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0 3Bl mgmensl dgmatgdoo Imymdemagdmemn 3gmdsmgmds
139309. 3g0bbabs s 30bo 303mg3tgdals 3mba(z00l oMb, Hmame (3
Bgdmm 5060dbs, Jpgmdstgmdos mgbolda, HmImals Mmebobdswa(s
dbmeme babgmdbogm Ratgzel dggydemons @ dGNMB39mymb dysto
93mMbm30 3M0 BO®S 5 IMMBnbinbatnsba dmbobrmgmdal sbsoddgds.

dgmyasm, 3630056 9d3cmo  J3946930L ddsmmggemo 69930
boBmaomgdal 93mbmdo g s dmemogo gt (3bmamgdsdn bob-
9em8Fogmb Hmam 3 09-035J&m, 0bg g-0mE g B 930l sos gdal
(300 gl 35(36m0 96 93089 dngnbgb. 9 3mbmMI0 30b bogFmorm
bgmdd m 356 gemmdals 3s6bm (3090cm 930b dmobmgboem 9dsd dmgemo XX
bow g9bols 8s6dammB g 9.3mbmdn g bobGgdsdn bob gemdfagml domga-
@0m gdgmo Gmeol 360d369emmz060 BMms  35dmoff 30s. 0boml-
Mmoo 3sb30m50 98 3946930 bmgznsemn@- g 3mbmdo g
bozg@mmdo bobgerdfjogml Gmeols Mool 3obbe gmmmgdmmow dem-
0960 0d3mmbo Jobzo 1929-1932 femgdol dbmezemom g4mbmdo gm@ds
4m0Bobds, mmdgends; bodmmmmeo 35930685 o Bogdn dgnbemmss
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4906Bobs s 3obo 3080936980L Mg(393@9d0b dobgzno, MmI-
mgdacs badoyRgG™ Mo 03ob 5@y asdmygbgdslb dmombmgeo-
696 93mbm3ngnGn 3G0BoLOL obadmazem, d9363s domogHmdsd
a5M339mmo  mbabdogdgda gobobmmzngms, Mmdmgdas dndsm-
o990 0gm 139939360md0bs o bLowads 3oL Bobssmdrmga Lodmgsmg-
36030 LadMdomgdabs s bmznsmnFn d936gmdgdals 3gdzgmdoo.

bez00mE-93mbm3n 3 bgggHmdo Lobgmadbogm Rafggal ©96-
©9b(300 3093 YBO™ godmngGes Jgmeg dbmgmom m3alb dgdwoga,
AmEgbsz 8936 930mM3nm J3999bsdn g3mbm3nzol IGsgomo @om-
a0l Bo30mbagmnda(300 gobbm@(3ngmms, Mods(3, megolb dbfng, Lo-
bgemdbogmb, BmamM(g §3mbmdogm@o Logdnsbmdal sgd@onca bmda-
99&0b Gmeal 3gLedRbg30 s godmabgos.

LobymdBoggmb Hmeal godmng@gdol bgmdgdbymd 3ndgdgdlb dm-
0L bd3396dm 360d3gbgemmds 3gmbos 0dsls, Mm3 Labgmadbogmad bs-
3N 033dg s0m dobmgol bEMmse sbaema 53m(306960L gosg-
65, M3 gda(s 9Mg 3nbo grMmomgdolb beggmb domds MRgdmMs. 53
33m(39698L dmE0lb 3oMzgm Mogdo Mbs gsdmgyma dgdmbagmgdols
350065b0magdal  Lbgomabbzs gmMdgda  Lmgnsemy®o  9dENMbzg-
mymgzob (sdrggzab) 3Mmamadgdal d9dzgmdao. 36n0d3bgmmagba
350DoMEs babgmBBogmb HmEn 3sbscmgdol bLobBgdnl mMasbnbdy-
3530, 3Mm3ob d5BM0LS s gMomdemngo dmmbmzgbal Mgammogdsdo,
35693mbs 5 3mM3bdsmgdgmms 0689 gLgdal s (33530 s o.3.

babgmBBogm Rofggs Bmbmegdmmoas dgamdammb dabmnb bgas-
Gomco dggagdo. (36mdomo 83gMnzgmo abGmEngmbo s 3meo-
Gmemaon o. dmgBnbggmo st304) Mbogdgmme $3dmdos, Mmd 533
365D0©683s . M 39em@ s, d90dndags s gobsbmmzogems Mo bs-
35bMM 93mbm3n ol Mgamemamgdobs s @dmbgmmsemgals bmgasm-
M0 ©ab3oMgdal 3G (39mmn 3MMaMmads, 3o308dmnddn gossthnbs
393080mab@gdabogseb, Gm3mgdos ma3006ma LabaMdoms s dfs-
dnb3g3Mg@gmo 9bgomgdasbo 8mddgmgdgdom doml Mobnwbgb
3sbs.

53 ImbadMgdols goobbdgds bogbol-,bobgmdfogmagdo s bygg-
9608980 amdocrn@  mendn godo”-sg@mtms 3mboczos. ,Lob-
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9mdBogm  >30mgdgeos  030bocmzab,-oembadbmmos  653M3Ido,-
M3 3obMgd3s Jgdmmb Bb30mbaMgds s 3930@omnDdds o6
3596503 Mmb Lagymemo magzn, 3065056 3o3oGomo bdnMow dg-
(309, beamm dsbofn - 0fs30mbarm@a. FmEomM-3memndn 3m&o
39b6mbgdoom dgbemmsgds dobM3s dgodmads yggmadg dgdmbog-
0560 bagdmbemals - BoM 3mEn3gdal, noMamolb s 3MmbE @ z0al
35630m069d5L Jgmbymb bgmo. !

Lobymdbogm  Mgammomgdal Hmeol bHesb 360336gemm3zs6-
Boemoam bgemo dgnbym 03 gocgdmygdsed, HmAd 3nbsnwsb dmmbmgbs Bom-
3momagblb g3mbmdon o bHmabs s gobzomsmgdal dsdmdmMsggdgem
doob, 3(30mgdgemns gasbnbnbafmosbo sby gMmmdemogo dmo-
bm3b0lb 80bobdndatiormemn LGNIMmamgdol abgdabs s Ladmsemg-
d960b dmndngds.

9839d@09b0 LEMSGgans, Mm3gemos dodstmymos 3gMdm dmab-
dogdemols baby@ggmo Ggogdonl @dEMbggmymeaby 93s oy 0d
Logmbemnls 56 3mBLabyMgdal Fodstm, gsmzmmaeo Mbrs nymb 0dsdy,
3 3ol a9y(30mmgdgemn LabLbMmgda 56 gosbnbnbamosbo dmmbmabs
a50Rbal, mmIgmag 93 bLagmbmobs oyy dmBLabyMgdals gdgbols bs-
Jnomgdsl ndmggs. babgmadbogm Mgammomgdsdo bymmadgFamn®ao
5 bmz00em-g3m3Ms@nmma dodstmymagdob g3mbmdo Mo mgm-
09000 boMdmdaagbmgdds 53 3obbol 1 dENbggmmymenls geom-gfMma
Lodmammgds @snbabgb.

08 dgdmbg939030, Mmeabs LagoMms dmmbmzbal s, Lob-
9m3603m3 dgodmgds  abgon dmIgdo gsdmaygbmb, HgmamGa(zes
33bMEomo ©sbsbasmggda. nbgmaznob dgdmbggzedo babgmdBogm
30356033L Immbmzgbolb ol dg3s 353989 mbalidagdgdl.

bbgoggomao GmA goggom, bgdmddgmgds 3gMdm dmabdamgdgem-
by, bLobgm3bogmb BbENEsb dgbadgdmmos bagmbgmol dmmbmgbaby
b99mgddggdobmsb. dmbabrmgmdal asaboobbsmnsbn dmmbmgbals
dommgs babgmdBogmbg 935 017 03 boGEbbab 3MBEGMEL ammobb-
3mdb. 3mbabemgmdal Dmgog®omn bsbal LadmBbdsmgdemm dmmbmgbols
M BOND3gmYMBS 5 Lomsbsm mMbydg dgbamAnbgds dgndmgds db-
memeE bobgmdBogmb 360t 3G gdnma bafxgdol asbgzno.

1 States and Sovereignty in the Global Economy. N.Y., 1999. P. 7.
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dogamoma, 398-bsgmgdoe LbGsdomnmn Fmmbmgbs og@mdm-
d0magddg, 030008536065398g, Lo 30bngdm gogmbgdbes s gmmdsg-
mgbDg dgndmgds 0 dEMb3gmmymeama nygmb dbmeme dgbadsdabo bs-
B©bL3MAGM 0bgymobiBOn & Mol selgdmdam s asbgomstgdoon.
330@m3, 53@m,~ 9300~ s LM 3znbogdm GFMobL3MMENL babs ws
33630m060980bomzg0l s30mgdgmmns bmmon®o babgmdBogm bam-
%900 3B 39(300930b5 S B 30boa bgdals, bogdols, 59HM3MMEgdo-
Lo d Lbgs boggdmdgdal 3dgbgdemmdabs s dgbsbgabomgal.

babgmdBogm bafggdo s dgbynwggdo sgy30mgdgmos badmaos-
©mgdM03 bagnmmgdgddy, Msds(s Mbws Bosbamabmlb dmbsobrmgmdals
a505bnbnbaMnsbo Immbmabs.

b gooEm@-93mbmBn 3 LgggMmgddn babgmBBogmb Hmeob ao-
RIONMYdsDdg 3mbImMAL dongma XX Loy 3mbol go63sgmmmdseda aodmg-
mgbomo babgmdbogm sbsbomxgdab DMl Eqbwgbzos (0b.(sbM0-

o-1).

3bMaemo-1
653y3560 0bLAEGMoYma J3996930b 333-3a Labgm3Bagm EsbsbaMmxgdab
©06530 35 1880-2000 6mgd3dn '

Bemgdo o [oN o o o Te) o To) o
& & X N R R N N ]
— — — — — — — — N
3309265
>dd 8,0 10,0 | 27,8 | 32,2 | 31.4 | 32,5 | 32,8 | 33,2 | 33,1

0s3mbos | 11,1 [ 19,0 [ 18,3 | 19,3 | 32,0 | 31,6 | 31,3 | 35,7 | 35,5
obamobo | 10,0 | 24,0 | 32,6 | 39,3 | 43,0 | 44,0 | 39,9 | 432 | 39,7
ag@Bs6os | 10,0 | 31,1 | 32,0 [ 37,6 | 47,9 | 47,0 | 45,1 | 49,5 | 47,4
bogzhoba. | 15,0 | 19,0 | 34,6 | 38,9 | 46,1 | 52,1 | 49,8 | 53,9 | 55,2
3ggoo | 6,0 |80 | 31,1 (438 |60,1|633 59,1 664|608

1 Word Development report, 1991 Washington 1991, p. 139. OECD. Eco-
nomic Outlook, 2002, June P. A. 31.
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LobgmdBoggml  Mmeol 360d36gmmzgab  bsl FmBImMAL s
dom@m dd3-do Lobgmdbogm dgdmbogmgdabs s boMggdol Bomol
B, 9M3g domegmmdal doMganmomgdgmn  mbobdngdgdol

3bstn 360d3bgmmds, Moz dodsmmyemns 93mbmdnzsdn 3Hobaliy-
o dmgmgbgdolb admggzadyg. Labgm3bogmb dogm bogabfn sdm-
(3569000 go@abogMgmam 8d330M®s 3MsodG03s, MmIgmas 13393L
356339 306mdgddo donxg&ob ©oNdsmbLgdmmdsal. badysmg-
3oL odmg3lb domsgmmdsls dmabrobmlb ghmmdmngn dmmbmgbols b®nd-
D0Mgos, asbbsznmMgdom g3mbmdognto sgd@onmmdal odzgnom-
900l 3gfnmqddo.

3Bt Labgmdbogm batggdo bamdmawaqbl Mmamz Lyfom-
By dong@b dmbabrgmdol 8bynwggmmmdomn ¢bsmnb dg3(306980L
3Dy, 0bg LadmasEMgdsdn bmznsmnmo Loddgzoal dgbsmAnbgdols
Lodomadsb. bagsmma@m o6 bbgs babbEgdom bamsbswm dsbadmmo-
61900bob dmagmmdsl dogndl 0bgmaznol dgd(30Mgds, 93mbmda-
3160 DAoL bBBNMMgds s 535 M4y 03 batnbbocm BEmMbsLEMGHMBAL
3003965 gMomdemag Immbmgbobs @s Jobmmgdsl dmEnb.

sbg Bogamoms, 1930-0560 Bemgdol oo ©gd3cgbonl 3gMnmwdn
5d3-b 35d0brgmo 36gbogb@nb 9. mNE39enG0l ©0bobGMa(3053
dg039dogo ©d gobsbmmsngms 9.6. bmosmamo badmdamgdal gM-
(390 3MmaMads (3dgdab 3dgbgdmmds, abobemgdmmoa 34648 qdals
2536396980, Joemadqgdob Jnhgdolb obngmeggds s ».3.). dgdmemgdamem
5 M55m0 dgdyyem 0465 sbggg dmbobrgmdals w3390 3gbgdabs s
139dq36530Lsmnz0L Lmznsmyo @ab3sMgdol BoMmmMBobd@edosba
3MmMadgdo. 5cbndbma 3Mmamadgdn, obbaw nbabagws dmbobemg-
md0b 8bynzgmmmMd00bsfmnsbmMdal BHESL s 53000 Batdmgdals b~
Mo gdsl. dgd3memgdamo 0gbs aoabsbamgdal dmdbomoa bobEgds,
Am3gemag 93mbm3ngadn 3mbiMg@mmn 3mbobd@ el dobgozom
Bmaxg® 0DMgdMEs ©s IMbIsMgdgmms botggdal dgzog9dalb bo-
Jnomgdsl odmgmes. bmaxge 3(30M098m©s, M3 SbE0dNmamgdos
3mbobemgmdal bafggdob dwsb. gb 3o, magal dbcng, Imombmgbol
LEOdoMaDgdal bLadmsmgdsl ndmgmes.

5b0dbymo 3Mm(39bgdo 3mB3MEYL, Hm3 dmagmmdals Gmemn g3m-
bm3ngadn dgmegbatinbbmagsebo Mmeons. axcm 3g@0(3, §3Mmbm3dnzal
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BbJ306090s s Lombrobnbamnsbmds BomImumoagbgmo gobos
93Mbm3n 3530 Labgmdbogml sg@onmn Ratgzal gomgdg. 1971 beno-
Lomgol, Mmegbsg 933-b 35d0bogmds 36Mgbagb@ds @. boflmbds

9.6. ,obsmmn 93mbmB03mHo dmmo@ngs” dgdmacmm, 5d3-dn Labgma-

Bogm Romggal 360b(3035d0 Loymggmomsmm dnmgdam bm@mdsw od(ss.

