bGg@mboombogmobezools aowsVyggdomgdgdol domgdols
(3950®>@0bgdygm s 3gbR®sEobgd e dJowymdsl [13].

©g30Lds  dgodydsgs Imegano, @mIgaendoi  bomgooss  bobaslidyeno
dmdogaol bgwgs ©o sb3gJHgoo. o33mMol  dobgogom, ¥boggdOLodgd,
Omdgeoz 06G9gObsE0mbogroboiosls 83009dl, oM 33g30m 9bes 3Jmbogls
ROAIY@0@gdgmo 0y Mo gHodbg 0dgmegds 53 Logombmsb dJods®mgdsdo,
30650056 doLosd  ¢bps  goblobwg@mml  ©oggadzol 3GmEglo s ol
Fab®ogo, @gly@lgdols godmymaol  3Mo@g@oydgdo. ©ggolbols dobgogom
960390L0RgAL o3 Jobbol aoblobmd0gegdmsw dgbsdams 3Jmbogl:

61



J- “93mbmdol@o”, Ne2, 2014

- 39605 Y@-bobRgds@to  LEGsAJQ05, @53 0dol bodbogl, ®md
960390LoFgBdo s@ol Lbgoslbgs Log@msdm@olem oj@ogmds wo

doo  dm@ols d0dobsmgmdl 3mm@obsizos s olbobo gO®dsbgomls
Sden0g®9dgb.

- L3mbAsbyd-396GGAoey@o LAMsG a0, GmMdgol mobobds® oM 339-
9o, dgogome hsdmygysmodgdgmo oo JnEgemdols bsddosbmds

0ol Ibs@sd gBomo s gbdymgdgmo 9bogg@lodgdol dsls3-
Bodom.

- Lob@gdo@yg@-dstigoboemado  LEGsGgaos, (o3 aymmolbdmdls dgb-
PP AomEgbmdol  bogdosbmdol gl gdol, dop®sd 3 3o-
RQOME > oMo MMY5b0bgdyms.

- L3mb@Asbyg®-dsdgobognyydo LA®s@ga0s, bowsi d30dg of@ogmdgdl
5J3L oo Joa@od dzox0m yowsfygg@omgdgdols yomgdg[15].

356 gogols s dgog@ol dog® hsdmys@odgdyeo dmwegeno Fo@mdmsw-

396L ©@gg0Lol Imwgeol gobg®dmosl. wggobol dmwgeols 3033mbgb@Hgdl
3936090980  993oHgdgb  Lod  aobbmdoangdsl, @mam@gdoiss:  dmeo@ogs,
dbododg@s s 033a09dgbBoios. 0b@gAbsiombogmobsiools 3m@o@ogs dg-
Lodgngdgeos  0gml  do@yobogg@do ob 3Gom@oBobgdygao, dbo@sdgds
‘dgbodangdganos oymlb Ibmame ghmo dbGowsb ob 0b@gHsd@oygao, bmenm
0330 gdgbBoios obggg dglodangdganos dnbegl L3mbEsby@sw o6 Loldg-
dgdop [16].

9doaglo  gobsm@gbol 0b@g®bs0mbsgobsizool mmb  aobbmdogng-
b5l gyMbmds Ayb ol Imgeo. s@bodbyemo Jmegao babl ylgsdl

LB PgbBgool Imdogmdsls,

-390 Lmbsanols aobgomsmgdsls,

-390039e0930l aobobargdsls ©s

-m@yoboboogE (33E0mgdgdl.
O90bgol dmwgeo asbobogogl 0bBg@boizombsmobszool m@  @ggodls:
M35JB0gel s 3GmsBoygal. mommgymo Gggodo dgggds bymo gsbo-
Ly ob:

- ®95]Bogmo dgg0do:

0 L gobo-gmb@ogd@o: s3oegdoyg@o 390bmbogo  Bodmygmos ;-

boga  gmegagdmsb 3mbde]@gddo, 3y®ogyeygdol gobgomsdy-
b5do, dmdogwmds @0doGo®gdymos, J3oB0mE s> Addmbo@ -

g0 dJobbgdo s boby@denogmde.
0 II gsbo-gm@domobagos: bmpogdmo  gogdodo  gm@dsgoby-

05/ MBS YOS 2oBMATJd0 Log@msdm@oliem bgen-
d9309egdgools  d9dggmdom,  mygdas  dglsdgoms  Logdo®obo
Aglyalgdo o@ s@OlgdmdEgl.

