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PENSION SYSTEM REFORM: THE ESSENCE AND
MEANING FOR GEORGIA

Mzevinar Nozadze, Ac. Doctor of Economics,
Associate Professor of Georgian Technical University

RESUME

One of the important places in the economic reforms and social
programs, implemented by any country’s government, is occupied
by the reform related to the pension system. This is associated
with the role that the pension system plays in the financial and
social field of the country.

Generally, the pension system includes the state pension
system and the non-government pension one. The basic
principle for operating the state pension system is relied upon the
circumstance that employed people pay taxes with this or that
reform (basically in the form of income tax) the accumulation
of which takes place in the state pension fund. As for the non-
government pension system, the principle of accumulation is
operated. During the entire employment period the participator of
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pension fund makes contributions to the own pension account.
The amount of pension reaching the relevant pension age is
determined by the amount accumulated.

Due to the fact that now the basic is the state pension system
of Georgia, the pension issuances are laid on the poor budget
of the country as a heavy burden. For instance, the capacity of
annually issuable pensions in Georgia occupies at about 13% of
expenditure part of the state budget. Despite of the high figures,
the real pension is less than the minimum for existence. That's
why it is necessary to implement the pension reform in the country
and to establish the private pension system.

Keywords: Pension; Insurance; Amount; Pension Provision;
Pension System; Pension Fund; Economic Reforms;gSocial
Programs; Social Service; State Pension.
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CURRENT SITUATION AND FOREIGN DIRECT
INVESTMENTS

Lela Tetradze
Doctor of Economic Sciences

Investment is very important for every county, regardless of
its political structure or level of economic development, and it is
especially actual on the agenda for the economy of Georgia and
its further development.

Bringing in foreign investments is noteworthy since it
emphasizes the political and economic stability of the country and
promotes the economic development.

This article discusses the amount and origin of foreign direct
investments and their role in the economic development. It
presents the current data about the foreign direct investments
along with data from the past few years and analyzes these data
to describe the current situation.

Keywords: Investments; Foreign Investments; Foreign Direct
Investments; Investment Environment; The Role of Investments.
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HUMAN CAPITAL - THE SPECIAL SPHERE
OF INVESTMENT AND THE MAIN CONDITION
FOR INRCEASING A COUNTRY’S COMPETITIVENESS

Revaz Shengelia, GTU, Professor,
Jujuna Tsiklauri-Shengelia, GTU, Professor,
Natia Shengelia, GTU As. Professor

RESUME
1. For enlarging the human capital, as self-increasaing his/her value , it
is necessary to maximise the usage of the unlimited resources of its creative
potential.
2. In the modern strict rapidly changing competitive world, the special
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attention should be paid to the main resources and wealth of the company
rather than to the general ones. This can be regarded the personnel of the
company, the person with its abilities, knowledge, qualification, ideas as the
proceondition for succsessful activities.

3. During the competition it is essential for any organization to create an
appropriate business environment, the innovative atmosphere of continu-
ous education system, as for implementation of the main precondition for
the reproduction of scientific-technical knowledge , which should ensure
a constant update of knowledge, raise the general level of education in the
country:.

Keywords: Creative Economy. Competitive Scientific-technical Knowl-
edge. Human Capital. Competitive Person. Reproduction of the Scientific
-technological Knowledge and its Updated Forms.
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GEORGIAAND THE CHALLENGES OF GLOBALIZATION

Medea Kavtaradze, PhD in Engineering
Sciences, Associated Professor,
Batumi State Maritime Academy;

Natia Bejanidze, PhD Student,
Shota Rustaveli State University

RESUME

The world economy globalization is one of the most important
tendencies of the country development. Its actuality is displayed
in the fact that it seriously impacts the world society not only in
the social-economic issues, but also in technologies and ecol-
ogy development. Their consideration has a practical and a great
methodological importance, because it gives a possibility to de-
velop the whole country. Nowadays, all countries have one and
the same problem — the usage of advantages of globalization and
the decrease of potential related risks and disadvantages.

Simultaneously with the development of globalization process-
es, Georgia became more open, democratic and integrated into
the world processes. The borders of different countries became
open for our citizens, the establishment of business relations, po-
litical, legal and cultural relations with the foreigners also became
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possible. But at the same time, the world society faces many dif-
ficulties — the violation of the countries’ territorial integrity, poverty,
arrests, ecological threats, employment problems, also familiar to
our country. Such problems are related with the interests with the
world resources management, the disbalance of the branches,
development differentiation of the cultural and legal conditions,
and many other factors. Taking into account the method ap-
proach, it is better to decide this issue not on the idea level, but
on the basis of the analysis of the challenges, conditioned by the
world globalization process.

Keywords: Challenges of Globalization; Unemployment, Pov-
erty and Social Inequality Problem; Investment Increase in Hu-
man Resource Development; The Need for a Stable Economic
Growth.
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ADMINISTRATION SYSTEM
OF THE GEORGIAN NOBLEMEN BANK

Ramaz Otinashvili , GTU, Professor
Shalva Kutubidze, GTU, PhD Student

RESUME
In the article ,Administration System of the Georgian Noblemen
Bank" there is explained the administration characteristics of the
bank for noblemen. It is notable that with the widened operations,
there was the increase of the pure income and its part that would
be distributed as dividends. About that there are some interesting
statistical materials and data about the long and short- term loans.

There are considered 3 categories of founding members
and also analyzed the bank capital that consisted of: 1. main 2.
emergency; 3. general use; 4. extraordinary capitals. The main
capital formed from inpayment made by noblemen of Tbilisi from
the sum they received from government for emancipation of
vassals and founding bank (160 00 Maneti, +10% yearly profit).

It is noted that Georgian estate bank board opened a case in
1890 and asked the ministry of finances allowance of producing 5%
deposit papers instead of 6%. The ministry of finances allowed it.

Keywords: Bank; Administration; Credit; Operations; Loan;
Capital.
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INPOI'HO3UPOBAHUE U MOJAEJIMPOBAHUE
GAKTOPOB BJIIMSIHUSA HA HE@OPMAJIBHYIO
N AJIBTEPHATUBHYIO 3AHATOCTD
PEI'’HOHA ITIOJIECHA

Anna BanepneBHa lllecrakoBa

(Kutomup, Ykpauna) Conckaresb y4eHOH

CTETICHU KaHIUAaTa SKOHOMUYECKUX HayK KUTOMUPCKOrO
HaIMOHAJIEHOTO arpo3K0JI0IMYECKOr0 YHUBEPCUTETA
YAK 331.526

FORECASTING AND MODELING OF THE
INFLUENCING FACTORS ON THE INFORMAL AND
ALTERNATIVE EMPLOYMENT IN THE POLISSYA REGION

Anna V. Shestakova
UDC 331.526

Annotation. The article was dedicated to the forecasting and mod-
eling of informal and alternative employment. The analysis of factors
and determination of their impact on the informal and alternative em-
ployment was conducted. The author offered recommendations for the
coordination of work between the rural communities and the authorities
for the reproduction of labor potential in the direction of regulation of
employment in rural areas.

Keywords: Reproduction of labor potential; Informal employ-
ment; Alternative employment; Rural local crafts.
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sbeaghs(300. 306150)6803@363@00 oéocgmﬁ)aogﬂﬁo ©s ag@gé&s@oggo
3339801 Fg30b90s 8 3OMZbmBoMgds. de398mmos BsdBmMgdols sbs-

mobo s asbobsbrgds dsmo gsg3mgbol ©Emby SMIRMOTsrrE® ©s dem-
Ba@bsgonm ©sbsddgdsty. dgdmmsgsbadmmos M93mdgbrsizogéo bmgemoals
Labmgsemgdsls s bgmolbnamgdol m@mgsbmgdl dm@ols bsimmewabs-
oo LbsdnBomagdols Bsedgdsby Bemdoma 3edgbsosmols 333§ sdmy-
dobsmgol Lewgmse ©sbsddgdals Gganmatgdals dodserormmgdoo.

bs3396dem Loggggdo: ddmBomo dmigb(zosmoal 33magfstdmgds, sOsgm@dsg-
960 ©sbsgdnds, semBg@bsBonmo wsbsgdgds, babsgmm spaammdtogo wsgsem-
dgdamo Bgagdo.

IMOCTAHOBKA INPOBJIEMbI

Cocrapnstomeil 1100anbHBIX HW3MEHCHHWH B COIHMAILHO-TPYIOBOM
chepe cenbCKOTO HACENEHUs SBISACTCA TEPEXOJl BUIOB 3aHATOCTH, a
UMCHHO TpaHC(hOpMaNus TPATUIMOHHBIX U BOZHUKHOBEHHE HOBBIX €€
BUJIOB (QIBTCPHATUBHOW 1 HepopManbHO#). Takie H3MEHEHUS BIHSIOT
Ha OCHOBHBIC [TOKA3aTeIH PHIHKA TPYJa B CEIBCKOW MECTHOCTH (CIIpoc,
MIpeUIOKEHAE, TIeHy pabodeil CHUITBI, TIOSBICHAE HOBBIX CYOBEKTOB XO-
3SIMCTBEHHON NEATENFHOCTH). DTO 00YCIIaBIMBACT MOTPEOHOCTD B TITY-
OOKOM HayYHOM HCCJICIOBAaHUH JJAHHOM MTPOOJIEMaTHKH.

ColnanbHO-dKOHOMHUYECKOE Pa3BUTHE CEIBLCKOTO COoIlMyMa 0a3upy-
eTCsl, Tpexe Bcero, Ha 3(Q(OEKTUBHOM HCCICOBAHUU TPYIOBOTO IO-
TeHnmana. Kpu3ucHbIe Iporecchl, KOTOPhIe IPOUCXOSIT B YKPAHMHCKON
SKOHOMHUKE CEIbCKUX TEPPUTOPHHA, MPUBEITH K MACIITA0OHBIM TOTEPSM
TPYIOBOTO IMOTEHIMANA U JehopMaluid ero CTpyKTypbl. OCHOBHBIMH
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MPUYUHAMY HETaTHUBHBIX TEHACHINI 3aHATOCTH CEIBCKOTO HACEICHUS
SIBIISIIOTCSL 3HAYUTENbHAs TPYIOOBas MHUrpalus KBaTH(QHUIUPOBAHHBIX
CeJIbCKUX PAOOTHUKOB; CIIOXHAs JeMorpaduyeckas CUTyalus; HU3KHUMA
YPOBEHb 3aHITOCTH U JOXOJOB CEIIbCKUX HUTeNleH; BHICOKHI YPOBEHb
0e3pa0oTHIIBI; CHI)KEHUE KauecTBa XU3HU B CEIBCKOH MECTHOCTH.
NmMeHHO mo3TOMY aHanu3, OLEHKA U MPOTHO3UPOBAHUE COBPEMEHHBIX
TEHACHINH BIUSHUS (PaKTOPOB HAa BOCIPOU3BOICTBO TPYAOBOTO IOTECH-
L[aNa CeILCKOT0 HACENICHHS B IIEJIOM SIBIISIFOTCS aKTyaJIbHBIMH U CTAaHYT
BCIIOMOTaTeJIbHBIMUA TIPH (OPMUPOBAHUU MEXaHHW3Ma BO3POKIACHHS U
COXpaHEeHHUs TPYAOBOrO NOTEHIIHANA Cena.

Ananu3 uccaenoBanuii. [Ipodiaeme 3aHATOCTH HaCETICHUS MTOCBSIIIIE-
HO HEMAaJIO Hay4YHBIX HccaenoBaHuil. VX pe3ysbTaTsl IUPOKO OCBEIIEHbI
B paboTax Beaymux ykpawmHckux ydeHwix: C. banaypa, 1. borunwu, U.
I'uubunenka, B. Jluecneposa, A. Konora, I. Kynanosoii, 2. JIu6anosoii,
B. Mecenb- Becensika, B. Onunkuenka, [1. Cabnyka, B. IOpunmmna, K.
SIkyOBI 1 1p. 3aCTyKMBAIOT BHUMAaHUE PabOTHI 3apyOeKHBIX YUCHBIX: B.
Kocrakosa, 1. Macnosoii, I. Ciesunrepa, [x. Keitnca, A. Mapmainna,
. Pukapgo, I1. Camyenscona, A. Cmuta u ap. Acriektam (GOpMHpO-
BaHUS HEPOPMAIBHOHN U aNBTePHATUBHON 3aHATOCTU HACEJICHUS MOCBSI-
THJIM CBOM TPY/bI Takue y4ueHble Kak B. AnToH0OK, B. 'mmnenscon, O.
I'pumnosa, JI. I'yk, JI. Emenbssuenko, JI. JIucorop, B. Iletiox, E. ®unun-
noBa, 0. [mwkmMa u ap. OgHaKO OCTAIOTCA HEJIOCTATOUYHO U3yUYEHHBIMU
MPOOTIEMBI 3aHATOCTH CEIBCKOTO HACEICHUS TEPPUTOPHHA YCHIICHHON
AKOJIOTHYECKOI HAarpy3KH, a BOMPOCH (hOPMHUPOBAHUS HEPOPMATBHOHN U
ANBTEePHATUBHOM 3aHATOCTH CEIHCKOTO HACEJIEHUS BCE €Ile HEe TOIyqH-
JIU HaJUJISKAILEro OCBELICHNS KaK B HAyYHOU JIUTEparype, Tak U B HOP-
MaTHBHBIX MaTepHaliax OpraHoB TOCYIapCTBEHHON BIACTH.

Lenpro cTaThyl SIBIAETCA UCCIEIOBAaHUE COBPEMEHHOTO COCTOSHUS
TEHACHITNHA CTPYKTYphI He(hOpMaTLHOU 1 aTBTePHATUBHON 3aHATOCTH, &
TakKe (PaKTOPOB BIUSIOMINX HA BOCIIPOU3BOACTBO TPYAOBOTO ITOTEHIIH-
aJia CeNbCKOTO HACETICHHUS.
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HN3JTOKEHUE OCHOBHOI'O MATEPUAJIA

TeHmeHIINN 3HAYUTETHFHOTO COKPAIICHUS TPYAOBOTO IOTEHIMANA B
CEJIbCKOM MECTHOCTHU XapaKTepPHBI I BCEX PETHOHOB YKpPAWHBI, B TOM
yucine u A peruona [loneces. CTpeMuTeNbHOE pa3BUTHE HHAYCTpHA-
JIN3aIUU TOPOIOB, JIOCTaTOYHO BHICOKHI YPOBEHB 3aHATOCTH U JOXOJIOB
TOPOACKHUX JKUTENEH, TpUeMIIeMble YCIOBUS )i NPOXKUBAaHUA U TPYy/a,
pa3BuTas HHPPACTPYKTYPa COACHCTBYIOT MUTPAITHOHHOMY OTTOKY CEJh-
CKUX KuTene B ropoaa. Kpome toro, mpoBeneHHbIE arpapHbie pedop-
MBI CYIIECTBEHHO MTOBIHUSUIIN Ha CyXKeHHE C(hephl MPUMEHEHHS TPYIa KH-
TeJel cefa, 9TO CTaJ0 MPUYUHONW COKPALICHHS YUCICHHOCTH 3aHITOrO
HaCEJICHUS B CEITLCKOM X03stiicTBe. [IoaToMy (hopMHUpOBaHUE MEXaHH3MA
COXPaHEHHUA U BOCIIPOU3BOJICTBA TPYAOBOTO MIOTEHIIMAJIA CEIbCKOTrO Ha-
CEJICHUS TOJKHO MPEAyCMaTPHUBATh ACTICKTHI TPUYMHOKEHHS TPYAOBBIX
peCypcoB Ha OCHOBE HE(POPMATBHON U aNbTepHATUBHON 3aHATOCTH.

Kak cBumeTenbCTBYIOT CTaTHCTUUECKHE NaHHBIC, KOJHYSCTBO JICH-
CTBYIOIIIUX CEIbCKOXO3AWCTBEHHBIX MpeAnpuaTuii B JKutoMupckon o6-
nmacti B 2010 1. cocraBistmo 1295 enunu. Ilo cocrossuuio Ha 2014 T
B 001acTé (PyHKIIMOHUPOBAIO 1269 cenbCKOX03IHCTBCHHBIX MPEAPH-
stuil, uto Ha 3 % MeHbwe cpaBHUTENbHO ¢ 2010 1. Ilpu sTtom crnen-
U(UKON CEebCKOro Xo3stiicTBa JKUTOMUPCKOHM 0ONacTH SIBISETCS TO,
YTO 3HAYUTEbHAS YacTh BaJIOBOM CENbCKOXO3IMCTBEHHOMN MPOIYKIIMHU
IPUXOIUTCS Ha Xo3siicTBa HaceneHus 54,8 % (2014 ), xorna Ha cenb-
CKOX034licTBeHHbIe npeanpusatus 45,2 % (2014 r.) coorBeTcTBeHHO [2].
Takum 006pa3oM, 3TO CBUAETEIECTBYET O MPEOOTaTaHIH CEITLCKOX035TiH-
CTBEHHOH MPOAYKIINH, YTO U3TOTABINBACTCSI IMIHBIMH ITOJICOOHBIMH XO-
3stiictBamu. Clie0BaTeIbHO, 3aHATOCTh CEIBCKOTO HACEICHUS B IMTHBIX
MMOJICOOHBIX X03sicTBax popmupyet chepy HeopManbHOM 3aHATOCTH.

[TosToMy ansi co3maHUsl KOHCTPYKTHBHBIX MEXaHHU3MOB Tocydap-
CTBCHHOTO PETYJIMPOBaHUS aJTBTCPHATUBHOW U He(hOPMAILHOW BUIAMU
3aHATOCTU HACEJEHUs, KOTOpbIE SBJISIOTCS PacHpOCTpPaHEHHBIMHU IS
CENIbCKOM MECTHOCTH HEOOXOTUMO IPOBECTH HCCIIEIOBAaHUE MOCTPOE-
HUSL SKOHOMETPUICCKUX MOJEINEH, YTOOBI OCYIIIECCTBUTH KOJIMUECTBCH-
HYIO OLIEHKY (haKTOPOB BIUSHIS HA OCHOBE COOTBETCTBYIOIINX MOJIENEH
TpeHaa. [locTpoeHne HSKOHOMETPUYECKHX MOAENeH ypoBHS Hedop-
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MaJbHO 3aHATOTO HACENEHHUS OCYIIECTBISLIOCH HA OCHOBE HCIIONB30-
BaHUS CTaTHUCTUYECKHUX NAaHHBIX [TIaBHOTO yIpaBieHHS CTATUCTHKH B
’Kuromupckoii obnactu 3a 2008-2014 rr. [1]. B mpouiecce nocrpoenue
MozieTH ObLT MCIOJIb30BaH METOJl HaUMEHBINUX KBanpaToB [3]. Beuio
OTIpeIIeNIeHO, YTO Ha YPOBEHb He(OopMaIIbHO 3aHATOTO HaceneHus (%) B
JKuromupckol 001aCTH BIMAIOT CIIEAYIOMHUE (AKTOPBI KaK: X — TOXOIbI
OT MPOJAXKH CEIbCKOX03SHCTBEHHON mpoayKiuu (%); X, — JIOXObl OT
NPEINPUHUMATENIBCKO JAEATENBHOCTH U CaMO3aHATOCTH (%0); X, — ypo-
BeHb 0e3paboTHOTO HaceleHus TpynocrnocooHoro Bo3pacta (mo MOT)
(TBIC. Wen.). B pesynbrare copMHUpOBaHBI UCXOJHBIE TaHHBIE JUIS TIO-
CTpoeHus Mojenu (Tabdm. 1).
Tabmmnma 1
Marpuiua 3Ha4eHuii GaKTOPOB U pe3yJIbTATUBHOIO MOKAa3aTe s
monean HedopmaabHO# 3aHsATOCTH B JKUTOMUPCKO# 001acTH

Tona X, X, X3 Y

2008 4,4 2,6 53,9 27,5
2009 2,7 4,8 66,6 25,7
2010 7,0 4,7 60,8 30,8
2011 5,3 5,2 61,4 31,6
2012 32 2,7 58,9 25,7
2013 3,5 3.9 56,8 27,2
2014 34 34 66,6 23,5

Hcrounuk: cocTaBieHo aBTOpoM Ha ocHoBe [1].

HccnenoBanns ypoBHS BIUSHHA (PAKTOPOB HAa OCHOBE YACTHBIX
KOA(PHUITUEHTOB JICTCPMHUHAIIMN YKa3bIBAIOT HA TO, YTO HAMOOIBITHI
YPOBEHb BIUSHUS HA 3aHATOCTH B HE(HOPMAIBHOM CEKTOPE SKOHOMUKHU
UMEIOT JOXOIBI OT MPEANPUHUMATEIbCKOM JESITEIbHOCTH U CaMO3aHs-
TOCTH (4acTHbI KoadduirenT nerepmunanmu — 0,228); cpenHuii — 6€3-
paboTHOe HaceneHue TpynocrnocobHoro Bo3pacrta (0,171); camblif HU3-
KW - JOXOABI OT IPOJAKU CENbCKOX03sicTBeHHOM poaykimn (0,128).
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Hcnone3yst mporHo3Hbie 3HaueHus (GakTtopoB mopenu, chopMUpOBaHA
MaTpHIIa TPOTHO3HBIX 3HAYEHUH (akTOpoB (Tabi.2).

Tabnuna 2.
Marpuna nporH03HbIX 3Ha4eHU (PaKTOPOB BIUSIHUSA
Ha He()OPMAJIBHYIO 3aHATOCThL B ZKuTOMHPCKOI 001acTH

YpoBeHb 6e3paboTHOTO
Jloxon ot Joxon ot npen-
. HaceNeHHs TPYI0CIoco0-
NPOAAXU MPUHAMATETBCKOM
Tona Horo Bo3pacTa (mmo MOII)
C/X IPONYKIMH, | AEATENFHOCTH M CaMo N
N o B CEJILCKOH MECTHOCTH,
% 3aHATOCTH, %
THIC. Yel.
2016 4,558 2,798 59,696
2017 5,313 2,646 57,399
2018 11,477 3,417 66,601

HcTouHuk: coOOCTBEHHBIE HCCIICOOBAHMUS.

Takum 00pa3oM, C y4€TOM SMIUPHUSCKOTO YPABHEHHUSI MOJIEIH I10-
JIy4eHO MPOTHO3HBbIE 3HAYEHUS YUCICHHOCTH He(OpMalIbHO 3aHSITOTO
HacesieHus B JKutoMupckoit obnactu:

26,018
Ypr =| 27,162
30,88

CHMBOJIMYHO aJIFTEpPHATUBHAS 3aHATOCTh Ha [loseche XapakTepusy-
€TCs CEIbCKUMU MECTHBIMH MPOMBICIAMHU, SIAPOM KOTOPBIX BBICTYIAET
MIPUPOIHO-PECYPCHBIH MOTEHITUAI, YTO 00YCIOBICHO OJIaronpUsaTHBIMU
KJIIMMaTU4YE€CKUMU U TEPPUTOPUATIHHBIMU YCIOBUAMH, a TaKkKe HAIUYU-
€M JIECHBIX 3KkocHucTeM. K coxkaneHuto, HpIHYE HE CYIIECTBYET €INHOTO
peecTpa TaHHBIX O 3aHATOM HACEJICHUS B MTPOMBICIIAX, TIOCKOIBKY CEIb-
CKHE MECTHBIE MPOMBICIIBI HE SIBJITIOTCSI OTAETbHOM momoTpacibio ATTK
B HallMOHAJIBHOM KJacCHU(HUKATOPE BUIOB SKOHOMUYECKON JeSATEbHO-
ctu. Ha pernoHansHOM YpOBHE Y4eT BPEMEHHBIX IMOJIb30BaTEIe BTO-
POCTETIEHHBIMHE JICCHBIMH pecypcamu (IIpeanpuHuMareneii) senet JKu-
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TOMHUPCKOE 00IacTHOE YIIPaBICHHE JIECHOTO M OXOTHHYBETO XO3HCTBA.
i mocTpoeHusT MOIETH aJbTEPHATUBHOM 3aHATOCTH MCIONb30Ba-
Hbl aJIMUHHACTPATHBHbBIE JIAaHHbIE KOJMYECTBA BPEMEHHBIX I0JIb30BaTe-
nelt iecHeIME pecypcamu B JKutomupckoit obiactu 3a 2008-2014 1T u
paccunTaHbl TpOrHO3HBIe 3HadeHus Ha 2016-2018 rr. BeiOpana cnemy-
foras GyHKIMS TPEHI0BOW MOJIENH:
f(t)=p + B, xt+ B, xsin(0,7 xt)

B pesynbTrare npoBeeHHBIX PAaCcYETOB 110 METOy HAMMEHBIINX KBa-

JPaToOB MOIy4aeM CIEAYIOIIYI0 TPEHI0BYIO MOJECIIb:
f(t)=40,372+12,468 xt + 40,590 xsin(0, 7 x t)

[loctpoenHass Momenp WMeEeT BBICOKOE 3HaudeHHE Kod(duImeHTa
nerepmuHaimu (R?= 0,847), a 3Ha4YeHHEe yPOBHS 3HAYUMOCTH MOJICIH
(F-pacmipenenenus) CBHAETEILCTBYET O BEPHO BBIOPAHHOM crerudpu-
Karuu Monenu. Ha ocHOBe MOCTPOEHHON MOJAENN PacCUUTaH CPEeIHHM
NPOTHO3 KOJIMYECTBA BPEMEHHBIX IOJIb30BaTENel BTOPOCTEIICHHBIMH
JIECHBIMU pecypcamu B JXKuromupckoit oomactu va 2016-2018 T

Ha 2016 p. — 153 (c BeposiTHOCTHIO 99% HE MeHbIe 76 U HE OONbIIe
230);

Ha 2017 p. — 192 (c BeposiTHOCTEIO 99% HE MeHbIIe 75 U HE OoNIbIIe
309);

Ha 2018 p. — 218 (c BeposiTHOCTBIO 99% He MeHbIIe 72 U He OoJblIe
363).

[IpoBeneHHBIe pacdeTsl CBHAETENBCTBYIOT O CTOXaCTHYECKOM Xa-
paxTtepe moxasarens. He BBISBIEHBI CyIIeCTBEHHBIE (PaKTOPHI, KOTOPBIE
BIIHSIFOT Ha KOJIMYECTBO BPEMEHHBIX ITOJIB30BATENEH BTOPOCTEIIEHHBIMU
JIECHBIMU pecypcaMu. VcciaenoBaHue TEHACHUIUN M3MEHEHHs MOKa3a-
TeNs BO BPEMEHU MO3BOJIMIIO MOIYYMTh MPOTHO3 Mokaszareis Ha 2016-
2018 rr.

BbIBO/1bI

Takum 00pazoM, ydacThe HACENCHUS B CEIBCKUX MECTHBIX IPO-
MBICJIaX Ha PETMOHAIBHOM YPOBHE HYKJIa€TCs B 3aKOHOAATEIbHOM MO~
JepKKe, KoTopast TOJDKHA COYeTaTh B ce0e CUCTEMY OpraHU3allMOHHbIX,
9KOHOMHKO-(PHHAHCOBBIX, TIPABOBBIX MEPOIIPHATHI, KOTOphIe OyIyT Ha-
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MIpaBJICHBI HAa Pa3BUTHE HE(HOPMATFHOU U allbTEPHATUBHON BUAAX 3aHsI-
TOCTH.

KoHuenTyanpHple MOAXOABI MO pa3pabOTKe CTpaTeruu ajbTepHa-
TUBHOW 3aHATOCTU CENbCKOIO HaceleHus Ha mnpumepe JKuToMupckoro
pEruoHa, KOTOpble OCHOBBIBAETCS HA aHAJIN3E CYIIECTBYIOLIETO COCTO-
STHUSI CHCTEMBI 3aHSTOCTH, BOCIPOM3BOJCTBA KOHKYPEHTOCIIOCOOHOTO
MIPOM3BOJICTBA U Pa3BUTUSI OM3HEC-CpeObl A HHOPACTPYKTYPHI MECT-
HBIX IIPOMBICIIOB JOJDKHBI HAaiiTH 0TOOpaskeHHEe B OOJIACTHBIX 3aKOHAX
HOAJIEPKKU MPEAIPUHUMATENILCTBA B JAHHOM HarpasieHUH. B cBsi3u ¢
9THM, MIPOBEJCHNE KOOPANHAIMOHHON pabOTHl B paMKaX IPHBIEYESHUS
HEHUCIIOJIb30BaHHOI'O TPYOBOI0 MOTEHIMAIA B MECTHBIX IIPOMBICIAX B
CEJIbCKOM MECTHOCTH JOJDKHO COIAEpXkAaTh CIETYHOIIUE MOJIOXKEHUs. A
MMEHHO, BEPTUKAJIbHOE COTPYAHUUECTBO CEJIbCKUX COBETOB C pallOHHBI-
MU U 001aCTHBIMU OpraHaMH MECTHOTO CaMOYTIPaBJICHUs B COACHCTBUU
AJIBTEPHATHBHON M HE(OPMAIILHOM 3aHATOCTH, B YACTHOCTH B CEITLCKHX
MECTHBIX NTPOMBICTIax; CO3/1aHUEe OOIECTBEHHBIX HHUIIMATHBHBIX I'PYII
(mpenmpuHUMaTeneit), KOTOpBIE JKeNIAloT B JAHHOM HalpaBICHUH BECTH
JeATeIbHOCTh; TIPUHATHE K OOJACTHBIM 3aKOHOIPOEKTaM (CTparerueit
COLIMATBHO-3KOHOMUYECKOTO Pa3BUTHUS OOJIACTH, MPOrpaMM pPa3BHTHUS
MaJIOro ¥ CPEeIHEro OM3HECa) OCHOB PETYIUPOBAHUS U BHEAPCHUS KO-
HOMHYECKOH NIesITeJIbHOCTH B Cepe CEeIbCKHX MECTHBIX IPOMBICIIOB;
YCOBEPILIEHCTBOBAHHE TOCYIapCTBEHHOTO YIpaBiieHHsA B cdepe corm-
QJIBHO-TPYAOBBIX OTHOLICHHUH Yepe3 MPHUHIMUITEI THOKOCTH PBIHKA TPY/a,
a TaKKe BHEAPEHUS MEKIYHAPOJHON IPAKTUKU MEXaHU3Ma COLIMAJIbHO-
ro NapTHEPCTBA.
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03530 Bomgdymo dgogagdoom. 0bmgs3098%g MmM0gbBofmgdmmo
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3560Ds(30980L afdgmaensbo 3mdggdnsbmdals dombg3sdy;

79



34(6M30d0 Nell-12, 2016

2. ©930m6d0 ©bs 3o6bmM (309l 0bgmMMIs(300L Labi@gdnco
dm3mzgds o dobn gogMzgmads dmgmo Gganmbals ggaMamgdda,
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3mm0@)n 3, 35306 Mm(3d 3Mo]@0gnmaE 03bmMomMgdmmns nbmgs-
(30005 303mMygbgds, Babbgms, bogmbmal 06@gbbayMn aobsbomgds
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&9Mgbgdo dgadmgds dgozzommb bbgawabbgs god@mmolb bgdmd-
3909000, HmammMo(zes 3sa. d3mbagmadol, gabgdol, gdbozob s
&9d6memmgool, s3@gomgg Lobgomgnemm oDl dpgmdstgmdal (33-
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MARKETING INNOVATIONS
IN THE DEVELOPMENT OF THE REGION

Nana Nadirashvili, Teacher of
Gori State Teaching University,
PhD Student of GTU

RESUME

The article “Marketing Innovations in the Development of the Region”
reviews the necessity of effective usage of marketing innovations in the re-
gion of Georgia that is primarily achieved by the highly intensive marketing
efforts of economical subjects that exist in the region, implicating the fol-
lowing conditions:

In the internal environment of the region, the dominative system of val-
ues should consider the clients’ interests as a priority for the region, protect
the aspiration for creative entrepreneurship and continuity of innovative pro-
cess, facilitate the economic units of the region to understand the principles
of functioning, provide the appropriate standards for their conduct that is
oriented on achieving the long-term profitability of firms, companies and
other organizations existing in the region.