®36089006mM39 93mMbmBn3Mn mgmtoal geo-gfma 860d36gemm-
3960 bgmealb - BgmgmabagnMa Labagbal Jobgwzno gHMEM-
Mo s dgosebbdgdnmom Mbos gsdmaygbgdmmgl, Mmammg bs-
bgmdbogm abg LadsdHM MggmmsGmMgda. dgMgnmo Godal sbaoemn
dmeagemo, Ladmemgdsl odmggs dgg@byst LobgmdBogm dsmgal
M9a9mofgds, LsdsdmM gygd&AMdol dmgbommdsal, Mo ™3-
B0doemmMo SbmMbabEmMMadL gMmmdmogo dmombmgbs-80bmmgdols
®360g8MEMBL. 535b06, §3Mmbm3nzmEo 3G0bobob EH™L ndMEg-
3o babgmdbogmb Gmeon, Mas 3oy ghmbge e@sbEMos 2008-
2011 Bemgddo, Bbmgmom g3mbmdognmo 30babolb MM, 5¢bndby)-
o ogm@ool 3ombg@ns 3men bodmgembmbo (1970 Bemol bmdgmol
369300L mon@gogn §3mbmadnzada). bovy-om ol baggMbndg@ 0l
3Mmgqbm&n. dobo (36mdaemo babgmaddmgabgmm ,,93mbmdngbo® 1948
Byl godmgns 3oMggmo ©d 17 gs3m393sLb gondmm. mgl o3
Lobgmddmgabgmml dnmombmdoom gabgd3mnstine adggmaemo dbm-
gmomb bbgswabbgs 9698y

1 Camyeubcon I1.A., Jxonomuka. Beoanblii kypc, nep. ¢ annt. T1, M.: 1993
CT. 4.
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J909356 3063560d30mm0
UJMBMBOJOb de@)mﬁm

m0dgGamnddn (Mabg. libéralisme) — ngmemmaons, gommbmegn-
@0 dgbgemgds s 3mmn@n nco GMawn(30s, MmImal dobgozom
®530LRmgds doMomoEn M@0 MMo 0Mgdymgdss. nYMEM-=
305 ©E3LOgmMgMOL gobdsbsmmgdmmdal g3mgsedo (g3Moba. siecle des
lumiéres, 3963d. Aufklirung) ngdlb obsedadl, oxdze §gMmdnbo odgs-
35 35(30g30m 3MO35mRGMMZL 30 3N BoddMgal dmozogl.

36(39000 35896000 01065370MM34 (0dgFar0b30L J39 3790y nbo-

300075M0 B gdgd0s. M3b53gMmag bydmasmgdsdn mndgmamagdo
Abotb ggMgb mndgFmamn® ©gdm3MaGNel mos s 0babBmEN sMRgs-

bgd0o, Lasg Yzgems dmgomsdgl gMmbsnto Bmadgdn odgb 3obmbom
05 36LBMEN Fgbadmgdemmdgdn Boda@gdabmgab.

dMsgomn mndgmaema dbomb NggMb Fmnogmmdol mogabyyggam bs-
Bodn BOH™ @y Rogasl, bdoMowm 86@ 0l 3Hdnbszogemo
39b6mbgdab, 3mamabnmgdemo @sdgaztnls, bagmazgmmam gobosmegdals
0 Lbgs babno. 53 IMBsAL0m sbggg BmMNd Y, M3 msgHMBST b
D DEOM639mmymb bdgHom 3gmamEmgmdol 4o 3390 mbg, 3o dm-
ol dmdgzetioms 3m33gbLasns, Jonbogsmms ©obobemagds, badgwo-
(306m 3mBLabnGgds 93503ymzmemzab. 533356 LddmasmgdMngswm
00930656Lgdmm 0ba(30080390Ls S RoMgzgdl dobatdn gbnbssmad-
09396056 3mobiogn@o madgMemnddnl msebsdgommsg dndwmgztgdo,
mImgdoz 3GoME0BgBL Mog0LyGem 3gfdm dgbsdgmdsls, nbeo-
30Q M Jmbgdfing P8rgdgobe > 3Mb@ag@elb moggabigemy-
Bl 960ggdgb; gmabognMo madgMaemgdal 36bsdboo §3mbmann&a
10065LBMEMdS, HMBgmn(y d1bgdfngsm BoMdmnddbgds magabazsem
b5DoM DY, oM M0l Lo 3doMabo sMamdgb@n JgMdm Jmbgdfngo Myemg-
3960b bamymeznb gobodatoremgdmag. donybgosogsm s3nbs, 3mabn jmco
0d96m0b3nb Mebsdgemmagg 30dg3Mgdn dbaMb Mggfgb 3mM3m-
65(30900b YBEO™ oo adga3msl, 3MHmamgbomgdswoa badgdmbag-
nm g500bobaalb dndnbatg Ggbogb(300L ba(sgmam, Moz aosbobs-
0l Bongmb @306mb nbngamsre dmds-8mbadbabnmagl 8 30b6Mgdb.
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»0d965m0dI0”, Bmamy §gedobo godmaygbgds 1812 Bemo-
06, 3oL 3933, M3 gb3sbgmdn 3gndd6s mndgMmamgdal 3o s
Ladmgomadm 3mbgmng@dda 3mbLMzsGNMmO S d3&MMNE MmO
dgbgmgdgdal dmbabssmdogaggdn 3ogMmnsbs. 3ol momaban

doo 0g3b @ Mag0byEBmadsl 6ndbogl. madgMomagdl bymosm, 53
Lobgmoom  303mgbs@om  3mmoGogyMo owgsomgdo, dbmggmadbgo-
39emmds, MHm3mol dobgogomsy 30Mmgbgdgdl asshbosor LEmmao
2930bggmads gLBMOR3MEbgb ™mag00bm Logmmem bdgwbngcgdsl
3000m30b3g Jobamgdo 3 bgdom, 03 30MMbdaom, HM3 5356 56 brs 3gb-
emb bbggdal megabngmgde.

dobosmbo, Hm3gmo(z §gMdab ,,mdgMomadddn” Bonm 3o3mdMo-
mdobogal sbamn o6 ymgznme. ImEL M3 o6 Bogogm, 08 EH™absoc-
30b %96 3093 Sbadgddbaemn 889030l dggMmgdmmon IGo@gdob
3MBLEOBY (M 1339 0Ym dnaMgdymon dbasgbo YBmgds s 0go
36093b9mm3zsbbama, 930m3gmo modgmamgdals doegmbgdals by-
mboa(s bomdmaa 9bes.

0913(39, »09096M 3MbG0bbEL” Logmmamo GMowa(309d0(3 Yb3o©
3gmbws, Hm3 ,,mdgMHamabdo” gbabMmgdabs. edxgdbgdgemn 353~
900l ,03960 390 M3698533" bm3, Lobsdgamagdn sbgmm-bagbn®a
Bo3m3mdals ngm. gadmgds 0mggsl, HmI mobsdgommagg mndgm-
30bIdo 309Mm0sbgdmos 9.6, sbgmm-badbafo — gzmenazomb-
LB YO @ 3MbBNbgbGMMn, 56y Mo(30mbamaligMo GMown(zngdo.
306390, 5053056980L 653dgHmBrmmdals L3MbE by Babngl
3005Mgdl, Mmdgemois IMsgemo  30Mmgzbgdal  nbrognysmyMo,
3mygorgogere ,3(3Rermdgdabs @ dg3rmdgdelb” dgmgaew
gomndmgds. dgmeg, assdbyszgs Mmemb ambgdal ,ymzgmaszsto
3ONEb3gbobs s ©Madnbgeb aobmsegzobyygmadalb” sboggdl s
LoDmaoEmgdol 39mglb dmdsgemb ymaemabdmd(3ggem Magm@ds-
(300b 93539067930. 3oMggmobomgals, dgbogMgdabes s 3gmomomyg-
md0b BoebggoL b 3gobdm Ladysmgds mommgymol Mmogobygmgdss,
39megbogol — yggmol 0sbsbbmEnamagdosbmds.

5956 353m3nbsmyg, mebsdgfmag mgmMoyemo s 3mendn-
3060 m0dgEamnddn (300mmdL, GmMI megobagmads ©s Mobsb-
B gmadosbmds gmmdsbgml dgnmbysl. oxydze Bobssmdmgam-
3900, GmamEz 030l 356LsDM3Madn, My Mo oMol MmogobyRmgds
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5 M 30l 0065LEMEANRMgdosbmds, abg dsmo Fombgzal abgdols
Jdgmhg39380, 08gbs bdomn s 3603369tmm3o60s, MM3 m0dgMoe-
0b30 5o dgadmgds Ronmgamlb 3mbmemomyy dbmeemadbgoggmm-
ds0. dnbo ,89356%3969% a56d@mgdgdn, MM3mgda(s 5sdsnbals oe-
30bEBmadal gobyymaygm bsbomow g3mbmadngncn Logddnsbmdsda
bgmabyrmagdal Ran@mggmmdsl 300Rbgzab, 3mbLYMZoEBAL ob-
m30093056, bngnm 3985636969 35638 Mgdgda, BMBmgda(z 010bsL-
Bmdol go60b@o, dnModom, LEmMgo Mm3 535 01 03 babgmalia-
geem Hammob Romggal 300Abgzgb — Lmz0omabAL. gofes 5daby,
089G d3nlb Bosmnsb dm3nbatigmdl ,modgH@scnsbnddn”,
m3dgenog dnbodomMo Remgdsdmbomagdals, bLoddmenm@ dosgmm-
b0l @abadggda 300Rbggl, 39656 J0b3n", MmMIgmag gdLBgMn@m-
oo bgmmobngmagdol 133980 © 0656 dm3o30@5m0bIn, Mim-
dgmo(y bogMome MoMymaxl dmagmmdol ombgdmdals LagnMmgdsb.
dgbodadnbag, 56 oMol gobsggotn, Gm3 Mg J3996933n madgGamagdn
3mMbLyM3oG MmO baboosmalb 356B0gddn 9MMNsbgLgdnsb, Mmam(s
9L begds, dogomoma, 03mbasbs s 93L@Mnsdn. bmmm bbzgddo,
dogomnms, 399Mmgdam 3@9@gd3dn, nbgo 3oMG0gddn, MmBrmgdo(s
Lezemose-gdmgMo@ommos magolb sMboom. oM abss gobszgoo,
M3 dmgngomgdo, bsgmmatn modgMommdol bamobbol aobbods-
&350 gMdabgdl: ,3mobogn® madgmamb®, ,3smmgm=-madgmamb®,
»,05(30mBa-mndgFomb®, ,bmnom-madgMamb, ,mMom-mndgm-
omb, ,69m-m0dgfemb® s Lbgs dMagamb nygbgdgb. s3sbmsb, svb-
MBS 53608039896 gM3abgmals ,madgMommdal®.

dqbodmma, ,m0dgfemnddab sbgomn IMsgambobgmds ©s ,dosm-
RobyM0” Joddn, 3063gLmgal ao8smnDasbgdgmn agmb s bagMome,
»039G3m0dILE, Omam@ sdma3ogdgem  dmmodoin®  dbm-
gmdbgzgmmdsl, gdg000 dgbgomb. deg@sed, Madm badstommasbo
0d695ms, M3 LEmMgo gb dMsgomeygmmgbgds 0dbglb d0hRbgmma
»0896500DI0b” (36mz9mNbaMNsbmdal dmagat sfamdgb@oc.

»089G3m0dI0”, M30Mggmal  ymgmabs, ogz00m08 33006098006
2330b995madsl gmeobbdmdl; sbMal, Lodygal, 3Mgbab, MbB3gbal
®030bRmadsl 30sMgdl s 0d dgbgnmgdgdal sMbLYdMdILS(s
mMa0&ndnMow (36mdL, HmAmgda(z 56 MoMamme gobbbzozgdymo,
3653900 mndgMamnbIol bLobobosmdgamba(y 3o sG0b.
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AMLIEIMB0L IS IBs ROBIHIGG0SG00
LAIEANG0306 SIGIJIR IS0 LI30MEIS0 LINGZI 0

63@dmns Mmdn@§sdzomn
30dbgLob dommgals s3o@gdonmo emd@mma

3mbobrgmdal (3bmgmgdals EMbalb &MobbgmMmdsznmmn 3Gm-
(39b9%0b g93m33mg3s 0bsdgMmag §3mbm3dngnMa cgmnabs ©s
3659 8030b ogE om0 5dm (35655, bLadodEM g3mMbmdn 3adg gowaba-
0l 3Gm39b0 gogmgbsols sbgbl dmbabrgmdal (3bmgmgdol embydy
5 dgbadadabae dnb aggMmgb3ns(300dyg. bLogdsMmggmmda dgdmbaeg-
mgdab dabgogom LadmasmMgdal dnMggmds 33390M3s ©aBgHb-
(3093003 33M)300096mMbol dmM3mM3ggdal 3oMgzgm Bemagddo ofnbs
0330. LdoBOM 93MbMBngady gorsbgmal 3gfMomelb Bggsdnmma
36m(39L900 EIGMNHM Mdb, BmamMaczss badmdsmadm mdn, 3n3gm-
0bgms309, 3M0dobseyMn damdamgmdol gomemglgds, dmmog@n-
3060 3M3bEedornnmmbs. gofMsedagar 3gfMommdo Lagdsmggmmda
303@nbsty MgxmMdgdo  dmbabrgmdal 13g8gbo baboemabamgals
(3b6m36930L EMboL dg3(306980L batigdg Bomadatms. (36mzgMgdals
mMbab gomemgbgds 3o Imbabmmgmdals dgdmbogmadals 3emgdoo aym
356306mdgdmmo. dgdmbagmagdal 3mgds dMmBabimbamnsbo dmbaob-
mgmdob 3393690 MRY6s3 3obsdnMmds. bademmggmmadn ggm-
bm3ogn® 3H0bobmeb gMmo mM3sgmgds LmznaeryMa 3Mababo,
m3gema(3 30639 G0adn 353mobs@gds dmbabrmgmdal bmznsmao
5 358 gM0smMn 0BgM9b(305(300b gom®mBaggdadn, Mo bmgnsm-
@6 adodmmmdal 063930.

bmgosen@o 3gmdamgmdal as63bsbmgmgm 360d369mmasb
0b@03o@mML dmbabrmgmdol dgdmbagmgdol ©mby bamdmawagbl.
3mbobemgmdal d5dmbogmagdal dgemgdom mabsdsdmdngd ©oxg-
96(305(300L, BmMIgema(s gobobabemgFgds badsmm jmsobal IGsgsm-
036mzbmdom, sbsbosmgdl ab@gbboyma LmsosmyMa dmdagm-
ds, bmgosmyma dgmgdabs o 3Gmggbombaemmmo doal demagmo
LEEAYMO. s 30Mndoom, MEMNbmS3gMn Mmn d3994bgdal abGmMoy-
0 353m 300750l 0865b3s, Ladmaswmgds dgdmbagmagdals 3339~
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M0 E0RgMY6(305(300 babnsmgds bmzosmMo sM33EaMoEMb0m,
3Mmggbombamyn bl LGNIPmal s Jmbom, 3G0d0bmggbmma
damdamgmdols gomamgbgdoo.

begnaea@o oyma3olb doMomawo God@mmgdn dgadmgds wo-
3o%3998mm dgdegan baboom: @gdmamaganmao (3gnmbgmdals dmds,
dabo bg369d0Lb bgbo s Sbogo, obeddgdmmaddy wydmamagas-
0 ©3G30MMZs o 5..); bemznaemM-g3mbmdogn&o (dgdmbogmg-
3ol Bysfmgdo, Lamgsbm dgnmbgmdgdol Bggmgdol gobsmmgds ©s
obogdgos, bognmmgds s bbgs); agmamagomo (d¢bgdog-3mmo-
350 30HmMdgd0, Mganmbyeno §3mbmdozol o 3mma@nzob maga-
LgdMEGdsbo dgdmbogmgdol, @sboddgdal, moMmgdmmadal s Lbgs
LygFmgddn). 93 Gogd@mMgdal YEmogMmmddgmgdaol dgogal Bom-
3maa 96L Imbabmgmdal oymegs dgdmbagmgdal @mbol dnbgogaom.

dmbabengmdol dgdmbagmgdobs s dmaswsm, (3bmg6Hgdol m-
6ol oggMgb(305(300L g0dm3B393 RBOJ&™MMgdL dmEnl dgndmgds go-
dmaymo d58mgao:

1. a0bbbgoggds gobogn® s 068 gmgd@mom dgbadmgdemm-
39330, g5bsmagdabs s 335050 35(30030, 3Mmzgbombaenm®a nbo-
(30903900L5 s Mol 3obadn Jogomgdado;

2. 36m3obdmygamgmds s 3mEngs(309;

3. 36mggbos;

4. BoMBmBogmmds, mygabol dgdsmagbemmds s Bgztos Mam-
0q6mds, 3900, 0daema s @b 3H0dobs(30s;

5. bLo3MoMgdol Brmds;

dm3B0b 3Dl gobznmomgdemmds;

Bo@Mbmds bbby (3mMbmM3mennbdn);

3°39069d0;

09O dgdmbzgzgdo.
meooQﬂgﬁm oymab bGG0LEN oL boggmdzmom Mgl Lom-
Robm 3g@bgmdgdal (Ambabmgmdals) goboborgdol bGeGobE0znmo
0a980b bymds dgdmbagmadals mbal dobgozno. dmzgdnemn LEs-
GobEngPMn Boggdo boMdmomanbgb Lomgsbm dguMmbymdgdal do-

9RIE900L bLGoGLEBNZaL Fmbya(39998L, MobgoMgdmml dgdmbsogmyg-
30l EMbasb 353m3nbamyg (nsgfsds 1).