62



J- “93mbmdol@o”, Ne2, 2014

0 I _gobe-39b@Gomobgdygmo  3mbiemao: oj@ogmdgdol b@ws
©> ddoMmggao sEdobol@®msiool bydgomo, jmb@Omao aov-
Foml o3 5@ogmdgdl.

0 IV gsbo-gmbgamolddo: m@asbobszoygmo gmbgaolddo 05653T-
Omd@gdls s bganddmgabgemdsl dm@ol, @oi3 0fg93L mobod-
dHmdgwgdols IbGowsb  gbmgbosbdol wogodagols ©s Logdos-
bemdol dgboderem dgdio@gdsbs.

0 V. @obe-dY390g35m0 @ @omdsbigans: dglodanm  Lgans gg@m
dmdy 93006, gofmbolfm@gdyam @gg0dby, dogommomse 3GmsJEo0-
I Gg0dby.

- 3OmsdBoygmo @ggodo:

0 I g35%bo-obosanobo: dmgeng, Lodygogm s a@dgangsosbo dob-
bgdol LE®sAga0geo  sbsgobo, 3g@lmbsanols @ gobobyo,
‘Jos >ygeo@ol dmfymods, bodxgdols s dJmggdol sbognobo.

0 II gobo- sdbggabo: LEHOSAgy0geo ggadols ©s dmao@ogzols
dgdydoggds @@ds s ymgaoldmdiggmo mblyga@siEogdols
d9dggmdom  Jlgangdmsb, dgbdOygagdbygmo  bogdosbmdol  yo-
bmdgol 3O0RgH0dgdols oy gbs, AglydLgdol asdmymess.

0 III x5bs-a5b6bmdogengds/0d3engdgb@sios.

0 IV gobe-99g8sobgods/aobboangs:  dgbdgangdgao  Lodygdomls

Jgodgds 39adsbmsb s dobo sbogrobo.

0 V. gobo-dobbgbol.  pg2d960b,  3mgno@ogol  asbsbangds:
EOMJo  2obaMdmbomo  aodxmdglgdol 3MmEglols 9b@b-
30 gergol12]

O90bz0l Jopgmmols m@o @ggodo 06@gAbsEoMbogobsi00ls 2oblbge-
3909 doamdgdl g8ydbgds: 3oMggmo Mggodo YBO® L3mbGsbydo ULsd-
d05bmdgdol bolosml s@o@gdl, bmerm Jgmdg m@ysdobgdgmos LEH®SEg-
300 dgbgxdgb@ol do@omswo 3M0bi03gd0l dglsdsdobsw.

boomo  83F 30390, ®m3  9bogg@lodgdgdol  0bFg@bsombsgobe-
3oolggbh L{@sggs o®ol dogrosh danog@o, dop®sd bdodo  m3B0dobdo
Lbko@omdl Ggo@obdl. dglodsdolow, Ggomol@y®o dobbgdbols ©s gowg-
b0l sbsbgs 360dgbganmgsbos. 0dobosmgols G®I 0bGg®bsE0Mmbogobszo0ls
bAOsE g0 dobsbl dogomfomm, s3@dmdo g300hg3L  943L3md3mbgbR0sb

dmEgeol/lJgdsl. bjgdol ygmgger 3m3I3mbgbRl dgiEbogmo sefgdl dgdwgy-
boo@s:

* 253bmdog®gds: dbo'dgbgermgabos 0b@g@Mbsombomobsizools dbodg-
bgenmdols ao3Ebmdogdgds gbogg@lo@g@ol @opgdgdols s 3g@-
Lbmbsgnol dog@d. mydzs, Ibmeme  bsgombols go3bmdoggds s -
dodobo o@ o@ol  [odds@goygmo  0b@gmbsizombsgmobsioolsmgol.
960390LoEgBol  bgaddmgobgmmdsd 0boioMgds  gbos  goyigmmls