Keywords: Innovation; Marketing; Innovative Competition.
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EP-bs 05 EVA-U 35h39693mgdl dmol dofoomswn aobbbgseggds
3000 353mMobgafndgdals dobsdns. o) EP-b 353969890 99fbmds
SNmom@EMmmo sbgomndgqgdol dmbs3gdgol, EVA-L dshgg6909ema
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bo(33mom, gosbgomndgdseda godmnygbgds bLogymmsmo 3edo@ommal
booolb 3shg9690gmn 3gGommol ababynbobmgol. GmEmInmab
360g@0gmemo 3603369mmmdss obs, Hm3 0go dgbadmagdermmdsl ndmggs
000350306mm bl §g33dg nbgmn Mdmaeggbo Gabsblbymo god-
BMMgdol gogmgbs MmamMn(zos:

1) a09403980L Mg6@80dgmmds;

2)  54@03950L dMbzomds;

3)  3sL039d0b LEEYIGNGS;

4)  B30bws 3mggdol 3obsboemgdols 3Hm3mE(30s.

30d5bo©adg, 3m33sbosl dgdemos amdzsel, Hmd deal §gd3o
0ymb oo @™ osn, M3 YBRM™M Josmos goynwggdals Mgb-
&d0gmmds, 5039000 dMbgamds, BbsbLYMa dgM3 9@ s Mg-
0b39Lb&nMgdmmo dmgagdol bzgMoma Bmbs (56, Moz 0anggs, M3
DROM 63 3emgd0s Imaqgdob bzgMnmo Bmbs s6sbmenMadamo pago-
04960750L babom).

0] a535965mndgdm  go94nzgdal  MgbBodgmmdal bl
9bgM390L, dMbzomdol ohdemgdol Ggbgczgdl, mdogddn-
o 017 9355356900 bazmmatn 3odo@emob bggocncmn Bmbab -
sg3Mmbm 3603369mmmdgdl s ymazgmogg 53sb o) 393000663950
3mM335600L Lowngngbom 3memn@n3obmsb, dgndmgds ogobady-
0mo 33903980b 0l Bl 89330, Bmdgemas Jobamgdos 3m33sba-
obogob.

dbgggmmdados dobomgdo ob, ™3 bgdmambadbymo gmm-
dnmoEsb g-b 35R39698mal Lowowgl odsb gosbgsmadgdomn s
Lot 3M3gbd30m babosmo. goyow3gdolb god@mdmngn bl §9d-
30 dgndmgds 0ymb 3m393xm bowowgdg Mmamez dg@o, oby b -
gd0. 5 (30egdgem0s dg39x35bmm s gognmgzsmnbbabmo g-b bogn-
06 Bod&mMdMng0 Dol ©gd3nb gosbmab dgogaqdo.
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03 dg3mbg93530, Mm(35 3540039800 dMab 89330b god@mdcngo
boowg dg@ns g-b gosbasmndgdom bowowgdyg, 3M3356053 sdsE)g-
d0o 99bs dmodomb gomg egnbsblgdol Bysmmgdo asyow3zgdal
35000985Lmsb 535330673000 59&n3980L BEINL ©ILEGNbILLY-
dmog. dbomn gofmg bystimgdol 3mdawgsd dgndmgds dofMsadotn
bogMobg 3g1ddbsol goeboobnbsfnabmdals s ofmagsl. dgbaded-
abo, sbgomn goebygg@nmgdolb dnmagdsls bab mbrs vdmmmgl gu-
o0 badmamgdgdals dmdMomdal dogxg@ b dgoaqbs, dobo ©gdo-
0 5bsmado (39 3gmemn 353939800 303mazmgbals 30D s
bamabam mmbabdngdgdal dgdmdaggds dsm bagmozznms(3nme.

3m3356053 dgadmgds 0030006 S0(30emmb GabsbbyHa 3BMb-
mgdgdn, 01 ab dmabgMbgdl fdMNbggmymb mbabdagdsms fg-
amoba(300 35403980L M96@dgmmdal @mMbal sLademmgdmo
(Bog0mnmag, Bobgdol d3memodnzol EsbYLE S, aoyowggdol M-
ol 30Mmdgddn dmmdogn baggdol g3mbmdns, sMogx9J@0nsbo
Lgadgb@gdol goyowgs), Lom3gMazom (303emal dgbodsoMgdma
(35603980l 3m(3memdabs s dgbsbgzol 3ogdolb Mm3@ndads(30s, ©g-
30@mMM98m0b 5635603LbmMMgdalL 3owgdal dgd(306190s), sbggg oy
3503b90003L 3magal gobsbormgdals 3mmo@o3gsl s o.d.

09) 35403900L B0l ©9330L RBoJ&MdMagzn bonwyg bs3emgdos
g-b g0063560dgd0m Lowowgdy, 35306 3M33sbosl Batdmg]dbgds
033098350 FaEoo Ladmamgdgda. Fomdo gumaen badmsmg-
3900b  8Mbgdmdad dgadmgds asdmabzoml @edsbmgdmmoa 3530~
Gomab 95399805bmdals 3q3(3069ds. (3b0w0s, 3g@&nbAgEO© SIS
BEb ©9333s dgndmgds Bomdmgabsl Lbgs 3Gmdmgds, 3gMdme,
933060090 d3BaMDY 393900 bggEMnmo bmbs s 3m33sbosl
0593196 mb dnoboddol badndmmgds.

300g3500  Losbomodm  LobaMdmadn  Rs@oMgdmmds  sbaemaobals
Jdg093983s dhggbgl, Bm3 3md3sbosdn dabomgd bwal §993%g
35056939 0mgdal dobomgdse oMbydmdL d93mgan dmbsa39dgdo:
3540003980L MgbBodgmmds — 1,7%; 54803900l d6bzsmmds —
1,82; 54&03980bs 05 Lo ggmemo 30308 omal mobogommmds — 2,3;
3maqdab bggeomn bmbs, Gm3gmo(s sbsbren®ogds ng0gbog-
dab Laboo — 0,3; 964 Lbgoagatom M3 3mdzem, 3o30@smads(zonl
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3M9%30(3096@0 Gmmos — 0,7. sbgor 30mHmdgddn, goyowggdol dab-
> gd0 ol §q330b boowg sbEnmbas 5%-msb:
g=1.7x182x23x0.7=5%.

359003980L Dol Bgd30b @M  dosesmn  360dgbgmmds
3930989l bnl gosz0sbgemndmo gofnsb@gdn, Mmdmagdacs
ababnsmgdl gssbgsmndgdadn dmbsbamyg gfmn sb Medwbndy B d-
BMM0b (330 gdsl (F96@089mmmbal dMs, d6mbgamdal @sohds-
905 o bbg.).

dbmemb 3ol dg8ga, M50 obsdamogds asyo3zgdol Dol
&9830 s Imbgds dabo dgmebbdgds 03 (305309dmab, Moy baggds-
@@ PRI3L 39or3gdeb dogxg@L; 3gbodmgdgmos aorabaers ©o-
boboMxgd0l 3Mmabmbmm sbaemabls s dgdmbagmgdabs s bom-
®900b dox.9@0b 3gagbady.

3930@dmal badyamm dgbmboema moMgdymads (weighted aver-
age cost capital - WACC) — sbobooogdl babsmdmb yzgmes sdmgd-
390900 BabsbbyyMn MabyMLOL oMgdymagdel — bogznmem ©s
bobgbbgd 39308omb, bystimgdal dmensb dmsemmdadn dsma bgg-
6000 bmbol gomgamabbnbgdom. 53 dohggbgdmal 36nb(303mmo
36093b9emmds 0bos, MHm3 dobo Long SbabosmMgdl edsbogdym
o 00b 303080 Dy dg3mbagmnabmdals dmmbmgbaem brmMdsb.

3930&ab Ladmsmm dgbmboemo 3shz9695m0l (WACC) cogd-
Mgds go05bgsc0dgds gmEMdnmnom:

WACC =1, = (Z)+ra= (2 1-n @)

booes, r, — Loggoato (bosgzom) godo@omob dgdmbsogemosbm-
dob

dmmbmgboema gobs339m09;

E — boggomato 3odo@omal bonwg;

D — 6obgbbgdo 3o30@omal boowy;

V=E+D — ©0g0b606Lgb0l Byotimgdals (Lo gmomomabes o Bob-
qbbgdab) gMmmdmogn bonwg;

r, — 6abgbbgdo 30308 omoals 3mbowgzol 3obs3zgcn;

t — 3mggdob gomsbobowals gobs3ggon.
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053939350, H™MI babgbbgdo 030G omals Imbozalb 3s6s 33900,
bogo@ababom g3mbmdnols gomgamobbobgdom 10%-0b Gmmos, bo-
Jmosmo 3030&smal dg3mbagmnabmdals Imbasmbmabo asbszggmoas
— 14%; 0obogammds bsgmmat s Babgbbgd 3o30@semb dmmals
Jdgomaabl: 1:1, beognm dmagdal gomabobaal gobszzgon 3o 15%-U.

WACC =14 x 0.5+ 10 (1 — 0.15) x 0.5 = 11.3%.

30d5bo537, 998039830 BbEg MM 930G ombg (b 3mb36g-
G 36mgd@dy), dobndsgaFom > (30emgdgemds d3mbagmasbm-
b0l mbgd b dgogobmlb 11,3%. gb dgbadmgdemmdsls admggs
adsboor 0dbglb 3Mm 39680 babgbbgd 3o3n@ombdg s s 3doym-
gomEgb gbs ggmmgos dmmmeaba (Rggbn dogsmmomals dgdmbggzs-
dn d93mbagmnobmdals 14%-0560 go65339000). Bogfod, o) odsbrog-
domd dgdmbagmnabmdol mbg gog@mdmagaw 11,3%-bg bogmagda
076905, 35306 3gLogmmggdo 396 dnomgdgb dgdmbagmosbmdals
bagotm 14%-0.

baBoMIML bgmBdmzabgmmdad Mbos o(3mEglb JodoGomoal gsb-
bbgoggdgmo LGOYIGYMS Yy MmamE sobobgds ©sds@gdom dm-
Bonmo  3o30@omolb  moMgdamagdsdy. 9gdgeb  asdm3dnbafy,
Lagbgdom goboggdos domn obEMaggds 3o30@omals LG JG MMl
(33030l gDoo dgod(300mb 0835890000 dMbLyboo 3odo@smals
0069399 gds. 535Lmb, s30mgdgmos dg3mgan 30630340 @g-
dmagdabs gomgamnbbabgds:

0Jo@ob  godm3dnbamyg, Mm3 bobgbbgdo 3o30@omo omgmads
DROM 0083RL0sL Bysmm (3Gm(396@93dg Logoobsbam g3m-
6300l 9839480, 3o 5dobs 3Mgo@mMMgdal Mol 3o YRG™ ©sds-
0d 300067 3L 3MNMgqdal, 5308 m3 Mab ol b 3mM33gbLaznmwm dg-
Lo 3MMY9dd BB YN 3530@0m Dby MbES Foormb MBMm™ dg@o
1393909), 890dmmgds gngatMomomo, MmI babgbbgdo 3030@smal
BOd @ Ly MMl godmeg3bs 5bndbyma 3Mmmdmgdal gswag-
0l dgbadmgdemmdal ndemgge.

03530Mmmam, babgbbgdo 3o30@omal bygocomn bmbals 360d-
369mm3ab0n gonagds ab3g93Lb RnbsblyMa Mobzal bEwsb, Med-
©gbsa(3, 30Mggm Mnadn, babgbbgdo 3930 omol 339 sGbgdmmo
360d369mmgebo bzgmncmn bmbs sadymgdl 3Mg0@mMgdl asb-
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3Mmb LadMm(396@m aobs3z9mgdo; s dgmeyg, babgbbgdo 3o30-
Gdmab bggomocmn Bmbob gomowgds DMal 3gLs motgms Gabsl,
(3 063930 99(300m93emdol 3obatiEmb b 3mme 30308 emdy dg-
3mbogmosbmdals dmbombmgbn gs6s 33900.

ymggmogg bgdmambadbymo 308mnbggab 3odo@omol Ladymsmm
dgbmboemn mofMgdnmadals (WACC) gomoogdsb. odgosb godmdonb-
369 WACC-ab 083m30009d0mgds bystmgdol LM @ nmadg bg-
do@ Mo dgndmads 393ga0 babom bomdmgaanbmo (ab. bfgds
Net).

bggds a30h39698L, MM oRNbsBLYdAL bystimgddn Lsgyma
3930@ommab  dgomgdom Rm coggsbosbo babgbbgdo 3s30-
Gomab hatmgs, 0bzg36 WACC-0b 3533069850, 0rd(39, babigbbgdo
39308 dmab bzgMomo bmbals gsmomgdobslb dgbedsdnbowm 0bMwg-
3 gBmd(300Lb Mobgn, Moz magalb dbMog, bndbsgl dgbsmomtigms
0bgob dEsb. dgdamddo gb as8mabggab Lagnmem o308 omby
dg3mbagmnabmdals dmbambmgbo gsbs33gmal aongdsl, Homs(s
dggdmagdom 57(30mbge9L 30DbgLbdn nbggLGoMgdmmao Ml 3ol 3ma-
39bbomgde.

A

30303 sgols
Lodgomm
9§ mbogno

206907 9>

(WACC), %

>

3@ 0dog®0 6olglbgdo godoGomols
bgge®omno fmbs %

Lgqds Nel. gBomdemagn 3330@smab LG nMab 3o3emqbs
dab moMmgdymadady
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30d0boadg, bababbgdo s Logmmatn 3odo@omal a063Lab-
0309 MbogsMEmMdobal dnnmbgzs bystmgdals m3@0dsmya
LGNNI PO, BMBalb 30mMdg3do WACC-0b bowowy 0gbgds 30b-
080@‘860. Bbo(c‘)ﬂo, Obasa 6)(")600‘)(3 6860[)80860 BMQUQO, 0Q608-
Bgemo oamas(z abYLE L Bmacmbmgl 3mb 3G g@ o daDdbgLol
A6 (30mbaMgdol meg0lgdnMmgdowsb s 3m33s600L Bnbsdy -
3560 dobbmdMngn 53m(396980086 go3m3nbatmy, HmIgmms dmin-
bod ERNBIBLYdAL bysmgdols Imbagzs(s.

3930&ab badmsmmm Fgbmboro momgdmmgdol 3obbsdmzcn-
Lol 3M0b(303mmo bsgombgdos:

" 20063560 g0bol  godmygbgdmm  mbos 0fbgl  dmemsm-
GOmo domobbolb dmbo(393gd0m bLsgygmamo o babgbbgdo 3o30-
&dmob Mbogam@mMdal sMLgdyma LEMNIBYMS, 0¥y 3o30@smal
ob bENJG TGS, AmMIgmaz 946900 LobAIML ©IxBbLYdAL dabs-
50980 356056@0b dggaswm;

= 3930@0mab badmsmm dgbmboemo moMgdamgdols gm@d-
530 353m30496mo ©ax30bsblLgdal (3o 3gmmo Godab momgdyemg-
35 hodmyamadgdmo (abGmEogmma) dggsebgdom, oy sg00mo domo
LadabEM MoMgdamgds.

30b0dbgymn bs gombgdo Bywgds 3o30@ommab badysmm dgbmbaemn
0069399930l gobbadrgMal 8ndbgdabs s sbgzg, sMbgdammao ab-
BMM3(30980b bgmBababzemdmdal gomzsmabbobgdom. ovy s3m-
bogamons ob, Bm3 3o30@ ool Ladmsmm Jgbmbamo mafmgdmmads
a0dm0ygbgds Mmamts 3008 gmagdo dabomagdo bonbzgb@nzom ©s
30bsbLmE0 go05693980mgdgdal 9539J@&006mbal dgbogsbgdmeac,
AM3gems Mgamodszonlb dgoganda(z 3mdsgamdn aodmgmnbrgds,
(3690000, sbgm dgdmbggzedn 3odoGomol moMgdamagdabs ©s dabo
LEENIGYMNL Rodmysmndgdmmds dggabgdsd dgadmgds 3masg(3gLb
sMdMgommo bygMomo.

30d5boddg, 0dnbmgal, Gm3 dgzoxsbmo dmdsgsmo ddstmg-
9mmdomn gomsby39@0madgdol Mo(30mbamMmmds, oM (30mgdgmns
bagmmato s Babgbbgdo 3od0@ommal dmbammmbgmn 36ndzbgmm-
3930l 383mygbgds. Lasbagmobdm 356056830 sRnbsLbLYdAL LE M-
s o) dgn(33mgds, 35306 3o30@omol Ladygsmm Jgbmboemo
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00M9dmgdab go0baomndgdadn mbws dg3000qL 3mba(39dgdo, 3mEg-
J&0Mgdmo Imdagamo (33emnmgdgdol gomzgamobbobgdoom.

babgbbgdo Ladmomgdgdol asd8mygbgdady aswsbyszg@omgdal
30gdobols 99 (30em9gmns gomgzamnbbabgdam 0dbgb yggmes s@bg-
doon bafgn, M3 0535330698990 35mal domgdsbs ©s dob dma-
LY GBLMSE. sbgomn Labgmdol bafgsw, dnMggm Mogda, asbabo-
0396 36m(3968g0L Lodsbzm 3B gL s 3M33sbnal Lybbgddy.
535b00b, Imbommo baobabbgdo Ladyemgdgdol momgdmmgdsdan
dgndmgds dg3009L abgmo boMggdo, HmamEngss dsgsmomaw, bs-
3bbym@oom s Lanbgm@mdsznm bafggdo, o3 ©d39330Mg-
dmos gobsbbyymn sbgsMndggdol dmdbawgdobs s dnbo sondnb
Ro@omgdabmab s bbg.

babgbbgda 3o30@emal mofMgdamgdsda 3mMgd@ogo dgn@obgds
dmggdob gomababomal gobs3zgmol gomzamobbobgdom. 3mmgd@n-
30L o@b0s ob, MHM3 3Mm(396@9d0 3MgaGLS s Lybbgdal dmM3Lob-
M6905bg 93(306098L Imagdal gosbobawol bagsmsbabopm dabab.
boga@abobam g3mbm3anl g8g9d@0b Logymdzgmby 36im(396@ 9330
bolbigbbgdo odo@omol MgomyMo, bodmgomo moMgdymgds — r, (1-
t), boas(g t — 3ma gdnb gosbobawal gobs3zgmne.

599bos3 LobsMIMgdo ®mog0sbma LoJ3056MdAL  OKEBL-
Lgdobmgolb RggmmgdMog 094gbgdgb Babgbbgd Ladmemgdgdl dsmo
3mbozg0l gobbbgoggdymo 3ommdgdaoc (badHm396@m asbs3390mg-
30, 3mbogal gogdn, Lbgs bafggda, Mo 900gdL ImDawyyemo
Ladgamgdgdol MoMgdamgdsl), =L (Bmbogymo bobgbbgdo jod0-
Gomab aobs339m0) 3ohz969dmals Labom dgadmagds aodmygbgdeem
0469L Lonyg, MHm3gemas sbabosmgdl (Babgbbgda) Lodmemadgdals
3mbog0lb badmsmmm dgbmboem gsbs339mb.

bogg@oto 3o3oGomoal @oMmgdymgds (r) — oMol ©sdsbwg-
& 3o30@ombdg dnbamgdn dgdmbagmnsbmdall bmmds, dm39d4em
0bggbB0Mgdady Moby FBog@MEgdal gocmgamabbobgdooc. Logn-
@300 3330@omolb  maMgdnmagdol gobbabdmaMobomgol dgndmgds
a53myqbgdmm 0gbgl Lbgssobbgs doamds. 3Msg@nzsadn yzgmsdy
ROMNM 3536 (39mgds 33m3zs 305bgscndgdals Jgomwgdds, Hmdemg-

do(3 981dbgds aMdgmzomnsbo 59@nggd0lb dgxrabadal dmmgmagdal
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a0dmygbgdsls (capital aseets prieing model — CAMP), sbg3g 3999)-
(3060 3565339009000 355b356M0d58933s, M3 00g5mnbbabgdl
05856093 badnarmgdgddg bbgaabbgs Mab g god@mb.
bogmoaemo 3030@smal mofmgdmmads (3gdmbagmasbmdal go-
65339000), 9695 (r) CAMP-0b dmEgmol dobgrgno gonsbasfodgds
BOOIYmoo:
r=R +BR_-R),(5)

boo(s, R, — Mob 3ol gomgdg dsdmbogmosbmdal gsbs 3ggmos;

B — 3m9803096@0, GmIgmoi  gobbadbmgmagh  3mB33s600b
030900y Bobgdalb (33em0mgdols dabG0lb Bm3gdnm bgadgbd by
yg9ms 3md3sbonbs 530989 RoLgdab (33emomgdsboeb dgwsmgdom;

R _—R) — 365300 LodsdOH™ Hob3by;

R — bogmbom dobofmdg d99mbogmosbmdol badygsmm Lods-
BEM g5bs 3390900,

353503y, 5¢b0dbyyem Joamsl bagmdgmam Mog3b 3mb3Mg-
Gmo 3m33s600b og(309690 od56gdsms Ml 3ol Bggsbgds Ladsbd-
e 0L 3960006 gsfgdaom. Mabzgdab dggsbgdom gobobsdmgmagds
0b39L@MMab 3g3mbogmnobmds, 564 adsbmgdym Lognmem 3s30-
Gdmbdy 30bomgdn 3g3mbogmmnsbmdals bm@ads.

g4m39m039 bgdmambadbmo asbgobommon 3mbiMgdmoa 3ma-
35600b “OMEGA”-U 3sgsmoondg, Gmdgemog dmdagsmo Bemabogal
°a96L  3930@omEadsbrgdgdal donrg®b. 3Ma3sbonl bymddwm-
3969mmds 3oMommAl, HmI 63nbws dmagds dmBsagam gl 0gbg-
b5 650 000 moin, bmmm ©og0gbogdals go3930lb 3mgao3ngb@o
(63nbs Imaqdal bzgMoma bmbs, HmIgma(z 3ndstormmo 0dbgds
003009607550L sLsbsDRINEgdma©) — 30%. dndwnbstg 3gMame-
do bagmosmo 3odo@semal dgdmbogmnabmdals asbs 33900 dgomaqgbl
— 16%-0.

3m33560s “OMEGA”-b dgpdmns dmnbomb 65d0bdngfn bo-
dnomgdgdo 200 000 momedeg 14%-0sbo gobszgzgmom, dmagdals
3503bobaEalb gobszggmns 15%, Bobigbbgd badyemgdgddg 200 000
oMol dgzom gobszzgmo 0dbgds 15%, bmenem 300 000 emomdyg
agcm dggom — 16%. o 3335605 “OMEGA” 353md398L 053-
3@9d00m Azgnmagdfng og309dL, 35306 dob Lagmmom 3o30@omby
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3mbombmzbo dgdmbagemnsbmdol gobszzgmo s0bg3b 19%-3g. 3ma-
30605l dm(393mn 3m3gb@nbmgal asskbas 3o30@omal d53wgan
LGENIGPMs: Bobgbbgdo Ladmsmgdgdo — 40% s bsgmomsto 3o30-
&omo — 60%. 3oh396mm ognbsblgdadg dmmbmabols (33momgds,
09) M5 353mmabal ImMabgbl 3o3o@omal badmsmm dgbmbaem Emo-
90mmagdsdg (WACC).
30Mgg9m Mogdo, sMLadamo damdsmgmdoo go305bg5M0dmm
WACC-0b boogg:
WACC=16x0,6+14 x (1-0,15) x 0,4 = 14,4%.
©0g30b56Lgdadg Fmmbmzgbal bEal dgbodednbsw gondmgds
WACC-ob Lowoegs bgdobdngdo 3s3o@omoals dmbags 200 000
mofsdeg oM dg(33emnlb WACC-ab bonwgl, dogmad babgbbgdo o-
30bsbLgdal dm(smmdol gonEgds 30bodbnm msbbabg bggom
353m0b393L LadMm(396@™ a9b5339m0L goagdsl 14%-sb 15%-
8009, dgbodednbaw dgo33mgds WACC-0b 35Rgqb98gemns:
WACC=16x0,6+15x (1-0,15) x 0,4 = 14,7%.
babgbbgdo 39308 omab dgdgmdn gonwgds (300 000 ool bg-
300), 51939 853m0b3936 WACC-0b Loowob (33mommgdsl:
WACC=16x0,6+16 x (1-0,15) x 0,4 =15%.
07(30900L  g53mM339d0L  gogmgbs sbggg sobobgds WACC-ob
30h39b989mdy:
WACC=19x0,6+16x (1-0,15) x 0,4 =16,8 %.
dgndmgds d93089bmm ©oxgbsblgdol s dmzmemmdals docm-
398do 3mbrgds WACC-ab 35R39698mob (33emaemgds. 306zgm og-
do, 39630b0emmom Gmemmds:
D+E=V.(6)
3m335600L  3o30@smal LGOHNJGNH0ESD 3s3m3wnbamyg (40%
- babgbbgdo 3o30@oma s 60% - Lsgmmatn 3odn@sen) dgodmgds
9800930 Bmemmdgdols @abgme:

D—EE
=35 0
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03 dgdmbggzodn, MmEgbsg dmbommo babgbbgdo Byscmgdals
Amznmmds gossgatdgdl 200 000 cmamb, 3m33mmo dofmmdgdol
dobgogzom, Bobgbbgdo LabLMdNm sRNbbLYdL gsbs 33500 gsndb-
gds. dgbodadnba, bgdmombadbnmo asdmnbzgsl gHomdmoago
©0g30bsbLgdal  Mnfgdymgdol BMwsL. goz09bgs60dmom  gMmm-
dm030 ©3x30b656Lgdol Mo dmsmmdal (V,) 30MHmdgddn dmbrogds
dnbo oM gdmmadob (33mm0magds. 305635603530l @e399Mbmdoo
39308dmal 30DbmMdM0g LB JGNEL:

D,+E, =V, 9
3
Dl+ED1:V1 10

3
200000 + 3 =200000=1,

V, =500 000 scrobo goo.

3005bo©adg, Lobsd IRNBBLYBSDY Immbmzgbs o6 gsmssgs-
39380 500 000 moml, 3o30@ ool badmsmmm dgbmboemn mamgdmmgds
56 dg0(33m9ds s 0gbgds 14,4%. 530b 35300am3 ymggemn ol dm-
bogs 14,7% ogwgds.

Babglbbgdo 3930@omal dgdamdn dMmws (30000 momumdy bgzom)
353m0b3936 WACC-ab booeob s3smmagdsl 15%-3wg. gb Imbogds
35d0b MmEgbsz gHomdmogn ©sxbsblgdol dmgnemmds Gmeno
046905 750 000 otinb. Roge@emmo dgbadadabo gosbasmndgds.