0 © N o
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3dM6M3N3I60 MIMGO00L 0196993%6M3I 3G (M6RIFIS0
306539996bgmdgdab 356560mgds Lsdmsmm mgzayMa dgdmbagmagdab

dabgoz0m (%)
©0336M53s 1

ByoMim: Boboegdo s@gdMos bodsGamgzgmmb bLGs@abBngalb gHmzbyma
LadLabyEal Bmbo3ggdgd0sb.

begosea@o 3OHMdmgdgdalb gomabobyszg@ew, dmbabrmgmdols dg-
dmbogmgdobs s (3bm3zMgdal Mol ddmogMo  ©oxkgMgbsns300l
dgbod(30Mgdma Lagafmms mgmMogmo s dgommememaonmo bo-
#1dgmadab 393609Mmmo a00bMgds LESGNLENPMn byMbgdobs s
3900m@gdal Ladmsemgdao.
dmbabrgmdal (3bm3zMgdal @mMbal aggmgbsnszns gobabab-
036900 (300 3MgBo(3096@0L dgd39mdaon.

47



33076078039 Ne7-8, 2013

dmbabmgmdab doemnsbn Imb3smgds Ladysmme mzgdn gyemswn baxgdab
d0bgegno oM X3 WBIS0 (9H0 Ly dy)

3bGacma 1
1 2 3 4 5 6 7 8 9 10
2008 59.2 67.3 75.5 85.1 92.2 104.3 118.7 133.9 167.4 | 283.3

2009 | 55.7 | 68.3 75.7 82.2 90.2 101.0 | 1163 | 136.2 | 170.7 | 277.6

2010 | 50.0 | 65.3 72.4 84.0 94.4 107.2 | 124.6 | 145.2 | 1843 | 298.3

Byamm: Bbsgrgdo 50gdvYE0s bagdoMomzgmmb bBodnbGogob gMmagbayma
LadLabFAl BmMbaEgdgdosb.

(3OO0 3mgR03096@0 2008 Bermabomgol gobnbsbmgmgds:
ds
K= 4, =2.8

2009 Bemobsmgol - K, = 3.1

2010 Bemobomgol - K3 =37

dogdgemo 3shgg6989emn dmbabemgmdab g39bgdL dmtal oxg-
696(309(300b Boaem MbgLs s bsdn 3330 BEsdg 3g@Yzgmgdl.

(9(3 BO™ Moo s 3MsbGodommuMns (3bm3zMgds, msbsdg-
MmM39 9893y, 3000 YBEO™ LobEG MgLMs bem(308eYM-3mE0 037,
93mMbm3ngyM, 3g(36096em-8gd6n3n®  dmgmagbscms  gobgomsmg-
b0l 89brgb309d0l dgbbogms, dgbadmm mMbygdol asbbodmzMs,
(330egd9dab ©933530bs s 3obd@edgdal @aagbs, Mabas 3g(360g-
900b atgn — 3Mmabmbamgds gdbsbm@mgds. dmdsgmol gobbobdeo-
360b 06 gMgbo Mdmsmme @s3d330Mgdmmoas Labmasmagdngo
(36m360980L 3God@ogmm dmmbmzgbomgdabmeb. LadymsmmBemaymn
3Bbmmo@m@o do@gdab godmygbgdoc dmbabrmgmdal dgdmbogemg-
bl dmggemmds 3gMb3gd@nmo 3gMommobamgal gonsbgstndgds
9800930 BMOINEoo: _
S.=5,+(t—1)A
boo,
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5 — 8mbabrgmdal badgsmm mgom@o 3gdmbsogmgdos 9o bimem
3mbobemgdg 396b3gd@0mmon 3gMomeabamgal;
55— 3mbobegmdols badmamm mganmo dgdmbogemgdal bobBynbo
360d369mmdas 3gML3gg@nmmo 3gMommab @ababyoldo;
= 3mbobEgmdab badmsmm mgommo dgdmbagmgdal badysmmb-
090 33LmEo@ o 3o gds bambimm 3gMomedo;
- 39ML3gd&nmmo 3gMomenl babgmdmagmds brgddo.
A= Iiside

ﬁ_:v’—v’_
n—1 t—1 JE Fe—1

3bMoemo 2.
3065399Mbgmdgdab dg3mbagmgda

2005 | 2006 | 2007 | 2008 | 2009 | 2010

Lodgommmgoyg@o dgdmbe-
gogo gom byabyg (eomo)

92311026 | 1152 | 1472 | 1545 178.6

Byomim: Bobsergdo 50gdM0s bogdsGomggmmb bge@ab@ogab gBmzbyma
LadLabyEal Bmbo3gdgd0sb.

dqbsdsdnboc,

Ay = 10,3 motho; Ay = 12.6 moo; Ay = 32 mothn; Ay = 7.3
moo; by = 24.1 moto.

odgwsb, =17.3 85306, 5. = 178.6 + 17.3¢

396L3gd@nmmo 3gMomeabamaal,

2013 Bemobomgolb -5, = 178.6 +17.3 - 2 = 213.2 mso

2020 Bemobomgolb -5, = 178.6 + 17.3 - 9 = 334.3 moco

dmboabengmdol dgdmbagmgdol mmal gad@mmdg ©sdmowg-

dmmagds dgodmgds gHoxs@menmo bOgogo 3mbionl baboo go-
dmgbobmon:
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V= ap+a;t boss, Ay 0o Iy 96Ho0gmoo3damob 3o6089@8-
gdos.
MON09EN3ogdomnl 30639@Mgdal gobbabdmgmabamgal goyg-
bgdo benMdoemn® 456G mmgdoms bob®gdaL:

{ na, + a; Lt =%y
G Zt+ a,St? =Syt

dgndmgds d0gdammon o3 LobBgdal s3mblbal aodsm@nggdals
Bgbl, Bemgdol smgmes gowagn@ebmo nbsdognmn 36 36030b (39686-
Jdo, 85dob
Ly = Lyt

—_— a —_ -
" 1 Et®

Z}r:ﬂ a_l} =

960 3530y Ladmamm mgom®o dgdmbogmgdal dmbs393980L
dobggnm dgagodmos sgsgmm (3bGamo:

3bMoemo 3.

Y T Yt t?

2006 102.6 -2 -205.2 4
2007 115.2 -1 1152 1
2008 147.2 0 0 0
2009 154.5 f 154.5 1
2010 178..6 2 357.2 4

> 698.1 0 191.3 10

Byomim: Bobogngdo s0gdWEos LagdoMomggmmb bEe@obEogal gHmgbamo
LadbobmEal mboEgdgdosb.

odgsb, @y = 139.6 a; =19.1

99L& e3ma300L Igmmeol dgdzgmdno, GmIgemog 3mBgzbm
M(36md0 mMbal 3mgzbsl nmgamabbnbgdl, dggzndmoas aob3Lobdx3-
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3401601304340 MIM&00L_010693IR®(M33 36 (12RIJIS0
Ao Imbabmgmdal badmsmm mgayma dgdmbagemal dgbademm 3603-
3b69mmds gfo bmemby.
v= ay+ a;t=139.6+19.1 X3=196.9 motn
9:0 3mbabgmdal Ladmarm mgomEn 3gdmbagamon 9o bimmbg
2013 Bemoboorgob—¥ = agp + a;t=139.6+19.1 X5=235.1 cmoio
2020 Bemobomgolb go—¥ = @y + a,t=139.6 +19.1 X 12=368.8
oMo

Mmamz 3bgszm, 3Mmabmbomgdol mMogzg dgommeon 3@ 30-
(390L, ™3 Fmbobengmdalb Ladysmmm mgomma dgdmbsogmal bownwg
960 Ly by Nbs3n 3odn 0D, ) dgdmbzgznmn, gommgamal-
b0bgdgmo ggod@mMgda o6 0dmdd9009d96 dobdy.

3Mmabmbgdol 00bobda, dmbabmgmdal dgdmbegmgdo 0b&-
90, ode bLonbBgMgbms, mamal dbynwggmmdoornbaosbmds
396b3gd@onmo 3gMomeabaomgol, Moasb Lbmmgo nbgmazns go-
6306mdgdL Jogdmo dgdmbegmgdol bafgzao LEMIE LS
5 ©Mbgb. Bemon@n abgmszool 2010 beobomgal 11.2%-mmo gé-
Ym0 3obobddEZgMs. 06530 3ddn ngn sMIMEBISMO® goomsMmgds
((sbFoeo 4.).

3bGacma 4.
BmomMo abgmsznab omby

2005 | 2006 | 2007 | 2008 | 2009 | 2010

&
Beog@n obgeogeeb | 65 | g8 | 110 | 55 | 30 | 1.2
©rmby

Vi Vs Vg Va Ve Ve

- - & - - - -

Bystm: Foboangdo 50gdMos bagotsmggmmb bLEs@bB0gol gHmzbymo
LadLabyFal BmbaEgdgdosb.

©0bsdognmn  3636030L  ©60dbmmgdss  LEmMGN  bomdmmagbs

3ma3(39L dmgmabals gobgomstgdal §gbwgb(300dg. GmEabss 0go
3M3M3b8dMO@ omatagds, bagoMmms DEMnmsb 3mgdsdo s 3mgdo-
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06 DMsdo goabgmal mo330005(300 s gobznmamgdal bagHomm
LMol godmbagmgbow 36 30ng0L 3mbBmEgds. yggmadg dsm@ogn
bgbos ImbBEmMgds bFnsms Ladmsmmb dgdzgmdao:

"ji‘ :.}’1"'.}’2"'}"3: 6
o YotVot¥a

=—=————==84
an = .
}_E _P4+P5+P6_65

V. = 3 =6.6

V2=
_YatVatls

3095boddg, dmaswsE 0bgmaznal ©mby 3mgdymmb 2010
Brmodwg, Ladsgngme, 2010 Byl domsn 3sB3965dmom 11.2%-
00 babosmegds s 2011 Bemals donbobamgolb badmsemm abgmazool
mbg 13.6% a560babmg@s (Babs 39bmsb Jgsmgdom nbgmszool
mbg3 0.4% Jgoanbs).

Logdotmggmmb LEGoG0bE oL gMmazbymo LadbabyMal dmbssg-
390bg ayMbmdoom, dgadmads o35L33600m, MM3 dmbobrgmdals
dgdmbagmgda 39ML3gd@om 3gGommdn 30 go0dMEgds, dogmsd nb-
Fao30m©0 36m39bg80b 3o3mmgbol dggasm (3b6m3Mgdal EmMby o6
353 xmdgbgds.

0¥y BHmame 390(33em9ds 3m336m Bemgdda dmbabemgmdals dgdm-
Loggdabs @ (3bmgMgdal EMbOL oygMgbzns(30s, dgadmgds aob-
3LodE3MHMe 3MMabmbaMgdalb dgommenl 39d39mdoo.

3bGoaena 5.
dmbsbrmgmdnb dg3mbagmgdab 336360mgds 35630bammae g0y
X3:98930b dobgegon
fmgoo
2006 2007 2008 2009 2010
Q9(30MQ

1 2.5 2.3 2.5 2.4 2.1

9 16.3 16.6 16.5 16.7 16.9
Byomm: Bsborgdo 90g00s badoMmomggmmb bLBs@bGogol gHmzbymo
LadLabFAl BmMbaEgdgdOsb.
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3bFago b.
3o3gmo Gagob gEamafe xamagdebsmgab:
Y T Yt t?
2006 2.5 -2 -5 4
2007 2.3 -1 -2.3 1
2008 2.5 0 0 0
2009 2.4 f 2.4 1
2010 2.1 2 42 4

30Mggmoo dmbs (398780 Bystim: bajsfmmggmmb bBs@nb@ogal gmgbamn
LodLbsbeyGo
v = a;+at
Lo@a(s, By 8 A4 YOHN0Mm 303300l 3oMsedg@mgdo
a, =%=2.4 a, = %Lom
2013 Bemobomgnl 3oz Gogol ogzomaco gangol dgdmbeg-
mgd0 g5bababemamnds:
y= 24—-007X5=205
2020 bemobomgol: ¥ = 24— 007 X 12= 1.6
3Mmabmbgdol dobgmgom, 300390 (30 KanBob dgdm-
bogegdo ©0bsdn3adn 3(30MEgds.

3bGaema 7.
333bMg Mogob oy Ranagdabsmgab:
Y T Yt t?
2006 16.3 -2 -32.6 4
2007 16.6 -1 -16.6 1
2008 16.5 0] 0 0
2009 16.7 1 16.7 1
2010 16.9 2 33.8 4

30M3z9momn 3mba39998al bystm: Logdstmggmmb bge@obEngob gfmgbamn
LadbsbyyMa
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LooEsbs(s,

ay ==2=166 a, = %:0.13
2013 Broboomgab 85366 Boaolb gzoma®o ganxolb dgdmbseg-
b0 3560badbegMads:
y= 166+ 013X 5=1725
2020 Bemobomgol: ¥ = 16.6+ 013 X 12 = 18.16
39(3bMg g NGO KanBol dgdmbsgmgdo ©0bsdn3adn ndMwy-
do.
dmbammEbgmn nggMgb(3ns(305 3mbabrgmdal dgdmbagemgdals
dobgo3000 0O xanRgddo dggzndmos gog0sbgsmndmom ©g-
(30060 3MgR03096@0b 3gdzgmdoo:
2013 Bemabomgol:

FL

_%s_
Kl_d,_ 8.4
2020 Bemobamgoab:
_%s_
Klfdf 114

3mbobmgmdol dgdmbagmagdn 30 do@yemmdL, dogmoed 0dMgds
039963053008 ©MbY, aoblbbgoggds ©domdgdmbogmnsb o
3o gdmbogmnsb dobsdgn@mbgmdgdl dmtabs.