63



64

J- “93mbmdol@o”, Ne2, 2014

©oligybogdl sfgligdyangdols dopbom, Lowsi 0dlxgergdgb Lodo-
0mgdgdol, dobbgdol, Lowsgm  ULsgombgdols  dglobgd, @owyob
06®gMHbs0mbogobsizos gbgds 9bogg@lodgdol yggems gubdiosls
> J3goboymal.

doboblf@oggs: [o®ds@gdgmo 0b6dg@bszombosmobsizool dolbsfwg-
go  360dgbganmgobos  9bogg@lo@dgdol  dowoemo  @obgols dgbgxg-
096ds  ohggbmb Lodggogm s ©sdsgno @sbyol dgbgxg@gdls @
390bmbogols 3000 Joboblf®oxgs 0bGg@bsiEombagobsizools 3gb.
d0bobl{@oxgol g@Om-gomo dmsgodo slidgd@os dgbodsdolbo gmb-
©gool 2odmygmas bog@msdm@obm  bsddosbmdgdolomgol. dogybgos-
go 5dols, Fomds@gdols dow{ggs dgbodangdgemos oblsgm@gdom
©0E0  ©sbsbs®xgbom  Boboblgdol osbogo  Fys®mgdol gomgdya.
db0dgbgermgobos Joboblf@oxggs ool y®dgdymo ogml Log@me-
dodobm 5JBogmdgddo hodmyao 3g@OLmbogols Fobognoligdboms @o
bbgowolibgs 30bobliy@o my s®o30bsbliy@do xogromgbon.
©3pIBAF: YGOYOJEos J0I3wgdbg@o paadol Fgdgdagaos. poy-
dols 3o®ggemo bofomo 9bos dmoiEegogl 0b@gdbsiombogrobsiools
dobbgdolis s ImBH0ggool aoblsbmg®sl, dmlogmebgen dgogagols,
dgox30m dobos, Mmdgenoi dbodl 9dgdl 06GgAbsEoMbagobsz0sl.
©o29833> 9bps dmbegl dsweglo  Logobdsbomemgdbenm o glig-
b9 gdols bbgowolbgs @mbgbyg. 9bps s@lgdmdegl 0bGg®bszom-
bogroboiool  g@mosbo  Loybogg®dlLo@gdem  0bl@o@yEombsgy®o
39835, olggg bowgdo®@edgbdm g983dgdoE.  0blEoRYEMbs@ @0
39835 9bos Jmoegrgl wsFglgdoyargdols doMoms Jobbydl, @mI-
9d03 Jodo@myegdsl doli39d9b ©g3o®@odgb@gdols ©s LE® Y-
HIOILo  JO0ggEgdol  ggadgdl.  ©aygadgel  3OmEgLBo  Ggbd-
Ao@oboizoobs s y3gbGOsobsizools bsgombgdoi gbrs 0dbsls
3omgoolifobgdbyano. 0bBg@boiEombsgmoboizool agadgdol Fo®dds@g-
dom  YglobOgemgdmom  ©sdsao  @sbgol  dgbgxgdgdol  oboos-
}03900 9bs 0dbsl sbsbyao s aomgogolifobgdyemo. ©opgdgs
d60dgbgermgsbos 0dgbse, ®odwgbswsi Mm3B0dobdo @gomol@y@o
3999000 0gml godys@gdeano.

0390530mbogEobs305:  M3gAsE0Mbsgobsz0s  dmoizegl LM -
300l dglerygengdo-0d3a gdgbBocosl s  wodbdody  0by®sl@eyd-
Aaeol  dgddbol. m3g@sombogobeool dJowfggs dgbsdangdgemos
Lbodo dodomswo  3md3mbgbols dgdggmbom: Logsbdsbomengdanm Lo d-
doobmds, Lom@asbobsizom Lsgombgdo s Lobgerddmgsbgenm yoow-
es0bgdols dgddbom. Log@msdm@obm JOMogAmnmdgdbol dobymeoag-
b900l dgddbs, sgogdoyg@o s sdobolBMsiEoyao 39 Lmbagrols



J- “93mbmdol@o”, Ne2, 2014

B®g0bobagdo, Lads®Ebomdm Jlgangdols hodmysgmodgds 0b@g@be-
(30Mbse0bs00l M3gMsEomboobgdols dmsgs®o 3md3mbgb@gdos.