3
3
300000 + 5 * 300000 =15

V, =750 000

=

5 dmemb, ©8530656L7d0L Fm3mEmdal (33emnmgds Lo 3mosmo
3930&mal BAeol batigdy sbggg Imobogbl gsgmgbsl WACC-obs
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bowogdg. gb dmbrgds 3ol d93wga, Mo LdgPmstn 3o30@omab
BEL bystim — gombaboemgdgmo 3mggds domnsbaw ngbgds gs3-
mygbgdmo. 3690039emmdsdo 0 dngomgdo 0dsl, Mm3 3m33sbasdo
3@bgdmmo bawngngbom 3mmndn 3ol 0sbsbdaw, 63nbws dmagdals
30% bobranmmgds ng00gb0gd0L baboom, dgbedsdabaw dobo 70%
dgndmgds bomodamomlb Lo ggmatn 3odo@omal aobsdMogman —
90639Lb&0M530L gDom, 35dnb:

2

2
V; = 455000 -I-gx 455000 = 758 333

8535037, 055306s6LgEL ImM(3mEMBaLl, M35 0b go@ssgom-
390b 758 333 momlb, WACC-ab bowowg @meo 0dbgds 16,8%-ab.

boggoMggmos,  bgdmambadbymo  assbgsmndgdol  Lognd-
30dg Bomgdgere 39@gagon 3Mog@ogedn dgodmgos Jorgy YBM™
LB EIL. 3gMdme, BoMdmeagbomn gssbasmndgdgdo gytico-
bmdo 303083mol oDbmdMngn LG JG ML 33o(3M (335, HmAI-
m0sbs3 Lobsdgzamagdn 3mM33sbasls dgmdmns godmbgme. aofws
530bo, 5mbadbym a05bg5M0dgdsdn o6 aym asmgarmabbobgdmmo
33mMB0bo(300L M6bs, 35dab Mm (3o by 3gmatn bystmgdal batg by
bgmdnbobzmado @aggbsblgdal dmzmmmds gobobsdrgmgds 63nb-
5 3mggd0bs s 3dMEENBS(300L MBbL KsdMIMng0 bLowowoo.

o335, dogbgmego  gd39mgdmo  ©d3g0goabs,  oo-
30bomogo 3nam3ds dgadmgds asdmyqbgdmem 0dbglb mEngbGoMsw
35006y398)0mgdgdal dabomgdom, Bmdgmog 3Mad@ngadn gmg-
J&0Mgdmo 0gbgds sMbLgdymo 3o gd0m0 nbgmMBs(30960L goom-
3omabbobgdno.

abms  gobgobommoen  mafMgdymagdals d94dbob  Bobabosmgdgemo
dofomaon dohggbgdemgdo.
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0639LB0MYd @O 30 om0
(&)

0bggbHo3ool Boddmd@mogo
@9b@odgemmds, ROI
(AN

Bgdmbsganosbmdols
dolombmgbo gobsjggmo

@30 dgero
@oM oy gdols
936s

0;5;]5930[; ;{rﬂu'mmn
3@0bmb@o,
)

Lggds Ne2. ©535§98mo mafMgdnemagdal
d39360b daMamsn gmgdgb@gdo

Bomdmmagbomo Ldqds bammow sbaboglh ©sds@gdamo mafg-
dnmgdab d94dbob dofomo 30Mmmdgdlb: 0bzgbBoMgdymon 3530~
&omob god@mdmngn dgdmbagmnsbmds agtim docmsamn xbs nymb
dg3mbagmnabmdal dmbombmab gobs3ggody. domemmm sbgm 3o-
md9ddn Bodmoddbgds ogdomon dotygs, Mmdgma(s odmgzs dom

DRMOm o 953948L (dgLedsdnbsw, dom MRM™ g8 eds@gdm
00Mgdmmgdsl), Mo PRO™m oEos nbzgb@omgdnmaoa jo30@smal
dm3memds.

dg8mbagmnabmdal dmbambmgbo bm@3ob Laboo doGomswsw
333moygbgds 39308 omal badmsmm dgbmboma maMgdaymgds, Gm-
dgmo(3 sbobosmgdl gMmmdemogo Gobsblymo Mabynmbgdol mofg-
dmgdsb. 835bmab LK EmMabalb mmaonzs dgdmgabonma 0gbgds:
056506000 gMHmmMIngn 3930@Sm0Eab 1 31ag0s oM 1brs nymb
bo3emgdo dabo Imdogzal ofMgdaymgdsdy.

23Mbm30gyMa dmagds (EP). Loghom doamdnwsb gsdmad-
0bsfg (Hm3gmos Rogdamos smbodbymao 35hz9696mals aosb-
3560dg6530) — ab o0l Lbgomds aomsbobamgdal gooboalb dgd-
93 domgdygem LomdgMaznm dmagdsbs (NOPAT) ©s dmbocmbmgb
dmggdsl dm@ab (Imbommo 3930@omolb moMgdymgdals gomgaem-
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0bbbgdom). Im(393mmn 35B39698em0l gobosbascndgdma god3many-
96965 gmMImo:
EP=A (ROI - WACC) (13)

boa(s, A — 3m335600L 56 30DbgL-bgadgb@ob sg@&nggdas.
gMhbomagdal gobbbolb dg3wmga BMGNmadn oy gogomgarn-
0bbobgdm, Hm3 ROI'=NOPAT : A do300gb07:

EP=NOPAT - A x WACC (14)

35d5bo©s3g, NOPAT-0b 35h39698emnls boog oy sbabaglh god-
GMdM0go dnxmgdym dmagdol, A x WACC-ob bsdtogmol boonwyg
3bLNOM L Ima gdals Mabbsl, Hmdgemns 3M335603 56 dndByL-baga-
396835 ©1bs 35dmnddomb Gabsbbymn Mgbymbgdol gMmmdmoga
0069399930l 83mddgmgd0b dgmgasm. bbgs bo@yzgdom Hm3 gord-
350, domgdmmo dmagds bozdomabo Mbws agmb oM JomGm bob-
9bbgd 39308 ombg 3MM(396@980L SbsbabrmanMgdma, 5639w 356
Mbos d335gmBarnmlb odsbEgdnm 3o30@omdy dgbsmommgoms
dmemEobo.

bmgngfo  dgomenzsdn, ROI-ob o6 ROCE-L 3shgqbgdemals
MRg30056 g53m3nbaty dgademgds 4odmyqbgdmem 0d6gl g3mbmaa-
3060 dnbssmboo dbgsgbo dmongngaznscs:

EP=IC (ROCE - WACC), (15)

s6s) EP=NOPAT - IC x WACC, (16)

Lows(s, IC — 0bggb&otgdymma 3odn@oma.

a0bLb3og90s 83 35R39698mgdL IOl s 3d3dnMgdmmos 3ma3s-
6ool 3ng® 0bggbBoMgdmma 3930@dmol assbgsmndgdols dgmmma-
30b 3gehRg3oL056.

BobsbLMo  3mgB(3096@¢ 930l BMoaianmn  Sbamababasb
35bbbgs398000, HmMIgmo(y gyMbmds dohggbgdgmms Bog@mdng
bo@ogos ©0bsdnzal dggebgdsl, smbodbmmo doamds sggd4mons
9689d9mmdals BogBMdM0g s dmbambmgb Lowowggdlh dmEnb
dg3060b30619dady.  dogamomobamgal gobgobommma  basbagmobm
3m335600L 3mbs(39375d0 (abomgo (360 Net).
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93mbm3n3Ma 3mgqdab 33563560dgds

3bGoemo Net
35R39698mada l’;';?ﬁg:’m 35;;3?%1 6.,(?1;',5‘,
1.ROL % 8 " »
2. WACC, % 20 0 -
3. 2JB03930, 3mb oo 100 100 ]
4. EP, 8mb oo P » -

Mmami(y 3690030, GMo@ozommo sbsmada, Mmdgmnrg M-
9680690 nmo0s dgommm M96@dgemmdals dshg9bgdgmms godmy-
96935y, dLobagL agdam LiyGemb, Mo s 3o3doMgdemas nbgglb-
&0(30900Lb M6 sdgemmdal BMEobmsb. 83sbmsb, g539d@0obmdal
Jdgbogsbgdmam 3gdmbagmosbmdol dmbsmbmgba bm™3dals (36530l
a53mygbgds (Rggbo dsgomomal dobgogom ogo dgowagbl 20%-L)
dgbodmgdmmdal ndmggs 30393900mm ©al33bs LyMombym dEmmd-
m93sbg: mG039 g5bboemmm 39omdn Mg6@sdgmmmdal god@mdn-
30 @Mbg bogmagdns Imbambmzgb bm&mdsdyg, Moz 6036s3L 4o 339memn
M0gbmdob moMgdymmadal s 3oMagzsb.

gme3nmsdo WACC Loowob bsggmae dgndmads asdmygbgd-
@0 0690 dg3mbagmnabmdal bbgs 6ydabdngfo mawagbamo mby,
mdgemn(s 9bs dGHNbggmymb 33356053 56 dndbgL-Lgadgb®ds.
dogamoma, 09y 3m33605dn dg3mbogmnsbmdals 3mbambmagbo go-
bogzgmo dgoagbl 10%-L, gb 0dsl 60dbogl, MHmd yzgms dobbgl-
Lgadgb@o, Mm3gmdoy ROI-L (ROCE-b) bowowy smgds@gds dm(3g-
3me 30653390 (10%-L), Ronomgmagds 00358 gdammo mofgdmmagdal
d93436gmmac; 35306 Bim(35 abbgL-bgadgb@n 10%-b sdsn dgdm-
Logosbmdoom sbamgsl 564 “Gmoborgogh” mamgdmmadsb.

053587590 53mbm3n Mo maMgdymgds (EVA). gL ds5R3969-
dgemo dg39daggdmem 0dbs Lagmbbym@osom gomds Stern Stewart
and Co-b JogM. Mogo bogmmzgabgdgdo s 3Mmdmgdgdn, Mody(s
bgdma g39Jmbos dLggmmds, smdmogbzmgds EVA-L 35A39698emals
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a53myqbgdom, 3sbdn goM3zgnmo 3mMgd@&nggdal 9@ sbal 3 boo.
439madg DnbEo 3gx30Lgdal dabamgdaw Imagdabes s nbggb@nfg-
o 3330@omob boonwgdo gomgzsmabbobgdamao agm 150-bg 380
Jm@ad@)ngnb 83@)060.

dbggmmdss 0g03g BmEINmgddg, MmImagdai godmaygbgds
93mbm3ngmMa 3mggdol (EP) asbosbaomndgdmew, dbmemmu d

360b(303emn gobbbgeggdom, Hm3d EVA-L Lowooolb gosbgstndg-
d5d0 dg30 3mMgdEomgdaemo NOPAT-ab Loy, sbgzg ROI-0bs
ROCE-b 35839698mgd0b 3m&94&06gdmmo 360d369mmdgda. dods-
Loadg,

EVA = A 3mf9480mM9dgmo x (ROI 306948 0Mgdyemo — WACC),

sb¢) EVA = NOPAT 300694@0hgdggmo - A — 394G otgdymo
x WACC.

EVA-U 30563560d980bsb 3m@gd@&nmgdamo bam3gmMaom dm-
39%0b Loy, M30Mzgmaglb ygmgmoabs, anmobbdmdl dynmam@ -
0 boMx9800056 03 grgd9b@gdal godmmn(3bgsl, HmBmgdbss 3gu-
dmoso afmdgmaamosbo bafggdmal domgdalb MdEMbagmymess. gb
96905 353980060l batiggdl, 39HLmbamal 3mdbawgdal bamgqdl,
abggg batiggdl, Mm3emgdas gonbggs Ladg(3bngFm-33mg30m s Lo-
3MBLEEYJGMEM Ladndomgddyg s Lbg.

0b39Lb@&nMgdmmo  3o30@omal 3mMg&nmgdamo bowowy aw-
0obbdmdL 30l dggebgdsl LadabHm mamgdamgdom, ol Mg memo
babosmal Mogn batggdolb 3o30@omads300l, Mmamtazes badg(s-
Bogm-33ma300m s L 3MbLEGNIEMOM Ladndomgddg asbgmmo
botiggdn, Go3 dgbadmgdemmdsl ndmgzs gogomgamabbobmor oo
do@™M 0bzgbBnz0gd0 Mbgdmm 5480396dn, sMedgm domdn domn
3m&9b3060 DM

EVA-UL g353mbsogmgmo ggmMdamob 39-3 30m33mbgbgo — 3o30-
&omab badygsmm dgbmbamn momgdymgds (WACC) mbos gytobm-
dmEglb bagmmato s Babgbbgda 30308 5ol Ladabmm s oG bads-
bbm dg30bgdab.

Gmamez EP-L, sbggg EVA-b 35h396909mmn sbabosmgdl, oxg 6o
1660 go5RBns 3mM335b0sl 56 ol dndbgL-bgadgb@L momgdmemadals
dgbogdbgmaco.
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099, EVA>0 gL 60dbogb 0035898000 oMgdmmadols d9436s0.
AMamM (3 1339 3939633090, gb dgbadmgdgmons 0d dgdmbggzeda,
GmEs  0bggbBonol  god@mdcngo 3gdmbagmasbmds  domamos
dmmbmzgboe dgdmbagmasbmdadg (ROI> WACC),

EVA = 0, 53 §memmdsl 03 dgdmbggzsedo g46gds sgamo, Gmzs
ROI=WACC, 653 603bs3L 0dsl, B3 0565609800056 ¢93ma890s dgg-
Lds3gds dgdMbOgENabmdals Immbmgborm 4565 3390b.

o) EVA <0, gL 603bs3b comgdemadal domebogdsl. nbggb@nzo-
056 BgdBMdMn30 d53mbagmosbmds bs3mgdas dgd3mbagmnsbmdals
dmmbmzgbom gs6s33900bg (ROI < WACC).

©3b 3365

38930b 39093900 0dergzs d38mga0 ©ob33bgd0L hdmyaeme-
3980b dbaggeydzgemdyg dgbadmagdgmos dgdwgan ol 3gbgda. 396-
dmgo:

+ 3yoco dEal ©9330L Bohzabgdgmals sbsmoba dgbadmg-
bomdalb ndmggs gobobadmgmb sERgmmn bGMeGganol Fowb-
930L 30mdgdo s @agadLomwgl abobo doyxg@ol JobbmdMago
30h39698magdal Loboo. sbgmo sbsmnda 3sbyybl ndmggs 3ombzady
— M3 booeolb dmagds Mbos godmndyndamlb 3md3sbnad, MHm3 goy-
003900 s®Rgmmo dMalb ©gd30b 3ommdgddn NbEMbggemymb
3500bE0LMbsMN6MdAL 3gbatfRnbgds; dobamgdo dmagdalb bownwg
Jdgmabbdgdaemo mbrs ngmb 03 LnEowgbmsb, HmIgmag 3mM33sbonls
Jdgdmboagmgdobs s bafggdalb doyxgBom sl gsmgamabbodg-
d9yemo.

* 93mMbm3ngymMo dmaqgdol (EP) 358396989l a0t 3394mmn 430~
0@ bmdgdo o3l dnmom@mmmo 3mggdal dohzgbgdgmmasb dg-
oMgdom  Moasb dgbadmagdermmdal odmggs 3g3m3omablotmma
RdBMOM0z0 s dMbambmgbo dmaqds. dmbambmgbo dmagdols Lo-
0ol ©sbedmgdol dgbadmgdmmds s3smmgdl dob dmgbognm-
Bob. 835bmsb, goMmangemads bydngd@&mEmdad dgdmbagmnsbmdals
dmmbmgbal 35A39693mol dgi3obgdadn, dgademgds dgedzotml dm-
(39990 3ohg9695mals bondgemmdal bamabbo.

* 93mbm3ogmo dmaqdal (EP) 8shggbgdmol bs3mmgebgdgds
ob o60b, M3 5MbgdmdL dmmam@mmma sbgsndagdal dmbs(zg-
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3960 a59mygbgdol 3Mmdmads dmggdabs s Mgb@sdgmmdals gob-
20630M0dgdmom (A39b ¢339 903603690, o9y Mo go3mgbsl sbrgbl
base@ozbgm dmmo@ogs Imagdol Lowowgdy). 93sbmsb, dymso-
GOm0 daablbol 3mbs(3gdgdn Lbgawsabbgs dndgbab godm ymg-
9mmg0b o6 admggzs dgbodmgdmmdsl mdogd@fse dgzo85Lmm
0b39LB0MgdMma 3030@smal bowowyg. 53 30Dy dydnwsb dmagstas:

V' 54803980bs 5 3omEadmmgdgdol dgbogebgdmar abBm-
Aomeo Babgdolb godmygbgds;

V' 0bgma300b ©385b0bgqdmman gogemgbs;

v ©06mM000 Gogd@mMab gommgamabbobgdmmds;

V. 3mom@@mnm 3omobbdn sbobgsb ggm dmuymmdl 3md3s-
bools aMdgmgonsbo gobgomamgdobogal abgomo Hdmagmgbo abggl-
030900, MmamEn(zes: dbomn dMqbonl 39436s, 3m33sbonl ndogxn,
oo 335003096 L3g(309mnbB S gYbEol Asdmysmndgds, go-
dmomgdob @agmmggds bomdmagdals mmasbobs(znadn s bbg

v 308080mob Lodygemm dgbmboemo mnMgdmmagdal 8sh396-
dgemo sbobosmgdl  3odo@omnl 0bzgb@mmal 3m33gbbssonl @m-
bgb, 3o Bogt Ladmamgdgdolb Lbgs dodsmormmadoo (Bm39d4emo
LEBSMBML goMEs) 353mMMYgbgdemmdals 3oMmMdgddo. o9y goznmgom-
0bbnbgdno 0dsl, MmM3 bogddnsbmdol oblegnbsbbgdmow 3o30@smal
(393g9mo  0bggb@m@al  dmbsboemgmdal  bamobbo  dgadmgds
3M59Mma35MmM3560 0gmb, ox3nbsblgdol mamgmmao Labgmdals mo-
90mmagds gobobsdmgMagds dm(393mo Bystmb bggomoma Bmboom,
©0530656Lgd0b Jonemnsb dm(semmdada.

93Mbm3ngmmo dmaqgdol (EP) o 03358 9dmmo g3mbmdn-
3060 omgdnmgdol (EVA) 35639693 gdl dmenb dofMaomsown gob-
bbgeggds om0 godmabasmndgdols dsbsdns. oy EP-b 353965390
246Obmds  dmam@Emmon  sbasMndggdol dImbsa(393gdL, EVA-L
3xB39bg0geo 9@:gdbgss gm@Igeralb dgdaagbgmo ymzgere gee-
9896&0b 3mMgd@nmgdmm dmba(39393L.. EVA Bomdmowaqbl EP-U
35630056 7530b dggab.
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KEY INDICATORS ANALYSIS OF SALES GROWTH
AND VALUE CREATION FEATURES
Merab Jikia
Associated Professor of TSU
Nana Sreseli
Associated Professor of TSU
RESUME
The analyze of growth speed gives the opportunity to identify the
terms to achieve the selected strategy and to fix them in a form of bud-
get purposes indicators. Such analyze answers the following question
— what is the amount of profit that company requires to generate for
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maintaining its solvency in the position of the selected growth of sales.
The profit generation value should be coordinated with the amount of
income and expenses included in the budget.

Financing with the low interest rate loans comparing with the own
capital, results in the decrease of WACC, however the increase of bor-
rowing capital causes the raise of risk of deflation, that means sharehold-
ers risk growing. Such tendency will lead to further increase of equity
profitability ratio, which will make the chance to compensate the risk of
investment for shareholders.

In order to evaluate the rationality of management decision, the fea-
sible value of own and borrowed capital should be used. In case of the
financial structure changes, the calculation of average capital should be
adjusted, taking into account the future changes.

The index of EP and EVA characterizes the company’s or its business
segment’s abilitiy to generate values.

The main difference between of EP and EVA index is the way of cal-
culation. If EP index is based on accounting information, EVA index is
based on adjusted data of each element of formula.

Keywords: Economic Profit; Additional Economic Value; The Weight-
ed Average Cost of Capital (WACC); Solid Growth Rate; Cost of Capital;
Profit Reinvestment Ratio; Concept of Value Maximization.
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KOHIIENTYAJILHBIE OCHOBBI SHEPTETUYECKOM
CTPATETUA T'PY3NHN

JIna buounaamBuian
AKaneMHUYECKUH TOKTOP EKOHOMUKHU

PE3IOME

B crartee paccMOTpeHBI 1 MTPOAHAIM3HPOBAbl OCHOBHBIE MPOOIEMBI,
CTOSILLIME TIepe]] SHEPIeTHIECKUM CEKTOpoM [ py3un, 1 pa3paboTaHsl cTpa-
TETMYECKHE HAllpaBICHUS MX peaqu3aluy Ha nepcrekTuBy. OCHOBHOE
BHMMAaHHUE YJEIeHO 0a30BBIM OPHEHTHPaM pa3BUTHs IHEPreTHYECKOTO
KOMIIIEKCa, TAKMM, KaK OCBOSHHE MECTHBIX SHEPTOPECYPCOB, B TOM YHCIIE
M3BICKaHUE U MaKCHMAJIbHOE HCIIONIh30BaHIE THAPOPECYPCOB, obecrede-
HHE SHepreTHYeCcKoii 0€30I1acHOCTH, TUBEPCU(PHKALNS SJHEPTOHOCHTENEH,
OCBOCHHE MCTOYHHMKOB HETPaJWLIMOHHOW SHEPrUH M, YTO KpauHe BAKHO
— paaMKaJbHOE MOBBIICHUE 3HeprodddexTuBHOoCcTH. Ha nepennslii mian
BBIZIBUHYTHI TaK)KE BOIPOCH YAy4IIEHHs] HHBECTHIIHOHHON CPE/IBL.

KuroueBble cioBa: DHEpPreTMUECKUN KOMIUIEKC, 3HEPreTUYECKOro
MOTeHIIMalIa, KOHIIETITYaJIbHbIEe OCHOBBI.

BBEJEHUE

Ob6ecneuenue ['py3un dreKTpOCHEPrHe U TOTUIMBOM 3a CYET COO-
CTBCHHBIX JHEPreTHYCCKHUX PECYpPCOB, W €€ WHTEerpanus Ha paBHO-
MPaBHBIX HayallaX, B PETHOHAIBHBIA WM MHUPOBOH JHEPTrETHUYECKUE
PBIHKH, HCXOJSI U3 TEOTOIMTHUECKUX OCOOCHHOCTEH CTpaHbI, SBISCTCS
OJTHAM W3 OCHOBHBIX (DaKTOPOB Pa3BUTHUS PACTYIINMH TeMIIaMH, ¢€ He-
3aBHCHUMOCTH, 0€30MaCHOCTU U COIUAIBFHO-IKOHOYECKOTO TOJIOKEHHS.
DPpErHeTUYECKUii KOMILIEKC SIBIISIETCSl OOJBIION M CIIOKHON MpOU3BEI-
CTBEHHO-PKOHOMHYECKOH crcTeMOi. B Hero BXOnAT mpou3BoICTBa, 00e-
CTIICYMBAIOIINE BCE CEKTOPA YKOHOMUKH M HACEIICHHE JIFOOBIMU BHIIAMHU
SHEPTHH W YaCTHYHO TEXHOJIOTUICCKUM CHIphEM. OH COCTOMT W3 TIpe-
IpUATHH 10 JOOBIYe, 000TAIIEeHUIO, XPAHEHUIO, TPACTIOPTUPOBKE, U HC-
MIOJIB30BAHUIO SHEPTETUIECCKUX PECYPCOB, a TAKXKE M3 CUCTEM SKOJIOTH-
YeCKOM 3aIlUThI.
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OCHOBHAS YACTb

DHepreTUYeCcKuil KOMIUIEKC OKa3bIBaeT OMpEAETIIIoNIee BIUSHIE Ha
pa3BuTHE OOIIECTBA, UCIONHSIET BEAYIIYIO POJb B CO3JAHUU MaTepH-
ANbHO-TEXHUYECKOM 0a3bl, U CTUMYJIHUPOBAHUU HAyYHO-TEXHHUYECKOTO
nporpecca, GOpMHUPOBaHNH MHPPACTPYKTYPH IKOHOMUKH W TOBBIIIE-
HUH 3()(HEKTHBHOCTH OOIIECTBEHHOTO IPOU3BOJCTBA. DHEPreTHIECKUi
KOMIUIEKC SIBIISICTCS KUBUTCIFHBM UCTOYHHKOM CIIOXKHOTO XO3SHCTBCH-
HOTO OpraHW3Ma, ¥ OJHOH M3 OCHOB IMBHIIM3ALUHU B LIEJIOM, OKA3bIBACT
3HAYUTENILHOE BIUSHUE HA YPOBEHb M TUHAMHKY Pa3BUTHUS IPOH3BOI-
CTBEHHBIX CHJI CTPaHbI, CO3/1aeT HEOOXOAUMBIEC MPEATOCHIIKY, I MO-
BBIIIICHUS YPOBHS JKU3HU M YAYUIICHHUS YCIOBHH Tpy/a.

[losTOMY He ciryd4alHO, YTO HMCHOJNB30BAHHE HHEPreTUIECKOro Io-
TEHIIMaJIa U B YaCTHOCTH, OLIEHKA YPOBHS MPOMU3BOJICTBA U MTOTPeOICHNE
SHEPTrUH Ha AYIIy HACENCHHs, KaKk OCHOBA OOIIECTBEHHOTO Iporpecca,
SIBIISTIOTCSL OHUM W3 TPU3HAHHBIX MOKAa3aTesIell YPOBHS Pa3BUTHSI BCEX
CTpaH, a HaJle)KHOE SHEpreTudeckoe obecreueHus! CTPaHbl — OTHOU U3
HanboJee akTyalnbHBIX po0iieM coBpeMeHHOCTH. bonee Toro, o onex-
Ke DKCIePTOB YPOBEHb M JUHAMHKA YHEPro NOTPeOIeHNs B SKOHOMHYE-
CKOH crcTeMe COBpEeMEHHOHU Tiobanm3anuu — «onocgepa — o0IecTBO
— DKOHOMUKAY - Topas3no Oosee 0OCKTHBHEIC M aIEKBaTHBIC TTAPAMETPHI
XapaKTePUCTHKH PA3BUTHUS SKOHOMHUKHU, Y€M IIOKa3aTreib BHYTPEHHOTO
BAJIOBOTO MPOIYKTA CTPAHBIL.

OCHOBHBI€ 3a/1a4H SHEpreTHYeCcKo cTpareruu [ py3uu CyIiecTBeHHO
OTJIMYAIOTCS OT 33/1a4 TeX CTpaH, KOTOPBIE PacIoyIaraloT JOCTaTOYHBIM
KOJIMYECTBOM OPTaHMYECKHX TOIUIMBHBIX PECYpPCOB COOCTBEHHOTO IIPO-
M3BOACTBA. | py3us, KaK U3BECTHO, HA MPOTSDKEHUH ITUTEIHHOTO MCTO-
pUYECKOTO TIepHOAa HE MMeNa AOCTAaTOYHBIX 3allacOB Pa3BeJaHHON H
3a/1eiICTBOBAaHHOM MEpBUYHON 3HEpruu. bojee Toro, B Te€4eHUE MOYTH
Bcero XX Beka OblTa BEIHYX/IeHa HMIOPTHPOBATh OKoJo 85% mepBud-
HOTO TOIUINBA.

[Toutn Takoe e MONOKEHNE B HACTOAIIEE BPEMSI, TT0 COCTOSHHIO Ha
2013 ron I'py3us cBOIO MOTPEOHOCTH COOCTBEHHBIMHU HEPTOPECYPCaMu
YIOBJIETBOPSIET TOIBKO HA 34.5%-0B, (cM.Tabiuiy 1). B hopmupoBannu
COOCTBEHHBIX PHEPropecypcoB Bedylllee MECTO MPUHAMICKUT TUAPOI-
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uHeprum, 7.11,2 teIC. TYT (49,9%) Ha BropoM MecTe OMOTOILIHBO (ApoBa
u npyrue) —481.11e1c.TyT (33,6%) U TpeTheM MecTe yroib — 168 ThIC. T.
(11,8%) u T.1. ITo moTpebneHnI0 SHEPTETUIECKUX PECYPCOB Ha MIEPBOM
Mecte HedTenpoaykTel, 1077,6 ThIC.TYT. (28,9%) Ha BTOPOM MPHPO-
HEe1id ra3 — 1058,7 Teic.TyT. (28,4%) Ha TpeTheM d1ekTpoeHeprus — 780
TBIC.TYT. (20,9%)

Ta6muna 1.

OHepreTudeckuii 6ananc I'py3uu B 2013 r. (ThIC.TYT) [3]

Moka3arenan KonuyectBo % K UTOTY

IIpousBoacTBo 1428,7 344
Hmmnopr 2831,5 86,3
OKkcnopT 110,8 -2,6
H3menenue 3amaca -3,6 -0,1
BHyTpeHHss ocTaBKa 41458 100
b et
Koneunoe norpednenne 3726,3 89,9
B tom uncae: IIpoMblieHHOCT 580 7 141
CTpoHTENBCTBO 71,4 1,7

Tpacmopt 963,1 23,2
CenbCKoe X03HCTBO 13,7 0,3

Hesnepreruueckue nenu 296,6 7,2

IIpouune 1798.8 43,4

B 1o e Bpems ['py3un mpezacraBieHo OOJIBITMHCTBO U3 BCEX CyIIle-
CTBYIOIIMX Ha 3eMJI€ BHJOB SHEPTUH: YTOJb, TOP), HePTh, MPUPOTHBII
ra3, TEpMaJIbHbIE BOJBI, U UIMEIOTCS XOPOIIXE EPCIEKTUBBI, AT UCION-
30BaHUS SHEPTUH BETPa, COTHIIA, OMOMACCHI U TEPMaJIbHBIC BOJBI.
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BesnenHbM 60TaTCTBOM CTPaHBI CPETU BBIICYTIOMSIHYTHIX, SIBIISIOT-
Csl TUAPOIHEPTeTUICCKUE pecypchl. TeXHHYeCKHue THAPOIHEepreThde-
ckue pecypcsl I'py3un ouenensl 80, a 3koHOMHUeckue - 40 MIIpa. KBT.U.
OnHaKoO Ha CETOHSIIHUMN JE€Hb U3 HUX OCBOEHO TOIBKO 9%.

Oco00 ciemayeT OTMETUTH reorpaduuecKoe MoJI0KEHHE CTPAHbL U e€
CTpaTeruuecKkuil MoTeH1Hall, Kak B BOCTOUHO-3alaIHOM, TaK U B CEeBe-
PO-I0KHOM HampaBIeHUAX. Bce 3TO B eMMHCTBE IPEACTABISIET TBEPAYIO
OCHOBY pa3BUTHsI SKOHOMUKH ['py3uu, 1 MOUIHBIN HHCTPYMEHT €l BHY-
TPEHHEW U BHEIIHEN MOJTUTUKH.

Bwmecre ¢ mpupoHBIMU YCIIOBUSIMH, 3HAYUTEIIEHBIM OOTaTCTBOM SIB-
JII€TCA MPOU3BOACTBEHHBIN, HAYYHO-TEXHUYECKUIA U KaJAPOBBIA MOTEH-
LIMaJl SHEPreTUYECKOro KOMILJIEKCa.