3o gdyemo dgogagdol dnbgognm ©ab3gbs gMmgagsmmagabas. bm-
(30560 JodsMornmadno  439ysbado  360dz3bgmmgaba Bablgemo
3055 bogaManmgdo: 0dMEYds NdNdgztmdal mbyg, do@memdl 0b-
Bmo300b 8933980, 36033b69(mmzbo o6 ndMEgds bgmaasabgdo o
396bngdn, Ladsgogme 0bMgds Babgdo Lo 3zgoLbs s 3oMggmswmo
3mb3amgdal Logbgddg. matndo Imbabmgmds @™ mbdafnm
3am3oMgmdadn 53mAbogds, domn dgdmbagmgdo 7-8-x 96 asbLb-
39300909 ,,000560” Imbabmmgmdals dgdmbagmgdobogsb.

»doMm39mo ©d gztm3gmo g4b3gME oL asbsbogdom, dosg-
Amdal Pen@@amndgMoman §3mbmda jmma dmeodngol gobbme-
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(3093 3mbabrgmbal bm(znoemn® oxgMgbznszosl HRMm d339-
@b beob.” (www.presage.tv/?m=bp& AID=3036) dmbobemgmdal 306y

bobomo 3nMmrgds, oo bsbomn Lomsmodol brgstl Jggdmo

(36mM3OMAL. 0913(39, IMbabemgmdal dgdmbagmgdabs s (3bmgmgdals
©mMbolb 0ggMgb(305(300 adsbobnomgdgmoas Lodadmm g3mbmda-
3oL d3g9bgdnbomgal. ngo g3mbmdozntn LI mo@mnl Gmel
3335dm3BL, Moasb 3ed0sbn (36m3Mgdol Mbol gondxmdgbgdol
30Db0o (30000m3L ©358)gd0m 353mMmnygbmb L gnmafn Mbatn, (3me-
b o dgbadmagdermmdgdo 3gdmbagmgdol Brwabs s (36mgMgdals @m-
Bob gondxmdgbgdol dnbboo.

3mbobrgmdol dgdmbagmgmdab, (3bmgcgdal ©mbobs s dnbo
0396 96(305(300L 3HMabmDaMgdobomzgal bagofms 0d 360d3bgemmm-
396 3dJ@MEONS gomagmabbobgds, Hmdmagda(s yzgmadg 0o gogemg-
Bob 9bgbgb Imbobrgmdals (3b6mgMHgdol Mbydy. sbgo go@mEms
0ib3L 3o 309399936905 dmdamdols dohzgbgdmadn, nbgmaz00l
©mby, 139dg36mbal Emby, bemznsmuFo ebdsfMgdgdals dm(3mem-
b5 g Lygem dmbobemgdy, gMmzbamo dgdmbogmal dmsymmds,
Ladonrg&™ boMxgddo bmosma® Lygmmdg asbgnmo ©sbsbom-
%930b Bogmo o bbgs 3Gsgemn god@mEgdo, HmImagdas 3L 0hgbgb
LobmgoEmMgdol  3MbiMgdm obEMEMomm gobgomamgdols docm-
39330, 3OHMabmbamgdol LGs@bGgnMo bgMmbgdobs s Igmmmgdols
a53myqbgd0m aanbs, Hmd dmbabemgmdals 393mbogmgda bsdn-
3990 a00dMgds, o1 dobdy dgdmbggzomo, MemymBomo gBogGmeg-
b0 56 dmabgbab aogmgbsb. gMo-gfm sbgom God@mML 0bgmazns
BomM3momaqbl. nbgma(300b EMby BN ©gbwgb300m babnsmwgds,
5308m3 dgd3mbogmgdal brs dmbobmgmdals (3bmgMgdals mMbydy
360d369mm3zbom 56 s0bobgds. dmbabmgmdal (3b6mg6Hgd0L @MbaL sbs-
dommgdma 5 0RgMab30(300L dgbad30Mgdmom babgmadbogmb
3096 30@0Mgdgmon LBmMo LemznomM-g3mbm3dnnHo 3mmo@ o3,
Labym3Bogm s LygFMETMENLM MMas6n b (30900l 3MMaMedgdo s
36mM7d&go0 agbdamgds.
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1. asdndadgnmo...2011 : asdndadgnmao 3039680, ,,bEoE0LENS
93mMbm30 3530, 30DbgLLs s 8969%396@8d0’", 453ma3. ,,bngg@bama”,
odoemobo.

2. ad5d0dsdgomon 2008 : god0dsdgzommo 3039680, ,,3m3mmmomemo
LESGLEG0ZS 93mMbmTngsedn’’, dadbgbbes s 396g%3g68d0, Lobgmad-
03obgmm, a5dmd(393emmds ,,mbogg@baema”, mdoemabo.

3. ggmodgomo 1993: ggmodgomo L., ,,bEdENLENIYM0 Tm-
©qmoMgds s 3Mmabmbamgds’, mgd30960L dmzmyg 3aMbo, bsb.
[,ovdaemabo.

4. 3gbLbos...2004: dgbbos 0., g5dgmsdgzoma 3., ,,8mbobemgm-
dab (3bmgMgd0Lb mby” (8Bsemnbdo s 3Mmabmbgdn), mdaenabo.

5. Gmdo@sdgomn 2009:  Gmdo@edzomo 6., ,,8mbobemgmdals
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LobmgoEmgdol Bogh gofyg Ladystmbs s FPmE AN

390 3300M09mdols 3GMdmadgdabs s domo @s(330L 830 gdemdals
Logggydzmosbo goggds.[1]

&M0bIab Lgd@mEn ghm-gfmo yzgmadg LbMogswm Fdsmen
Lgd@™MG0s  Lodomggemdo. MbgdmAL  dMsgama  dgbadmmygdenm-
ds Gmnddol LygMmadn abgzgbBo(z0gd0L gobbabmmsngmgdma,
©3bygdmmo badbmgem 3MHmEEgdom s gogMdgmgdmmao doab 39-
OOGd00, Lambomadgmm bL3mMEno, dabgMomumn Bymgdom,
3330%56bomgdgmo, FNmGNOYmo s bbgs Lobob GnEaddom. bs-
Joonggmmb momgdal yggms Gganmbo dwmowstos Gamabdmmo
0063dgbabndbomdgdao [2]

Logdomggmmb bsgdome oo GMabEyymo 3m@gbsnomoa od-
3[): 102 J‘gﬁmﬁ)@)n, 182 bodﬂﬁmﬁ)@)m A 0MO, 2400 806360@@60
L3 gMEbsmm Bymal bystim, 12000 abgmEobs s s godgd@nmab
dgamo, 35masb 4 dg@sbomos ambgbzmb dbmgmom 360d369mmmdals
dgamos bbbsda (2013 Bgemb 58mamglb dag®a@nb @odatn, dobdo me-
bo390Mmgg gmgdgb@gdab dg@obol 3odm), 7 s6bgdmemo s 3gMb3gd-
Gomo gfmabymo oM 3o s o.b. gbg ngo o) mmaozsl dogdyzgdom
5 oMbgdmmn 3mBgb(30oemnl MobygofMgdols dmgebogbor GMabdals
Lobgmdgdab dobgrgom, 3sdab hzgbL Jg99obsdn 3gMb3gg@nmmon 0gbg-
35 Dol nbgomo Labggdal gobgomatgds, Hmammozss: 3nmEe-
Ao, bd3 3MAbaenm, Lo FPMMOEGM, g3m s 5.9.

bogomomggmmdn badmgbancme 14 bbgsabbzs dnbssmbol @Ml
0ba3mgdgb, 9.0. bagoMmggmmb G Mol memn doDoMa Mdmaghgbaw
JoEaeam Gumodddg 8meab s gamdgdal 100% domocmsmaw >3
L9adgb® by 3mdomdl [3].

Gf0D3ol 35630000Mgd0l MzombadENbom gsbbs 3mmmgdemo
36093b9mmds 543b Mganmbals gobbobrmgdol LobEgdsl, @ebobemgds-
05 Mooy 5MJdodadéameb ©s abdmmoyr-gacé gy 838-
33006 gmdsb.

bagommggmmb Bgdnbdngma dbstmy, scbadbyema 3mmboo Gglym-
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Lyemo 3m@gbz0oemal bod(zMgl o6 xRogab.

&M0bIab 4630006930l g 9a330L MM 3m@abzoyMa dg-
Lademgdmdgdal dggebgdobsl sgyzomagdgmos 3sbmbo g59(39L 99y
3001350 M LagoMm 3m33mMbyb@gdn Mbws sMbgdmdoglb &ncabdol
35630056 580bsngz0bL? LogMmsdmmabm g4L3gMEgdo o3 3m33mbgb-
&0b 9399 ameobbdmdgb:

006dgbabndbomdgdn s mdgobygmamo Mmab as@mgdol
gBmEIgdo - babobagn saommgda @s b, Momsz GYMobBo dgodmgds
35960mb sa0mDg ygbobsl;

domgdabs s 3maLabymgdols nbyMoligMd@ s - sdnbs-
3900bs @s 339600 sa0mado;

Lo@MobL3MME™M 0bBSLEGMNJE M s ImAbabymagds - bo-
3oDm sanmsdeyg Robgmobs s dos GgModmmngddy gowsswman-
gdab bodmaemgds;

dmabaymmdgdol mEasbobgds -Gumm3gMo@mmgdo, @ nms-
305720 @ 30Ryoo;

GMobEYmo 3OmEnd@&nb Bob Bsdmbggs s GMabEmn
0bgm™do(300L LodLobYMOL sMLgdMMdS ~0bxrzmMmIs(30s GYMobGgdo-
Lomgolb 085Dy, 01 Mo gdmnsm bobmb s 83909mMb oo sanmby
4mxbolb mL.

G0D3ob dpaMowo 3ob3000Mgdol 3mb(39x3(300L Rsdmysmndg-
dabab Lbgs 3606303980106 gfmaw B8mazMgbng gogomgamobbnbmo
3@anmmdMngn §3mbmdogal dbsMmmadgMobs s sanmmmdngn dm-
LabEngMBalb MObsdmMbaBamgmdals 3Mnb(3035d0, HmMImagda(s bgmb dg-
MbymdL sanmmdMngo g3mbmadngal 3madmagdbn® gobgomamgdsl,
bomm sanmmdmoga dmbabermgmdals mebsdmbaboemgmdsls dmadsl
305 doMBM g3mbm3dngm®o baMagdgmo, 5MsdgE 3d(30mgdoo YRMM
LB YMgLmLS s B0dboggmb beab GnMmabEmm 3hmonddL.

badommggmmdo yMnddolb 3o630maMgdal Boomgeoa dogaemaocns
o0goMolb Mgaombols dsgo drgal Lobsdomm. Mgagombdo dmJdgogdl

365J&03mmom yggems dbmgmom dMgbnb LabEadtm. ¢bos smnb-
0dbmb, ®m3 2010 Bgemb sgomalb Mganmbds mdsbdnbdmes Logdstmgg-
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mdo Rodmbymo Enmob@gdob 85%-b. gb 30 2 8emb-bg dg@b dgoco-
a96b, M3 60bs Bgemmsb dgsmgdom 36%-0m dg@ns, 2004 Bemowsb
2009 beobomgol &nmobd3owsb dnmgdmo dgdmbagsmoa Lodxg® go-
0D s dgoanbs 470 3mb. 533 mmoamo (2004 gl -147 3emb.
533 menstin) [2].

o3 9996905 FmENOYm GMadadl, ob ghomgzsmon bme

Jooryemo 396@smn@g@obomgal. §gMdnbo 3oMggmow ngbs godmyg-
bgdemo 1998 byl awagbomgdsdn ,Logsmggmmda &mEnbIobos

5 3MmEG b0l gobgomamgdals combabdagdsms dgbabgd®. Bomlimem-
do 3sb 9Bmegdab 39393690000 BP0 bAL".

3G nEmmo Gmaoddol gmmdgdos: cgds@mdn 35353696000
dmabaymmdgdo, og@omGo 39393690000 GMHgdo, d0bbMdMnga
Jghgmmo sanmolb @emgamagmgds, 39393698000 3ndmbomgoma
36madgdo.

JIRGIOIEo 0B PgMm ymgroabdmB3zgeas, ganm bey-
bmdM0gz00 s GMabInb gMm-gho doGomae dodsmormmagdsl gob-
LabegMa3L, 3000679 39393690000 [ 1. 43.5].

FmGnOnmo Gemobddn dmozazlb yggms 30dsmormmgdsl, Hmdg-
m0(3 0353306g8mos gl cbGmEMNaL, JnmE b, gmbmamsegaal,
3@ gM0ofn s byymogfn 393 3300MgMbab 3m3mmamabs(30obmab.

bogomomggmmda Gmabdol bobggdol aobznmsemgdol dbMog 3me-
e Gne0ddb gfm-gMmo dmogsfn sEanmo 139300. 8939 1b-
5 506036mb 3@ NENEo mbobdngdsms GmEmabddnbscmgals do-
B 0dMYds, 030 3mn3o3L LagMmsdmmobm gqbBngamgdobs ©s
bgemm3b980L 603¢dgdals go3me3gbgdl, Mo GuE0bEmds mMgsbo-
Bo(309035 3Gl LsdababBHMLbMSL dFomm 39330630 Mbws
33b65bmE(309mmb. babgmdbogma bgmo Mbos dgnbymb 3umEnenm
Lobobamdams Gfgdal mEMgsbabde@mmgdl 3mdgndgdals, dgamgdal,
3958 g00b dmgms - 35&MMbmbal gbom. bememm @nc0D3nwsb do-
@gdgero dgdmbagemgdo dg8ramdde byrb dggbymdgb gmé g amo
39933006 9mMd0b dgbobz0L Mmamdgdabamgal asomabszgdswe. 3nmEy-
Ao Gmemaddol gobznmamMgdabsmgnl om30magdgmos GMabL3mM-
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&b gobobemgds, dog bemgadyg 3mndgdab Romgmoo [1]

3N@G Mmoo Gnenabddab gobzomsmgdsdn yoowgl ynmemmagdsl
03babn@gol Dgdm Lgabgomal Mganmba, HmM3gmas GMG0LEgdabsc-
30l 803 Boggmn sgaemns Jobo 6o gaemmo dmbgdobes s Mdzgmgbo
ob@mMonmo dgamgdol gsdm. Mgagombl asshbas dobaboomgdmada,
m3magdaz dbmmme §3Mm30b MadmEgbndy J3gyebsdn azbzwgds,
396dme Dogbymal Lambomadn@mm GEobs, MmIgmag s3dsymazn-
9L mE0nd306 dmmbmgbgdl s dgbadmgdgmos yobemgls dmds-
3oemdn Imgbymb Modwgbndg Jocsmn mbols bambomsdnGm JnMme-
0. sbygzg 360d369mmz605 3gbGnol sbamn s9MHM3MMEG N, MmBgmo(s
bgmb d9bymadl 3gb@nnbes s ¢dammab 3603369mm356 GnHob@mem
(396850 Rsdmysmndgdal [2].

FoEenmo Gnemoddobscmzal aobbsmmmgdom sdsbabosm-
90905 BaMmm Im(3emmdol 39373698000 GyMgdol mEMasbobgds.
53 30Db0o ¢bs 3mbrgl LdbEJNMIL s sbgMdsnKebMb gHomd-
030 356 39806gmo dgbadmgdmmdgdals aodmzgmaaes. sbg3g o~
30609l 0FMJgmcsb s Gbgomsb gMommdmoago 36398 0bgolb go-
3mygbgdal 30Dobdgbmbagmmds.