* Dggolgds: o>@bodbymo 3mbizgnEool gobbm®dzogmgds gbos Fod-
dmgoegl m@o  Lbgoslbbgs dodo@mygmgdom. 3o@ggeo, 0b@g@be-
3ombogobsool Logombol  Lol@gdodydo gobboangs s dgmey,
063 gab530mbsgobozool bsgombgdols gomgoeolifobgds dogygxgdo-
G960l 3Om@Egldo. osbgmo Lobol dggoligds oyEomgdgeos, @oms
dobegl 0b@gabsiEombogobsizools 0b@ga®ogdgds Loybogg@lodgdm
3bmg®gdsTo.

* boAEoggMo-godmog@gds: 0bBg@boombogobaizools  3GmEgLols
dod@g®gools s dg@o dbodakg@ols gb@ybggmlogmasm  syi3o-
agdganos  30m3gLbdo  Jmbsfoemg  ozogdoyg@o s sEdoboliG®e-
3090 39aLembogols boddosbmdols sos®gds s Fobogroligds, o
3003 0ggms©  dbodgbgermgsbos  Jpg@so  Joboblf@ongols hodm-
Logoemodgdse. Gmym®3  bsomo  s@bodbsogl, 0b@gmbsizombagno-
bogools 3Om@Eglo o6 ool {®x030, gl o@ol  3ogmo, bowsg
dbo@sd gdogo  Joboblf@oxggs s@ol ao@abBo shogro ggadgdols
‘d9ddbols o domo aobbm@0gemgdols.

Omam@ 3 bsomo 9lgsdl bobl, Foddmwagboeno gdgligsbosbo ogeo
4mggeo gdoeglio aobsmagdols @sfglgdygmagdolomgol 0dbgds bbgswsl-
bgopgo®o. doygbgosgse sdobs, mommgmo gobs ©s dom dm@ol  3ogdo-
0960, 3M0HogPe Gl 0msdsdgdl 0bBg®bsombogobsiool LEH®SE Y-
300l Fo®do@gdom aobbm@d 090 gb5d0[10].

Joobao  oxodgdl  Lbgowolbgs  dgi3bog@ols  3gangggdl, @mdagdos
L{ogermdgh gdomaglio gobsmangdols 0bGg@bsgombogobsiool 0blEody-
3Gombogad  S13gdBgol. 33 gge®o  asdmymal 0b@g@bsiombogrobsiools
Fo®3do@gdom asbbmdiogemgdol bsd do@oms sb3gddl o s@{gal dom:

*  bganddmgsbgmomds

-do@oo @obyol dgbgx g®gdols Ib@owsb 3390@o asdmbo@ e do-

BoblfMoxgs,

-53509d09M0 s 5dobolBs®oygmo 3g@lmbogol sJBoyg®o hodmy-

@ mdo,

-Log@msdm@olim dods@myagdgdom dgdomdbdols slobgs 9bogg@lodgdols

doboobs s bbgs beoa@ds@oyger ©m39dgb@godo.

° @390530mbsmobozos

-06@9@boombogoboiools  bogombgdol  0b@ga®sicos bmasw  Logbo-

300b0BIOM ©> LHYJHIOY@e  Jg9robogmagdol ©ogaadgol, dogx-

BoMgools s bodolbol 9bObggerymaol 3emi39Lgddo,

-dgbsdsdolo m@ysbobsiogmo LEHOYIH YOS,

65



J- “93mbmdol@o”, Ne2, 2014

-MQ0E0SEYA0 OS5 >SOSMB030sE A0 bogmdygbogscom Loldgdgdo, 3o-

00900Mdgbols s gmm@obsizoobsmgols,

-509d353 M0 Bobsbly®o Fbs@adkgds s Mgby@lgdol aodmymas,

-©o0oaabligdgmo  3gbHOamobydgmo o ©YEILGG>E0bYSYo  pyo-

(939080950l domgbdol 3Gm3gbo.