OmHOBPEMEHHO C Pa3BUTHEM OTPACIH K KaTETOPUU BaKHEUIIIHX IIe-
JIel SHEePreTUYEeCKOr cTpareruu [ py3uu OTHOCUTCS MpoOIeMMa COKpa-
IIeHHs] BBICOKOM HEPrOEMKOCTH HAIMOHAIBHOTO XO03sKcTBa. BMmecTe
C TPYAHOCTSIMU XapaKT€PHBIMU JJISl TIEPUOJA MEePEXOAHON SKOHOMHUKU
SHepreTuyeckas crparerus [py3uu OKHa MpeaycMarpuBaTh TEMIIbI
Pa3BUTHUSL MUPOBOM M PErMOHAIBHOM SKOHOMUKHU. B Hacrosiee BpeMs
OanmaHC MPOU3BOICTBA-MIOTPEOICHUS SJHEPTETUUECKUX pecypcoB [ py3un
HEJOCTaTO4YeH, M COCTABISIET Ha Aylly HaceyneHus jaumsb 0,8 TOHH, yc-
JIOBHOTO TOIUIMBA B IO/, B TO BpeMsl KaK aHAJOTHYHBIN CpeTHUI MUPO-
BOI1 MOKa3aTelns OlleHeH B 1,9 a B pa3BUTHIX cTpaHax — Ooiee 3-X TOHH.
B Tabnurie 2 npencTaBieHbl CpaBHUTEIHHBIC TTOKA3aTENN, YHEPTOCMKO-
CTY NPOAYKLHU U SHEProBOOPYKEHHOCTH Hacenenus [pysuu, CIIA, n
MHpa B cpeaHeM (cM Tab. 2).

BaxueilmumMy 3amagyamMu  3HEPreTUYECKOM CTpaTreruu SIBIISIOTCS:
ompezeNieHne MyTeil JOCTHKEHUSI KayeCTBEHHO HOBOTO cocTosHus DK,
YBENIMYCHNE 00eMa, COOCTBEHHOHN YHEPreTUIESCKOM MPOMYKIUH, Ha pe-
THOHAJIEHOM PBIHKE M POCT KOHKYPEHTOCIIOCOOHOCTH HCITOIH30BAHUS
SHEPreTUUYEeCKUX KOMMYHHUKALUN C YY€TOM NPOTHO3UPYEMBIX PE3yJIbTa-
TOB HUCIIOJB30BAaHUS SHEPTETUYECKOTO MOTEeHIMAaNa [ py3un u onpexnene-
HUA TPHOPUTETOB pazBuTusi K. opMUpoBaHUE MEPONIPHUITHIA U MeXa-
HU3MOB TIPOBEICHHUSI TOCYJaPCTBEHHOM YHEPTeTUYECKON MTOTUTHKH.
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Tab6muna 2.
Cpezume MmoKa3aTeJ I FHEPro€eMKOCTH U SGHEProBOOPYKECHHOCTH
B 2011 roxy.
Iloxa3arenn I'pysua | Mup | CHIA

ITpon3BoacTBO Ha AyITy HACETEHHS

2204 2933 | 13227
- DJIEKTPOIHEPTUH, KBT.H

- DHepruu B 1EJIOM, TYT 1,962 7,543 | 42,387

[MoTpebnenue Ha KynTy HacEIECHUS

2058 2933 12947
- DNeKTPO’HEPT UM KBT.4.

- DHepruu B 1eJIOM TYT 0,79 1,88 7,02
Ewmkocts BBII - Dnekrposnepruu KBT.U 0,97 0,39 0,31
- DHepruu B 1EJIOM KIY.T 0,4 0,25 0,17

KonuenryajibHble 0CHOBBI JHEPTreTHYECKOM cTpaTeruu [2]

- obecrieueHUe CHAOXKCHUST DKOHOMUKHU M HACEJICHUS] CTPaHbI dHEp-
ropecypcamu, 1o JOCTYIHBIM M CTUMYJIAPYIOINIUM YHEProcOepe:KeHme
[IeHaM, CBEICHUE 10 MUHUMYMa (paKTOPOB PUCKA M BEPOSTHOCTH BO3-
HUKHOBEHHSI KPU3MUCHBIX CUTYallUi B SHEProoOeCreueHHH;

- YMEHBIICHHE SHEPrOeMKOCTH 3HEPIHMU U PALMOHAIBLHOE HCIIOJb-
30BaHUE SHEPrOPECYPCOB B MPOU3BOACTBEHHOM M OBITOBOM CEKTOpaX,
WCIOJIb30BaHUE HSHEPrecOeperarux TEXHOJIOTHA U 000pyIOBaHMS,
CHIDKEHHE 3aTpar Ha JO00BITY, IepepaldOTKy W TPAHCIIOPTHPOBKY IIPO-
nykiuit OK.

- yiydiieHue (pHHAHCOBOTO MOJIOKEHUS M 3(()EKTHBHOE HUCIIOb30-
BaHue noreHuuana DK, ucxons u3 ueneil obecrieyeHns: COLUAIBHO —
9KOHOMHYEKOTO Pa3BUTHS CTPAHBIL

- YCOBEpPIIICHCTBOBAHUE CTPYKTYPHI MPOM3BOJCTBA YHEPIeTUUECKOM
TIPOIYKITUY, BHEIPEHNE HOBBIX TEXHOJIOTHH €€ T0ObIuH, mepepaboTku U
TPAHCIIOPTUPOBKH, C IETBI0 MUHIMHU3AIIUN TEXHOTEHHOTO BO3ICHCTBHUS
SHEPreTUKU Ha OKPYKAIOILYIO CPEy.

[Tapnament Ipy3um cBoum IloctaBHOBIeHWEeM OT 24 utoHs 2015
roga yrBepaua OCHOBHBIE HANpPaBICHUS TOCYNAPCTBEHHOW MOJUTHKU
sHepreTuku [ py3un.

111



34(6M30d0 Nell-12, 2016

B mem npenycmoruBatores [1]

- IuBepcU(UKALU UCTOYHUKOB MOCTaBKHM DHEPTHHU, ONTHMAIbHOE
OCBOEHHE dHEPTeTHYECKHUX pecypcoB [ py3un u co3naHue pe3epBoB.

- OCBOEHHE BO30OHOBIISIEMBIX YHEPIETHUECKUX PECYPCOB CTPAHbI.

- dTarHoe cONMmmKeHne 3aKoHoMaTebeTBa [ py3un, ¢ 3akoHOIaTeNh-
ctBoM EBpocorosa.

- pa3BUTHE PHEPIETUUECKOTO PhIHKA CTPAHBI U YITyUIlIeHHE MEXaHH3-
Ma TOPTOBJIM HEPTHUEH.

- yBEJIMYEHUE PONu [ py3un Kak TpaH3UTHOM CTpaHbl pETHOHA.

- ['py3ust — pernoHaIbHBINA IEHTP TPOU3BOJICTBA, YUCTONH SHEPTUH H
TOPTOBIIU 3TOU 3HEPrucei.

- pa3pa0boTKa M OCYIIECTBICHHE E€IWHON IOIMTHUKN 3HEeprodddex-
THUBHOCTH.

- MPEeAyCMOTPEHUE KOMIIOHEHTOB 3aIlUTHI MIPUPOTHON Cpeisl MpH
OCYIIECTBICHUH YHEPTeTUIECKUX POCKTOB.

- yIydIIeHre KadecTBa 00CTy)KMBaHUS U 3aIlUTa HHTEPECOB MOTpe-
oureneii.

OCHOBHBIM METOAOM pEIIEHHs 33a/ad SHEPreTHYeCKOW CTpaTeThH
SBIsIETCS (DOPMHPOBAHUE 3HEPreTHUECKOTO PHIHKA, OCHOBAaHHOTO Ha
LIUBUIN30BaHHBIX, HEAUCKPUMHHAIIMOHHBIX 3KOHOMUYECKUX OTHOIIE-
HUsX. B 1o xe Bpems [ocynapcTBo, orpaHHYMBasi CBOU XO3IHCTBEHHbIE
¢yuknmu B OK, ycrmBaeT COOCTBEHHYIO POJIh PETYISATOpa B BOIIPOCAx
Pa3BUTHSA PHIHOYHBIX OTHOLIEHUH U B Chepe eCTeCTBEHHBIX MOHOTIONHH,
a TaKxke Tapu(oB U X IMO3TATHON JTHOepaTH3ann.

OcHoBHBIMHE Mexanu3Mamu ocynapcTBeHHoOro
peryInpoBaHusl ABJISIOTCS:
- TapudHOe, HAJIOTOBOE, TAMOXXEHHOE, AHTUMOHOIIOJIBHOE PETYIINpO-
BaHMe, HHCTUTYLIMOHAJIbHOE IIpeoOpa3oBanue DK.
- TIOBBIIIeHHE 3(P(HEKTHBHOCTH yNpaBIeHUS MPEANPHUATHIMHI, HaXO0-
ISIIIAMHECS B TOCYapCTBEHHON COOCTBEHHOCTH.
- BHEIpPEHHE M YTBEPKICHHE TEXHHYECKHX PEIIaMEHTOB, HalUO-
HaJIbHBIX CTPaHAapTOB U HOPM, CIIOCOOCTBYOIIMX YITYyUIICHHIO YIIPaB-
JIEHUS TIPOIIECCOM Pa3BUTHS SHEPTETHKH M CTHMYIHPYIOIINX SHEPToc-
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OepexeHHe.

- CTUMYITUPOBAHHE U MOJACP’KKA HHULIUATUB XO3SICTBEHHBIX CYyOeK-
TOB B MHBECTHUIIMOHHOW, MHHOBALIMOHHOHN M SHeprocOeperaromiei cde-
pax.

EcTecTBeHHO, UYTO [OATOCPOYHBIE MEXAHU3MBI SHEPreTUYECKOH
CTpaTerul MOAPa3yMEBAIOT IMOJIUTHYECKYH) M DKOHOMHUYECKYH CTa-
OMIBHOCTH CTPaHBI, (POPMUPOBAHUE PALMOHAIBHON CTPYKTYphI Halu-
OHAJIFHON KOHOMMKH, OPHEHTALUIO0 MAaTCPUATBHOTO MPOU3BOIACTBA U
COIMAJIbHOM cepbl, Ha BHEPEHUE MEHee SHEPrOeMKUX TEXHOJIOTHH U
AKTHBHYO IIOMOIIb U IOAJEPHKKY CO CTOPOHBI TOCYAAPCTBA, B IPOLIECCe
peanu3anuy J0JIroCPOYHbIX SHEPreTUUECUKUX IPOrPAMM.

DHepreTuyeckas MoJUTHKA, KaK COCTaBHAs 4acTh CTPATeruyu Onupa-
€TCsI Ha TMIOCTOSHHBIH MPOIECC KOPEHHBIX U MOCIIEAOBATEIbHBIX pedhopm
B OK, B HeipeHHEe TEXHUYECKUX HOBIIECTB. [Ipu 3TOM 0000 BBIAETISAIOT-
Cs1 METIONPUATHUS, CTUMYJIMPYIOINE HHBECTUIIMOHHYIO cpeny. [loaTomy
OCHOBHOE BHUMAaHHE JOJIKHO YIENSThCS MPUBIECUECHUIO0 HHBECTHLINH.

VirydnieHne MHBECTHLIMOHHOM Cpenbl MOApa3syMeBAeT IPOBENCHUE
rocyJapCcTBOM MPOTEKLIMOHUCTCKON HAJIOTOBOM, TAMOXXEHHON U peryJu-
PYIOIIEH MONMUTUKH B MPOLIECCe PEaOMINTAIIH U CTPOUTENECTBA HEP-
TeTUYECKUX OOCKTOB.

JlocTrxkeHue BBICOKMX TEMIIOB BBOJIA HOBBIX 3HEPIreTHUYECKUX MOIII-
HOCTEH 0COOEHHO B THAPOIHEPTETHIECKOM CTPOUTENNBCTBE, CTAHET BO3-
MOXKHBIM TOJIBKO B YCJIOBHSIX CO3JaHMsI IIPUBJIEKATEIBHOW Cpenbl AJIs
nHBecTUIMH. PaboTe Hax 3TUMH BOIIPOCaMH TOJDKHO YAETAThCSA 0c000e
BHUMAaHHE B YHEPTeTUUECKHUX CTPYKTYPax U B OpraHaxX rocyaapCTBEHHO-
r0 YIpPaBJICHHUS, C YUYETOM TOTO, YTO Pa3BUTHE YHEPIETUKU OIMEPEKar0-
MM TEMIIAMH UMEET OIpeeNsIolee 3HaYeHue st O0IIEeTo pa3BUTHUS
SKOHOMUKH.
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The article discusses and also analyzes the major problems facing
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direction of the strategic perspective. The main attention is given to the

energy complex development of basic guidelines. Those are the local
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and the most important task is to raise the energy efficiency of a radical.

In the foreground, the improvement of investment environment is quite
important.

Keywords: Energetic Complex; Energetic Potential; Non-traditional

Energy.

115



BI6JCGNMEOITIA-QNAISITI3N00
06020%BNL ISO3I3()

4909356 3063560330ma
L& SbmzaMgdmmo 3GBmEygbmEn

Jv0IJ3J

6960L30gM0 Mmbogd@nb Labombem (3030l yzgmes LEswnady
LEMEYmBab gHm-gMo dgommeb BoMdmowmagbl a3mbdsombamymm-
0095 gdocmn sbamada (Rms). ngo 300l mdogd@ob &gdb0zm6-
93mMbmM30 3o 33mmg30L 3m33mgdLbyo dgomen, GmM3mob dobsbas
dobo LoboMggdmm Bbg(30900L 3obznmaMagds, dabo dm3b3smgd-
mobmgolb 360d369mmdabs s aobbm@(z0gmgdadyg abobamyggdal
m3&0don 3R gdabsb.

Ly3356dm Lo@ygzgdo: 3mLOTboEIdm0, LonbgMEBs30m, obo-

mM0@03nin, 3393000, bafMgzmdgboa(som s sbgMagal g@sdo.

33LO30N

Bbg(30mbsemn@-moMgdamgdoma dgmmen gsdmoygbgds 53a-U,
0bamobob, bagMebagmal s Lbgs gobzomamgdmm badobmm g3m-
bm3ngolb d39946930L LodMgbggmm 3mM3360gdals JogM. gl Bgomen
93135390 0465 5d3-0 5 doMggmo 1947 Bgmb asdmaygbgl
» X909 9@ M0 3“-dn. 3m33560L 0bgnbyFn mMabL . donem-
bo dngoEs 08 b 336sdmy, imM3 Bomdmgdals baMxgdal dgd(30Mgds
Mb@s obygdnmaym 3Gm@ed(300L LadMIBsMgdmm M3z0Lgdgdabs

5 dobn 39350039690 Bobaemgdal 894603960 Bnbg309d0b s6sema-
Boo. yn@emgdab (396830 3mad(ze, 09y Medwgbao godstommg-

&m0 dm393m 3MmeEd30odg aobgmmoa batgo. 3Mm@edzonb
3obobnomgdmadnsb 303m3nbamyg, MmMAmgdas ©3d59mzomadgb
535 07) 03 mmbmzboemgdgdL, dabo yzgmes ;mzgobgds gMmbsomow bo-
Lomggdemm o6 sMob.

116



RI53Md65030 336303

d0&0010R0 65600

B64(30mbaemFn sbamabo dgoagds M3gbndy g@o30Lask:
3mbadbagdgmo, bLoobgmEdszom, sbsmodongnmn, 33mgzomo,
Lafg3m3gbsz0m s sbgmaszab.

1. 3mbadbagdgem 9@s3bg Lodmmmme 5039696 ©bsmnbal
md09d@b. dogomomae, 33mgz0L mdogd@o dgadmagds gobogl do-
bmdMngo BaMBmgdol 3MmeEnd30s, o6 3MmEYd(30s, MmM3gmocs
boMobbolb mgambsdMobom gdgb dowgdl. 3oMggem dgdmbggzsdo
dmddggdL  3obmdMmomdal  gog@mMo: gMmgmmo  3GmEns00b
»gomnotgdamagdal ©360d369mm 9330609055 3o bLag@dbmd g3m-
6m30sl 35dmnb393L s Mm@ d(300L Mgomnbs(3000006 3G gdom
dmaqdsbaz 3mn@ebl. dgmeg dgdmbggzadn nfhgzgb sbommaon,
2@a0mmMdMng 09 @3bmnEo 6039dgddg adama batobbal 56 do-
03O 03000 dMmadal 63bsAL. sbgma sbsmobo 360d365emm-
39600 Lagatgm g3mbmdogmmo 393306980l gogsmmmgdols docm-
39330, Gmzs Noogbo Mmmo gbodgds LogdLdmEGEM Lagmbemals
306306 96&nboosbmdasls.

33bbognmgdom dabsbdgbmboemos gubds0mbamado sbsema-
Bo BonBomeglb 3Mmn 3000, Hmdgmas Kge o6 sMab Rodggdmema
Bomdmgdada. o3 dgdmbzgzedo g9 30093 o0l MM, Mocms, bobsd
35035Mmgds ©oboasMmgdo s goxm®mdmgds bgmdgzMmmagdgdo
bgemgnmab, dsbamgdal, nbbGMNIg6Egdal s o.3. ImBmogdsdy,
3Omd300b 3MbLEAMJ 30530 o) bodmagdals & gdbmemmanada dg-
&dboem 0gbsls Laga®m (33cmoemgdgdo.

339306 Mmdogd@&ob oMhgzs brgds 3mbimgdmmo Lggmmgdal
L3g(300mabEGgdal  dmbBsbomagmdom  dgdmmazedgdymo  gatnsb-
&90bg bggmmdob dgdga. Mmdogd@nb s6hggal dgdwga ysmndwyg-
bs Ladmdom gamyo, BmM3mob Jgdswaqbmmdadn dgwnsb yzgmady
3m339896@ 0 L3g(305mobBgda. 530l dgbobgd ool bgermddem-
39690 a0b(393L dgbadadal 5Hdsbgdsl. d6debgdoom gobobabmamg-
35 dbomo@ognmo badmdomgdal Ro@omgdal gogdo (30390
98937930l 8obgz0m s (39 3999 dmbaboenal 3sbyybnlidggdemmds
3mMb 3@ badndam Mdsbdy, 536 gmzy, 565 brNMgds JgbEemg-
o Ladymdombongab.

117



34(6M30d0 Nell-12, 2016

B64(30mboeFn sbamabal badmdsm dgadmgds Asnmzsmmb
dgbEmadama, 09y Imadgdbgds 3Gm@300L 96 3Mm39Lab b
39605680, MMIgmbao(y 9943L adsmn mgommamMgdamgds s doms-
o batabbo.

2.b3abgmM3s(30m 533Dy 3MM3Yds NbgrmM@IS(305 dgbbagemals
309980l dgbobgd: @sbndbymgds, &94b03mG0 dgbadmagdmmdgda,
bomabbo, mzommogdymagds.

g 0bgxgm@ds30s 3M33098gcda ob L3300 ME dofomgddy
20bobgds: ab3gMargdomas Rsdmmzgmoamo (3ot 390 g@smmgdal
Bbg (30900, Boboms, HmMImobgsbsiy nbobns sdbawgdammo, 3scn
»30m0Mgdmgds. 3oMamgrMam, dgesmgdobmgal bohzgbgdas
&m0l ©8393ds3980L MaMgdemgds bbgs 3m33s6053dn, safgogy
a0M g0 bayno sbgongg EgGomol mnfMgdymagds.

LEBSMBML yggems LadbabmFn s gobymaammgds s63w0lb sbsmo-
&0396 ®axL Logomm abgm@mdsznsl 3Mm@ed(300b dgbabgd,
abgzg Bnboagdgdl dobo bamabbol gomdxmdgbgdol s ©sdds-
930l batggdob 9933067580 dgbabgd. owo 360d3bgmmds gbadg-
b 3madbdamgdgmos dgiobgdgdl (bomobbal, Lobommdal, dmual
3mmbmzbgdmsb dgba@yznbmdol, qbomg@om@mdabs s gMambm-
doemmdob ggmboo).

035mbohobmgdabogal 3oMans 3Bm@ed(300L botoagbs 33mg-
3000 xanBob bggegdobomgol L3gnemn® LEbdy @admaemo
Loboo. o4 @g@smgdo 03 Mognmnmdoo Mbws nymb gobemoggdmmo,
a3 Imbegds domn sbymds 3bs bobamdol dobamgda. babom-
390mm 0gbgds 3mb3nMgbGms sbammann® 3Mmwm300L go3bmde.

3. sbsma@ngnma g@s3o anmobbdmdl bsbsmdal gbdzng-
dab dgbbogmobes s dsmn dEMb3gmymzabmgal batggdol gob-
LabEgMSL. gobaboemgds dgdgan Ly jombgdo:

> 650 Bomdmaa g6l babsmdn?

> 60 9630900 530L6M0s dob?

> OHmdgmo gbg309000 0dgmeb Lagomm s Labamggdmm,
Am3gm0d Dgdg@n, M3 DML mzacmmamgdymgdel?

> Gmamens 665630l badgamo momgdamgds.

> Omameo gbos nymb bsbsmdn?

118



RI53Md65030 336303

> 65l dgoaqbl 3nbo sbaema momgdamgds?

©ob3Mnmgdomss  smbBgMoemo  donsbmdada  babamaals
&9960390-bogdL3mma@szom, gbmgoya, ghambmdaymmo mgo-
Lgdgdo s 3oe3gPme babaergdob Gdbosa®oe Bgbd0gde (RaGe-
m9d0b, ©g&omgdolb xaBgdabs s 3396dgdab). Bnbds0gdo nymazs
doM0ms (A), IgmEgbatnbbmzsb (B) s qbsmagdemm (C) g3¢bd30g-
do0.

MboMagdmm  gbg(30980Lb  aobomgbzom, 330Mmgds bgwdg@n
batiggda. sbaemada dgadmagds Ro@emmgl dgdmgan bigdob godmyg-
bgdoo ((3bMomo 1).

3bMoma 1

ABC 360b303000 36m@ud300b g16d30580b 356560mgds

B9bJ30g00

RIOMRIPe | 5 3 4 5 6
1 B B A B B -

2 B B - C - A

3 B B - - - A

4 A B - - C -

dbaogbo bggds o6 Wb 0ymlb domnsb awn, HMI 56 0 oM~
amb  030mbsRabmgds.  ZsMomgma@sm, dgbadmgdgmos dgmeg
LJgdob dgeagbs, Lowsi d3gdegdsmaggdem dmzgdymo 0gbgds
03039 RG>0, §933b87bgmor 30 — (BTGP FXIYDI(300b
dgbmgdol obggzom Bscmn Bomdmgdals bofggdo. 393mga 30dob-
dgbmboemns 531630980l Bmbamdals (3603369mmmdals) dgabgds
> domn  dMbzgmymgabomagal bafggdal goobgwgs. dg-
3dbgds bmM309mEgds botgadolb 393(306M580L dgbadmademmdals
353mbogmgba dgdgan dndstmemgdgdoo:

1. @ gogmgbsl sbwgbl dm(393mmn ©g@omo 6sbatdal gobidy

119



34(6M30d0 Nell-12, 2016

3om05bmdsda?

2. 35bbg 306 gemn bafmgo Madgbow dggLbe@ygobgds dob batgg-
Bem0sbmdal?

3. LgoMegds oy sfs Im(393Mmon EgGSMmL yzgmes s@bgdayemo
dobobosmgdgma?

4. dgbodmagdgmos oy oMs 3bgsgbo g@omal YBG™ noRsw©
053 bogds?

5. dgodemgds o 36 Sbammanm®o g@omal bbgsgsb, memm
dam g3aba dgdgbs?

6. dmbgMbogds org oM dobo (39 3gemo Bbg30900L bbgs ©g-
&omgddg a0sbobormgds? s o.9.

dgmobg 3964@0bogal dgadmgds asdmaymlb ©sdsbybEgdgmo
3ombggdo:

1. 3gbadmgdgmns o9y ofs gMon dobaemals gmEg, YBE™ noggoc
EhIEHutY

2. 80D56dgB6mbnmos o) s6s IMIBmEgdemals dg(33ems, Mscms do-
30000 doboemgdo RO b 3mgd Robow;

3. M9gbsw dgbadmgdgmons 360b(303¢maw sbamn dobaemgdals
a0dmygbgds.

bagombgdo, MmMAmada(z 393800 ds oFMdagqdol, Logotmg-
3L dgdmgan db3gd@gdoL sDNLEGISL: bsastol dg(33emals
Jdgbodmgdmmds, m3gMs30gd0lb dgzams, dmgogfo m3gMsznady
@560l 0gds s 8.3

a5bbomuem 9803bg gobababrmzads bobsmdol badmdbdsmgdmm
3obobnomgdmgdal gMmmdmomdado (39399 BMbdznoms b3g-
M0m0 bmbs s bgds dabo dgpemgds mommgmmn g¢bd300l dab-
509850 356gmmo baMxolb byge Bmbsbosb.

(3500390 Bbg (30000 b3zgMncmn Bmbsol 6565630l Lodmadbds-
90mm  3abobosmgdmgdal geommdemomdsdn mbmwgdgb 360336-
gmmdab  3mgx03096@L. BMb30980L Rodmmzgmes brgds domn
36093b9mmdalb  d93(306960L  batnbbals dabgognom. 3d60d3650mm-
3oL 3mgy0(3096@0L  g3obLabEgM0baL  dgbadmagdgmons  gomgam-
abbobgdmm 0gbsl  dmBb3stgdgmmsmgal  yzgmoedy  sMbgdooco
30M539@ 900 ((3bGoemn 2).

120



RI53Md65030 336303

3bMaema 2
360d369mmdabs 5 bafMxgdal 3mgnn3ngb@ms dgosmgds
B>@3JIYxo
3s63358@g80 | 8603369mmds, % bs;;‘;:i???gé’:l(’% \
bsmxgdab Jabgogom
1 50 80
2 30 10
3 15 5
4 5 5
biyem 100 100

30053980l (Bbg300L) bggoMoma Bmbals dggemogdsls dabs
360d369mmbsbmsb gbmegds (39em3gure Bubiodsms bamxgdab
3M3803096@0 (K). dogomomowm, (36Moem 2-30 yggmodg 3603369~
mmgobo  3oMadg@Mn (R34bd300) — 3Bofggmos. bofMxgdabs o
360d369mmdob 3Mmge0(3096@7d0L dggemgdom gomgde bafmggdal
3M980(3096@L K =80:50=1,6-6. Mowasb ogo 1-bg 39@09, gb 0dodg
39®Y39mgdlL, ™3 3oMs3g@Mals dnbomgdaw batxgdo 360d36gemm-
35b0b 5M5dgbaatnbos.

B6J(30mboe M@0 sbsmobol ;mgmEnaby s 3Mad@niadn go-
doMomgdmo  dggameads bafmgadbs s 360d36gmmdal dmenl
96@ 9BMERIIMRL 96 gobrmargdmegl 1,0-b. o 3mgB0(309680
1-%g Bogmgdos, 35306 dnohbggab, M3 dggemmads bgmbaymgmos.
09 3M9B0(30968)0 1-b 50 gds@gds, 35306 Mg3mIgbrgdmos bafg -
dab dgd(3069d0, Moms docgdamo 0dbslb doMsdg@ o, (3bGomda dm-
(39990 89-2, 39-3 o 3g-4 35653798 Mqdal Jobgz000 300 gd0n:

K =0.33; K,=0.33; K =1

30M5398Mgd0b 860d369mmdalb 3obLsdM3Mabamgol dgadmgds

353mygbgdmm 0gbsl Mabygamgds s LogdL3gMEm dggmabgdals 3g-

0OMEO.

121



34(6M30d0 Nell-12, 2016

Bo@omgdgera 33ma3ol boggdzgmdy brgds 3osbyzgdoergds-
®d M530b037 35610568)0b Fg3mMmMaz5bgbs. MmocmMgm Jocmgsbl go-
sRB0s agdomn dbsMyg s goM 33gmmo 93mbm3dn gt gugd@o. gb
o@gdoma 3bsMggdn dgbadmms gsbbbgegmgdmmbgb: gfmo gomnsb-
&0b dobggzom batnbbob ©360d369cmm gondxmdgbgdabsl abmwg-
ds bafgado, bemmm dgmEg 306006@0b dgdmbggzsdn — bafmgagdo
33060905, bamobbo 30 dgbomhybgdammos. 5®LdmdL 8qbodg go-
056@)0(3, MM (30 bafabbo dxmdgbrgds ©360d3bgmmme, mgomemon-
90mgds (306090, 398033 YBMM bogmadsw, 3oy dgmeg
35605680 393mb3z93530. sbgo @MU, BMBgm 3060568)b 1bs 3ng-
Bogmb 130Ms@gbmds?

3960568)0L  oMhgze gfo-gfmo yggmodg Ladsbyybolidggdmm
35056939 0mgdss, 308ma sbsmo@oznma Ladmdsmgdol 9@&o3bdy
(300098905 §3MbmM3n Mo 305635Mnd5dqd0l Ro@omgds, Moms
3360bsbERgMML 835 09 03 gomabyzg@nmagdal Dgasgmgbs 3Gm-
©9J300b mz0m@ofgdnmagdsbs s Mgb@edgmmdaby.

m3@ndon  396006@ 0l oMhgzol d53mga, LogoMms dabo
»05(335°  30M3ob  bgmddmgabymmdol ©mbgbg. 935Lcsb, sbo-
mo  3MmEdoolb  393m3d03900Lmsb s 303d06Mgd o yzgms
0mbobdngdabamzganl ©sabyMagzal 3mmbom ©adsbobnscmgdgmos Gm-
amz dDmgswo, abg b3gz0g039M0 badmdsmgdo.

4. 339300 9893bg bgds — 03 gosbyzg@nmgdsms 3omnsb-
&9d0bs ©s 0ggdal dggsbgds, Mmdgmaos dgdndsaggds Imbos babs
989398y, Moms gdsmomaisbmb @abdMmm3mE (30980 Gubd3098bs
5 boGgqdb dmmab.

5. bamggm3gbosom g@sdn ©o35330Mgdnmos  dm(3934emo
Bo3mgdabogal yggmadg dobamgdo 3o606@)0b sGRgzeLmseb bobatm-
3ol bEEmymegab Jobboo.