Lobym3Bogmb bgmdgbymds 3nmE Mmoo GMmnddal gobgoms-
90530 3obbos3nmMgdoom bos dmbrgl 3oDbmdMngn Mg3zmsedabs s
LonbgMEBs(30m badyemgdgdal 353mygbgdal gbom. 53 obboom oo
35535MmM309L, LogsBmggmmb Mmams &ncnddolb 39960l goc3-
bmdngcgdab bgggMm doMomawae 3m@ b0 dabatdy.

G0D3obs o FNMMEME 0L ©g356Eedgb@nb ogf asosbsmab-
900 0g698s badoMmzggmmadn GManonma sMbgdama dgdg3-
bgdoomn GuEab@mmo doMdGm@gdn, MmMAmgdbsi dgbomegsadgdgb
Dbmge GMab@gdl. sbgzg asbobsbrmgms EumobGos dmgdanm-
md9d0b Im@0g9d0 s 3MLYdMEo dmmbm3zbgdo s gs390m©s 13dbnd-
3b69mmgabgbn dgamgdals bbb, Gm3mgdos 1bos 39300696 G-
oL@ mem domaMME@9ddn. gb 360d3zbgemmabgbo dgamgdo dgo0a 9696

FOEenmo Gmaddab boggmdzgmb s babymdBogm3d vbros nb-
bmb oo gocdgdm dgbadadabo nbgMobig M@ mob dg4dbs - dm-
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bgbM0ggdady.

bagofmggmmdn  dgdmbygemn  BMobBgdowsb yzgmsdy dg@o
bggMomo Bogmo g3tm3als Mga0mbdyg dmwab. 53n@&m3 doGomawn o7~

(39680 1b©s 3539009L LEMM g 53 Mga0mbdy. 5939 scbobndbagas abs
39980, M3 yzgmadg 9@ MmMgsbndgdyyma dmadeyma sl gq96m-
3560056 5 0@omM00sb. 53335600 dm(smmdaocmn bggoMomo Bomao
33963060mdgdnmos bagdomzgmmb GuMmabEmmo dsdMal g36mHm30l
930mbmsb g gm3mmo@ ozt bosbemmzgom, 3MmE Ao csbsbo-
3OMd0m s 5.9.

936m30b dg3gg LogdoMmzgmmb Gn@obE e dsbemdg dgn3-
ol Mgg0mbos bamdmmagbamo, 3gbsdgdy 3o smdmbsgmam sbool s
Bybotn m3gobols Mgaombo.

39850 Lo0bEgMglbms 030l o by, Y MMmamMmas Joormmo &:x-
0bEYm0 3GMEYJG0b gobamgdol gBgJ@&nsbmds pbm-b bogMggdo.
53 35mbadM0bom Logsmnggmml dmaget dodMse 33meg Mbgmo
Rgds - 850-bg 3g@0n, Bgmeg sanmbgs bmdbgo, benenm 42,9%- me-
BodoMn MomEgbmds 3menl 5dgMdangsbbs s ¢ 3Msnbal dsdMgddy.

abggg LoabEgMgbms, Hmammos Immbmgbs bbgosabbzs GMgddy.
85639G0b39md> 3393983 ofggbo, G FPmEYGYme Gyhgdoo
LaMagdmmdgb - 39M3sbos, 0@ dmmns, LagMabagmn, bogMmsbogda,
3900900, 9360065, 537, 3965005, 053mbns, obdgmgm s sdmbag-
mgo 9360m30b 456 3390 bobomo, sedmbagmagm sbos; bocmsagasws-
bagemm Gfgdom -oMdqgmo, 136006s; g3mGMH0bdInc-a9cdsbns;
33MMENMYd0m -LogMabagmn; Mgmogonmo Guegdom -5dd, g3eim-
30b gd3946900; 3Empgbogma GMagdoo -bmdbgomn, sbgMdsoxsba,
bmM39a00; 03060l EMgdoom -G4bgon; ©bggbgdoma JMmMME9ddy
-bmdbgoo.

Logomomggmmdo  &nc0oddob  dogmdstgmdals  dodmboemgabal,
36033b9emm3zo60s 030l aobbademaMs, oy Gmamtos LybmbyHmds
G0Dd3ol Lobggdol dobggom. o9y 3o doMmdomow dgdmgzamgdo
(369098L: dogmnab domsemn, dogmoean, Ladygemm s adsma bgbm-
bmEmdal GyMgdl, 35d0b dognmgdo sbgo dgmgal: doemnsb damamo
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LY BMBYEBOL GMMgdL Fng3M03bg8sm FbMEME s dbmEmE 3MHm-
ggboea GyMgdo, 306500006 Bgmnbswols mmbogg Ly dmBL dmasagb.
d98009a dm@ol oo LydMBNEMdAL EuMmgdo: 3JNEEYMNO ©d
L3g(30omndYdMEN &g, 306500056 0bnbo Bymobowal bad bgbmbL
dmn(30396 0o o.4.

0d@03mdals dobggom Yz9mody dogmnsb domam sg@nmmo bodem-
o3gemb Mga0mbgdolb 40%-0s, gbgbos: 3obgmoa, 3(3bgme-8masbgon,
0396900, Lad(3bg-xogobgmn. Fomamn 9@ ngmdal Gl G-
30mbg3b 96939336505 Mganmbgdal 10%, gbgbos: sgomob Mggomba,
Ladgamm og@03mdab GMab@me Mganmbgdl 8nggnmgbgdsc Mgan-
mbgdal 50%.

FNOENONm Gncodddo Moowgbo 360d36gmmds ozl mambdg-
LEBNABEMBYBL, HMTgema(s b gdlb 0bawagl, Mol gsdms Gmab-
&g00 gfmndgmcgdo dngdg Dogigdnsb s Mmdmal babgss ghopmm-
D5 ©0Eo bosdm3zbgdssss s 3Mgbdngol boddygs [4].

dgndmgds gobgobomme mombdgbebndbomdgdal son doMoman
&odo:

1. &9bgdMog0 Lomodsdy s Mmdngd@gdo;

2. abBmMos s (36mdaen 3oMmzbgdgdo;

3. YoR3goo;

4. 3@ aemmo 0ombdgbebndbomdgdn;wsebggbgds @s gomom-
8d;

5. L3MEGYmN 56gbgdo;

6.  ggbEngamgdo s Lbgs EMgLaLbsymgdo;

7. 3g9bmdgdn, Imbn3dgb@gdo, Jobrs3gdgdn;dndyndgdo;

8. Lbgs[5.].

bogdoMmggmmb 3n@&nMob dgamgdosb anbgbzmb bybbsda dg-
30005 Jogmado 3ndgmdo mos (30b 393 -Ibgms; dogMo@al Godsta
-J9000bd0; ggmomol LadmbabGmm 3mMI3magdbo s domamdomnsbo
bmggmo Dg3m Lgsbgmdo -¢damma. sbggg 2001 Bgmb SoMggmowm
bmgmomb abEmEnadn 0ybgbzmd asdmogdggybs 3qbogomnMo ©s
365358 gMnsmyn dgg3Mgdal bybbs, Gm3gmda(y dgzns Joto-
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0 3M535emb30sbmds, M3 Jomomyyema bambuyMa dmmmogmbonl @owo
a535M% 3905 nym. 339bs@ JoMormma gmm 3mmeo s dMsgaombdo-

0bmds Mbes 3obz0bommem, Bmams JamEnEImo &nMHodIolb o8-
od300 (603bs3L Bndommmdsb).

3N@GNEOMmo Gneabddol gobzomamgdobomgal sgysoemgdgmos
939996030 oMbgdmdogl gfMmgbymo bybbs 03 maMLbdgbsabndbomd-
900bs, HM3mgdacz dgmogadgdymao 0dbgds zbmgma &nGobEgdo-
bamgab. sbg3g s30mgdgmos J3g9sbsdn smMazbmemon 12 sosbo dga-
03b a37mo 0dbsl babgzsmdy dg@o. o3 dodsmmyymgdom bos
Ro@ommgl Lbgsmabbgs Lodydomgdo. v3gedom ©a(3men dgamadal
omE9bmds & sl dgoggbl .

535b0sb 8930 gdgmos NGO Mdogd@gdol doM 3@ nb-
30, 30356 sEanmmdMng Imbabrgmdal bosgabmdl dgdmbagmgdols
3@ gMbo@ogyem Bysmmb. sanmmdmog dozbmgmgdmgdl ymggem-
»30b dmmmdeg o6 gbdom FHmEYOYmo Mmdogd@ob gmmdsemm®o
360d369mmds s dodgbgdo, Mol godmy dom Bngbogom ©a(330m0
LG MLa. Logdbdsbsmmgdmm 3MmMmamadgdl dgdmonsm admomb
9L gomm30m(36mdogMgdyymmds. Mm(3s dmbobmgmds gdyemmdl o
dgomMggabos mdogd@n, 3sbdo oG mmmdl 358 n30L(3930b, Mz0mdga-
6gdabs s bnadoyol aMdbmds. dgogase goswgds mdngd@nb @s(330L
LyBgomo, HmIgemog domemE 93mbmangom o6 dgdmogatamads.

G0D3ob 303mygbgds Abmegemom @ ndmo 393330060 gmd-
ol md0gd@&gdnb a(330Ls 8 dgbsbgobomgobss babofm dgdmbagmg-
d0b dnbomgdsw.

G0D30sb dgdmbagmgdol domgds bmMsngmogds Mdmsmme
dbmggmom @ neamo d9333000M9mMdob mbdagd@gdol dbsbzgmg-
d0bogob mabbgdol dnmgdom, Lbgswabbgzs dgdmbodygmmdgdals bs-
boo. 83sgOmMma© dbmgmom 893 33000Mgmdol Mmdngd@gdds dg-
0dmgds d00boEmb GnEob@mmo 6sM3mgdgdo, Momsz 3ondMHgds
3©a0mmdMngo dmbabrmgmdol ©anb@gmgbgds s dobogs. gb bady-
amadal 3ob393L BMabEME 35MEBomMMgL gobsgnmemmb dgdmg-
3909d0m0 doamads BnbablyyMa dmagdal gobGabsmgab.
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OGN uemobddob Gmeo 1360d3bgmmzgabgbns Bbmgmom
3983300609mdal  d(330-dgbsbzabomgal. ol dgbodmgdgmb  bral

bbgoeabbgs domnbbdggol 3mmmenbssosl s gbdomgds mdogd@goal
bgm3dmgabgmgdl 3093 3emogwbgb BomImImdaen 3Gmdmadgdl.

baobboobo s 3mMb3nEgb@mbatnsbo &nMnddn ©s3o3d06gde-
mod @G egmo 3933300M9mMdobs s Fgddemodo bgmmzgbgdol
60343930L ©d(330Lm8b. B PO 393 3300MgmMdsda gl oMs
oM™ dgamgdo, s6sdgo gL ngsmgda, d9dgndgdo, bgrmmzgbgdals
398mddgrgdaoo @aMagde, jam@a®aee dmgmgbyde, abdomyme
369b39mmdabs 65 3900mdgd0, 3meabatins .

Labgemdbogm bgmdgbymds 3mm@nGnma &umabddal gobgoomes-
690590 gobbogmofgdao bos Imbrglb dobbmdMagn Mg3madals s
LonbgMEBs(30m badmemgdgdal as3mygbgdal gbam. 83 3nbboom b
3085M0M309L badomggmmb, Mmams &uenddab d3gybab, ass-
bmdogfMgdab bggMmm doMoma 3mEgb30nM dodFMgddy.

393MJI6I3VTN TNEIAIGVMO:

http://ka.wikibooks.org/wiki/% 1
http://www.mfa.gov.ge/index.php?/ang_id=GEO&sec i1d=80
http://ka.wikibooks.org/wiki/% 2
http://ka.wikibooks.org/wiki/% 3

Oumun Kotnep Mapketusr mect

M
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360606 06RIJGOHO06 3563005638
3330%6R30300IN 30

LyFam oyM3sbady
35077930b Labgmabogm 1boggMmbog@ 0L 3Mmezgbmen

353658 g35dg
3509330l LodEZOM 3355300l 3MPgLemEN

Fggb0 3mabg@ob 71% ogsmmmos bymom, Mo 4dbal babem-
35m  @m@addolb  gobgomomgdal dgndrwsg dgbedmademmdgdl.
Logmodm gq39d0, Bmam@s dMegn FNOMMEG oo, NdEANbgg-
mymxg6 Abmagemnml 30dboggmo sgarmgdol byrmdobobgomdmdsl.
Eeab@gdol 3g@&gbmdabamgal 3Emaba J3bob nbogEmbm, bm-
(305F0© MF0g6B0Mgdmem dmBLabyMadsl dgamdermm astgdman.
GM0bE0 g9amgds 3930l (3b6m3zMgdsL s 0bggbgdl ymggmagzsma G-
&0bab 496537, 3Gndo odmaal Lodmemadsol ss3nsbgdl gogsommb
®3b653700609mM39 (36mzMgdal Bgbmeol s odsdmmmdsb.

3690bob 0bLE Mo ndMEIIMES s 33Mdgmgdl AL doms-
mo §gd3gdnm. 1985 Bymb moMads ostggob@moms 2.2 3emb. dg-
bagmn. 1989-2000 Bemgddn gl 3sh396909m0 4-6 10 doemombodwoy
a00bats. 21-9 Loyznbgdn dmdn gMdgmegds s 3MmaDal 3gDs-
361900b MomEgbmdsd 2011 Bgemb dnsmbos 20,2 3mb. 35(3L. s3sbosb
deagnm 10 Bemols 30630g3emmdadn gb Goczbgo gom@dsgos. 2012 Bemals 1
056360l 3mbs(39398000 babmgam 3Enbab nbnbEMNL gdbabycg-
35 285 99380 417 sorobo badgbagm sanmom(3, 4).

539603990 30D g 8menb 11 8ogrombbyg dg@o 33 bogho ymggen-
BrogMo s 0go FoModmal dbmgemomlb ©sbamhgb Mganmbgdl. o3
930mbl gdbaba@mgds 138 g930 201 sosbo  badgdogmm swgne-
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RI53Md65030 336303

oo. d39049madol dgdmmmn ©Mggdn asbsdnmmdgdl 0dslb, Gm3
53960 39mgdal 1dg@gbmds 0fhggl sbmmdwmgdamy 3Gmabal Mg-
3006730 (396080 drgs, smmnslgs, 39bsws, 35350). g3Mm3nls doba-
B3 B0 Bomammo &qbwgb309d0s. 3Bl g bdgHgdolb Homeg-
bmds 5.5 mb. 3o3%g g0, 3501 Ml o dMn@obgody dmeal
1.8 8mb. s a9M35605bg 1 8mb. 35(30. g3m3sb g3Loby@ads 121 aq30
155 soobo LadgbagMm sanmoom.

3690bob 060l Lagagtm dembgs smgds@gds 29 dmt.
OO, 3E0dab 39398y @abygdgdymoas 150 smab 3o(3dg 3g@0,
safgomgg 15 smobo LobsdnGm dndsga. 3H0dal 0bnLbEMs bgmb
1BymdL aboddgdal nbgo bygmmgdl, Mmamenges byMbacmal Bam-
dmgds, &gdbognmn 3madLobymgds, 3Mgbagmmds, bogbsewanmado,
23968900, LELEMBMMYdN, 538M3obgsbgdals godnfseggdobs s dMm-
d0m0 sbsgdgdols doyMmgdo.