. ©>dbdotg Lgdgolo

-960390L0GgHolL bbgowslbgs Jggosobogmagbolsgsb dbodadgms,

LR egbdms Logbmg@gdbamon §bdybggeymays,

-@930LAHOSG Yo,

-30blyeFoiogdo,

-mbgdols Imdogds ©s Ubg. [11]

Joobaols Lgds ohggbgdl bgenddwgobgenmdol, m3g@siEogdols s @odb-
dodg  Lgdgolgdols 3b60dgbgenmdsl  0b@g@bsiombognobsizools  3@mi9Ldo.
Joobaols bod@mdo[11] moglgdowos bsomols Ljgdobmsb [10], mydEs ©ods-
Bgoo o3l sdbdodmg LgMgolgdols dbodgbgenmds, @mam@gdoiss: bEy-
©abRms MgaolH®sios, 3mblygm@eios, bosgbmg@gdmon 4gb@bggmmymes
©> ..

350x9UL[9], Joobgol [11] s bsomoUL[10] bsIOMIgdols aoEbmds s
sbognobo  a3oh39bgdl, @m3 dom dog®  hodmysaodgdbyano  Lgdgdo  Fod-
dmoEagbgb  Lbgowolbgs  dmegaol  Lobmgbl, @mdamgdoi  sefgdoeos
dmgdge bodOmIgddo. 3s0x gl bgds 230h39bg0L ybomaglio asbsmangdols
063 gMb5300mbs@0bo300l Momdols s  JMI3mbgbRgdl, d5Tob, @mEgLscs
boomolis s Joobaol dmpgangdo a35h3969896 03 dodomo  sSU3gBgol,
OMIE09do3 5730 gdgeros Fo@do@goymo 0b@g@mbsiEombsemobsizoolsmgol.

hggb  gobgoboamgm gdswenglo aobosmengdols 0b@g@mbsiEombognobe-
3oobs s dobo dgbgxdgbBol Imgagdo, GmImgdoi dgbsdgms godmyg-
bgdgen 0dbgl dgdamdo gddoGoygmo 3gmgdgoobsmgols 0dol sbswygbsw,
04 ®odgbo I9domdl gl dmpgangdo 3GoJGogodo s @mam® dgodmgds
domo  203mygbgds  989JBH YO 9bogg@lodgdgdol  0bGgMbsiEombogmobe-
3ool dgbgxdgb do.

3>dmygbgdygmo o g@sdy@s

1. Knight, J., & de Wit (ed.) ,1999. Quality and Imationalization inHigher
Education , OECD.

2. Ellingboe, B. J., 1998. Divisional strategies ttemationalise a campus
portrait: Results, resistance and recommendatians & case study at US
universities. In: J. A. Mestenhauser & B. J. Ejtioe , eds. 199&eforming
the higher education curriculum: Internationalisitige campuspp.198-228.

66



10.

11

12.

13.

14.

15.

J- “93mbmdol@o”, Ne2, 2014

Paige, R. M. & Mestenhauser, J. A.,1999. Intermatiizing Educational
Administration.,Education Administration Quarterlyvol.35, pp. 500-517.
Mestenhauser, J. A.,2002. In Search of a ComprareeApproach
tolnternational Education: A Systems Perspectivén@weig, W. &Rinehart,
N.(ed.),Rockin’in Red Square: Critical Approaches to Intsranal
Education in the Age of Cybercultureit Verlag, pp. 165-213.

Green, M. F., & Olson, C., 2003. Internationalizthg Campus: A
User’'sGuide American Council on Education.

Marden, P. G. & Engerman, D. C.,1992, Internatidntdrest: LiberalArts
Colleges Take the High Roa#ducational Record Spring, pp. 42-46.
Paige, R. M.,2003. The American Case: The UnivediMinnesotaJournal
of Studies in International Educatigmwol.7, pp. 52-63.

Nilsson, B. ,2003. Internationalisation at Homenira Swedish
Perspective:The Case of Malmd, Journal of Studidsternational Education,
vol.7, pp. 27-40.