6. @36gMa30m0 98930 boMdmomanbl sbggzbno g@8o3l, baws(s
bgds LoMg3MIgboszom g@&ed0b dggagdol gomgamalbnbgds o
8946030L LEEYMBL SIMERGY goMNsbEnb sbgMags.

©3b3365: BNbJ0mMbomMa Sbomnbal Ro@omgdabsl omzge-
@obBnbgdgb 03 @@L, M3 sbamado MEeMEYds Mm@ (30~
ol Lodmdbdamgdmm mafMgdymgdsl, Mmdgmoi ymggmmgol o6

122



RI53Md65030 336303

3560b0DM3Mgs MomEabmdmagn dohzqbgdemgdaom. sd0@md dobo bo-
M0bbmdMngo s bLo@yzngHo smbgMoma dgi3oLgdabsls (393m, gborg-
&03nM0 s 93mbm3nyMo 030b93930) 0y969096 JMemadl. botggdol
J90500a96mdsLs s LooEgl sbasMndmdgb 3Mmod(300L doemns-
bo mzom@amgdmmagdol bofgosb 3o3m3obsmy.

393MYII6J3IN0 NS IMIGTVMO:

1. 4. 3063560330em0. 0bmgs30mG0 969%dgb@&0. 2016 b.

2. VIlHHOBaIIMOHHBINM MeHekMeHT, Tiog pen. C. MnbeHkoBoi, M.,
2014.

3. lHOBalIMOHHEIN MEHEDKMEHT, o pen. B. [lopdunkerst, M., 2007.

4. http: //www.russba.ru/

REFERENCES:
1. Q. Kitsmarishvili. Innovative Management (In Georgian Language).
2. llenkov S. M. Innovative Management, 2014. (In Russian Language).
3. Gorfinkel V. M. Innovative Management, 2007. (In Russian Lan-
guage).
4. http: //www.russba.ru/

STAGES OF FUNCTIONAL-VALUE ANALYSIS

Ketevan Kitsmarishvili
Associated Professor of GTU
RESUME
One of the methods for the improvement at all stages of life cycle of any
object is the functional - value analysis (FVA). It is a complex method for
the economic-technical research of the object that aims to develop its useful
functions, during the optimal correlation of costs toward significance and
fulfillment to its consumer.

Keywords: Preparation, information, analytical, research, recommen-

dation and implementation phases.
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RESUME

Based on its favorable geopolitical location Georgia has a real chance
to carry and process more cargo flow that will significantly increase the
country’s income, create more job places, promote to development of
production and trade. The transit potential of Georgia is immeasurably
large and for its strengthening in future it would be necessary to carry
out a lot of viable measures. It is undoubtedly that competitiveness of
transportation alternative routes largely depends on transportation costs
and transit fees, as well as generally on liberal legislative framework,
improved infrastructure and region’s rapid economic development
causing gradually the increase in the road transport freight traffic. Thus
it is necessary to establish the special credit institutions that implement
the export of long-term lending, manufacture of production for foreign
markets.

Keywords: Transit Potential; Conjuncture of Transportation Markets;
Road Infrastructure.

131



LOLMBRM-LO3IIEMEIM 3MM3IAISN3ISNL
BN6O6LIMN ILIMRIFIA LOLITIENTBMIBAN3N
09GN I3TMBI0

30MM30 Ogoady,
LEY EMJGMESbE 0

33583 3me9ydznema,

LEY 3BMRgbmEo,

LodoMomggemmmb b\3 3936096 gdoms
539093000 bodgoema byzMo

3500330

6odmmddo  gobboemmmos  Jggybol  sa@mgzmbmdo gy
Lyd®™Edn dgdboema 3bgzo39Lo 3MMImM9dgdo S FMM3gHa(30-
ob dgbadmgdmmdgda sgMademo Maombgdal gsbgomamgdsdo.
Bom3mbgbamas 3mm3gMaz00b goMom dgbodmgdmmdgdo s dg-
3m335bgdmos dabo gx394& Mo g5dmygbgdol 394560b3gd0.
36535m3bM0g0 sbamabobs s @bmEo godmzeamgdol gmb-
bg dgdmmagadgdamos b3gnsmadgdamo bogsmeb@om 3md3e-
Boolb Rsdmysmndgdals bsgomba. sg@mgdo 300hbggzgb, Mm3 Lbgs
mMa560bs30mm-badsMmnmgdfngn  gmMm3gdabgsb asbbbgsegg-
b0, bLddgbaMm3gm Laddnsbmdalb oggadzal, dsmmgobs s 3MbE)-
Aol sbgomo dmegmo s Labmgem-badgnMbgm 3mm3gMa@n-
3980Lm30L ©3sbobosMgdgmo Fogsbobsmdmm MEHmogMmommdgdo
Bom3moggbl badgnMmbgm Malggdolb 30b0ddsdwg oygebabs ws
daMo@n gobgz0momMgdals Logmdzgmb. oy o3 dodsMorymagdoo
J8gomo mbalbdogdgdo o6 as@smms, dgoddbgds LyMomdyma
3Mmdmgdgon, Ms(3 bgas@ oMo s0bobgds asdomgdeymo mmbab-
d0gdg6g @> @37a80e LobEgdgd-bebgMaegm gB9dévo-

bggobdm Lo@yggdo: saMoMymoa bggd@mMon, 3mm3gMadogo,
98938056mds, abzgb@nz0, LogsMmsbGom 3md3sbos, ©oggadse,
doMmzgs, JmbGMmeno.

132



RI53Md65030 336303

d0aN0MOR0 606020

BomBo@gdymo g3mbmdogol 3gmby 439y6933s Lobgmdbogm
bgdgbymdobes @ @ox30bsbLgdol 3GammMo@ g dodsGmymy-
3500 3mm3gMsom bobyobgddg Bubdzombamgdswo mMasbabs-
(30900L bgmdgbymds 300Rbogl, owasb dbmmme 3mm3gmamgdols
Ladmomgdoo sMab dgbadmgdgmo Mo Lobyabol gogMmnsbgds:
Lo gmotgdobs, Gm3gmoi odmgslb 8ol IGmmdgmb oHRgz560L
®030bngnmgdsl s 3obdGednma Bamdmagdabs, Gm3gmoary aobo-
306MmdgdL, ghmo dbMog — § 9460306 ©d g3m3manz® Y3oMs@g-
Lmdsb s, Jgmeg b0z — 938 MM0Bg&LS S BmMBIL Labodmbem
3 LoxgNbsbbm doDMgdDdy.

bogoGmggmmb sg@stmo bgd@mob s@Mbgdeymo dgmdamg-
md0sb6 353m3mnbatg, LEMG g 3mm3gMsommo, 56y 93mbmdo-
360 5 bmgosmamo bmmos®mdol bob@gdalb bymdgbymdoo
360l dgbodmgdgmo bmgmao bomaModol @odmgzobs s xobbo-
00 bodgomm ggbalb hodmysmndgdol Mormmo 3Gm3gLob gobbm-

(309 gds. 3308M3 5g3MmMLdM7639emm 0b&gamMa300L gB9d&-
o0 dmegeol d94360b 30Dbom 3m33mgdbyco bgdmddgogdal

Ld0gd@ob gobbadrmgMabal, bbgsmabbgs mEMasbabszomm gm-
393 dmMab bobmgmm-badgn@mbgm 3mm3gMa@nggdL 3Moma-
&9&mo 360d369mmds 9bnggds.

bemgmal 3gn@bgmdals 3Mmendz00b bomdmgdobs s aowsdds-
3539890 LObsMIML daMon ©EdMBLAGYmN asbgznmamMgdals
boggdggmb oo BFMMNgHMNbGgafszns boMdmamagbl. Labm-
Bem-badgEbgm 3mm3gMs(300L BoMamgdda 3gME0gommEn 0b@)g-
acs300b, Bmame b3g0x8039M0 Mol gsdmygbgds Batdms-
©0396L mdogd@ e o30mgdemmdal LobsMdmm NMmogMomdgdols
356300567530 03 9B o3dg, MmEabai asbbsgnmmgdoom andMogds
MM356mo  YHMNgMm3dszdnmals of@mommds bmggmolb dgnmbg-
mdob 3Mmendool Bomdmgdobs s gowsddndsggdgm Labsmdmb
dtnb. Labmgmm-badgn@bgm 3mm3gms@ogalb Gomamgdda gmm-
3965(300L5 @S 39MG0ZdMYM0 0bBgacs300l 3Mb30390Dg @edys-
90990 dmEgmo asbgds bagydzgmo doMgzgmswn 3Mmey 00l
Boc3mgdab, goseddaggdabs s Mgomadsznl ghomnsbo (303emals

133



34(6M30d0 Nell-12, 2016

dgg3babs, Lowsy 3MmeN]30olb mofMgdnmads ymggm LadgyMmbgm
Logggbnmdg ndMEgds s Labmgmm-bsdgnmbgm 3mm3gHsdngal
bg3Mgd0 dnomgdgb 360d369mmazbo aobMmnm dgdmbogmgdl bo-
dengnmm 3MmeEad300L Mgomobs3000006. sbgma Godal bLadgnE@bgm
LobEgdsdn Mmammgmo badgbsmdgm Mameo BaMBdmaagbl ©abs-
h 969006 MMasbmmaw 0bGgamamgdame babomb. 3mm3gHsgngals
ooomgamo bggtn dgdmbsgmgdol asdMoals 30dbno ©snb@geg-
LgdYE0s SBMIMML YBGO™ Fg@n MomEgbmdabs s Fomaman bo-
0bbol 3MmeEg0d ©d 93537 OML od@omMa omab Ratormmao
3505339303909 Labom3mm  3Mm(3gLgdol  8q4603MG-Eqdbm-
mmaon® bEgmymeado, badmemmm 3GHmnd00L Mgamadsznado
5 bMM(309mgdL gFcnsbo (303l dmbo@mmabal Ladgbsmadgm
bogdnabmdals yggmes mbydyg. 3gn@bgmdmamdal gb gmM3ds gfooal
dbcog - Loggmdggmb 4360l dgdamd g8 s3dyg Labmgmm-badgnm-
bgm BaBmgdol 3mb(396@Ma300b M@@mm domama (8gmEg, dgbady)
©mbol 3gmby 3mm3gMszomo gmEm3gdal dg4dbslb, bmenm dgm-
6y 36603 - J3bolb sgFemuem LabsMmIMmMs ©aENLIbLYSSTn Sbamo,
9899& 000 9939630l 3g@obob Laggdgergdl.

Lobmgmmm-bedgn@mbgm 3mMm3gMmse@nzgdal BofMamgddn sgcm-
LadEgbz9mm 0bGgaMs(300L BboMmmaggms dgbadmgdgmoas 0b@g-
bLoyMo 3oMzgmoo BoMmdmgdal s domamn ©mbalb Lobsmdmm
0bgx@mbLEONIGNM0LY o g50s33¢deggdgma Labsmdmgdal dgd-
360L gbom. goMs 83abs, Mommgbaw 360d369mmasbas, Gm3 dg-
Lodmgdgmo gobegds - GodoyMo Lodsbzm 3m3gMsommo 3Mgeo-
&ob bevgeol 3g@bgmdobomgols sMsogxgd@mo s dmydbgmo
BME3s 053535 Bbs(33mEgL 0bgcmn BbsbLYMo nbLE N3 96E -
300, MHMAMM0(390 53090Mdd, Madabgo, dgmegemnsbo 3Mgwo-
&0. Babsbby&o YMmogmmmdal sbgmn mMIs gogM(39mgdemos
Bom3s8gdma 93mbman ol 3dmbg 3936 39946530 s 9@ qbow
LEmMgE gmm3gMsomm LobGgdgdmab 56l s 3sgdamgdamo.

d030bofmg 3gMommdn 3mm3gMs@nggdo 3gM 0mgdgb LaLbL
3MBgM30mo 3563980006 @s gbodsdabsw ggM bgMbogds dsmo
Rotrmngs ,d9mo35m00b0 s3Mm3M g0 nb" 3Mmamsdsdo dgdmgan
30bgbgdab godm:

*  domn ¢IMogmgbmds 3Mog@ngnmoe 0dymygds ,LEo-

134



RI53Md65030 336303

@-03“-0b BamBomgmdada, Ma3 Joymgdgmos d563980bmzal;

. oo 3Mogmgbmdsl o6 aoohbos Ladsbzm bLgbbolb Logs-
M36@0m dOYbggmymagzal MgbyMbo. 3m3gGommo 3563980b
Logd0sbmbals 3MomMo@g@o 3o dodstmyymos Ibmmme astMsb@ -
90mmo 93993900b 3Jmbg bygHmgddy s dgbodsdabow Lagsfo-
b&om bHMb3zgmymBom asdysmgdmm 3Mmgd@gddy;

. 35639800 b0 3MmmM3gMaBn3gddy Labbob ao(393s o-
303806 gdmmons  3mm3gMs@ogol 3Msgsmmaibmgabo bgzMgdal
B0bsbLyM-93mbmdngnmo s doGgMosmuMo  dpamdstgmdal
dgLbBogmobmsb, Mo 360d369mmzbom DM@l 83 mmMbobdogdal
©OMbs ©5 ©obobaMggdl. sdn0@m3 563900 ©30Ms8gbmdsl sbo-
9396 3(30696936980560, 56 Ly oM (39M@0 BoMImIswagbemm-
domo gmgdsdmbomagdom sedfazamo 3ofab mmasbodszogdals
©05530bsbLgdsb.

0b639L&0(30900L OEYEMINL FHmbom, doBmngol ©gdmzMe-
G0 3M0b303980 s 3MM3gMa@ngol Gomamgddo gMHmnsbo
LobsM3mm (3030l 3gq3bals 3gML3gd@ngs dysmndgdl Ladgbe-
dgm M0obygdol dobodydodwmy oygzebol Mgomu 3ommdgdl,
(3 Pofgbae 360d369mmzgsbo s 30ddaggmos LEmGgw ,bo-
0obgm 3odo@omab” 0bzgb@oMgdom @snb@gMgbgdmmo 3m33sbo-
960bmgol s gbob gbLbbal 3mm3gMme@ngzgdl ,dgmagemnsb sgmm
3090 bs“ s bbgs Labgmdbogm o9 sMOLIZMOZ3MMIM 3Mma-
6539630 3mbsbomgmdabamgal.

2LM0L3M 3030800 5M0b oRNbsbLYdAL abgmo gmEMs, Mm-

dgmo 0rgdog 3M0gE03nmem 56 sMbLgdmds Ladsmmggemmdo
5 g5bLagnm@gdnmaw 308bow3zgmos ©s3bygdo s BH®s®O
30bbgLgdabamgal. ,bamabgm 3o30@omob“abzgb@nznnb 39d39-
mdom 0b39LEG0(300L g93(3980 (3gdam3dn BMbon) 36 EbomMals
Lobom dmbsboemgmdl nbggb@n(300L 30dmgda 3Mm335600L Mab 3abs
5 dmggdal gobobomgdsda. sbgma @ndal oG EbomMmds dgo-
demgds gobbme30gmeglb 3m33s60530 Boemals dgdgboom, Laggabe-
bbem 0bLEOGNGdL B0bsdg Logomsb@om @bGHNMb3zgmympom
ob dImbobomgmdmngn Lgbbol aozgdoom. sbgo LgbbL goshbos
3MBgM oy 356398meb JgoaMgdom N@G™ @sdsmo goMasmb

dmobmgbomgds s Bcmm aMdgmo oxsmMzol gows, gowsbog-

135



34(6M30d0 Nell-12, 2016

b0 3o Bmgmz Bgbo, 30d3mos ©oggadoma gymon LabbMg-
30l 3mdMomdabmsb. 30650006 BMbrn 0bsbamgdl Mal3gdbs ws
Lofa9dgmb, ngo og@&onMae Fmdomdl 3m33sboal bgmddmgaby-
mdobmab ghmo 3m33sbnal bogmmm dohggbgdmagdols goboyd-
®Mdgbgdmo. gb 05653dEM3mmds dma(303L obIsMgdalb LG Mo-
&gaonm ©393335d0, §obsbLYG 3MbGEMMmAn, JoM3g@nbgal
Lo 30mbgddn, BoMBmgdal b®sbomEgddn, goyowggddn, dmdggdo-
0bmdadn s .9, Moasb gmboal bomMds@gds 398 bomow ©sdm-
300gdmmoas 0639bE 000l 30dmgdol Bomdsdgdsdy, bydobdngMa
Loab3zaLENE™ 3BMgdB& ol aobbmm(30gmgdol Bobsdommdss 53b0-
GONM0, 335m0R0(309M0 ©s IFoEMM 0obsddMmMImmdabdy mMo-
96806 gdmmo 39bg%396@0b dmdagds. sbgmo 0s653dGM3mmbals
360d369mm3960 sb3gd@0 3amdstgmdl Bmbral dbMawsb Lam-
39Mo(30m ©d LGMIG a0 IboMEdFgMadn, M3 sMss Gndanma
GFoaonmo 3m3gdonmo bybbob gsd(3930 MmEMasbadsz0gdo-
Lomgolb. gmbon dmabrgbl 3odn@omal nbzgb@omgdsls dbmemme
606358 9d0L 3m@gbs0omal djmby Lonbzgb@oom 3Mmgd@qddo.
030 00350 obEgbl doo godmgmgbsl s 0®ybGoGa(30Mgdsb.
330@m38 ymggm 3mbzmg@mm dgdmbzgzedn gmboon gobsbm(sag-
ol 0bggbBnfMgdsl nbmngomsmnmo agadol dnbgwmgoo.
oMbgdmm  g@a3dy  oyiamgdgmos  Labmgem-badgnMmbgm
3Mm3965803980L bymdgdbymd mmbobdngdgdda hRogHoml wo-
x0bsbLgdab gb sboema, dmogha gmgdgb@o, MmImoms gmm3g-
58030b Mgomato Laggobsblbm-93mbmdonco doamdsmgmdabs
5 dgbodmgdmmdgdal, Logs®m Lsgzombgdal, asbgomsmgdals
39Mb3gd@ng9d0bs ©s LogmEbmol 1bsfnsbmdal dgbbogemals
3939a Imbrgds 8obo bymdgbymds/abggb@nmagds bags@ab@om
bON639mymRob bsbomda. bogHmadmmabm 3Mog@ ozl gomge-
mobbobgdom, Ladgn@mbgm Lsgdnsbmdabomgal bagoMm 3mBgM(so-
Mo 3690080b LagaMmsbGom MbEONbggmymesl sbm(309mgdgb
L3gnsmobamgdamo bogsmsb@om gmbogdo.
LobmgEm-badgn@bgm  3MM3gMs@n3gdal bgmdgdbymda b3g-
303madgdmo  LdgaMsbGom gmboo dmbo@mMabgol dmba(sg-
390D @oyMbmdnm sbgbl Labsmdmm Mabggdal dgxabgdsl s

136



RI53Md65030 336303

abmM(309mgdL 3Mgndnb g6 33gmmo babomal bagsmabom «b-
bggemymezal. 3603369mmzabas, M badgbstdgm bogdosbmdals
3938300, doMmzgobs s 3MBGMMEOL sbgmo Fmegmo (3o6Lbge-
390800 bbgs mEmgsbodszomm-badsMmmmgdMmogn BmMBgdabogsb) s
LabmPEM-bodgYMbgm 3MmM3gMsodnggdobamgal sdsbsbnsmgdgmo
Jdogabebamdmm aEmmngmomdgdo Bomdmanaqgbl badgnmbgm Mobgg-
30l 306034353009 oY3960Ls S Ladmemmm %8330 dafswa bogm-
36e0oLNYBENS6MBAL boggmdggmb 393ga0 dmB 03930l godm:

1. 369©0& 0L LogaMmsb@om MdMMbggmymagal mdagd@L 3603-
369mm3sb bomow mgom 83 3Mgoodnm dgdgbomo dofomawa bo-
domgdgdo BoMImawa qbU;

2. 300m3g68030b Rofamgddo gMmol dbMag - gMmnsbo be-
Bom3mm (3030l (oMgdmmagdosms goggn) d9436s, Lows dom-
39mo0 bmgmol 3gu@mbymdal 3Gmy 0ol 3bs@m3mgdmgda
5068 96Mgbgdnmo 04696056 Lodmmmm 3MmERJ(300L Mgommade-
(3000056 o gdyymo dmagdom;

3.3mm3gMsiogmo  Lob@gdoboomgol  adababosmgdgmo
93M38m8036M0 030m33sBNnggmmds (Mmg0msbsdrayMgds, mgo-
DM 9a99mofgds, 030, 3MmbEMmEO);

4. 306bym@oMgds, 3mbo@mMnbao s >1©0G0 8xNbsbLgdal
(LogaMsbGom MbENbggmymeaL, bosdmggzm Mm@ Jdnb) go-
3(39080L /56 gLadsdabo M@mgdsdmbomgdom smdn@gzamo M-
3060 (300L IbENSH.

b g8 e 989339 bogsmoggemmda dg5dboemos 1500-8yg bobm-
Reom-bsdgambgm gmm3gmodogo, Gmdgemmms dbomwoggms bobyg-
m36ogmb dbFGowob bme z09emmgds bbod ,bobmgenm-bsdgnmbgm
JMmm3gmG0g980b 356500065930l bosggbBmb“dobdbmdmago 3G mg-
M8 980l gomgmgddoa. bobgmdbogm 3G mgmsedgdmab ghmsw 2014
Emoob mobb sk 3gmomado Lolimgemm-lodgnmbgm jmmagmos-
B&03930L 50bsbLbam o Bggb0g96 Jbsmoggmol sbme 300mgdL
93 mgs3do0ls Jogh 530656098 memo 3G mamads (160 jmmagmo-
B0g0b 8bsE oggms mmbbmosh 3gmomadn). dombgmoge s8obs,
b3g00mm0% g8 memo 3md3sbogdob FsGogols 3ot g9dg, dbmenme b 98-
moblgbgd memo 0bbGododgdolb domalbbdggs o6 ool bogdomobo

137



34(6M30d0 Nell-12, 2016

08 gosdmbggs980L ods@ o, Gobory dmombmgl J39460b dobdGodoo
38 momm gbso 860d56gemmzobo 3GHm39bob 0bBgbbonmo gobgooms-
Mg8s. gmm3gmsz00b 3G m3gbols bLEmMs bomdstmogobsmgol oa)-
Goemgdgemos oz dgodmgds LEGsgom dmbmgl gmmagmadaggdols
2060566 790 8bst sdgdgmo (boobggboom) 0bbGod mBgdob Bsdm-
gomodgdob bgemd gbymds, o8 jomboor 35630098 7emo sGHo9MH 00
J59460b 8bgogboc, Loworz gmm3gmodnggdolb obsblama bgem-
dgbymdol o 0bggbBomgdol 0bb@Godmzombsemamo dmbymdals
3MsgB0ge sMsgMmm somgmen bgmobowb omgemolb.

gmz9emogg bgdmogdmemoosb godmdwobsmy (36005, GmP do-
donbom g 3gmomaedo sgmmbodmgbggmmm 0bBgamszool 903998 -
Mo dmpgmob dggfdbobs o Logomoggmmb 36 9809m-80bob ol
dogm dz0mg o Lodmommm 0Bbgbob dbsmsdggma, mommgbosco
860d369mmzob0  0boz008059806 dgbodsdobo mmbolidngd gdols
©5398950b gmoboom, bbgowobbgs mmgebodszomm-lodsmomgd-
Mm03 gmmdgdb dmmols Lobmgemm-bodgnmbgm jmmdgmodozgdl
@5 Jomn gobgomo gdolb dbomodggm Loobggbdozom jmddsbo-
J8b 306Ls 390 98 memo GHeemo wbs dogbogmb. smbodb oo bo-
Joobol bobggdamo gosbyzgde bgemlb dgubymdlb & g30mbgddan
896 56 gmdFHomdobocmgols bogomm 3ommdgdob dg486sb.

demogMo gmm3g@mooamo gogmmosbgdgdolb Bsdmysemad gde,
dmbobmmgmdols sg§ogmdol sdsmmgds, bLodgambgm bogdosbmdsdo
8o obomm Bomormenmds bodmenmm sbgomodoo dghdb6ob 8ysm
39Mb6B0gdb & gg30mbgdols Lemzoomam-g3mbmdogamo gobgoomos-
mgdobs o bobamboom absg@mambmgdols 3G mdmagdol gowogmo-
boomgob. bsgoombo gbgds sgm st mem bggdmmdo dmogsmdbmago o
Jm33emgdfbamo bobosoolb dgmby sboema bonbggbdozom 3memo-
B0gob 3oBomgdob, Moz 9@ 9bggmymal dob yg9ms Rmbg ool
Bomoblbl s 0dmggs bobsmdmms gmbgzombomgdolb m3Gadsma-
056 Joobemmgdol Y390y jom g bLodmsemgdsb.

QOLJB6Y

36Mmdmadolb LobEgdyMo aosbyzg@s bgmb dgnbymdl sgme-
maem Lgd@mEdo 3gNMbgmdMomdabamzgal Lagofmm 3oMmdgdol
d94360L, o@mbamdmgdol 3oL odgdal gomnEgdsl ©s 3mb3a-

138



RI53Md65030 336303

968 gm0 35693mb gmEM3oMgdsl, o3, Ladmmmm sbgsndom
dggddbal 3yod g6 0gdl, gfmal dbMng - dmoga gmm3gs-
GONmo 3596Mm05658930L Rodmysmndgdabs ©s dgmegl dbcog
- LobyAbomm YLbogmmbmgdol 3HMIMgdal gosgmabsmgab.
bogombo gbgds samamym bggd@mmdo IMmsgomabngo s 3m3-
3magdby@o bobosmol 3dmbg sbama bonbggbBozom dmmo@n ol
3580Mgdsb, M3 YdMNBagmymaulb dobo yzgms xbdz00lb dome-
BLL s ndmggs LabsMmImms Fubdzombomgdol M3E@ndormEmsb
doobemmagdol yzgmoedy 3ofg Ladyamgdsl. Labmgmm-badgy®-
bgm 3mm3gMe@n3gdol Labgmabogm ©sBNbsbLdals s Mga«w-
momgdol bobgdsdn, sbggg LogMmedmMabm mMasbabszngdabs
5 39Mdm 3m3d3s60980L Lanbzgb@aom bLogdnsbmdsdn sbamo
99396@ 900l @sbgMags 4360l Laggmdzgmb 03 Bobssmdogam-
3500 goEamabgznbasmgal, Mo(s 03gMbgdl sgmotyma bgddmMab
BEobbgymMmIs(300L IMogomRgHmM3560 LaBsMImm s Laggnbsblbm
MWO009M00gMHnmdgdol gogsmmmadam Lob@gdgddy.

REFERENCES:

1. Koguashvili P., Observation of food safety practices is the
first responsibility of the Government. Social economy — of the 21
century. Ne5, 2013.

2. Koguashvili P., To promote the process of cooperation, it is
necessary to govern industrial relations. Journal ,ECONOMICS®,
Ne9-10, 2013.

3. Koguashvili P., Georgian village capacity. Journal ,Economics
and Business®. Ne3, 2014. pp. 43-46.

4. Koguashvili P., The village left to the mercy of the commercial
banks cannot solve the agricultural problems. (1.04.2013) http://
topnews.mediamall.ge/?id=18010

5. Koguashvili P., Support for cooperatives in agricultural
sector must be a fundamental task of State (27.07.2015) http://
www.newspress.ge/ekonomika/70927-paata-koghuashvili-
sasoflo-sameurneo-kooperativebis-khelshetsyoba-sakhelmtsifos-
umthavresi-amocana-unda-iyos.html?ar=A

139



34(6M30d0 Nell-12, 2016

6. The Law of Agricultural Cooperatives https://matsne.gov.ge/
ka/document/view/1972742

7. Koguashvili P., Salvation lies in agricultural cooperation!

http://www.resonancedaily.com/index.php?id_rub=11&id_
artc=26835

SUPPORT FOR AGRICULTURAL COOPERATIVES
IS THE GOVERNMENTAL NECESSITY

Giorgi Tetradze, PhD Student of GTU
Paata Koghuashvili, Professor of GTU

RESUME

The development of cooperation in agrarian sector is one of the
most important areas of agro-economic reform. In this paper, the
authors review the most burning problems that have arisen in agro-
economic sector of the country, as well as the opportunities for
cooperation in the development of agrarian regions. They demonstrate
the huge cooperation opportunities and suggested the mechanisms of
using it effectively. Against the background of a thorough analysis
and the existing international experience, there has been suggested
the issue of establishing a specialized guarantee fund, on which a
model of this fund and cooperation is built. The authors believe that
unlike the other organizational-legal forms, such a model of planning,
management and control of entrepreneurial activities, as well as
industrial relations characteristic of agricultural cooperatives, represents
the basis for minimizing production risks and ensuring the sustainable
development. Unless the effective measures are made in this regard,
we will face the serious problems that would have an adverse impact on
the effectiveness of these measures and the planned systemic-synergistic
effect.

Key words: Agrarian Sector; Cooperative; Effectiveness; Farmer;
Guarantee Fund; Planning; Management; Control.
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ENTERPRISES BANKRUPTCY MECHANISMS AND
REGULATIONS IN GEORGIA DURING CRISIS

Inga Gigauri, Academic Doctor of Business
Administration, Head Teacher of GTU

Cira Elgendarashvili, Academic Doctor of Business
Administration, Associate Professor of GTU

RESUME
In our country the most enterprises are unable to receive a profit and
come to ruin simply because they do not have the correct strategic vision,
management skills, not to mention a range of industrial, organizational,
or financial irregularities that led up to crisis. Moreover, there should
be considered the exogenous factors that make the same affect on a
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firm’s financial stability. In Georgia there are plenty of companies, that
have a very large debt, but the creditors are not transferring them into
the bankruptcy mode. The reason of this is the rigid bankruptcy law,
bankruptcy fear and low culture. However the bankruptcy by European
industry experience stipulates recovering (sanation) of enterprises. For
example: In America about 2 million enterprises are declared as bankrupt.
In Georgia there are many companies that need the bankruptcy, if they
do not do this, these companies will be more and more destroyed. From
managers of companies a great attention should be paid to the timely
detection and prevention of the symptoms of the crisis. What is more,
the diagnosis phase is of particular importance that covers the financial
analysis of the company as well as the study of the market and industry
trends.