005 D30l 3E0dab dodoMa 33mgzocgdol dngH (1, 2) ofmdo-
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b, ®m3 2000-2010 Bengddo 36490bob g93980b dgbgemal Momwmgbmds
350DoMEs 86-00b 277-3y, bremm 36mabolb 8gDegMadal Gomeg-

bmds 52 sm0bosb 135 smabodwy (bM0wo 1). Mgaombdn 8mdndasy
36Om0Dab m3gFe@mmgdos Azamara Club Cruises, AIDA Cruises, MSC
Crociere, SWAN Hellenic o5 Oceania Cruises.
gbGoma 1.
3090%ab 356300036935 d530Dm30b30Mgmdn 2000-2010 Bemgdda

360bob 3935800 360Dl 33 boggdols
dgbagemal Mommgbmds omEgbmds
2000 86 52.823
2001 99 53.800
2002 123 68.147
2003 266 107.503
2004 326 132.226
2005 249 137.233
2006 335 160.435
2007 334 154.779
2008 273 145.992
2009 217 109.820
2010 277 134.869

0go6m: MedCruise Statistical Report, 2011

Azamara Club Cruises g3bobmgds d5dM0b oM s 3m3-
BOG bgadgb@gob. 3Enba GoMmgds GMowo3nmm oM@ -
3%y, b3nMa sen@gMmbaGomm adgddy. baggamdm Lsbsgjmbemm badsba
36(39m9ds yzgms 3009@ady. 3m3356000 bagdnsbmdal bLEnmao dgo-
dmgds dgx8obogl, MmamMg »domemn gmabolb dmdLobyMagds, 3o@s-
65 3930 5 sMoRzgnmgdMngo 35636 Bgd0”.
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mado. 2gotndol bobgzem 3mbdmmal 3m@@gddo 2012 bgmb dg300s
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3301993l Lobadnmm  gdbgmEbogdos ambom-s3Lammbol  (30bg
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3o, 3M3adab(z0bg, 03000L3IMImAL g3emgbos), mdamobido (bsdgdol
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Logmodm babob sMbgdmds 360d36gmmzsb gogmabsl sbwgbl
LadmMEGM Jomadabes @s Fomnsbaw J39946al §3mbmanzol yggmes bgd-
Bmdg, 5dmngcgdl 3936 s@anmmdng 93mbm3dn M gmgdgb@b.
535b 9d0@gds Lo3MMmodm aqdnl doge 3mEEEL FmM3LabyMgdobom-
30b go@aboomo mebbgda (bLobogboamtg dmBLabyMgdal, bLorm(s-
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MLEMEbgd0, Lozomm 30gMmbdol domabogdo s Lobsdnfm G-
HM39G9GMMgd0. 30mdMgds Labadomm bmeal bmgmal 3gmMbgm-
35, 5@a0rmmdMngo bgmmbbmds s GMobL3m®mEnb Lob@gds. Eggmm-
3ab 36m0Dob Ladgmb godm 33mgggd0m 2011 Bl badnsmmm gMmds
390bab Iabog@mds dgbgmal 3mEE3n obatgs 62 g36m, bmem
3930b g303570b 693635 21 g369m. bdo dgdmbzgggzada Lo 3mabdm ab-
©bEE0S brgds dgbgmalb 3m@mEnbs s babgmdbogmb Lbgsabbas
3Mma5dgdobl, bogmbmobs @s dmBLabyMadal dg4d6als LB NIyema.

Lo dmM byDdgda 59@& M 3mbabamgmdal ncmgdgb a9dgdal dgbg-
ol 3mEE9d0L GnMabEmmo 0bgmabdmnddnmalb gobzomatgdado,
(3 303mabs@gds Lanbggbnom sd@ommmdsedn s 3Mmodab mE-
a560Ds(300b godm(3aemgdol aobosfgdedo. 83 dndsFmyymgdoom o=
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6900l 80gM 29dob Jomqds begds ggdol mIMBbGEo0L bogmdzgw-
b9, 301bgs3500 0T0LY, M) M3FY6O JOHM3bgdOL 550D 0TYMEROS
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Mbgmb, Gmmgdoz 0M0ds 96 3oMEadnt gl 3Mmod@gddo.
3nbgaob gobbbgsggdom mgom Bocdmgdamo bgomgmmo, sdbdatyg
3obamgdo s LabsMIMM ©sBNAbYmMgdal Jobamgdn oNLEYMgdgm
36m9)48godo sababgds. obobo g9 o6 oMl goyowgobsmgol b
bagdmbgemn, MmImada(z LobsMmdmadn sd¢doz0gds ob gosdedazog-
35, M0bo Ladyamgdoms(z BoMmImMndzgds 3oMEadnta bafggdo Lobsm-
3mm badmdomgdabozgal s sbggg bagHom (Dgobswgdn) bafggdo.'0d
Jdgdmbgggada, o) 3m3babamgdab gobggs badmemmm smn3bzol hod)-
3Mgb0b Eobmgol LEMMOE 56 aobbmMz0gmegds o6 dg3390900
o6 560l @abEmgdamo, smMozbgs bmMzogmegds 3mboznada -
anbEmemgdgmao badndamgdo.?

93Mbm30 3 oG gfo@m®adn  Labobymdm  dotogals (36900
Bma g o6 oMb 56 Lbgaabbgogzemam sGab gobbsbmgmyma. sdo-

&™38 Dgdmo Bamdmmaqboemn 3mabogngs(30s - bgomgnmon, @sdbdaty
3obamgdo s LaBsMmIMm b6 Mgdal Jsbammgda, abEMmadgma

3OmMd8go0 s anbEYmgdgmoa badndsmgda, 3bs 3Mmoyd@gdo,
Logmbgmn s gobbmmz0gmagdymo 5356Lgdo, Logosbobom domab-
Lobogobsz 360336gemmzsbos.  3baMdmgdgmo  Lobsmdmgdaobmgal,
bgemgnmon, sdbdatyg dsbamgdo, Labsmdmm ©s6Ndbymgdal Jobo-
g0, 31939 EINLEYMIdgmo ©s Fbs 3MmEY @ gdo 360d3b6gmmzs6
3mb0(3098L §360b doemablida. dobgsb gobbbgoggdom, bagogtm Lobs-
3dmgdL sbsboomgdl Lagogtm bagmbgmo.

doMoaqd0l 0@ 03980L  dggmabgdabomgol  gsdmaygbgds obon-
30995 dggabgdal 3Mabz030. gb 6036ogl, M3 yzgmes o4@o-
30b ofMgdmmads b dggebogl (30m-(39em 39 8500 Yngzol MM
35690 s LaBoMBmm baMxgdom.? yngab ML gsbgmem batggdl
3093036935 dgdgbols 300, dgdnbaliorsb s 303306 gdeemo bbgs ba-
®q00 (Bogomomom GMIbL3MMEG0Mgds) s dgdmamadn batxgdo. dg-
3obgdal ML sbggg gomzgamobBabgdye Mbws 0dbsls Babsjmg-
3930 o 3Mg80gd0.*

1 Sead.Smidt/labrenc (2009), Beck-ob 56356033980b Lsbgemddmgzsbgemm,
39690 87.

2 Sead.hundsdoerfer(2009), 6emogo 35msbbab babymddmgzsbgemm, a3. 5.

3 Sead.baetge/qirS/Tile (2007), 33. 369.
4 Smidt/labrenc (2009), Beck-is angariSgebis saxelmZRvanelo, gv. 54-69.
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dmgds oo 5dmhAbgl o6 g3mbm3n Mo mgambasdmoboo o6
0ymb 30bs6dgbmbamo. gfma 3bGng, gzt domagol dgdgbs o aoy-
035/abofMgzs bbgsabbgs 3gMommdn asbbbgszgdmmo gobgdom
b (309emgds 8 dgmmg dbGog, bdnmsw brgds dsmseggdal dgfMgge
Mg gdbbmM(z0gmgdygm  Lbgomabbgs ™M3gMs3096006. 5do@ma
bdoMow dgmdmgdgmos @abobafmgqdal (3omm3gnm dotogdg Sofs-
306 3030136909, G0l aodm(3 dgbadmgdgmns nbrognmarmmma dg-
3obgd0l 3Mnb(30398056 gosbzgzs dmbrgl. asfMzggmmo Bobsdo-
m3960L 5MLgdmdal d3mbggzedn sabedggdas domaggdal yowzgal
5 653mgdal sbsmg 3ol EAHML asbgmmn bafggdol ob Lobstdmm
»300000980madal gobbadmgmolb  gsdsmGozadamoa (dggebgdol
35356803930 8gmmegdn)' gommeo.

dg3obgdab 3o8sM@0g9d0l Igommmgdal Looenb@maznme dgbs-
dmgdgmos 399mgan dsgomomal godmygbgds:

39535b7930b 33336 03930b IgomEgdab Jsgsmamn?

36Gomo 1
Bg&mbo3§i¢;ba/:aﬁx3nb m&fg}.aa éfbv';?l;n b;g(:;,ga%‘;_
(o) | (zsi0)
baBynbo 633mn/dsFaga 1.500 6,00 9.000
+ | 3g8mbogoma 1 3.000 10,00 30.000
botgas 1 ~1.000 -
+ | 9g8mbagaemn 2 10.000 12,00 120.000
botiggo 2 —5.000 - -
+ | 998mbogoemon 3 2.000 15,00 30.000
botggs 3 —-3.000 -
Ladmenmm 653mn/dsMagn 7.500 -

1 Sead.fiuling (1976), a3. 153 ¢3.; Taixgreber (1977), a3. 20.
2 3300@/m3367630bL Jnbgwzom (2009), Beck-ob 56356033980b Labgemdd-

@3°69cm, 33. 87.
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3960 30930l 3bgagbgds/sbammaan®mds. sebadbymo dgadmgds
353m30bsMmgmdglb m30LmMdM0mMbdoEsb 5b g3Mbd(300b Abasglbgdowab.
o30bmdMomds sbgdmadl dbasgbn Godal Logmbgmmab. gymbgsonls
3bgogLgdol/ngogzgmdol 3@ gmomdl SLEMmgdL ob Lojmbgma, Hm-
39em0(3 08039 80DobL g3LbabnEgds. 535Lmsb, LaboJmbemm-3s@gMnsem-
@60 doMog 930l dgabgdals godsm@ngzgdmemo dgomugdo mbos dgg-
LOd33gdmEgL dmJdgoon LabgmdBogm LadnmemEMm sbgsfndggdal
Lobgdnl  3M0b(30398L.  Lobsogmbrm-do@gMosmyMo  doMoggdols
obaMx 30l LodmmaomEHm dgxsbgds dmmnsbaw 56 1bos dgqbadsed-
90mEgL 356589600 35dmygbgdol 3od@mdfng msb3ndwmggtimdasb.

sbammangmn LadMbagn 3odn@omal dgaobgds dgbodmagdgmos
Mmam(z 3gMomEmo, sbg3g 39M3sbg6@ma Ladysmm Jgbmbama
3900mE0m. 50badbamn 3gmmeal 308mygbgdol Bobsdnmmdss gfma
dbmog, Lobgmdbogm Ladmmam@Gmm sbgsmndagdol dmJdge 3Mob-
(303900056 dgbadadabmds, dgmeg dbGog, dgbEmmadaemoa 1bos nymb
sbagnmgonn bgdmor sbobgmgdama 30 gMagdgdo.

LabObYMAdM BoMdgol gMmazsfn db Bnsbemmgdom gMmagzsto bo-
LoBymdm dafsgn dgodmgds aoM339memn Bnbadnmmdgdol sMbgdmdal
dgdmbgggzado 9o xaxdo 30gMm0sbegl s dgbmbama sGomdg@n-

300 3gomeno dgggabogl.
dgbmboemn sG0mdg@0goemo dgomenb @EMmML Labyabo bodmgdowsb

5 3d98mbogmgdoeasb dgraqds 39bmbamo sMomdg@ngymmo Loy,
m3moms3 dgBobogds @abobafmgadn s Ladgn@mbgm Bemal Lad-
meemem 6sdon.' 8 3gomeol EMHmbs aobobbzeggdgb 396856968 M
(obgzg I3™(393) S dgMomeym gmmegdl. 3gMomuyyemo dgmmeols
ML dgggobgds bmMzngmogds 3gGomeal dmenmb. 3gfMomoa
dgodmgds a0dmygbgdaem 0dbgl o3g, babggema Bgma o6 Ladgn@bgm
Bgemo.?

1 Sead.hundsdoerfer (2009), Eenao 35mmabbab babgmddmgsbgemm, 33. 75.
2 Sead. maier-vegelin (2008), Kiiting/Weber, §256, a3. 46.
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bamxas

botiggs 1 1.000 11,45 —11.455 11.455

botggs 2 -5.000 11,45 -57.273 57.273

botggs 3 -3.000 11,45 —34.364 34.364
badegzme 7.500 1145 | 85.909
65dmn/dsMda0 ] ’ ]
bafggs -9.000 103.091

3oMog0lb abafMxgal Lodmmom@mm dgisbgdol dgommgdnosb
5bobndbsgns LIFO-3gmmeoa. 3obo a5dmygbgdol s@bo ob s60b, B3
deaenmb dgdgboemn o6 BaMdmgdmmo doMaggdo megad3nMggmaw
360l obsMmgmo ob gogoyymo. 533 35M0@, Ladmemm scMosbzol
Ro@otgdol mobogal Ladmemm bsdmn dgoagds YBG™ sEMb-
gm0 353mbagmgdab o6 bLabyobo 65dmnbask.' $3gMHomoyma LIFO-
39omEolb g53mygbgds Modgbndy 3gMmomedyg Lbbgswabbgs 3momb-
0 360l 3MMdmgdo@nfn, Maasb 3gMnmoal dmmmb Ladmmmm
badon qgcm 3g@0, 08039 o6 YBG™ bs3magda dgndmgds ogmb, 30-

1 Sead. Sefler(2007b), a3. 204.
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ool LB NbEL LabymBBogm ©g3sMEs396@0b dmba(3939-
doon 2006-2008 brmgddo sgatinls 3mbobmmagmds gonbomms 7,2 sosbo
39300, 599056 bLmgemols mbobemgmds 4,5 smsbo 3ogom. 2008 bgmb
ool dmbobmgmdad dgomanbs 380,2 sosbo 35330 ,0d90006, Jome-
J9dbo s Jomadal o3l @obabmgdgddo (3b6m3EMmdos dmbobrmgmsd-
ab LogFom Momgbmdab 43,9%-0 , 564 166,9 scrsbo 3530, bmgma
56,1%-0 , 5691 213,3 sorsbo 3o(30.

©gdmamogogmo 3oRzgbgdmadal 3osbamnbgdal Logmdzgmbg
0a0b®s, Hm3 1990 Bemowsb 2013 brodwyg bagommggmmlb dmbaob-
gmdob ymggmbmom®o dgd(306980b Bobgdow Labgmegds Mmam (s
goomm 3sbdGodnsbn dngMazamemo (18-50 Bemal sbs 3ol dmbsobemg-
mdsdo 8ngMo3003 aobsdommds 1989-2002 Bemgddo Jomozgmgdols
03630L 126 s305Lbg g@ o dgd(3069d8) 3m(39Lgd0 sbg39 Lo gzwo-
056md0b omamo mbg s Imdamdal sdsemn 3shgqbgdgma. og-
360l Mggombdn 2006-2008 Bemgddo bmgemol dmbabemgmdals boob
&960g6(305L gobs30MmMgdws dbgdMngo do@gds.