Paige, R.M., 2005. Internationalisation of highdu@ation: performance
assessment and indicatdkagoya Higher Education Researdh pp. 99-122.
Knight, J., 1994. Internationalisation: Elementd &nheckpointCBIE
Research?7, pp.1-15.

. Qiang, Z., 2003. Internationalisation of higher eation: towards a conceptual

framework.Policy Futures in Educatior,(2), pp. 248-270.

Rudzki, R., 1995. The application of a strategiaagement model to the
internationalisation of higher education institasoHigher Education29, pp.
421-441.

Neave, G.,1992. Managing Higher Education Inteamati Cooperation:
Strategies and Solutions, Reference Document, UNIEE $P.166-69
Knight, J., Wit, H. 1995. Strategies for internatidization of higher
education: Historical and conceptual perspectivedVit, H. eds.Strategies
for Internationalization of Higher Education: A Cparative Study of
Australia, Canada, Europe and the United State&roérica EAIE,
Amsterdam.

Davies, J.L., 1992. Developing a Strategy for Iméionalization in
Universities: Towards a Conseptual Framework. IMEtthference, Paris.
Published in Bridges to the Future: Strategiedrfarnationalizating Higher
Education, ed. C.B Klasek, AIEA, Carbondate, 1992.

16. Van Dijk, H. and Mijer, C., 1994. Internationalizat of Higher Education in

the Netherlands, an Exploratory study of Organiwetti Designs, EAIR
conference in Amsterdam.

67



J- “93mbmdol@o”, Ne2, 2014

mboly sarR960dy

30bbglol sdobolmomgdols dogobB@o, 5mmbobggbol 3566yl
260390 boB B0 (bowydersboydo)

99695996050 0b6LBEGHJBmG0, Sbarem s@Imbsgangomol 590, memo
JOLIXO (9] 9590070)

JFIRRILO 35650)RIBOL 06BIAH6SGOM6SRNBSGOOL 3MRINIBO
Sbm@ o300

dmgdgeo LEs@os gbgds 9domanglo gobsmangdol 0b@g@bsizombe-
goboool  dgbgxdgbdol  Logombgdl. dsbdo  gobbogoyaos  gdswenglo
obomangbol  0b@g@bszombogmobezooll  dmpgangdo. gl s@OLgdymo
960390L0dgBgo0bsmgols 0b@g@boszomboobsios Fo@mdmowagbls dsmo Lsd-
dosbmbol gohm-gho dmnsgs®  dodo@mnygagdsl. dglodsdolbow, dbodgbgerm-
gobos  dgdydogogl 0bGg@mboiombogrobsiools LOYaygmgomo  30b3g3@Ys-
gog@o dnwgegdo dgdoymddo Lbgswslbbgs gddomoygemo 3gmggol holbs@e-
g 5.

3odm g ggmos  gdoanglo  gobsmagbdol  0bBg®bsiombsgobsos,
dob Jmpgargdo s LHOSEYR0900. bEsGosTo gobboanagmos  Lsgzombgdo,
Amd@gdbomsi dglodams ©s0bGgdglebgb Lods®mggermdo my dob gom-
o 9ol ao@gm, Omam® 3 d33eggemgdo, obggg 3MsdBogmbo dgbgxgdgdo,
Omdagdboz  9b039aLoGgHgool  0bGgAbsiEombogmobozool  Lbgswslibgs
sb3gJdl odmasggb.

Onuce Annenuoze
MBA, Vuueepcumem Xanse I ponunzen (Huoepnarnowr)
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na Bnuscnem Bocmoke (Onv-Kyseiim)
MOJEJU MHTEPHALOUOHAJIU3AIIMUA BBICHIETI'O OBPA3OBAHUS