Keywords: Crisis of Enterprises; Mode of Bankruptcy; State
Regulations; Improvement of Enterprises (Sanation).
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dogen dbmggmomb 3sbdGedom LabaMdmgdal badsmmagzsm.

3©5305b9M0 MgbyEBLYdaL bLagMomsdmmabm dosMmgs HRG™ Mory-
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INTERNATIONAL HUMAN RESOURSES MANAGEMENT

Manana Samadashvili,
Associate Professor of GTU
Ekaterine Gobejishvili,
Academic Doctor of GTU
RESUME

Human Resources management is an art. Each person differs from
others with the individual characteristics and feelings. International hu-
man resources management is run by the international organizations all
over the world. These organizations manage the process of employment
and development of workforce boyond the country. The organizations
are designed to maximize their employee performance, to develop hu-
man resources, to work out and realize policy and strategies. These
organizations undertake a number of offered activities, such as career
management, employee benefits design, employee recruitment, training
and development. All above mentioned issues are associated with the in-
ternational workforce. They work according to short -term or long- term
agreement.

International human resources management means employment of
citizens from the native and third countries in the branches of the main
country, as well as in the enterprises and agencies in foreign countries.
The main goal of international employment development is to improve
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the personnel abilities and supply an organization with the highly quali-
fied managers to run enterprises throughout the world in the future.

Furthermore, international human resources management is more
difficult than the personnel management in one country. The problems,
which arise in the field of employment and salary, are caused by sub-
sidiary (associated) companies in case of employment of the personnel
from the main countery, the host country and the third country. Man-
ageres find it difficult to clear out the local conditions in accordance with
the main company’s demands. In joint ventures there are the frequent
problems arised between the working immigrants, host country’s and
third country’s citizens and spesialists, who are invited to the companies
to settle problems.

Keywords: Human Resources Management; Characteristics of Inter-
national Personnel Management; Competence of International Managers;
Managers’ Development; Persomnel Selection; Policy of International Em-
ployment and Development .
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PREPARATION PROCESS MANAGEMENT
FOR NEW TECHNOLOGY PRODUCTION
Ketevan Kitsmarishvili
Associated Professor of GTU

RESUME

The construction preparedness includes the forming processes of com-
plex decisions for the engineering-technological production sites, which
provide the construction preparedness for the stable process and operative
adoption of new production. It composes of: engineering prognosis; para-
metrical optimization of production sites; trial-construction works by using
functional- cost analysis; provision of industrial and exploitation technology
for production construction.

Keywords: Technical-Economical; Certification; Discrete Method,
Continuous Method.
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THE ROLE OF MANAGERS OF THE AGRICULTURAL
COOPERATIVES IN THE DEVELOPMENT
OF COOPERATIVES (ON THE EXAMPLE OF GEORGIA)

INTRODUCTION

Cooperatives play the significant roles in agricultural development.
In order to boost the farms competitiveness, one of the main roles play
the agricultural cooperatives. The crop in 2002 describes that the agri-
cultural cooperatives in USA become a significant force of agricultural
sector. However, Van Niekerk (1988) emphasizes that the main reasons
of agricultural cooperatives failure in South Africa are due to lack of
management experiences and lack of capital resources. In addition, Ak-
wabi-Ameyaw (1997) reports that in Africa the agricultural cooperatives
often failed because of the problems in management accountable to the
members (moral hazard), inappropriate political activities or financial
irregularities in management.

The present study shows the agricultural cooperatives managers
knowledge and their effect on the successful operation of agricultural
cooperatives in Georgia. After the short introduction the paper is con-
centrated on the methodological part where in order to assess the re-
search subject descriptive and regression analysis were used. After the
methodology the study focuses on the data description and the data was
collected based on the special survey in January, 2016. Furthermore, the
paper stresses out the result and analysis. Finally, at the end it is given
the conclusion remarks.

1. RESEARCH METHODOLOGY

In the methodological part it is used the quantitative research method
approach. Specifically, the collected data are analyzed through descrip-
tive statistics and consequently by the means of regression analysis.
Descriptive statistics show the key tendencies of the manager’s several
knowledge/capabilities concerning the characteristics of the agricultural
cooperative and also managers’ self-assessment in the specific fields.
Regression analysis models define and explain the capabilities/percep-
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tions of the agricultural cooperative managers. The capabilities of co-
operatives managers are represented by the three dependent variables
denoted as GRADE1, GRADE2 and GRADE3.

In order to model the perceptions and capabilities by the means of
different manager characteristics the ordinary least squares (OLS) ap-
proach is used'. The basic regression model is shown as follows:

Y=by+ b, () + 0,000 + b 00+ 0,00 ) + 0060 + b 0G0 + b G5 + g

More specifically, regression model can be expressed in the follow-
ing way:

GRADE = by + b, (Experience) + b;(Sales) + b, (Education) + b,(Age) + bg(ManResponse)

+ by (TrainingSP) + b;(TrainingM) + ¢

Where by..... by stand for the parameters of the regression model and
& stands for the random error term.

This empirical models are based on the research paper by Adrian and
Green in 2001, where the study is conducted for the case of Alabama
(USA) agricultural cooperatives. Authors’ main purpose were to identify
and better understand the management’s role of agricultural coopera-
tives and business environment in Alabama.

The description of dependent variables GRADE and the set of ex-
planatory variables are the following: GRADE1 — is summarized/de-
rived from the questionnaire responses and represents the manager’s
knowledge concerning the cooperative principles. In the model the de-
pendent variable is ranged from 1 to 5, where 5 means the highest value;

GRADE2 - shows the manager’s knowledge about manager versus
board of directors’ responsibilities. In addition, in the model the depen-
dent variable is ranged from 1 to 5, where 5 denotes the highest value;

GRADES3 - is the mixed dependent variable which represents the
average of GRADE1 and GRADE2. The dependent variable GRADE3
indicates manager’s knowledge regarding the cooperatives principles
and manager versus board of directors’ responsibilities. In the model de-
pendent variable is ranged from 1 to 5, where 5 defines the highest value;

Experience — measures the number of years working as a manager of
agricultural cooperative;

1 Software Gretl
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Sales — shows sales of agricultural cooperatives in 2015, which is
defined in national currency of Georgia Lari (GEL);

Education — denotes the education level which is obtained by the
manager of agricultural cooperatives (Secondary education or less = 0
and tertiary education = 1);

Age — indicates the managers’ age which is defined on the interview
time;

ManResponse — defines the level of importance the manager pays to
the board of director’s perception of his/her activities (Scale is defined
from 1 to 5, from which 1 is not important and 5 is extremely important);

TrainingSP — represents the value of one the fact that the manager
participated in education training program in the area of structure and the
principles of agricultural cooperatives. These programs are offered to the
managers of agricultural cooperatives (If the manager did not participate
in the training programs, the value is equal to 0 and otherwise 1);

TrainingM — measures the value of one the fact that the manager
participated in education training program in the area of agricultural co-
operatives management (If the agricultural cooperative manager did not
participate to the management training program the value is equal to 0
and otherwise 1).

This section shows the anticipated sign of the regressor parameters
of the empirical model. It shows the expected impact of the explanatory
variables on the dependent variable, which is built based on the eco-
nomic intuition and theoretical model.

In the empirical model all independent variables are expected to have
a positive effect on the dependent variable — GRADE. The longer has the
cooperative managers experience (Experience) as a manager of agricul-
tural cooperative the better he or she become with its roles and responsi-
bilities within agricultural cooperative.

The cooperatives size, which is shown by the sales (Sales) of agri-
cultural cooperative in 2015, represents the flow of money in the busi-
ness environment. Based on this issue it can be said that may be some
programs, especially trainings in several sphere could be supported. At
the same time access to the different training programs gives the oppor-

165



34(6M30d0 Nell-12, 2016

tunity to the manager to become more knowledgeable. Therefore, sales
of agricultural cooperative in 2015 would positively influence on the
dependent variable - GRADE.

Managers’ educational level (Education) will have a positive effect
on his/her ability to address/solve several tasks which is related to busi-
ness environment. The cooperative manager age (Age) shows that more
time and possibilities to become knowledgeable concerning the coopera-
tive environment in the country.

The cooperative manager’s response about the concerning the impor-
tance of the board of directors’ perception (ManResponse) of him/her is
the central point. It is known that board of directors in the agricultural
cooperatives are responsible to hire, evaluate and fire the manager of the
cooperative. Therefore, it is always the manager’s interest to have a good
relations with board of directors and ensure the agricultural cooperative
is operating at its full potential.

Managers always have the incentive to expand the knowledge and
management capabilities. The educational programs concerning with the
structure and principles of cooperatives (TrainingSP) and management
training programs (TrainingM) could develop the knowledge of manag-
ers and based on these should have a positive effect on the dependent
variable.

2. DATA DESCRIPTION

2.1. Survey Analysis and Interpretation

In order to collect the cross sectional data related to the research,
randomly selected managers of agricultural cooperatives were contact-
ed via the telephone interview in the period of 12 to 25 January, 2016
in Georgia. There were approximately 1200' agricultural cooperatives
registered in January of 2016 from which 103 agricultural cooperatives
managers were interviewed.

The questionnaire was divided into five sections, which is described
below in details:

In the first section of the questionnaire Rochdale principles were

1 Agricultural Cooperatives Development Agency
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used to evaluate the managers’ knowledge of the traditional coopera-
tives principles. In 1997, Bruynis, Hahn and Taylor show that the basic
cooperative principles are the crucial elements for the success of the
cooperatives. Therefore, if the manager does not know the basic coop-
erative principles and is not implementing in operation of business it has
anegative effect on firm’s success and operation. In this section 12 coop-
eratives principles are represented to the managers, where the potential
response is ranged from one to five (1 — not important, 2 — slightly im-
portant, 3 — somewhat important, 4 — very important and 5 — extremely
important).

In the second section of the questionnaire there are represented what
is the managers’ perceptions to divide the responsibilities between the
manager and the board of directors which is summarized form the lit-
erature review (Mather, Ingalsbe and Volkin 1990). In 1998, Kiser in
his study stressed that it is often unclear the responsibilities division
between the managers and board of directors and it may create the
conflicts within the cooperatives regarding the decision making issues
(Cook 1994). In the second section 14 questionnaires were represented
to managers and the managers response varies from one to five ranges
(1 — board of directors most responsible, 2 — board of directors more
responsible than manager, 3 — board of directors and manager equally
responsible, 4 — manager more responsible than board of directors and
5 — manager most responsible).

The third section of questionnaire shows the managers perception of
the importance of 17 different aspects to the operation and success of
agricultural cooperatives. The potential response of each questioners are
ranged from one to five (1 — not important, 2 — slightly important, 3 —
somewhat important, 4 — very important and 5 — extremely important).

The next section (fourth) of the questionnaire shows the self-assess-
ment of the agricultural cooperatives managers concerning the follow-
ing six themes: cooperative principles, financial analysis, business deci-
sion making, strategic planning, conflict resolution and human resources
management. The potential choices of the questioners are ranged from
one to five (1 — poor, 2 — fair, 3 — average, 4 — good and 5 — excellent).
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The final section (fifth) of questionnaire describe the characteristics
of the managers and agricultural cooperatives. It includes the following
issues: managers’ experience, sales of cooperative in the specific time
period, managers’ education level and age, training program participa-
tion concerning the management, training program participation regard-
ing cooperative structures & principles and the managers’ response re-
garding the importance of the board of director’s perception of him or
her.

2.2. ANALYSIS OF DESCRIPTIVE STATISTICS

2.2.1. Characteristics of Agricultural Cooperatives and Managers
in Georgia

Based on the survey agricultural cooperatives managers’ ages are
ranged from 25 to 78 years. The average age of agricultural cooperatives
managers’ is approximately 51 years. According to survey managers’
experiences is ranged from 1 to 2 years. It happens because the Agri-
cultural Cooperatives Development Agency (ACDA) was established in
July, 2013 and the managers have few years of experiences as a manager
of agricultural cooperatives.

According to survey the majority of agricultural cooperatives manag-
ers obtained a tertiary educational level (approximately 79 %). Manag-
ers’ participation rate in the trainings regarding structure & principles of
cooperatives are 77.7 %. Manager’s participation in trainings concerning
financial statement analysis are 65 %. In addition, 56.3 % of the manag-
ers take part in management training programs. Trainings in manage-
ment, financial analysis and structure & principles of agricultural co-
operatives are provided by the Agricultural Cooperatives Development
Agency (ACDA) and several international donor organizations.

2.2.2. Principles of Cooperatives

In the table 1 there are twelve key cooperatives principles listed and
for each principle the managers’ responds are defined in percentages.
Ten out of twelve cooperatives principles were classified as very or ex-
tremely important for the success and operation of the agricultural coop-
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eratives. According to the data collected “very” or “extremely” impor-
tant principles are follows: equity is provided by patrons/owners (97.1
% managers responded by the value 4 or 5), membership is open (96.1
% managers responded by the value 4 or 5), net income is allocated to
patrons as patronage refunds (96.1 % managers responded by the value 4
or 5) and have a duty to educate members (96.1 % managers responded
by the value 4 or 5).

Table 1. Managers' rankings of importance of cooperative principles

to the operation and success of agricultural cooperatives

Ranking

1 2 3 4 5
1 One-member one-vote 1.9% 0.0% | 11.7% | 40.8% | 45.6%
2 Membership is open 1.0% 0.0% | 2.9% 53.4% | 42.7%
3 Equity is provided by patrons/owners 0.0% 0.0% | 2.9% 61.2% | 35.9%
4 ]siizl;lteynzxr;:smp share is limited for each 29.1% s8% | 282% | 31.1% | 5.8%
5 ;\Ig‘z::;fﬁz is allocated to patrons as patron- 1.0% 00% | 2.9% 553% | 40.8%
6 Dividend on equity capital is limited 5.8% 0.0% | 14.6% | 52.4% | 27.2%
7 E;(iilelange of goods and services is at market 1.9% 00% | 5.8% 65.0% | 27.0%
8 Have a duty to educate members 1.0% 0.0% | 2.9% 46.6% | 49.5%
9 Use of cash trading only 34.0% 58% | 32.0% | 22.3% | 5.8%
10 | No unusual risk is assumed 0.0% 0.0% | 16.5% | 71.8% 11.7%
11 | Maintain political and religious neutrality 6.8% 1.9% | 9.7% 50.5% | 31.1%
12 | Have equality of the sexes in membership 2.9% 1.9% | 2.9% 58.3% | 34.0%

Number of observations - 103

Responses are ranged from one to five: 1 - not important; 2 - slightly important; 3 - somewhat important;
4 - very important; 5 - extremely important.

Source: Based on Survey & Author’s Calculation
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2.2.3. Agricultural Cooperatives Manager vs Board of Directors
Responsibilities

In the table 2, it is represented fourteen questionnaires concerning
how the managers’ and board of directors’ responsibilities are divided
with possible responses. Each of the responses are given in percentages.
In majority of questionnaires managers somehow correctly answered
about their responsibilities as it is determined by the Meyer in 1994.
According to the table 2 the key areas where managers understand their
responsibilities are: managing the day-to-day operations of the coopera-
tive with the 69.9 %, informing members of developments within the
cooperative (49.5 %), educating the general public about the cooperative
and its activities (48.5 %), ensuring employees understand cooperative
philosophy (47.6 %), furnishing information needed for long range plan-
ning (40.8 %) and acting in good faith with reasonable care in handling
the affairs of the cooperative (35 %). However, managers failed to iden-
tify their role in the following issue - developing programs for imple-
mentation of cooperative policies (16.5 %).

Table 2. Managers' response for division of responsibilities
between management and the board of directors

Ranking

1 2 3 4 5

Setting the direction of the business for the

0, 0, 0, 0, 0,
welfare of the cooperative members 26.2% | 97% 44T% | 3.9% 15:5%

Managing the day-to-day operations of the

) 3.9% 2.9% 23.3% 1.9% 68.0%
cooperative

Maintaining accuracy of the minutes of the

0, 0, 0, 0, 0,
board of directors' meetings 1L7% | 78% 27.2% 13.6% | 39.8%

Acting in good faith with reasonable care in

0, 0, 0, 0, 0,
4 handling the affairs of the cooperative 1.7% 1:9% S1.5% 13.6% | 214%
5 En§ur1ng employees understand cooperative 97% 78% 35.0% 13.6% | 34.0%
philosophy
6 Approving purchase of major capital assets 50.5% 11.7% 272% | 4.9% 5.8%
7 Developing programs for implementation of 33.0% | 5.8% 447% | 7.8% 8.7%

cooperative policies
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8 Establishment and evaluation of programs 282% | 3.9% 43.7% 12.6% | 11.7%
9 Ilj;;r;l:jil;ng information needed for long range 18.4% | 5.8% 35.0% 17.5% | 23.3%
10 fi‘;ﬁ/‘”‘e“:f dﬂ;t: f:t‘i‘zfile:“blic about the c00P- | 14 6o | 299 | 34.0% | 184% | 30.1%
1 E)ng?ii:;rrem on legislation concerning 14.6% 399 37.9% | 9.7% 34.0%
12 aE;Ccouraging membership and active patron- 21.4% | 6.8% 35.0% | 8.7% 282
13 :£:°$;§ a‘::re“bers of developments within | s 50 | pg0; | 31.1% | 16.5% | 33.0%
14 i—lr;rpi)rllf;;asining, and setting compensation for 24.3% 589 379% | 9.7% 22.3%

Number of observations - 103

Responses are ranged from one to five: 1 - board is most responsible; 2 - board more responsible; 3 - board
and manager equally responsible; 4 - manager more responsible; 5 - manager most responsible.

Source: Based on Survey & Author’s Calculation

Agricultural cooperative managers somehow understand the board
of directors’ responsibilities: approving purchase of major capital assets
(62.1 %), setting the direction of the business for the welfare of the coop-
erative members (35.9 %) and establishment and evaluation of programs
(32 %). However, manager failed in identifying the following board of
directors’ role — maintaining accuracy of the minutes of the board of
directors’ meetings (19.4 %).

2.2.4. Agricultural Cooperative Management

In the table 3 there are represented seventeen questionnaires regard-
ing the several management issues which is important for success and
operation of the agricultural cooperatives. Each of the responses are giv-
en in percentages. Majority of the managers in the selected management
questionnaires responded that all issues are “very” and “extremely” im-
portant. Cooperative members’, board of directors’ and employees’ per-
ceptions of management are categorized by 98.1 %, 97.1 % and 85.4 %
correspondingly as being “very important” and “extremely important”.
In addition, managers’ emphasized that cooperatives members’ percep-
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tion of the board of directors is very and extremely important with the
96.1 %.

For the managers written policy procedures and job description are
very and extremely important with the 96.1 % and 95.1 % respectively.
For the operation and success of the agricultural cooperatives preven-
tive maintenance programs for buildings & warehouses and preventive
maintenance programs for equipment are very and extremely important
with the 92.2 % and 94.2 % respectively.

Managers are identified that management’s knowledge of products/
services offered by the cooperative (99 %) and employees’ knowledge
of products/services offered by the cooperative (86.4 %) are very and
extremely important for the operation and succession of the agricultural
cooperatives. In addition, managers clearly identified that effective em-
ployee incentive program (92.2 %) and advanced training for employees
(93.2 %) play the crucial role in operation and success of the agricultural
cooperatives.

Table 3. Managers response for management issues for the success of the cooperatives
Ranking
1 2 3 4 5
1 &Zﬁggﬁ;&membm perception of |y oo | 0005 | 1.0% | 55.3% | 42.7%
2 fg";de::embers perception of man- | o o0 | 000, | 2.9% | 53.4% | 43.7%
3 El‘:rll’tloyees perception of manage- | 5 g0, | | g0r | 9705 | 50.5% | 35.0%
4 tcll‘:’tf’:;f;‘zef gi‘re::l’:rrss perception of | g | 0.00% | 3.9% | 62.1% | 34.0%
5 Eiitof budgets within each depart- 1.0% 00% | 5.8% 63.0% | 252%
6 ]F):r‘f‘r‘:;’natl analysis within each de- | 5o, | 000 | 3.9% | 68.0% | 282%
7 Written policies/procedures 0.0% 0.0% | 3.9% 61.2% | 35.0%
8 Written job descriptions 0.0% | 0.0% | 4.9% 56.3% | 38.8%
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9 Established performance goals and/ 1.0% 1.0% | 4.9% 51.5% | 41.7%
or standards

10 Prever}tl‘{e maintenance  programs | | oo. | o 0oc | 6804 599% | 33.0%
for buildings and warehouses

1 Prevent.lve maintenance  programs | o 0. | o 0. | 5 gos 63.1% | 31.1%
for equipment

12 Magagement s knowledge of pr.oducts/ 0.0% 0.0% | 1.0% 31.1% | 68.0%
services offered by the cooperative

13 | Employees knowledge of products/ | g0, |y g0, | 1179 | 49.5% | 36.9%
services offered by the cooperative

14 Ilr(lzttrsoducmg/researchmg new prod- 19% | 0.0% | 6.8% 573% | 34.0%

15 f::tli’i‘;y;g;cﬁg:rmndmg of coop- | 4 g0, | 1.0% | 155% | 563% | 22.3%

16 :rf:fg“"e employee incentive pro- |y g, | 1 g0, | 58% | 65.0% | 27.2%

17 | Advanced training for employees 1.9% 0.0% | 4.9% 47.6% | 45.6%

Number of observations - 103

Responses are ranged from one to five: 1 - not important; 2 - slightly important; 3 - somewhat

important; 4 - very important; 5 - extremely important.

Source: Based on Survey & Author’s Calculation

2.2.5. Agricultural Cooperative’s Managers Self-Assessment

The table 4 represents the agricultural cooperative managers’ re-
sponse about the self-assessment in several management topics. Each of
the responses are given in percentages. The average response of manag-
ers’ self-assessment is ranged from 3 to 3.9 in the 1 to 5 scale, where 1
is poor and 5 is excellent assessment criteria. The lowest average score
was noted in financial analysis — 3 and the highest average score was
used in conflict resolution — 3.9. In addition, according to the data and
self-assessment responses the managers are ,,good“ and ,excellent® in
conflict resolution (82.5 %) and human resource management (77.7 %).
However, manager’s self-assessment are poor and fair in financial analy-
sis with the 25.2 %.
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Table 4. Managers' self-assessment in management knowledge/capabilities
Ranking
1 2 3 4 5
1 | Cooperative Principles 1.9% 9.7% 36.9% 44.7% 6.8%
2 | Financial Analysis 3.9% 21.4% 47.6% 26.2% 1.0%
3 | Business Decision Making 2.9% 8.7% 30.1% 54.4% 3.9%
4 | Strategic Planning 1.0% 11.7% 40.8% 43.7% 2.9%
5 | Conflict Resolution 0.0% 7.8% 9.7% 65.0% 17.5%
6 | Human Resource Management 0.0% 6.8% 15.5% 67.0% 10.7%
Number of observations - 103
Responses are ranged from one to five: 1 - poor, 2 - fair, 3 - average, 4 - good, and 5 - excellent.

Source: Based on Survey & Author’s Calculation

3. RESULTS AND DISCUSSIONS

In order to analyze the managers and cooperatives characteristics and
their effect on either managers’ response about the cooperatives prin-
ciples (GRADEL1) in the first model or on manager vs board of direc-
tors’ responsibilities (GRADE?2) in the second model or on the mixed
response (GRADED3) in the last model, the regression analysis are con-
ducted.

Ordinary Least Square (OLS) estimation method is used. In the clas-
sical linear regression model the residuals should be normally distribut-
ed. At the same time there should not be multicollinearity and heterosce-
dasticity problems in the empirical model. The number of observations
is 103 as 103 managers of agricultural cooperatives filled the question-
naires. When developing models the assumptions are tested first. The
tables 5, 6, and 7 and 8 present results associated with model assump-
tions: no multicollinearity, no heteroscedasticity and normal distribution
of residuals.

In order to assess whether there is the multicollinearity assumption
violation it is used the Variance Inflation Factors (VIF), which is shown
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on the table 5. Based on the VIF values it can be concluded that there is
no multicollinearity problem in the empirical model, because all the VIF
values of all independent variables are below the 10.

Table 5. Variance Inflation Factors (VIF)

Experience 1.039
Sales 1.077
Education 1.067
Age 1.061
ManResponse 2.078
TrainingSP 1.674
TrainingM 1.739
Minimum possible value = 1.0

Values > 10.0 may indicate a collinearity problem

Source: Author’s Calculation

In order to test for the residual normality Jarque-Bera test is used.
According to the test result p-value is extremely low in table 9 for model
1 and there is the residual normality problem (p=2.7144¢e-006<0.05=a).
In order to test the heteroscedasticity it is used the Brauch-Pagan test
and based on the result the p-value is very low (p=0.000008<0.05=a,).
So, there is the problem of heteroscedasticity in the model 1. Therefore,
model 1 in table 9 failed in both homoscedasticity and residual normally
distribution assumptions.

Table 6. Tests for Model 1

JB test Jarque-Bera test = 25.6339 | p-value = 2.7144e-006

Brauch-Pagan test LM =35.814224 p-value = 0.000008
Source: Author’s Calculation

According to the p-value results of JB test is extremely low in model
2 table 9 and there is the residual normality problem in the empirical
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model (p=0.0255287<0.05=a). In order to test the heteroscedasticity it
is used the Brauch-Pagan test and based on the result the p-value is high
(p=0.531730>0.05=0a). Therefore, there is no problem of heteroscedas-
ticity in the model, however residuals are not normally distributed.

Table 7. Tests for Model 2

JB test Jarque-Bera test = 7.33591 p-value = 0.0255287

Brauch-Pagan test LM =6.068877 p-value = 0.531730

Source: Author’s Calculation

In table 9 model 3, JB test results and p-value is high enough com-
pared with a significance level which is equal to 0.05. Thus it can be
concluded that residuals are normally distributed (p=0.23>0.05=a). The
p-value in the Brauch-Pagan test result is very high (p=0.835>0.05=a).
So, it suggests that there is no problem of heteroscedasticity in the model
3. Therefore, there is no heteroscedasticity problems and residual are
normally distributed in model 3 table 9. So, based on the tests results
and VIF values the model 3 in table 9 fits to the classical linear model
assumptions and the regression results can be interpreted.

Table 8. Tests for Model 3

JB test Jarque-Bera test = 2.90876 p-value = 0.233546
Brauch-Pagan test LM =3.498253 p-value = 0.835411
Source: Author’s Calculation

Table 9. Regression Model and Results

Ordinary Least Square (OLS)

Model 1 Model 2 Model 3
Variables GRADEI1 GRADE2 GRADE3
Constant 2.34250 (0.172564) *** 2((?225954;68) s ?05;(377928) ks
Experience 0.0202689  (0.0395074) ;g:g‘g?zz?? z(;) ‘(;);74:13518)
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1.62314e-07 —5.8358¢-08
_ - _ sk
Sales 2.79030e-07 (1.25602¢-07) (2.5895¢-07) (1.51381-07)
Education ~0.0540660  (0.0462545) }88322}3) ((?3):5476:;57%
0.00194568 0.000987803
Age 2.99270e-05 (0.00164286) (0.00338702) (0.00198003)
ManResponse 0.290204  (0.0412061) *** 0(014(‘);12‘;31) % ?(')201:9669231) s
TrainingSP 0.284015  (0.0570255) *** 7(8 }?32§7) ?00367;7127963)
TrainingM 0.233777  (0.0488059) *** ;g?ﬁgg;?? ?000756;;20277)
R-square 0.756847 0.044747 0.383598
Adjusted R-square | 0.738931 -0.025640 0.338179
P-value (F) 1.75e-26 0.725270 5.29¢-08
Number of
Observations 103 103 103
*** Significant at the 1 % level. ** Significant at the 5 % level.
* Significant at the 10 % level. Standard errors in parentheses.

Source: Author’s Calculation

The regression results are presented on the table 9. In the table 9
model 3, adjusted R-square is acceptable for the cross-sectional data
to explain the regression model and it equals to approximately 34 %.
In the model 3, intercept and one independent variable are found to be
significant - manager’s concern with the board’s perception of him/her
(ManResponse). The related p-value is 0.0001 and is significant at 1 %
significance level. As expected Manager’s concern with the board’s per-
ception of him/her (ManResponse) has a positive effect on the dependent
variable. If the managers’ concern to the board of directors’ increased by
1 unit their grade on average will increase by approximately 0.22 points
if the other variables are equal.

In order to improve the first and second model in table 9, because of
violation of basic assumptions, the log form of the Sales are used. For
that reason the cases where sales of agricultural cooperatives are equal
to zero are excluded. The sample size then is 70 cases which is shown
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in the table 14. As a consequence, the model represents only that part
of agricultural cooperatives which have positive sales in the country.
In other words it means that if the cooperative has zero sales in 2015 it
means that it does not operate in the market. After transforming sales
variable in natural logarithmic values the regression model assumptions
should be tested again.

As it is known in order to test the multicollinearity it is used the Vari-
ance Inflation Factors (VIF) test. Based on the test results it can be con-
clude that there is not any collinearity problems in the model, because
the all values of independent variables are below the 10.

Table 10. Variance Inflation Factors (VIF)

Experience 1.114
LogSales 1.127
Education 1.150
Age 1.111
ManResponse 1.912
TrainingSP 1.845
TrainingM 1.863
Minimum possible value = 1.0

Values > 10.0 may indicate a collinearity problem

Source: Author’s Calculation

In order to test for the residual normality it is used Jarque-Bera test
in each of the three models. According to the test results p-values are
high enough and its equal to approximately 0.7, 0.23 and 0.31 prop-
erly, which is shown in tables 11, 12 and 13. So, p-values are more than
0.05=0.. Hence, the residuals are normally distributed in the each of the
three models. Thus, after transformation the residuals became normally
distributed in each three models in table 14.