JoGonggmo s bagMmsedmmabm g4b3gMEgdol gsmzgmgdoom, Lo-
Jomggemm dmdamdol Jobgozom dbmggmoamb 196 J3qgsbols Immals
164-9 sanmDgs. Imdomdal xsd8mdMngn 3mgx0(309680 (gHon Jo-
0l 8096 bogmzbeol 4ob3s3mmdadn @adswgdmmon 35333980 bo-
dnomm MomEgbmds) 1,4-1,7-0b gomamgddas, o6 Lodsmggmmdo
d30mgdol momds doma 3dmdmgdols momdab ssbemmgdoo 70-80%-1
aobosbmgdl.
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Logommggmmdn adsmgdmmms Mazbmgbmds 2011 Bgemlb 2010
Bgmmab dgsmgdom dgdz0cms 7,30%-0m, dsor dmmol bmggmow
13,68%-000. XIX Logygmbol 3nfggm bobgzemda bajotrmggmmadn dm-
LobEgmdol scsl byymbg ondsws 40 ds3d30, 1913 6gmb-28, 1960
Bgemb-24, 1990 Bgemb-17, 2007 Bgeb-11 d53330. A396L J39996530 ym-
39e0 100 JoemDg 1960 Byl dmmomes 259 s 2007 Bgemb-173 353330,
35d0b MHmEgbag dmbabergmdol c1mbos(3 oM Eng0 sbamImgdabsoo-
30b > 30mgdgmos gb 3s5h396939m0 ngmb 210 ds3d30. JoGorgem dm-
LobengmMddn dmMdamdal 3MgBn3096@0 MmomJdal 1,5-% 96 edsrmas
dgbodsdal Ladygsmm 3oRz9b9d9mmsb dgemgdao. dmdsmmdals dg3-
(306980L 30dgbgdas LmznsmaFn, d3mmoGozcn, gmbogycn, gbo-
Joemmaon®o, s g3mbmdognfo 3Mmdmgdgdo, HmImagda(z s0bobgds
mRobob bmgnsmn® g3mbman e 3gmdsmgmdada.

bogoMomzgmmdn dmdamdsbmab ghmswm boggmomnsbmdal dshgg-
69dgmo @MaEo309)ma© ©dsmn 0gm (ymanmo Ladgmms 3ogdomals
93946900), Bmames dgomme dgdmdgem babgmadbogmgdosb, abg
936m30b dogm Mg J399696010b dgamgdam. badstnggermman Agae
dogd3ms  LogzEamosbmdol  3mgx0(309680, Mm3gmoai agboghe-
0 doamdatgmdal sMbgdoma 3sh396989wm0s, osbermmgdom 5-%qM
093d@gds gobgomamgdmem 4394696do sGbgdmm ©mbal. dogdzms
L0g3ENMNsbMdOL domama dohzgbgdgmon ©s3o3dnMgdmmons Joemals
®93OmEgEogme 98egogdolb @o(33oLmb, xobrszal 0bgMsb-
&M@l s@bgdmem 3pagmdafgmdabmeb s badgwa(30bm dmabe-
b g0l @sdoem emMbglomsb.

3596mb 8mbs(3939300 boggomnsbmdal embg 2000-2005 Bemgd-
do dgomanbos bymnbswda badnsmmm 49 smabl, bmem 2005-2010
Bgddo bymobowdn Ladmamme 52 smobodwyg 3ondoMms. giom bemsd-
7 dbo3ob do3dzme gOME(33eNOMS MOMEIEMBST LodsMmggmm-
do 2010 s 2012 Bemgddn 3gbedsdaba dgomagbos 701 o 703 dog-
d30, 3500 ImM0b bmggmoe 322 s 361 3533830. dmdamds 2000-2005
brgddo dg3(30600 8 Bgmobodn Ladysmme 55 somsbo dgomaanbe.
2005-2010 brgddo Bgmabadn asbemmgdom 53 smabodwyg sgo-
5. dmdamdal @s boggLamnsbmdals dohzgbgdgmms MmNy cdg-
%9900 3gndmgds 0335b3360m, M3 dmdsmdals dg3(306980L s
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L033ENMNsbMBAL BN (56 LGsdomMns) 3stomgmMaow dmbob-
gmdabs d1bgdMogo o gds o(3930b &9bwgbz000 babinsmmgds. dm-
Lobemgmdal dbgdfngds 3o@gdad bagotmggmmadn 2012 byl 2010
Bgmmsb dgamgdom dgd(306ms 44,32%-00. L@ nbEn nE0 Imbs-
3999800 1963 bgmb Rz9bL J399ob683n sondsws 106000 dsgd3n, o64)
3mboabemgmdab dmbgdmngn 358 qdab mzambsbdMmabom badetmggmmb-
®30b 8b0dbmn Bgemo bafgzmGm agm gb 35306, Bm(3s Logstmgg-
mb 3mbobemgmds 5L gdmmseb dgoamgdoom dogmombbabgzfno bs 3-
mgdo ogm.

sgomadn 2011 Bgemb 2010 bgmosb dgoagdom adagdymms
0(36m36mds 39830600 9,3%-00, 8500 dmEnb bmggemow 31,1 %-0m,
33MS(3300MMS MamEgbmds go0basfmws 1,9%-00, 80 mEnb bmes-
ma dg3(3060s 3,8 Y%-0m. 9o bradwmg sbsgal dogdzms goMma(3-
30os M3mMEYbmdad Mganmbdo 2010 s 2011 Bemgddo dgomanbs 68
o 81 353930, 3500 Il bmggmo 38 s 44 dogdgo.

bodofmggmmdo mgobsmzgal gMmmuman sl Mmams
3mbobmgmdol dg3(306980b, 0Ly ©edgMgdal Bal 3BmMdmgds, Mo(s
35630056 5dmo 43946900l obobnomgdgmos. aogimb g4L3gME oo
39700 39360 gobznmamgdemo J394b9d0b dbaszbow n@smmnadn,
393560590 5 LaggMobagmdo Imdamdal 3emgdals dsMamgemm@a
dg0b0dbgds Lozmsbemal bobamdmngmdal bws. 93mbman o ma-
65336MImmbabs s gobgnmamgdals mMasbobsznnl (FERD) 3mbs(3g-
dgd0m, 65 Byl ao@s(3nmgdmmms bggomamn Bogna LogMobagomal
3mbobemgmdadn 25%-b smbggl, 2050 gl 3mbaommmobgmos, Gm3 do-
sebomb 50%-b.

LESGOLEGOINEO FmMbs(399980L baggndggmdyg dgbadmgdgmos ©s-
30b,3360m, M3 sgoMol Mga0mbol dmbsbemagmds, bogoMoggmml dm-
LobEgMBILMSb dgsMgdom, NROM sbomas DML, MoEasb sgofmsdo
dMHmMIobybamnsb sbs3dg YBEMLS Imbabemgmdal bagfMmm Momwqb-
mdab 10,6%-0, bagdoGozgmmmb dobgwzno gb 8sR396989emn 16,5%-1
Jdgoaqbl. Imbabmgmdal ©sdgfmgdol d0dnbaty 3Gmzgbo (3ba-
ymgb, ®m3 @emgobsmgal ggbo Jg9960l dmbabrgmdol 19%-bg dg@o
60 Bemol sboglb gosazomgdmmos s gb 3Mm39bo dmBg3bm smbemg-
Mmgddo B, shJoMogds.
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Logombabawdn 3GMmdmgdsdm®m dnagmdal 3obsdommdgdl dbom-
0 dogMs309mo 3Om39Lgd0. 3o359Mmb dmbs393gd0m 2000-2005

Brgddo Logdsmggmmesb dog@az00b Mommgbmds bgmnbawda bo-
d9ommE 62 scobadmy, bemem 2005-2010 brgdda 50 sosbedog d53-
(3060005. 9db3gEGms dggsbgdom 1992-2003 Bemgddn dbstmn gofg
doaMo(30b dgegaso domds Mamegbmdsed babgzet doemomb s@adnsbl
35055g5Mds. LGsGbEN oL gMmMzbmmo LadbabyMal meynznsmyco
3mba(3939800 2002 Bgemb dog@azommds bamomd dgomgebs -27,8
000b0 3o30 s 030 2000 bgmmsb dgemgdom dgd(z0Mws 7,4 sosbo
39(3000. BogFa(3099em0 Laem 2007 Benobomgol d53(300w@s -20,7 so-
ob 3539807, bmenm 2008 Brobocmzab-10,2 soob 39(398@7. LGSENL-
039900 3mba(398930L Laggydzgmdg LagdoGmzgmmb dbasgbow dog-
o(300b 3MMdmgds dmJdgegdl yggmes asbznmomgds J399693dn,
Loz ymzgmo dgomg 9sd0sbo JogMab@ns. xmbgy dsdab (gog@mb
3mbobemgmdal gobymanmagdal @ofMgd@men) dgizsbgdoo 1975 beo-
056 rgdmg dbmgmomdn dngMmsbBos Mommgbmds gommdsgms s
3bmgmomb Imbabmmgmdal ssbemmgdom 3%-0, sbg 175 dognomba
5530560 Mgl o6 (3bm3zMHMAL 08 J39ysbodn, Lows(s aNdaEs, Ma(3
39®Y39mgdL ogMaznnb Job3Bodgd0l DEMsDy.

0gom0sb XX bLagygmbolb 90-006 brgddo Labmgemastgm 3vco-
dng LobmzMgdmow bagnws 50 smabbyg 3g@n 3o(30, 569 sgomols dm-
Lobmagmdol 13,1%-0. 5badbyem Bemgddn sMbgdmma bogmggmmam
360Bobob 30MHmd9ddn (36m3Mgdob EMBNL s(39353 gobadnfmmds gm-
o0 3bGng Gganmbdo gdnafszomemn 3Mm39Lbgdol 3obznmemgds, s
dgmeg bG0g, sanmmdngo dmbabmgmdol dgd(306980L 3stsemg-
Mo dGHmdomo Mgbn@bgdol Mogbmgzgbmdols 4%-00 dg3(306gds.
XXI-9 Loy 3mbob oMz smbmagmmdn Lo sMmggmmmeab dngMaz00l
35b3@odn, bmgemomb sbaMhAgb J3994bgdmeb dgwatgdom ndwgbaw
doan aym, Hmd 2007 Bgemb dbmgemom 85630l dmba(3939d000 bo-
Jomggemm, dobo Bmbabemgmdal bggoMnma Bomob dnbgogom dbme-
eomb gfo-gfHo g3gmsd) o 80g®a0gm Jaggbor @ebobgerws.

®36539000mM39 983Dy dbmggmoam dsbd@edom dmJdgon dng-
Go300b  g3mdbggzn dmeo@ngntn, 93mbmdognMn, Mgmogono,
Lo gf-gamé g,  ogbgdMog-ggmmmaagmo, sbggg by-
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doymagemmdomo, odyemagdomo, dedogn s ©MHmMgdomo dogMso(30-
ob 80dgdgdal dgogase bmgmomb asbznmomgdawn g39ybgdob
dbgogbow LogsmggmmEab gownbgds dmbrs 3g@Baman dMmMabyy-
BoMnsbo s Mg3mmen oo sbamasbmmgdabs, Medsy 360d364-
mmgobo bg3mddgagds dmabrnbs dmbabmgmdal Ldgbmdmog-sbs 3-
md6030 LB B b s Mo3bmzbmdalb gm@mIomgdsdyg. 2008 bgmb
(1 0063600L damdatigmdom) sgomal Imbabmgmdal bagMom Momo-
96mdols 24%-0 15-Bemodog sbogobos, Mo 5,2%-00 5¢gds@gds bo-
Jomggmmb 3obgzno gosbasmndgdmm sbsmmany dohzgbgdgmb
5 50bLBgds sFoMmadn dmdamdol dgosfagdom domamo Embom s
dMHmMIobybamnabn sbs 3ol Bmbabmgmdals doman bggomomn Bagmao.
53FoM0b Bmbobmgmdal 48,2%-b 3530900 dgo0089646, 51,8%-0 Jomos.
b36sDINMmMS Jo&gamMnsdo Jomgdol Mozbgo 1,6-xg6 5cgda@gds
39(3900b5L (8mbabemgmdal 2002 Bemob s¢bgFMab dgwgagdoom, 65 beno-
Lo @S YROMBO sbogab 33 sosbo 30Mmzgbgdosb 20 somsbo Jomn nym).
sgofs sbg3g gedmEmRgmmo Mggombos b39bms Momeabmdoma(s:
2002 Bemal smbgMom, sgatadn 90 bgmb goesznmgdymo 790 3o-
mM3b9855, beagnm 100 Bgemb gossomgdaemo-113 3omm3zbgds (sbma-
M. Jomgsb sdbmen o NIz gbmds (dgbsdsdobow, 76,1 s
81,4%) Jomgdo nysbgb.

sgomols dmbobmgmdol gdmamogomo damdatgmdols, bv)-
bgdMng0 358 gdobs s gdogmszonl 3MmMabmbymo dggebgdgdowsb
a53m30bsmg, Mobrmmagl 3mdsgamdn s Ladysmmgawnsb 3gmb3gd-
803530 o6 1bes ggmmemm Mggombals 3mbabemgmdal Homwgbmdal
360d369mm356 DML s Jomeme bagomMm ©gdmamegoma dmeo-
&030L go@oMgdal dgdmbgggadans dgbadmadgman, GmAI sgafod dgob-
s@RMbmb ,98mafMogomo @mMbmMab® dabns LadsMmggmmb Lbgs
930mbgdobomgal. 93sbmab, admafMagomn sdgMgdol 3Mm(3g-
Lol 06@&gbLagmdal gobGs (Maba(y aobasdnmmdgdl dIMsgsmazbm-
3960 mamdgdal gosbgmes badgbbom sbs3dn) as8mabggsb dGmIoma
9LnELgdOL MomM©gbmdal 3mgdalb s IMMInbnbatnsb sbszdn dym-
g0 Imbabmgmdal Gozbmgbmdol 53306935, sgafnl dmbobemgmd-
ol MomEgbmdabs s bGMNJGNMadn 3ndnbomyg s dmbarmmobyma
(33053930 9oMgba 8@ morm@b brob o3 Mganmbol dMmdomo
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3m&9b(300mal gobgnmamgda-gs3mygbgdal bszncmbl. dGmdnmn 3m-
&96(305m0l g5dmygbgds sMLgdomae oMol sdm jogdymn Mgan-
mbobs 93mbm3n g go6300m0Mgdsbs s 3GMBnb dobMob 9398 noba
A6 (30mbocgdady.

badommggmmdo gobmmo Loy 6ol 90-0060 brgdowsb bohdmdm-
d03s ©g3maMagammads 3Mmdrmgdgdds 36ndgbgmmgbac 53306
Jotormma bmgzgemol Gmeo g3mbmdagne (3bmgMagdsdo. bszdamabos
50603bmb, HmM3 emgobamgal bagdeomggmmb dmbabermgmds doMomes-
0@ d9dm@sboemn 3HmEY B 0o 03390909, 35306 Mm(ze XX Lagy3mbol
90-056 brgdsdg 6o63mgdmmo babmgmm-bedgnMbam 3Gmwyyd(30s
53959mx0mgds §39460L Imbabermgmdals Bmmbmgbomagdgdl.