AHHOTAIUSA

B craThe paccMaTpuBaroTCs BOIPOCH YIIPABICHUS WHTCPHAIIMOHAIHM3AIMYA BBI-
cmiero oOpazoBaHUS. ABTOp paccMaTpPUBAET Pa3IMYHBIE MOJEIU M CXeMbl HHTEp-
HaI[MOHAIM3AIMU. B HacTosiee BpeMs, THTEPHAIIMOHATN3AIUS pacCCMAaTPUBACTCS KaK
OJIVH U3 OCHOBHBIX HampaBieHHUU By30B. CIeIOBaTEIBHO, BAXKHO,YTOOBI YCTAHOBUT
KOMIUIEKCHbIE KOHIIETITyaJbHbIE MOJIEIM WHTEPHAIIMOHAIM3AINH 7S AalbHEHIIero
SMIUPUIECKOTO HccienoBanus. B pamkax [IporpaMmel JOKTOpaHTYpHI HA  (aKyIbTe-
T€ SKOHOMHKH M Om3Heca TOMIHMCCKOTO TOCYZapCTBEHHOTO YHHBEPCHUTETa, aBTOP
HCCIIEyeT BOMPOCH HMHTEPHAMOHATN3AIIUH BBICIIET0 00pa30BaHUsA, €€ MOJIETH U
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cTparernu. TeMmsl, paccMaTprBaeMbIe B 3TOM CTaThe, MOTYT OBITH MOJIE3HBIMH IS
WCCIIeIOBaTeNe M MEHEHDKepOB B 00JacTH BhICHIEro oOpa3oBaHus B ['py3um u 3a
MpeeIaMu CTpPaHbl.

Onise Alpenidze
MBA, Hanze University Groningen (The Netherlands)
Instructor of management, American College of thedlé East (Al Kuwait)

INTERNATIONALIZATION OF HIGHER EDUCATION MODELS
Annotation

The article touches issues of higher educationmate®nalization management.
The author reviews different models of higher edioca internationalization.
Nowadays, internationalization is seen as one efntlain directions of universities.
Consequently, it is important to come up with coef@nsive conceptual models of
internationalization for further empirical researdWithin the framework of the
Doctoral Program at the faculty of Economics andiBess at Thilisi State University,
the author researches the issues of higher edocatiernationalization, its models,
and strategies. The topics reviewed in this artcde be an interesting points for
researchers and managers in the higher educaélohifi Georgia and outside of the
country.
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Ipekne Conomnuweunu
Loxmopaum TI'V
CKJIAJICKAUE WTHBECTUIIMOHHOM MOJIEJIU-ONPEJAEJEHUE SH Q
IHAPAMETPOB - B IOJIUTUKE 3AKA3A
AHHOTALMSA

B cratee 00OCHOBaHBI BOMPOCHI OIpPEICNCHHUS ONTHMAIBHBIX CPOKOB U
KOJIMYECTB  3aKa3a 3allacoB C HCIIOJNB30BAaHMEM  CKJIAJCKUX HHBECTHUIIMOHHBIX
mogeneii. Monens EOQ MoHO paccMaTpuBaTh Kak MEPBYIO MOJENb ONTHMHU3ALNH
MHBECTUIIMOHHBIX ()OHIOB, YTO MO3BOJSET ONPENCIUTH ONTHMAIBHOE KOJIHMYECTBO
3aKa30B CaMbIMH HH3KHMH 00ImnMH pacxogaMu. CaenaH BBIBOJ, YTO VIS TOTO, YTOOBI
OTIPENICNIUTh ONTUMAJIbHOE KOJMUYECTBO (DOHIOBBIX HMHBECTHLHUH MO 3TOW MOAEIH
obmye pacxoab! (GOHIOBBIX HHBECTUINI JJOIDKHBI OBITh COKPAIICHBI 10 MUHUMYMA.

B pabote ouenuBaercst — mponecc ¢$oHAOBOro Oananca npu npumenennn EOQ
MOJEN, TaKXke, aHAJTU3UPYETCsl BO3MOMKHBIA TNpPOLIECC CKIAACKOro 3amaca IpH
croxactuueckoM cmpoce B (S, Q) mozmenu. Ilpemmaraercs Takke MeEXaHH3M
OTIpeJie/ICHHsI ONTHMAIBHOTO TYyHKTa 3aKa3a, MPeIOCTaBICHO CPaBHEHUE ITYHKTOB
3aKasza MpU AETEPMUHHPOBAHHOM CPOKE JOCTABKU.
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WAREHOUSING INVESTMENT MODELS —-DETERMINATION OF S A ND
Q PARAMETERS - DURING THE ORDERING POLICY
Annotation

In the article are grounded the issues of defimiptymal timing and number of
stock ordering using the warehousimyestment models. The EOQ model can be
regarded as the first model of stock investmeninopation, making it possible to
determine the optimal number of orders at the lowesrall cost. It is concluded that
in order to determine the optimal number of stotlestments by this model, the total
costs of storage investments should be reducednionom.