In order to test the heteroscedasticity it is used the Brauch-Pagan
test in each of the three models in table 14. According to the results the
p-values are high enough and equal to approximately 0.11, 0.7 and 0.8
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appropriately, which is shown in tables 11, 12 and 13. So, p-values are
more than 0.05=a. Therefore, after transforming the model there is no
heteroscedasticity problem in each of the three models in table 14.

Table 11.Tests for Model 1

JB test Jarque-Bera test = 0.714432 p-value = 0.699621

Brauch-Pagan test LM =11.649461 p-value = 0.112692
Source: Author’s Calculation

Table 12. Tests for Model 2
JB test Jarque-Bera test =2.91515 p-value = 0.232801
Brauch-Pagan test LM = 4.543992 p-value = 0.715414
Source: Author’s Calculation

Table 13. Tests for Model 3

JB test Jarque-Bera test = 2.371 p-value = 0.305593

Brauch-Pagan test LM = 3.625560 p-value = 0.821753
Source: Author’s Calculation

After transformation of the model it can be concluded that there is no
collinearity and heteroscedasticity problems in each of the models and the
residuals are normally distributed in table 14. Therefore, after transforma-
tion each regression models and variables can be interpreted properly.

Table 14. Regression Models and Results
Ordinary Least Square (OLS)
Model 1 Model 2 Model 3
Variables GRADEI1 GRADE2 GRADE3
Constant 2.44691 2.50733 247712
(0.231465) *** (0.603193) *** (0.344153) #**
Experience 0.0200775 0.104613 0.0623451
P (0.0443537) (0.115585) (0.0659471)
LoeSales —0.0356707 0.0309175 —0.00237656
& (0.0144247) ** (0.0375904) (0.0214473)
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Education ~0.0506954 ~0.063127 ~0.0569112
ucatio (0.0503236) (0.131142) (0.0748234)
Ase ~0.000128313 0.00328968 0.00158068

g (0.00193590) (0.00504492) (0.00287839)
ManReshon 0.351942 0.0729497 0.212446
aniesponse (0.0428129) *** (0.111569) (0.0636562) ***
TrainingSP 0.249170 ~0.255667 ~0.00324874
& (0.0637601) *** (0.166157) (0.0948015)
TraininaM 0.224023 ~0.131087 0.046468
aming (0.0529166) *** (0.137899) (0.0786788)
R-square 0.815122 0.053356 0.326238
Adjusted R- 0.794249 -0.053523 0.250168
square
P-value (F) 2.12¢-20 0.831560 0.000638
Number of
Observations 70 70 70
*** Significant at the 1 % level. ** Significant at the 5 % level.
* Significant at the 10 % level. Standard errors in parentheses.

Source: Author’s Calculation

In the table 14 model 1, adjusted R-square is high to explain the
GRADE] variable and it’s equal to approximately 79 %. In the mode 1,
intercept and four variables are found to be significant: sales of the co-
operatives in 2015 (LogSales), manager’s concern with the board’s per-
ception of him/her (ManResponse), participation in the training program
concerning cooperatives structures and principles (TrainingSP) and par-
ticipating in the trainings regarding the management (TrainingM). One
variable, namely - LogSales out of these four variables surprisingly has
a negative effect on the dependent variable. The related p-value of sales
is 0.0162 and is significant at 5 % significance level. If the sales of the
agricultural cooperatives increased by 1 percent the dependent variable
GRADE] on average will decrease by 0.04 points in ceteris paribus.
Manager’s concern with the board’s perception of him/her (ManRe-
sponse), participation in the training program concerning cooperatives
structures and principles (TrainingSP) and participating in the trainings
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in management (TrainingM) variables as expected have a positive effect
on the dependent variable with the related p-values 0.0001, 0.0002 and
0.0001 properly and all are significant at 1 % significance level. If the
managers’ concern to the board of directors’ increased by 1 unit their
grade on average will increase by 0.35 points in ceteris paribus. If the
managers’ participated in the training concerning cooperatives structure
and principles the grade will increase on average by 0.25 points when
the other factors are equal. If the managers’ participated in the training
regarding management the grade will increase on average by 0.22 points
when the other factors are equal.

In the table 14 model 2, adjusted R-square is extremely low in order
to explain the regression model. In the model 2 only the intercept is
found to be significant with the 1 % level.

In the table 14 model 3, adjusted R-square is acceptable for the cross-
sectional data to explain the regression model and it equals to approxi-
mately 25 %. In the model 3, intercept and only one independent variable
is found to be significant - manager’s concern with the board’s perception
of him/her (ManResponse). The related p-value is 0.0014 and is signifi-
cant at 1 % level. Manager’s concern with the board’s perception of him/
her (ManResponse) has a positive effect on the dependent variable. If the
managers’ concern to the board of directors’ increased by 1 unit their grade
on average will increase by approximately 0.21 points in ceteris paribus.

4. CONCLUSION

According to the survey analysis in the majority cases managers
somehow understand the cooperative principles. Based on the data ana-
lyzed the managers got highest scores in the following four cooperative
principles: a) equity is provided by patrons/owners b) membership is
open c) net income is allocated to patrons as patronage refunds d) have
a duty to educate members.

Based on the survey analysis in the majority cases managers some-
how understand the manager’s vs board of directors responsibilities. The
key area where the managers more or mostly understand their respon-
sibility with highest value is managing the day-to-day operations of the
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cooperative. However, managers failed to identify their role in the fol-
lowing issue - developing programs for implementation of cooperative
policies. Furthermore, the main area where the managers more or mostly
understand the board of directors’ responsibility with highest value is
approving purchase of major capital assets of cooperative. However,
manager failed in identifying the following board of directors’ role —
maintaining accuracy of the minutes of the board of directors’ meetings.

The majority of the managers in the selected management question-
naires respond that all management topics are “very” and “extremely”
important. The key very or extremely important management topics,
which are identified by the managers are - management’s knowledge of
products/services offered by the cooperative and cooperative members’
perceptions of management.

In the managers self-assessment survey the highest average score
was performed in “conflict resolution” and the lowest average score was
performed in “financial analysis”. As all self-assessment variables are
measured at the same scores it can be concluded that agricultural coop-
erative managers have the highest expertise in “conflict resolution” and
the lowest expertise in cooperative’s “financial analysis”.

The managers of agricultural cooperatives perfectly understand the
roles of selected management issues such as the written policies & pro-
cedures, effective employee incentive programs, advanced training pro-
grams, management knowledge of products and services offered by the
cooperative. These issues are crucial for the successful operation of ag-
ricultural cooperatives. In addition, managers realize and recognize that
cooperative members, board of directors and employee perception of
management are substantially important for the success of agricultural
cooperatives in Georgia.

Initially, 103 agricultural cooperatives are taken from the total num-
ber of cooperatives. From the regression model 3, as expected, it is
found that variable the managers’ concern with the board’s perception
of him/her (ManResponse) has a significantly positive effect on depen-
dent variable - GRADES3. It could be said that managers care for the
board of director’s attitude to him/her. In addition, if there are the high
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expectations coming from the board of director’s managers can handle
their tasks better which leads to successful operation of the agricultural
cooperatives in Georgia.

The final model represents only the part of agricultural cooperatives
(70 agricultural cooperatives) which have positive sales in Georgia. In
other words it means that if the cooperative has zero sales in 2015 it
means it does not operate in the market. Initially, in the regression model
it is expected that all of the independent variables should have the posi-
tive impact on the dependent variables. Surprisingly, in the model 1 the
sales of the agricultural cooperatives (LogSales) had a significant nega-
tive effect for the cooperatives principles GRADE]. This surprising re-
sult should be further investigated in future research.

In the final model 1, manager’s concern with the board’s percep-
tion of him/her (ManResponse), participation in the training program
concerning cooperatives structures and principles (TrainingSP) and par-
ticipating in the trainings regarding in management (TrainingM) as ex-
pected have a positive effect on the manager’s knowledge concerning
cooperatives principles.

In the final model 3, manager’s concern with the board’s perception
of him/her (ManResponse) has the positive effect on the mixed grade of
manager’s knowledge about the cooperatives principles and the manag-
ers versus to board of director’s responsibilities.

Results of the regression models implies that there are an opportu-
nities to broaden the managers’ knowledge/capabilities concerning the
cooperative principles and management. In other words it means that
training programs in structure & principle and in management substan-
tially positively affect managers’ performance in Georgia. At the same
time better skilled managers substantially positively affect the success
and operation of the agricultural cooperatives in the country.

From the regression models it is found that variable the managers’
concern with the board’s perception of him/her (ManResponse) has a
significantly positive effect on dependent variable - GRADE. In other
words it could be said that managers can cope their tasks better if there
are high expectations coming from the board of directors of the agricul-
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tural cooperatives. Therefore, manager’s better performance caused by
the board of director’s expectations lead as a success and proper opera-
tion of the agricultural cooperatives in the country. Based on the research
if there is higher expectation of boar d of directors to managers, the
managers have higher intention to perform better.

This research will be the step forward in broadening the knowledge
in agricultural cooperatives area which may help to develop the policy
making and consequently may support decision makers to address the
problems faced in agricultural cooperation in Georgia.
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THE IMPORTANCE OF TRAINING IN HUMAN RESOURCES
MANAGEMENT PROCESS

Manana Samadashvili
Associate Professor of GTU
Ekaterine Gobejishvili
Academic Doctor, GTU
RESUME

Changes in the policy and strategy of an organization stipulate the es-
sential changes in the sphere of personnel management. Rapid changes in
the organization’s outer and inner factors make the organization be provided
with the appropriately qualified and skilful human resources.

The use of contemporary and effective training systems in human re-
sources management process become priveleged. Knowledge upgrading
in the peronnel and development of professional skills promote forming a
new system of personnel value according to the organization’s strategy, that
stipulates the effective work of the organization.

Thus, implementation of contemporary training system in any organiza-
tion represents one of the most important and priveleged item.

Keywords: Human Resources Management; Personnel Training; The
Functions of Personnel Management Services; Criteria of Training Evalu-
ation.
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®3000(339madon Babgdom s Bobmsb gMmsm dmobrgbgb dg-
®obb3gdnmo  J3930L ©93MBLEMMgdLL. ©dsz3MMYms© g56Ls-
Jnofgdmem 360d369emmdalb 0dgbl 630bos s@sdnsbnmo god@meo,
m3gemn(s oxdbgdymos bomdsdy, bmmowstmdsbyg, gMomgmg-
35Dy, 093000905y, 9gfMgmzg MMasbnba300L  doamBatgmdal
3ozl 33dbmdgmmdady.

RQJLI36Y

5333560, Bzgb gsdmgysgom LobgMag@ogmen doamdol dg3-
0930 930658 gbmdgda: d) MMsbnby(300L Jogbom gzmeEvy 300
36m(39L9gd0b dgabgdgmo gsdmygbgds, MmBmgda(y dnd@nbamgmal
3069 dm@nMgdsmo men dogmal Dgdmgdgmgdom: 3gMdme, gofg-
3560 gend&aeiEogdom s LobGgdol dobogsbn Mgodzngdom; d)
»gom33omgdaeo bgOnJ@nmgdol d9436s, Bmdmagdacs 9dsmal
»g0m(335cgds@n Bgbgdal dobgmgom s s3sbmabagg swabEmmg-
396 3gmabbgdaem 4(3939L; a) @os LobEgdgddo mznmmEMgsbadszonl
36m(39L980L BgbBogms sMbabMIMngo >BOM3bgdol bgasgmmgbals
3nobom; ©) 39M3sbgbGmmmdnbs s abyMgGmmmdalb 0do@s(s0-
@0 dmEgmomgds — 0d bogomeadnmm 30Mmdgdol, HmImgdo(s
3356bodmM3gMa396 LobEgdalb Labozmsbenm (303eb; g) astgdy dgdsd-
gBmongdgmo 033mmbgdol godbazns, MmImagda 9dm(396090s

195



34(6M30d0 Nell-12, 2016

35 360mbob@gdsdn s BoMomagemn@  bLab@gdgddn, 0bgm®mdszonl
93999335, 99339330 o ©39ddg9ds 83 dgdgmmgdgdal dgbobgd,
dnbogsbn 033mbgdal dg@Bggs, Bmdmagda(z LobGgdsl Ladysmagdsl
30b(398L Fmabnbmlb aoMgdy bgdmgdgrgdgdabowdn s©ad@nMgds;
3) obamo baobbol sedm(396930L godm asbbbgsggdmmo o3 sdab
LEONIG OO EMBYgdaL 3ogdamal aobbmEz0gmgds Lobidgdal
BoBoems 3goolb 3mm3gMotagdol babao, Mo ¢ dENbggmymal babgm-

39803990 9539980L 6oM3mAgbsb.
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THE PECULIARITIES OF SYNERGISTIC APPROACH IN THE
MANAGEMENT OF MARKETING PROCESSES

Nana Nadirashvili, Teacher of Gori State
Teaching University, GTU PhD Student

RESUME

The system of new technologies, particularly the innovative process-
es of products and services, having distinguished a synergetic approach
in our opinion, should become a key model for economical growth. The
innovative approach shall be discussed as the depth process of making
novelties and creative work, as well as the maximal realization of inno-
vative alternative, permanent process of innovative demands and entre-
preneurial facilities and efforts.

During managing the marketing system with scientific methods, es-
pecially with synergism and synergetic ideas, we are introduced to the
new innovative methods as a result of which we get completely the origi-
nal group. The usage of synergetic ideas helps us to increase the manage-
ment effectiveness, particularly to realize and become aware of impor-
tant defects and their remedies without the special expenditures. Such
method makes it possible to conserve-minimize the resources and costs.

Keywords: Synergistic Approach; Innovation; Marketing.
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063360633IT( 306336063 IX)
3M3I6035GNI3NL (IMC) 396300196:330L
d0&0015R0 I&I3330

60bm a3985dg
LEY) PMIGMESbE0

6Jv0J39

GMoazommo  356M3980bgymo  mgmmngdol Lobgsgeomgdals
dgbBogmes s nb@gaMmnmgdmma doMzg@nbammo 3m3bogszogdal
(IMC) 3mbgx00L Rsdmysmndgds ©s GMoblbgmmdszns gfom-
96 yzgmodyg 3603369mmm3s6 Lo 3ombow oMol doRbgmemn 3o 398)-
0bgob bgygmmadn dmmgeby 333mg39Mgdabmgol dogema dbmgemamb
3ob3God0m. 5xbndbyma bGs@nob FoDobos 3o 39@nbanl bygMmdn
dmmzobg 333mg3969d0b BodMM3gdals IgbBagmol s 3H0d o0 mmo
3b3m0bal Lagmdggmdy dngomme bamgmo byyMomn 0dabs, oy Mo
&9b09b(3098000 bobosmegds IMC-b 3m3993300 30bo BaBmMmAmdals
00 ©M73g s Mmgm® dmbs dobo 3b0dgbgmmdol &MoblL-
Bmmds(300. 36939, bLGSG0s Imozo3L IMC-0b Msbsdgmmzg d33-
93569500 b5dMHMIgdols boemnDdL s 3ol sg@yomM aobdsm@g-
dob. oy BMonz0¢mn 356 39806g9mn 3360 3o(309d0b domsgatn
bogmdggmo ogm doM39@nbagyema doglbo, IMC-0b mobsobdag, dnbo
Bbsdgb@n oMol Jormasbo mMasbnba30s. 0bGgaMazns sl
sfs  dbmmme  doM3g@nbayemn  dogbolb  Lbgssbbgs gmgdgbd)-
900L  3mmMEnboMgds, 5Medge 3MbiMgbGmmo 3nModgbmds,
Am3gebsg dggdmos YMmngHmmbdol M3 ndndsa30d dg@&Yymdaby-
390U, 56bgdL s 308egdgdL dmEab (1).

L33396dm Lo@yggda: 0bBgaGaMgdamn ot 3g@&nbammn 3md«gy-
bogagngdo (IMC); dogbosb-gotgm doamds; asfgosb-dngbom
dnamads; ®39Mg0bymbizontn doamds; domMzg@nbanl Lob-
9330 gds; 0bBgMod@ommo 3m34bn3s(300; 0bGgaMs(309; ghmb-
3dmM306909; 9Mmbobmzbads; d6gbwals 3m3Mbozs(s0s.
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33LO3OTN

IMC-b 3mbzgg3300L bobgsgmomads s dobo dydogn gob-
300006905, doMomsEsE, gobdommdgdmmos 3mwdngo ©oROEG -
D60 Losbmaggdom, sbomn sEbgdal sdsgdom s dgmns sMbgdal
BM53396@0(30000.  ©EOROGOMNBI(300 @S 0bgmEmIs(z0mmn  3o3-
dofgdo 30MEsgdbosb dmsmmm 3m3bagszool o@LL, Gmdgmacs
5353806986 ImIBbIstgdgmlb s 3Mgbrgdlb. IMC-0 3mb(39%3(300L
LaByobon, 9.6. “dogboab-gomgm” bgwgnlb doamads, MmIgmas a€-
obbdmds Ibmmme 3ot 3980bammn Lo 3mInbogszom sMbgdol
0b@gafozool &od@ogn® ©mbgdg s 3m33s600Lasb Bsdmbygemo
6980L30gMa Labol 3mM3N603d300L “gFMbImMzgabgdsel” (2), Bombuammb
RodoMms. s0bndbymds 3mb3993(3098 360d369mmmzsaba Labgsgmo-
s 3560(30000 M3b33gMmzg Lo 3MBbN go30m dMbgdal gobznme-
900b doMamaen@ac.

}Mgb3 3nm3gMbo mogol 653GIM3dn o(3bogdL, Mm3 “dgnals
0R0GSmMn D300 BoM3maagbl 3m3Mbn3s(30980L ab@mMaal (33-
mogdolb gobsb” (3) o LbmMgm gb BHbLEMEMBs(300b GBS broal
IMC-U Lo0b@)ggbmb dmgmoa Bbmgmomb dsbd@edom dot3g@nbanls
bzgmdo 3mgsby 833 g3060g0bmgab.

d0&0010R0 656020

IMC-ab 0935bg 3ofggmo 33mmg3s gobbmM(zngmes Jogmwoal,
dnmzob o 39banl (2) doge 1980-0060 Brmgdolb dmenmb3gb o
3oMggeo 3mb(393@ oMo nggdo 1993 Bymb a03mdz9ybos boab-
do “Integrated Marketing Communications” dm (306, 86968530l
5 M gMIMMBOL 538MHMd00 (4). LbmM g 53 6ogbda 3 33mg3s-
61900 3300535bdMdg6 60-0560 Bemgdal Jogmdol s 353561860l 4 P-Us
Robo(33emgdalb bagoMmgdsl 4 C 3mmgmoom: dmdbdsmgdgma (Con-
sumer) 3OGmJ@&ob boggmom, batmggdo (Costs) gobol bozzmac,
dmbgmbgdmmmds (Convenience) sanmob ba(33ma o 3manbo jo-
(309%0 (Communication) b 0demomgdol bo(33moco.

o3 39Mb3gg@ngol  9gMdamgdgb  ©)b306n o  ImMosmoo,
330535bmdgb Mo “3m3Nboga300bg ogMdbgdym MEmmngHmmbams
356739@06g0L” dmEgeb, Hmdgmadng 3M3M6ngs30e @S 3 ©Mb-
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3mbgds 560l ImIb3oMgdgemdy Bm 3MLofgdmemn oM 3g&nbamma do-
obbdggolb Logymdggmo (B). oggbgosgsm 0dabs, GmMA 3mdbngoczos
g4mggmmgol 35039@0banl 3M0@0gnmo g9mgdab@on oym, s3@mMgdo
(3000mdgb ba3maRnbmb, Gm3 0b@gMsd@ngal domamo mbg 3ogs
MBO™ GabgMmb s 360336gmmmzs6L bronl 33N o300l Hmenb.

deagnm s0bmgmgdol go63sgmmdsda IMC-b 3mb3g33(300L gob-
3005695 393980 baboo dgadmgds 3mobognzamwgl (1), gbgbos:

1. “d0ab0@sb-gomgo” (Inside-Out) doogmados

2. “a0Mg5b-dnabom” (Outside-In) namds

3. “x39M9000b-gnbgonma” (Cross-functional) LM ganyeo
doamds

“d03b0056-35M9g0 Jnamds”

IMC-0bs 3mb(393&momabazonl bobyol g@e3dg dmabdamgdgmdy
M09680Mgds 56 0ym dobo bagzmdggema. IMC batmdmama gbs dgstig-
3001 35803 3Mb (398 (3050, BMBgmn(s amemabbdmds dof 3g@0bgmo
3M316035(30980L g5gM06gdsL @S nbGgaMs(3nsl dfMgbrnl “gfomb-
dmgobgd0bongal”. Northerwestern Unversity-obs dnoge dgdmmagsbgdsemo
IMC-b gfo-gfmo 3ofggmn gob3stGgds 39 3olb bafMgimadm bss-
396@™Mg30L sbm(zns(300L (AAAA) Bog 0g6s doegdeemo 1989 Bgmb o
ol 39809abs06a gemgMb: “dom3g@nbammo 3m3nbags30gd0L ogga-
dofgdol 3mb(3993(309, MMIgeo(y 5naMgdL Lymymenmn 39adol
053589000  0Mgdmgdsl, 5x3obgdlb bbgosbbgs Logmadmbogssom
0b(303em0bgdals LEMOGgaME AL, Mmamnzss dog. Mg msds,
3053060 g5dmbdanmgds, 304o3960L bBNdMmaMmgds s badmgs-
©M7d3LMIb YMMNNGHNMS s 5gMMNsbgdL 53 @lL(303embydL, Moms
aDONb3mymb  Lozbowy, 0eb3ndrgafmmmds s  3M3Nbogaznl
35gbodsmmo dgasgmgbs”. 53 gob3stBgdal cebabdawm, Jombgoagswm
Lodyzs “LEMdGgaommabs”, IMC stinls dbmemmm God@0gmMn noMsowmo,
3ol badggemadoma(z bbgewabbgs bs3mdmbagszom sMbgdal 0b@)-
aM3(30000 bgds “gfMmbdmgabgdals” dnmbgsgs. smbndbmm 3mb(3ga3(300L
3305 donemnabo 3m33sbonl MG ganmo bgwgs s LbmMgw s3sdn
dgmdatgmadl dnbo LobybE)g.

SbammanmMom, 333mg3o6Mgdds ©b3s63s s g3gMg@ds 1993
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Bgmb d98mg30m035bgL IMC-0b 938 mMgdabgmmo gs6dsm@gds, Hm-
am& (3 50gdmmo 3 9bwnl oMgdymgdsdy aogmmgbol dmbabogbow
mEg360Ds(300b BogH go8mygbgdmmo yzgms 3g@&ymdabgdols s 3g-
00l LGB a0 3MMEMENbS(308 (6). 5¢bndbyma 356350 G)gds,
abggzg, Ima3o3L bgrbommagh ,LEMsGganmmb®, dogMed o6 Bom-
dmoaa 96l 4obbbgaggdmm 39Mmb3gd@ngsb. 53 3635 gdsdacs IMC-
0 6Rgds &od@&n3M s 36 LEMSGJa N NoMdMS.

53539 MM, d33mag396M 900 39Mbo, HmboGgho s gmom@o 538)-
3039000696, Bm3 IMC-0 Bomdmaagbl “4zgms @ndol dot39@0b-
a9 33960 35(300L, GM3gmoy bagomms 3@ gbwals, ImababyMgdals
36 3m335600L dogemo Gngn bogmdnbogsznm dJndbgdal Lo Jdoym-
BogdeoR” (7). Joggreb, dgmEeb s 3obaob semygr (1991)
3563568900l 00bsbdsow 30: “[IMC bocdmaaqbl] o6 39806amemn
3M3Mboga30980L  oggadatgdol  3mbsgyz0oL, MmIgmag dxo-
5M98L Lbgoabbgs Logmdybngsoiom @ab303mabgdl - Mg3mads,
30Ms30M0 g5dmb3omMagds, aoyowggdal Bobamalbgds s Labmgos-
©MgbsLmb YMMgMomds - o 39Mm0gbgdl 3 al(303mnbgdl
Logbowol, Mb3ndrgztnmmdal s dsgbodsmumo dgmganl dob-
0mdom” (2). 83 306356M8)gd0l Mmabobdowa(y o3@&mMgdn doohkbgzgb,
3 IMC-b 3mb3993(300 93Y4oMgdL Ly 3mMInbogszom dodbolb gemg-
396@930b 95398 MmMdsb 08 dg3;mbzg93530 014y 0bobo g6 gd0sb
&>d&039% @mbyby.

006 3mmgds 0d0bs, B3 IMC-0 gobobodmzmb swgdzodn-
0@, babommdMmng oMol (56960L LBGsgn aobgomsemgdol s dobo
m3560bs(30980bs 5 3g(3609M980L FbFNESL LbzsabbgsgzMO©
353myqbgdals 3Mog@ngs. mogmadnmggma, IMC-b asbbabmgmg-
3960 gm 3mboMgdymoa nym m3gMsazoqem ©d bagmadnbogsom God-
&03am Ls300bgddg o dgdmga 9@o3dg 93@™MEMYd3S MbsmMsb

355(36mdngcgl dobo g™ dgGow ymgmnbdmad339mo ©s 3memab-
03160 doamdal bagoMmgds (1).

35M936-30a60m (The outside-in) dngmds

IMC 3mb(3993(300b gobgomamgdol d9dgan g@o3ab yggmedy
360d369mmgeb  §MobLgmMIs300l 3 33magze6gdds (1) asMgosb-
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dogboo 3ngmdady gosobgms Mbmogl. smbsbodbsgns, Gm3 gL
BMBLEFMETS(300 dMMSESE 5 ML S 35330 dMmN 3503394
0 3960mEosb ©s ob IMC-bg dm3dndsgy 333mgge6gdal bogsl
ababagl. dgLbadsdaba, IMC-ab gobgnmamgdals o3 g@e3dyg 333mg3e-
900 9339 50567896 ImM3B3sMgdemal 3603369mmdal s MBE™
3J@0Mo© (300mmmMdgb go0gmb ¢y Mo byyMor Imdbdomgdemgdl s
3096890, Hm@al o bow bLyGom, s, sbgzg, Me Ladysmgdgdao.
1998 Bgemb 333930690 ©mb dumzn s 3goo  dMm(30
3(365093wbgb: “dodEnl BsMmzgs ggmat dmbrgds doMzg@gfgdol
dogM, MmBmgdoz Leegsdmdgb domemm 0dsl, Mobary abobo J3-
6056; sban 3obM0l FodmdMaggdgmo 0gdbgds dmabIsmgdmal bym-
300, ol o) HmEol, Mo 3oMmdom s Mo Lobolb Lol Mmdysom
6boo by dom 33509303 3EMEM @b o6 bgMgobol domgds” (8).
53 035mbdbGNLom, 83393569335 (1998) dgdmazmegabgl gobbab-
036Mg0s, Mmdgemag IMC-ab g0bobomogl, Hmames “bEMmadgaom
30dbgLL 3Mm(39LL, BmBgmo(z go3maygbgds ndnbomgal, Hm3 ogga-
dm, 394369, 3obsbmM(30gmmm s dgoxabm MMM gobsdgmmdadn
3MMOEoboMgdmmo, asbmdgzemn, d6gboolb ©s3sMb3Nbgdgma Lo-
3M3bogazom  3Mmamsds  dmdbdagdmgdabomgal, 3emngbdgdo-
bongob s Lbgs JobbmdMngn, dgbadsdabn dns s 3oy syE0Gm-
00bmgolb” (8). o3 a3obLodM3Mgdsado bammow Rsbl IMC-abawdo,
Mmgm(z ,00bbgl 3Bm(39Lnbedn” dngm3ds s dobo LGMsGgan-
@en Geoemol go0bmgds, Mo bgmb Bymdlb godgnma Lob@gdal
d94365L, Hmgemdn(z yggms Jdgmgds 04bgds @oggadoemn, gobbme-
(30gmadamo s dggebgdgmoa. IMC-b s@mbgdnm 356356 Eqdsdn
bodgobobidgmos Lo@yzs “gaobgdal” godmfgbs o s9(396@0Mgds

“a0Dmdge” a9adnl dgdndaggdedyg. sbggg, 360d3bgmmzgabas, M3
59 35630930l Mobobdo 538mMMgdo 1339 500 gdgb, Mmam(3
dogs 0byg 3oty sEoGMMNsb.

333m939M3s goemds 3093 gMobgm osEab@nMs 0sbdnd-
09300 3360 3o300L s LBMGga0mn gobzomamgdal neyge,
Amgbsz 356 IMC-0 goboboms Gmame(s ,ds0Mmzal 3Gm3gb0, Gm-
3gema(3 9dm0gfgdl 36 9boal dgmagabgdsl® (9). 83 53@&mMal cmsbsob-
3o, IMC-0 s6035m@m 3306035300006 36l s 3ogd0Mgdammo,
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o639 360d369mmm3zob0s dobo 3033060 dobbglmsb s dMgbrnl
dommgabonsb.

R35M70006-3964 30960 LG ga0mo JoEam3ds

3b0dbymn dogmdnl Rsdmysmadgdsl bgmo dgubym 0sbsdg-
MmM39 35bMgdolb ©gdobognga(3008 s YBOH™ IMsgormBgMmgabo
5 35@)0M-358) M1 d5bMol Asdmysmndgdsd. dnbo dodmdMaggdg-
o oym, dbg39, 99J@MMBYmO 3gaal s LmzosmyMa Jugmagdal
LEMSGO gobgomaMgds. 3ggasm, 0bngoEMsrMMo 3mabdsmgdmols
boeA3nbgmmn dgbBagmob s G bgadgb@s(300b s (3nmy-
3nmds s “dmba393ms dobgdal 3o 39806307 (10) Asdmysmadgds
o@as @b bybmoado.

%390 90b-g3964309960  LEMsGga09mo doamds bLznmegds
3obGndmmomgdgmo gmgdgb@&gdol dgomgdsal (dgdnmabdamgdsls)
o dbmeme dsbM0b  33emg30L asbbmM(30gmgdslb. ob ggmdbg-
b5 mgobodsznal MgbEEYJGMMadszosl s 860d36gmmzsbo
bbb 0b35LENMYdsL byadgb@nmgdmem Imbs(39dms dabgdals
dg4360bagalb dm3bdstgdgmms boe@dabgeo dgbBagmob bobdg-
dnb dgbogdbgmac. 83 3mb@ gL dn, IMC-0 batdmaagbl Mgsman
(33e0mgdal s 3603369mmz6 0b39LEN(300L. FbmEmE 0d dgd-
obggzedo, o bogmdnbogsiom Maby@bo 5ol nbggb@oMgdammo,
35bdM33500 s ©s353d06M9dmmn Mgor® 3mabdatmgdmoab Jiggzob-
36, dgbadmgdgmons domgdamao batagdmal dggabyds ggabsblyon
ogombadMoboo (1).

om3ab 9639635 2002 byl dgoddegs dmegmon, Mmdgemacs
a56Lbgogmgds bbgs dmabdatgdgmdg oggdbgdaema IMC 3Gmm(39-
Lol 3mEgmgdabgsb s MmImal Logmdggmocs 5ol 3M3Mbogs(sns.
9L 83@™MM0 3300535bdMBL IMC-0b sbagn gsbbabmgmgdsl, Gmameis
»,dmMIbISMdgNSL YHMogMmmdals dotmgals 3Gm(39Lo, Mm3gmo(s
dommagl 6M9bnb ofMgdemgdsl. [IMC] ool %306 9w00b-g346(50-
D60 3Om(390 IMAb3sMgdmgdmsb s snbBgMgLbgdaem dbstgg-
330b ImIaqdnsbo YMmngHnmbab dgbeddbgmam yggms 0d dgbogal
LEMSGIYO JMBEHMEMom 8b gogmgbol IMbrgboom, MmM3gmo(s
035536909 53 xanRgdmsb dmMbs(39996%g ogdbgdmmo @s 3ndob-
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3035600 asmmanl babscmdmgdmeaw” (11).

(36990 “x3069006-31b306M0” (crossfunctional) 3Gm39bo g¢-
0obbdmdl, HmI 3md3sbnal yggmes ©g3eM@edgb@ds s 3ma3sbonl
3oM@bom@ds gomg Losggb@mygdds ¢bos ndxdomb gfmaw dMgbrnl
0b@gafnmgdymoa doMzg@nbammo bLogmadnbogsiom aqadal dg-
39953930l s doMmgal yggms g@e3dy.

333356900 Nb3060 s FMm3gMmba (12) goMonmmdgb, Gm3
IMC-0 dgbadmms agmb gatim dg@om LEMSGgan Mo, 30Mg S-
dobmmagdgmo s ob Mbws LzomEgdmogl dobBndnmomgdgm
3540003980 o Lamgzmadm dgboggdl. 3scmn dmbsdMgdom, b ¢bs
dmo(3939L Mm@mIbE0Z 3M3Mb03o(300L @S 03sMmgdmmgl dgmgagdal
®obobdo. 93 0bxrm®mdsznsl dogysgston IMC-als asbobmgdyym
a5bLodM3M 983y, IMC-0, Mmams ,dMgbwolb 3mINbozs300l
053933300, >mbEMEgdol o dggmebgdol dndwmnboty, 0b@gMsd-
GOm0, ®35MgE0b-BNbjoncn 3Mmigbo, MHmIgmai as3gmab
36m (390 59MMN67dL yzgmes dboMgl gMHmdabgmol byyMgaemagdals
5 LagoMmgdgdal mM3bMngsm @s3dsymzgamgdol 3sjbodndszonl
035mbabM0L0m”, sbobagh o babgzgmoam ImbadAYdsl, HmImals
dabgg0ms(3 35639806349 3m3Nbo3o30960L omzgs BoMdmaw-
396L 36m(39L9600L Ly, HMBmgdas 339096 GMOO(30ME M-
amdM03-00b(303mobsme LodmaMgdl. dgbsdsdobsw, IMC brgds
3M335MBm 356139@0ba0b ©g35653g6@)0b Ly dEGNbagn, 535 dab
dgd3bsdn, gobbm(sngmagdsdo s godmdgeda domgmn 3M33sbnss
Ratormmo.

ombobndbagns, MmMI dmwdng Lobgsgmomgdal gsboznl o6
o™ IMC-ab g5635m@ g0 @s dobo dobssmbo, stsdgo ob ovy Mo
0b(303m0bgdL 590698l ngn. GMowazoggmo 4 alyz03emnb-
0560 (M93em3s, a594n@3gdal bGdnmomgds, Labmasomgdsbmsb
DOD0gMHMds,  3oMmsdoMo  doM3gBnban) dogbal  bobgzgmom
396b0gdL a3m835dMdgb 333 396 gdn. dogamoma, mmdsl b 3-
3bals BMo@os09mo gModbMogo bs3mdbogoznm stbgdo dmosogl
93a35L,  Labmaomgdsbmab  gEMmogMommdsl,  asyn3zgdal
bGP gdsl, 3gMRgbsnbabal, dgammzgsl, mn396boMgdsol s
300 3980banm 58M0dy@ongsl (speciality items). dob dogH mMIbM03
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Lo gmadnbogozom sMbgdsm 3o asdmonzggms 3gMmbmbamymn goync-
3900, 30M©s30M0 amdmbdonmgdol doM 3980ban, mbabdngdgdo s
L3MBLMEMBS, Mg Fmegda, gem. Mg (308 S MBS gdgmms
3m3babnmgdab od@ogmdgda (13). 3m@mgnb s Jomgal dmbab-
96000, BmMIgemog oo 2012 Bemol “do63980630b d969%396@0L”
Lobgmddmgebgmmadn ssgadLbomgl, IMC 3moa(3o3L, Mmam(g sfo-
39Mbmbamyyem 56¢) dobs 300l oMbgdl, Mmammgda(zss: Mg mads,
3990003980b LB ENMMgds, LoDMagsEMgdsLmsb YMmMngHNMbS ©
308mobo@0, mbobdngdgdo s godmzearmgds, by, 3gMbmbamy
3Mbgdl, MmammMgda(zes: 30MEadnMo oM 39@nban, nb@gMog@nmmo
306 3980ban, 3g9MbmbaomyMn goyoggdo s LndyzngHo Mg3madgb-
5300 9.6. WOM (word of mouth).

IMC-3d0 3335350 @ab(303emnbgdals Rsdmbamgamn aobbbgogogds
333g356M9d0b dobgozom s 5d306Mds §gbogb(30s, GM3 dofMomsow
0b(303m0653L Lyyem YB™ s YGBH™ dgG0 dbaemn b 3mMdba 3osom
dngbob 9emdgb@ o gdo@gdo.

RQIbLJI36Y

dobgazem 03 gog@nbs, Hm3 IMC-ab gobznmamgdals Labyal
9623b9 3963399 8330350900 gg3bo go 39dmod309wbgb ©d
©0965890L BoMmMo300696 0gm oy ofs IMC dbmenme “39bgx356-
&b 3m@s” o “aobgnmemgdan s3o@gdanmo mgmmas” (14), (sbo-
00, (M3 dmeam s;bmgnmgdol 3o63sgmmdsada IMC-gMm-ghon
439modg 0@ emamo 0gds gobws, Mmamt(z 333magzams abyg
3607d&n3mbgdal B30 s 333 o6 Bywgds gds@gdn dobo -
dngo babgzzmomagdal dgbobgd.

»JMbImgobgds” 9.6, “one voice” 3m3mbogzszos (15) Bomdmaco-
396L 068gaMao(300L dmogot oMgdymgdsl, MoEasb ob gymabb-
3mdl 306303g3mo 3gboggdal BbE Fobmegdsl ot 39@nb-
aemo  3m3nbe35(30980L yzgems 0bLEGEMIgbGL dgdzgmdoo. o3
30bbom, LagMom LBMSBG a3 YbEs gosgMHmnsbmlb oM 39@nbanl
bogddnobmds LabmgomMadobmab NMMogMcmMdsbmab, Mg 3madsl-
™56, goy03900l LGN gdobmab, 30MEsdnd ©s 0bBgMsag-
Gomem 3oM3980bgmab s IMC-dn dgdsgam yzgems bbgs bozmada-
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bogozom 3ogbob gmgdgb@admsb. “mnmddal yzgmoggfn Mobacs
306 39@ 960 53900900, gbgds 96 BaMdmagbl ImIbIsmgdgmmmab 6
LB DBBY SYEOBMENLMSE YHMOgPHNMBL goM33gME FMEISL”
(16).

obabndbagns, HmAI 0b@gMsod@onmmds 5ol domangdals Jors-
35960 30635bb353969mm0 60dsbn, Moasb IMC-0 abbMsggal d94d6sb
3103030 @odMa0 MMasbnda300L s 3ol dgdsggbenmdadn dgds-
30 AbaMgqdL MM, MmMBgeog dma33L 36 dbmenme dmdbdsmg-
S gdlL, 933900 Y3gms 0B MgLgdyem dbamgl.
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MAIN DEVELOPMENT STAGES OF INTEGRATED MARKET-
ING COMMUNICATIONS (IMC)

Nino Dgvepadze
PH D Student of Georgian Technical University

RESUME

Traditional Marketing theory transition and IMC concept development
and its constant transformation is regarded as one of the main subjects for
the researchers of Marketing all over the world. Through study and critical
analyses of IMC definitions proposed by the researchers we try to highlight
all the tendencies characterized by IMC from the very birth of it, depict how
it was transformed and what kind of developmental stages it went through.
We present the up-to-date definitions of the modern researchers as well. If
the traditional marketing theory was based on the marketing mix, according
to modern IMC the fundamental of it is the whole organization. Integra-
tion is the competitive advantage that can manage to optimize relations
among the messages, channels and receivers and not only simple coordi-
nation of various marketing mix elements (1).

Keywords: Integrated Marketing Communications (IMC); inside-out
approach; outside-in approach; cross-functional approach; marketing tran-
sition; interactive marketing; integration; one-face; one-voice; brand com-
munication.
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INTRODUCTION

There were lots of political, social and economic changes during the
XX century. Political changes caused deviations of social and economic
conditions in some states, which, on the other hand, gave a stimulus to
groups of people to flee from one place to another because of military
or political conflicts. People got the direction towards industrialized and
advanced states. The German Federal Republic wasn’t an exception of
the states, which has been receiving the groups of people from differ-
ent part of the world. Even that time there were discussions about the
impact of those migrations on the economy of Germany (The West Ger-
many, GFR). It is really discussable whether the ,,cheap labor force
had a good impact of the post-war devastated economy of Germany,
however, that is not the topic of our research. Carl Fohl claimed, that in
long-term perspectives, the migrants from Turkey and other states would
have an unprofitable impact on German Economy.! On the other hand,
Carl Kindleberger argued that the foreign labor force helped Germany
and other European states to recover from war destruction.

1 Fohl, C., 1967. Stabilisierung und Wachstum bei Einsatz von Gastarbeit-
ern.Kyklos, 20(2), pp.119-146.
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The history moves around almost every time. After the war in Syria
and Iraq caused by Islamic State of Iraq and Syria/Levant (respectively,
ISIS/ISIL) or just Islamic State, hundreds of thousands of people, mostly
from Syria, Jordan, Iraq, Afghanistan, Pakistan,' fled to the European
Union, where the conflict is still going on. According to BBC article,
which is based on Eurostat figures, is claimed, refuges (or migrants, we
define these two words later) prefer to start new life in Germany and
apply for asylums there.? Therefore, the questions erupt immediately —
what affect will the newcomers have on the Economy of Europe? And
for us it is interesting the economy of Germany, which now is flour-
ished and prospered. Will newcomers spread German economy more
and make Germany much richer or they will be reason of recession and
unemployment?

The topic is interesting and important, because of the results of such
researches or high-level studies about will lead policy makers to some
actions, which impact on the other states, especially, when the research
is about Germany, immigration policy of which often have effects on
the total EU migration policy. Some theorists and economists claim that
refugees will make the same impact as it happened in the second half of
the previous century — proved fact of left-wing theorists, that in short
and middle-term perspectives migrants would have profitable effect on
the market, which was lacking cheap labor force, however, in long-term
—newcomers gradually would bring with them rest of their families and
start applying for citizenship, in order to benefit more from the German
common goods.> Hence, the main purpose of this research paper is to
understand what real impact have migrants on the hosting economies,
this paper is free from any kind of ideological directions, we discuss
only ideology-free negative and positive economic effects on the market,

1 Eurostat, Asylum and first time asylum applicants by citizenship, age
and sex Annual aggregated data (rounded) - http://ec.europa.eu/eurostat/
product?code=migr_asyappctza&language=en&mode=view

2 BBC; March 4, 2016, Migrant Crisis: Migration to Europe explained in
seven charts. - http://www.bbc.com/news/world-europe-34131911

3 Cohen, R., 1987. The new helots: migrants in the international division of
labor.
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budget and the whole economy of Germany.

Henceforth, the main research question is what positive and negative
impacts do migrants/refugees have on the economic growth of Germa-
ny? The research paper will be based on the two parts — economic and
social ones. The new migration wave is in the process these days and the
number of newcomers depends on the policy the Germany and its popu-
lation supports. The latter, respectively, depends on the costs and ben-
efits what migrants are making right now and analyzing the middle and
long term effects of their performance in the German economy. In order
to understand the future economic impact of migration on Germany, it
is reasonable and adequate for the main purpose of the research paper to
analyze the fiscal effects of migrants of the previous “waves” of moving
into Germany and compare the results in short and long term. Generally,
migration impacts on several fields of economy, however, we will only
examine part of wages and unemployment. On the other hand, we will
discuss migrants’ benefits from the welfare system (this can be sepa-
rated in some parts) and demographics. Therefore, our research paper
will lead the methodology of comparison of several periods of German
history since World War II. We will use valid statistical figures about
the migrants, economic changes (government spending, surplus made
by migrants etc.), social changes (attitudes, desires, etc.), and other parts
of the research, where statistics will help us to answer the question asked
at the beginning.

CHAPTER 1 -

MIGRANTS IMPACT ON GERMAN ECONOMY

This chapter analyzes the impact of migration on the two the most
important economic parts of the society — wages and employment. These
two macro-economic aspects (wages aren’t macro-economic one, how-
ever, inflation and prices are, which are related to the wages and liv-
ing costs) determine the productivity of human capital, distribution of
wealth and general functioning level of the economy.
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1.1 - Wages

One of the most comprehensive researches made on the migrations
impact on the wages is by Rainer Winkelmann (1996), who has been
analyzing data from German Socio-Economic Panel and his analyzes
based on the researches of John De New and Klaus Zimmermann (1994).
These two types of researches provide good answer about the migrants
impacts on the wages and what is one of the best parts of their researches
is their case of Germany. Both studies came up with the same results. De
new and Zimmermann researched so-called “white collars” and “blue
collars” market and proved, that the increasing of share of migrants in
“blue collars” market by 1%, respectively, decreases the average hourly-
counted wages for the natives in the same market by 0.45%, however,
there is different situation in the “white collar” market. The increase of
migrants share in it by 1%, increases the average hourly-counted wage
for natives by 0.12%.! Moreover, Winkelmann diversified the so-called
“white” and “blue collars” from apprenticeship workers to university
degree holders and simply called them unskilled and skilled workers.
He argued, that the most of unskilled workers in Germany were foreign-
ers and their performance war harmful for the both — for them and for
the natives, as well, however, there was positive correlation between
the skill (combined with education and qualification) and impact of mi-
grants’ inclusion into the market. That means the more skill you had, the
less impact had migrants on your wage, because most of the migrants
were unskilled.> Same there, he mentioned, that he had gotten the same
result as De New and Zimmermann did, however, only the percentage of
wages impacts were different.’ By using the simple and basic theory of
economics — demand and supply, we can explain why it happens so. It’s
common for everyone, that the more the we supply some goods to mar-

1 John, P. and Zimmermann, K.F., 1994. Native wage impacts of foreign
labor: a random effects panel analysis. Journal of population economics, 7(2),
pp.177-192.

2 Winkelmann, R., 1996. Unskilled labor and wage determination: An empir-
ical investigation for Germany. Journal of Population Economics, 9(2), pp.159-
171.

3 Ibid., p.170.
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ket, the lower becomes the price per unit, henceforth, the same happens
to labor market, when more and more labor force of migrants are being
supplied to market, additionally, for the lower price, which is offered
by migrants, more tend is the minimum wage to the fixed minimum
one, if the latter is fixed in country (In Germany minimum wage is 8.50
euros per hour'). We can also explain, that because most of migrants are
illegal, that’s why they offer their job for the cheaper price and conse-
quently from all of this, the wages decreasing in middle-term, however,
in long-term, they might increase, because gradually the qualification
and experience of working migrants increase and they start demand-
ing more wages, adequate to their qualification, simultaneously, most
of them naturalize and get citizenship, which obliges employees to pay
equal or almost equal to them.

1.2 - Unemployment

From the same economic principle, that we have mentioned above,
demand and supply, we can argue, that the higher migration is into the
labor market, the higher might be unemployment rate in this market.
This economic situation is tenaciously linked with the wages and con-
sumer prices. That’s the argument of Christian Lutz and Ingo Walter,
where they claimed, that the high unemployment stimulates reducing of
wages and, henceforth, the reduced wages eventually, between the pe-
riod of the short and middle-term, decreases the consumer prices.> Then
they develop the idea of the chain impact of migration and claim, that
the migration also has effects on the export, import and world prices,
however, for us the only interesting argument is the impact on the lo-
cal macro-economic conditions. Their argument and logic of the idea
again make us answer with the simple “demand-supply” structure. When
the higher amount of labor force is being supplied to the market, the

1 DeStatis — Statistisches Bundesamt; 2015. Statutory minimum wage in
Germany for the first time in 2015 - https://www.destatis.de/EN/FactsFigures/
NationalEconomyEnvironment/EarningsLabourCosts/MinimumWages/Cur-
rent.html;jsessionid=B37FB38BBC47FD1AE93033B72E4ABS58B.cae2

2 Lutz, C. and Wolter, M.I., 2001. The economic impact of immigration in
Germany. Ges. fiir Wirtschaftl. Strukturforschung (GWS).
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price per worker decreases, which make more competitor worker per
one working place and, because the only one can take this place, other
become unemployed. However, because the population grows, the total
consumption increases, which, with the impact of the lower wages, make
the consumption price cheaper.

In spite of above-mentioned principle and opinion, Zimmermann and
Miihleisen proposed the different idea. They developed theory about
the correlation of economics and demographics, where they claimed,
that Western European, especially, German labor force structure tended
to be aged, hence, more people were becoming beneficiaries and less
people were becoming workers, who, consequently, were distributing
the wealth into welfare system and providing it with money. They tried
to prove, that migrants, who mostly are young and capable of working,
would fill the age gap in the labor market, as they did it in the previ-
ous decades in Germany.' Additionally, again they used economic prin-
ciple of “demand-supply” and argued, that the migrants, who, surely,
were consumers, become additional consumers in market, which means
the increasing of demand for the goods in the market and this would
stimulate firms to catch up with the increased demand by increasing
supply and, henceforth, hire more workers and this means increasing of
employment rate, however, not as much as to impact strongly on other
macro-economic parts.

CHAPTER 2 - MIGRANTS IMPACT ON SOCIAL ISSUES

Despite the economic impact of migration, not less important are so-
cial changes caused by newcomers. Social aspects are in much higher
correlation with each other, than economic ones, however, because of
simplification to make proper results, we will examine only demograph-
ics and with ensuing consequence of it, migrations’ impact on welfare
system of Germany.

2.1 - Demographics

Discussing the costs and benefits of migration into Germany, should

1 Miihleisen, M. and Zimmermann, K.F., 1994. A panel analysis of job chang-
es and unemployment. European Economic Review, 38(3), pp.793-801.
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be firstly described in terms of structure of German population. The re-
search of Federal Office for Migration and Refugees shows, that like
other advanced and industrialized societies, Germany also faces with
the aging of population, that means increasing of beneficiaries of the
welfare system according to age and decreasing the number of popu-
lation capable of working, who are contributors to this system during
their working period. According to their researches, from 1998 to 2050
the dependency ratio for German society will increase much more than
twice from 41.9 to 107.7.! Henceforth, the usage of migrants as the tool
to change the structure of population and make it younger, in order to
avoid the future collapse of the welfare system is considered as the best
way by politicians and economists, because, generally, migrants’ fer-
tility rate is about 2.66 child per woman, while the fertility of native
Germans according to 2010 data is 1.36.2 These figures have been main-
taining almost the same rate for decades, especially, the rate of fertility
of migrants. These figures show, that newcomers, who mostly are youth
people, may help German demographic problem of aging the population
and, therefore, after naturalization and maintaining the same rate of fer-
tility, support the welfare, mostly, pension system of Germany. We can
discuss and predict the positive impact of migrants on the age structure
of German population and then make consequences about the impact on
welfare system, however, the calculated tendency of 80s and 90s and
next period shows, that since 80s the share of foreigners who has been
benefiting from the welfare system increased from 8.3% to 23.5%, when
their share of population increased just from 7.2% to 8.9%. Concluding
these several figures and ideas, we can make some predictions about the
demographical impact of migration and it might say, that, surely, the ef-
fects on the age structure of population will be positive, because of the
high level of fertility, however, the tendency of the aging the population
is still growing, that means, the increase of share of recipient migrants
and latter is proved by statistics.

1 Federal Office for Migration and Refugees, 2005, The Impact of Immigra-
tion on Germany’s Society.

2 Cygan-Rehm, K., 2014. Immigrant Fertility in Germany: The Role of Cul-
ture.Schmollers Jahrbuch, 134(3), pp.305-340.
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2.2 - Welfare System

The increase of share of recipient migrants may cause the dispro-
portionality between contributing and benefiting into and from the wel-
fare system. Natives, theorists, economists, even politicians have fairs,
that migrants benefit more from the welfare system, then they generate
wealth for it, consequently, that would be devastating for the general
economy and budget. The problem is, as Ulrich argued, that most of mi-
grants were illegal and, therefore, worked illegally in Germany, hence,
didn’t pay the same amount of taxes as Germans did or even didn’t pay
taxes at all, however, when they become naturalized or legal migrants,
they started getting benefits from the pension and healthcare systems,
however, at the same time, he claimed, that there were some years, when
migrants made more profit for budget, than got benefits from it. The
latter was expanded by Loeffelholz and Kopp, where they developed
opinion and proved it using some macro-economic aspects, that in spite
the fact of paying less than Germans, migrants have been making ap-
proximately 30 billion German Marks profit for federal budget and since
the late 90s made effort to grow GDP BY 1.3% and create more than
80.000 jobs.!

However, in these and other studies, there were not considered and
calculated what migrants have been consuming while contributing to
the budget. To fill this gap, Hans-Werner Sinn with his colleagues added
the characteristics of consumption by migrants. They proved, in spite of
defer contribution to welfare system of Germany, migrants benefit less
from it, than they contribute and there were only some years when these
sums were negative. They calculated, that since the end of 90s, migrants
who had been staying in Germany and had been involved in German
labor market for about 20-25 years, contributed more than 1500 Ger-
man marks to the pension and care systems, than they got from it.> They
explained this fact using the Assimilation Hypothesis, which claims, that

1 von Loeffelholz, H.D. and Kopp, G., 1998. Okonomische Auswirkungen der
Zuwanderungen nach Deutschland. Duncker & Humblot.

2 Sinn, H.W,, Flaig, G., Werding, M., Munz, S., Diill, N. and Hofmann, H.,
2001. EU-Erweiterung und Arbeitskriftemigration: Wege zu einer schrittweisen
Anniherung der Arbeitsmirkte. ifo Beitrige zur Wirtschaftsforschung.
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when the duration of staying of migrants increases, the dependency on
welfare system decreases.

Gieseck, Heilemann and Loeffelholz, researching the economic im-
pact of migration from 1988 to 1992, expanded and detailed the costs of
government for the migrants. Generally, they calculated the costs for mi-
grants and payments for them by the figures of the end of 80s and begin-
ning of 90s, where they shew, that income from the migrants were about
14-15 billion German Marks, while the public expenditure for them were
about 18-20 billion German Marks. In spite of previously mentioned
researches, who mostly were focused on the macro and micro eco-
nomic determinants, these researchers added the factors like education
and transportation, where German Federal Government spends a lot of
money. Certainly, they considered economic factors and explained, that
increasing population by migrants, who produce and consume goods, in-
creases public transportation units and subsidies for school (more build-
ing, more teacher, more wages).! They claimed, that public expenditures
of government on education for migrants were negative for the budget
in short-term, however, in long-term these migrant pupils, who would
be included in German labor market, become profitable for the general
economy. On the other hand, expenses on the public transportation any-
way would be increased anyway, as they estimated the growth of these
expenses, and the reason is natural growth of population, however, these
expenses aren’t returnable in any period of time.

CONCLUSION

We have discussed the migration impact on several parts of society
of Germany during the past period, which helps us to understand and
predict what will help in future considering current Migrant Crisis. Eco-
nomically, we examined two, maybe the most important, directions —
wages and unemployment. Wages of workers naturally depends on their
education, skills, qualification and because most of the migrants are low-

1 Gieseck, A., Heilemann, U. and von Loeffelholz, H.D., 1995. Economic im-
plications of migration into the Federal Republic of Germany, 1988-1992.Inter-
national Migration Review, pp.693-709.
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skilled workers, the main impact was being made on the part of industries
where low-skilled workers worked. More migrants in these industries
meant more supply and, therefore, reducing the price per worker, how-
ever, among workers of high education and qualification, there has been
shown positive effect of migration, which was slight. Migration affects
on employment differentiates from the point of view. Some explain, that
bigger supply of labor force will cause increase of unemployment rate,
some oppose to this and claim, that more population increase consump-
tion, which will increase demand for goods and, therefore, stimulates
firms to produce more. However, the conclusion for unemployment part
and impact of migration on it, isn’t obvious, because employment de-
pends not only on the supply labor force and demand for goods.

On social aspects, migration mostly has impact on demographics and,
consequently, on the welfare system, which is densely linked with the de-
mographical situation of society. Aging of German society was and still
is burden for the welfare system and budget, therefore, higher fertility of
migrants has been helping German demographic, however, in long-term,
even migrants’ structure of population tends to start aging, consequently,
in long-term, migrants become trouble for welfare system, especially,
when most of migrants work illegally and don’t pay taxes, while getting
benefits from the pension, healthcare and other social welfare systems.

Summing up the paper, if we back to our main question, what positive
and negative impacts do migrants/refugees have on the economic growth
of Germany? generally, we can claim, that migration had negative effect
on the German economy, considering demographical and other social
aspects, however, in long-term, it had slight positive impact on macro-
economic and population issues, that means the fears of Natives about
migration is fair about short-term shocks, nonetheless, they don’t con-
sider future profits of migration.
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TECHNOLOGICAL PLATFORMS - THE CONCENTRATION
MECHANISM ON THE SCIENTIFIC-TECHNICAL
DEVELOPMENT PRIORITIES

Nodar Dzidzikashvili, Strategic Initiatives Agency, Director.
Koba Kikabidze, Strategic Initiatives Agency, Project Manager.
Nana Nadareishvili, GTU, Associate Professor;

Institute of Geography, Senior Research Fellow.

RESUME

The article overviews the history of the evolution of technological
platforms (TP) in EU countries and looks into the nature, objectives,
tasks, and development stages of TP. Georgia’s Innovation and Tech-
nology Agency (GITA), which is affiliated to the Ministry of Economy
and Sustainable Development, has recently built several techno-parks
in Thilisi and Zugdidi and set up a range of business incubators and ac-
celerators, and innovation labs/centers in different regions of the coun-
try. However, although the emergence of this innovative infrastructure
is a positive sign, it was not followed by the concentration of available
resources (state, commercial, scientific) in priority areas of science and
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technology yet. TP is widely recognized around the world as one of the
main instruments that can be used to identify/select priorities and facili-
tate commercialization of innovation.

The authors are confident that although no technological platforms
have been created in Georgia so far, the following TP have good pros-
pects of succeeding in the country: nanophages TP, plasma recycling TP,
basalt technology TP, pharmaceutical-chemical TP, “fluid technology”
TP for supercritical CO, (carbon dioxide) extraction.

The authors think that now is the time for the Georgian government
to adopt foresight strategies and start the development of the above-men-
tioned TP as soon as possible.

Keywords: Technological Platform; Technology; Innovation; Innova-
tive system; Research and development.
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THE GEORGIAN VILLAGE IS ETERNAL

Paata Koguashvili
Full Member of Georgian
Academy of Agrarian Sciences

In the present article, the author makes clear that Georgian village “is a
small, but formed organic part of one of the civilizations” (academician Ni-
cholas Marr) — Georgian life, integrity of eternal values, and a rather definite
economic, social, geographical, politological and legal concept; the village
has the objectively cognizable laws of its existence and functioning, and it
has its own indispensible role and function in modern society and in the fore-
seeable future as well.

The author clearly justifies that “the banishment” of the village to the pe-
riphery of conscience and existence, its evaluative abjection, representation
as a rudiment or ballast, should be considered as a mental daltonism; but sac-
rificing it for a false social and economic relevance, leaving it to an uncertain
fate or entrusting it to the market — is an unforgivable crime.

The author clearly demonstrates that among the so-called in-groups or
we-groups specific to people, there grows “the all my people” hearth in the
persons of “co-villagers”, which radiates warmth, and which if ignored or
worse, if going up against it, is an obvious crime; besides this value aspect,
the author presents irrefutable facts of the present and future functioning of
the village, such as: the co-villagers’ better knowledge about their own en-
vironment and natural resources, higher emotional experience of living in
their own land and disposal of their own property, in comparison with any
other social group, as a result of which it becomes clear that the rural popula-
tion in the modern country is the only well-rounded social stratum, which is
particularly “chained” to the settlement territory by its rights and obligations
of its administering, and therefore, it is the backbone defining the country’s
national-territorial identity.

Based on this, in the concluding part of the article, the author shows that
existential threat that can arise as a result of incorrect evaluation of the role of
village and its population, and consequently, as a results of the exodus of the
rural population, depopulation of the countryside and its “proletarianization”
caused by wrong policies.

Keywords: Village; Peasant; Village Habitant; Agriculture; Development;
Government; Responsibilities.
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