In the work is assessed - the timing process akdtalance during application
of EOQ model, also, there is analyzed the posgitleess of warehousirgjockon
the stochastic demand- in (s, Q) model. The mesharof determination of the
optimal point of the order is also proposed, thengarison of the order points is also
provided for the deterministic delivery term.
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Temyp Mumunoweunu
Jlokmoparm

®OPMbI PA3BBUTHUSI OTHOIUIEHUM TOCYJAPCTBA M BU3HECA.
HMHOCTPAHHBIN OIBIT, PEAJJBHOCTb U MNEPCIEKTUBBI I'PY3UU
AHHOTAIUSA

B cratbe oneHeHbl HoOBeHmmue (QOpMBI W OCHOBHI HapTHEPCTBA TOCY-
JapcTBa M 4YacTHOTO cekropa (Ou3Heca), Ha TpUMEpe OMbITA Pa3BUTHIX CTpaH
u3ydeHbl TpoOieMbl 3Q(GEKTHBHOCTH  COTPYJAHUYECTBA TOCYJapCTBa M YaCTHOTO
CeKTopa.

B pamkax mapTHepcTBa TocymapcTtBa M dacTHoro cekropa (PPP) paccmor-
peHBI TATh 0a30BBIX MOJEICH, KaXIbIH U3 HUX XapaKTEPU3YETCS B COOTBETCTBUH C
KOHKPETHBIMHM XapaKTECPUCTUKAMU BIIAJCHUS, GUHAHCUPOBAHUS W yIPABJICHUS.

OTHOIIeHUS MKy TOCYAapCTBOM U OM3HEecOM B ['py3uu BBISBIEHBI COIMO-
JIOTUYECKUMHU HCCIICIOBAHUSIMU, COOTBETCTBEHHO, B CTaTbe ApryMEHTHUPOBAHBI W3-
MEHEHHsS U HallpaBlieHUs OM3HeC-Cpepl.
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Temur Miminoshvili
Doctoral student

DEVELOPMENT OF THE FORMS OF THE RELATIONSHIP BETWEE N
STATE AND BUSINESS: FOREIGN EXPERIENCE, REALITY AND
PROSPECTIVE OF GEORGIA

Annotation

Modern forms of partnerships and basics betweete stad private sector
(business) are evaluated in the article. On thenplaof the experience of developed
countries efficiency of the state and private sectmperation is studied.

In the scopes of public and private sector parhipréPP) five basic model is
discussed, each of them are characterized in tefmswnership, financing and
management specifications.

The relationship between public and private secoiGeorgia is revealed
through sociologic researches; accordingly charges$ directions for improving
business environment is approved.
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An original paper sent to editorial board must gned by the author, and in case of
coauthorship- by all authors, providing names, first names, pmsjtdegrees, titles, full
address, telephone, fax and e-mail.
The paper should be printed by computer with 1,&csm, A4 format, 12 font. The
articles should be sent to editorial board in twited copies together with electronic
version (MS WORD, Georgian text font - AcadNuEnglish text font - Times New
Roman).
Articles are published in succession of their reiogj by the editorial staff. If an artticle is
sent back to the author for revision the data oéiréng the final text is regarded as date of
submission for consideration.
Price of a page 10 $.

The paper not meeting these requirements is nehtéik consideration.

The articles should be sent by e-mail to the addexzonomics_institute @yahoo.com,

tealazarashvili@rambler.ru

Institute managers and editorial staff is ready for collaboration.
For additional information, please, connect to the address: Tbilisi, 14 Kikodze str.,

tel: 293 34 44
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