Logdofmggmmb g3mbmdogals gobzomamgdals LadobobB®mL mes-
03090060 3Mba (39898000 Lobmgmm-badgn@bgm B Mgdal bo-
ogbo BoMmnmdgda yggms 3o&gamonl dgnmbgmdgdda 2007 bgemb
2003 Bbgmmob dgamgdom dgd(s0ts 47,1%-0m, 2011 Byl 2007
Bogmmsb dgmatgdom 5,5%-0m. dMmsegombmoasbn  3nm@nmgdowsb
2011 Bgeb 2007 bgemomsb dgmatgdno boemal Bocdmagds dg3(306s
17,7%-00, (3086bob Badmgds 44,5 %-om, Roob botdmgds 94,7
%-00. dbbznmaggbs doGGyzal bymaomds 2000 bgemb 1990 Bgem-
b dgemgdom dgdz06ms 9,3%-00m, 2011 byl 2007 bgemmasb dg-
oMgdom 3,6%-00. 2007-2011 Bengddo Gdabs o Mdal 3hmeoddg-
b0l BomBmgds dg3(306ms 6,9%-000, bm30b bodmgds 32,56%-0m),
bomm be@z0bs o b (336m©¢)d8gdob 0d3m@Mn asndates 53,3
503b0 BMbosb 71,3 sools mbadoy.

ogomadn 1990 Bemoasb 1995 Brmodwyg Aol gmomal bamdmgds
9330600 91,4%-00. 1989-2001 Bemgddo (30&AnLbobs @ maddogdmb
BomMdmgds 393306000 4,5-x 96, Abbgomegbs 3ot yzolb byymaopmds
8,6%-00. 306033530y 0gbs oy3zbnmo saMmMbadmgbzgmm 3Mm-
©doob gdbdm@@n. Lobegmbmm Bodmagds Mobsmsb dga(sgaems
Ba@Maomma@o 3gnmbgmdabamgal @adsbobnosmgdgma badbgdao. Lo-
Lerggemm-badgm@bgm Logamanmgdols Lodz0Mg o6 admggs dbbgnmo
3gM3gemo gnmbgmdol asbznmamgdal dgbadmagdmmdal. 53nE-
m3s(3 E3Ma0 P3oMs@gboe bgMarmo-ggmdgfmmo 3gMMmbgmdgdocm
360l bomdmmaqgbnmo, m3g@&qbow 0.1-00b 1 35-3g 30bals Bs3ggono.
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Jdqbodadanbag, bLadgbsmdgm Lgd@m@ab BngM Bomdmgdamo dMHmwd-
(3000 Bmgemmds ©360d365mmes. 2006 bemol 3mbs(3939800m, bnggemals

399Mbgmdada bomdmagdmma 3Mmeyd300L Imzmmdsd 73,6 3mb
oMo dgeanbs, Lansbsy 72,0 mb momn gmgby@-ggfmadgeimem
399Mbymdgd by dmmomes, bmmm 1,6 8emb mmatin - badgbsmadgm bad-
B dg. sgomol bmggmal 3gnE@bgmdadn obeddgdmmos 84,1 sosbo
3930, 3oma56 82,1-mg0m@abogdgdnmos. ByMnmeg®mdgmmm dgne-
bgmdgddo oboddgds, Hmamiz bgbo, edsmdbsmdmgdmmammo s o=
domgB9J@nsbos.

939496530 Leggemolb  dg@BgmMdol  asbgomamgdal  LEMoGga0s
(30098905 00035m0bBnbgdgL LoMmgamadszom dodMgdals dm-
3m3900L 3sMaomgmamoe babmegmmm-badgnmbgm Bomdmagdals 36im-
©1d&ommdol 33ommgdal, boswagol BoymeangMagdals godsl,
9 bogmmo 3Gm39bgdab dgd(3069dsL, Lgmadoncee aondgmdg-
Lgdmmo bamgago dobaemno dmbabermgmdol @bGNbggmymesl, (3bm-
39 ®0dMdM0g aobobmgdsl, 33067 o Ladysmm dg4060bs300b
Ladomgdgdno GgM3gHmms ¢ dEMNb3gmYymeal. ymazgmogg ocbadbyy-
0ol Bgamodszns bgmb 3gnbymdl bmgmal 3gm@bgmdal gobgomes-
690L s 33 bLgggMmadn sbogdgdmmoa Imbabmgmdal §3mbmdonHa
3am35Mgmdol o913 xmdgLgdab. od(30 5bndbmmsb ghomsw go-
Lomgamabbobgdgmons bmgmal dmbogmnsbmdal dgd(306gdsdyg dm -
37000 (335mads0 dbgdMng- 3mmnds@yyfo domdgda.

33M0a5m, bodsmmggmmdn 3mddgen LobE YA 3MNBaLOL bo-
Losmolb gdmamegommoa 3Mmdmgdgda (39Mdmm, dmbabermgmdadn
dmB0bmbomnsbo sbs ol 3oMms 3magds s edgMgdal DMl B96-
©9b(309), BMImagdag 3o6s30mmMdgdL g3mbm3ognmo bMwob §g9330L
39M©bsL, bgdmo 5mbadbymn mmboldngdgdolb aso@omgdaboeb gf-
oo bLognfmmgdl Labgmdbogmb dogH ©gdmamagoema dmmo@n-
3oL 30@0Mgdsl. dbmgmom J3996950L 3God@ogs (3boymal, GmA
Lobym3Bogmb Boge sqy30mgdgmos 393¢3ds3m9L ©g3maMogamemo
35630056M73d0b dmyemggewnsbo s gMdgmagsemnsbn gdmamagoyyemo
36maMmadgdo.  aobLobmM(309mgdgm  ©gdmaMogonm  dmemodn ol
Loggydama Mbws ©gEmb, ghmo dbMng, LajoMmggmmdo ©s dab
(393 5@dnbabGMazom-@gMmodmGammo oymaol dofMgam

140



RI53Md65030 336303

960gnmdo-bmggmdo s@bgdymo ©gdmaMogommo 3Gmdemgdgdol
dgbBogmo, aosbaemnbgds s dobo 3obd@edgdals 3obbodmgMs, beream,

dgmcg dbMng, gdmafogagmo 3Mndobol gom®dsggdol dghgmgds
5 5Mbgdemo Lodse300L LGsdamabgds, dgdwga 3o bLogsmggemmb
093ma Moo semmdobgdol gmboal dg4dbom sMbgdymn gooms-
6900b ao3xmdgbgds (gobm Fdmdosmmds; ddmdostimdabalb dzg-
dmmagdabes o 965bmanmgdalb Lob@gdolb gomdxmdgbgds, obdsmgds
3M035(md30m0sb Mmxobgddy), Moz bgmb dgnbymdl @gdmamagamma
3Mmdmgd9dab aoabyzg@ob adgdol @abobgslb s mmbobdngdgdols
dg335390s0.
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3330560 SILGI®S INI®IB000
3969%3I6G0b b3336d() I II6A0

733960 d3M5m3d30mn

93mMbm30 39 (36096 gdsms MG mn,
L& LEYEO 3EMRGLMEMO

365 dmend3ady

93mbm30 3oL Em @m0,

L&Y sbmz.3MMBgLmEN

dgomgdomn (3Omb-3nm@nmnmo) 3969%396@80 ammabbdmal
30BbgLab gMmzgbymo ma30bgdyEgdgdal dgbbogmasb. dgbadedobsc,
bogdnabo Fnm@ MM boMdmomaqbl d30bbgbolb 3m39Lbda 36nbzndg-
d0b, Mon(30960L s J3930m0 bGMIMEBE 03930l gMPMEMOmdSL.

a5bbobomggmo  Lsgombol Lom®dobgymo asoagd0bomgol 30g3
9fbgm Mbs gogosbsmndmo Ladsbdm (3693930, ,3mEEe-396-
Bommds- 3@ mEmo gocgdm“-b embgdg a3 3300 Boo M-
20960353306,

dm3oRIE, 3PmEPHs 6563maragbab 3gsebs s Bbg-Rigaegs-
9%00b gH0mMdmomdsb. bmznmemmagdo 35bLsbdMgMeggb dsb, Mmame (3
»000530560Lgmm0 L5Jd0sbmbol MMASBNBo(300bs @S gobgnmamgdals
L3g(3080396M bgAblL, 4sbLsDEgMYML o gMasmyMo s Lymoga
dm3Bab 3Bmnd§dn, bmnsmmo bmEdgdal Lob®gdsdn, byemogm
BobgMEmmMdgddn, 5@8056730L d1bgdobowdn, §HcBebgmabowdn ©
Lagmamo msgabsedo sdmzngdnmgddn“l.

3Gl Bodmysmndgds brgds (3mmbol, 36Mbadbal, bgmmmg-
6980b, BbgmMdals, 306mbgdals, Bqb-Rz99mgdgdal s Lbgs mgabgdgdal

1 TI'opneeB, «Kpocc-KyJbTypHbIe NPOMJIEMBI MEKAYHAPOAHOIO MEHENKM-
eHTay, K. «MenexxmeHnT B Poccum u 3a pyde:xkom», Nel, 1998, crp.46
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808630, 3363X3I660, 3dmII&N630

Bgaszmgbom, Mmdmgdo(z bydmgasmgdsd dgodabs magabo gobgomes-
6900b 3Mm(39bd0. 3HEEYMb dgasgmgbom, bbgosbbgs 4394690l
Boc3mIaa 9bmgdl ysmodmgdec gabgnmmdgdal bsggmsma bob-
&9qdo.
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ANALYSIS OF CASH FLOWS AND PROFIT & LOSS
STATEMENTS , INTERCONNECTIONS AND DIFFERENCES
BETWEEN THEM

Natia Shengelia,
GTU, Senior Teacher

Even though three main financial statements : Statement of Cash
Flows, Income Statement and Balance Sheet each of them contain very
distinct information, they are completely connected. In fact, you can’t
produce a balance sheet without first creating a statement of profit and
loss (P & L statement) , and you can’t prepare a statement of cash flows
without having already produced the other two financial statements. Be-
low we would like to analyze the statement of cash flows(IAS 7 ) and the
statement of Profit and Loss(IAS 1-revision) in detail in conjunction with
each other.

Some Readers of a company’s financial statements might be misled by
a reporting profit figure in the statement of Profit and Loss (P & L ). How-
ever paying dividends or wages in reality depends on liquidity or cash
flows. The Statement of Profit and Loss is based on accruals principle,
while cash itself is important for preparing the Statement of Cash flows.
Firstly, Share holders might believe that if a company has a profit after
tax , for example 50 000 Gel, this amount could be afford to pay it out as
dividends. Unless the company has enough cash to stay in business and
also to pay dividend, the shareholders’ expectations would be wrong and
disappointing. Secondly, employers believe that referring a high profit
figure in P & L Statement, it is possible to get paid higher wages, this is
also incorrect: the ability to pay wages or debts or dividends depends on
availability of cash. The aim of IAS 7 is to provide information to users
about the company’s ability to generate cash and cash equivalents.

This statement! will cover the same period as the statement of profit
and loss. It starts with the beginning cash balance for the period (which is

1 http://www.netplaces.com/accounting/preparing-financial-statements/the-
statement-of-cash-flows.htm
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the same as the ending cash balance for the last period). Then, there are
three categories (formatted on the report as separate sections) that track
the cash flowing through a company: operating activities, investing activi-
ties, and financing activities.

Operating activities include all the day-to-day transactions that bring
in or use up cash; mainly, revenues and expenses. This section differs ac-
cording to the method that will be chosen: direct or indirect; this will be
discussed below in detail.

Investing activities include buying and selling fixed assets , stocks
and bonds , property improvements (for example, paying to have a build-
ing renovated).

Financing activities include the things you do to raise cash for your
company, such as taking out loans or bringing in more equity contribu-
tions; they also include the payments you make as you pay down debt or
pay out dividends.

Of the three sections, operating activities is the most important. This
category speaks to how successfully your business maintains a positive
cash position solely through its daily transactions. If your company is
generating enough cash to survive from its operating activities, its means
it can stay in business and continue operating.

The standard offers 2 methods for reporting cash flows:

1) Direct method!: disclose gross cash receipts and payments; It fo-
cuses on grouping the major sources of cash receipts and causes of cash
payments. For example, cash used to pay to suppliers for inventory is
listed separately from cash used to pay employees.

2) Indirect method ?: Net profit or loss is adjusted for the effects
of a non-cash nature, any deferrals or accruals of past or future operating
receipts or payments, and items of income or expenses associated with
investing or financing flows. For example, non-cash expenses such as de-
preciation are added back to the bottom-line number, and accruals and

1 ACCA-F7- Financial Reporting (International and United Kingdom)-
Study Textbook

2 ACCA-F7- Financial Reporting (International and United Kingdom)-
Study Textbook
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deferrals (used in accrual basis accounting) are converted into their cash
effect. Here’s how a conversion works: A decrease in accounts receivable
from the period prior to this one indicates more cash has come in, since
accounts receivable decreases based on customer payments. That converts
on-account sales information into the cash effect for this period. The ba-
sic conversion strategy is this: Increases in liabilities, such as accounts
payable, translate to increases in cash-not paying off debts, and vice ver-
sa; Increases in assets, such as accounts receivable(not receiving cash),
inventory(paying cash for buying them) translate to decreases in cash, and
etc.! Remember, the bottom line on the statement of cash flows — your
cash at the end of the period — must equal the cash figure on your current
balance sheet. Moreover, it should be explained in detail why some items
are added and others subtracted in the Statement of Cash flows:

1) Depreciation -as a non-cash item but is deducted during calculating
profit in P&L Statement. Therefore, to eliminate it is necessary to add
back.

2) A loss on disposal of a non-current asset as it was already deducted
from profit now here it needs to be added back.

3) An increase in Inventories -means having spent much money on
buying inventory-thus less cash.

4) An increase in receivables- you have not still received money from
your customers-thus less cash.

5) Increase in Liabilities- you paid off your debts-thus less cash logi-
cally and etc.

Below you can see 2 different operating activities section using differ-
ent methods (see images):

As an example of the often used complete Statement of Cash flows
generally can be like this:

The balance sheet is sort of the financial statement middleman. It pulls
information from the statement of profit and loss and offers information
to the statement of cash flows. As you might guess, the statement of cash
flows needs to know how much cash the company started the period with,

1 http://www.netplaces.com/accounting/preparing-financial-statements/the-
statement-of-cash-flows.htm
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and then works down to the ending cash balance. Sometimes, it needs ad-
ditional balance sheet information f. ex. increase or decrease in accounts
receivable, accounts payable or inventory that are given in the balance
sheet. The statement of cash flows also gives something back to the bal-
ance sheet: verification. If the ending cash on the balance sheet doesn’t
match the ending cash on the statement of cash flows, there is a mistake
somewhere that you need to correct Furthermore, the revision of IAS 1 in
2007 introduced a new statement -the statement of comprehensive income
that can be presented in 2 statements: a separate Income Statement ( or the
P & L statement) and statement of other comprehensive income which
might include:

* Exchange differences on translating foreign operation',

* Available-for-sale financial assets,

* Cash flow hedges?,

* Gains/Losses on Property revaluation,

* Share of other comprehensive income of associates etc.

However the statement of profit and loss is by far the favorite and easy
to understand among business owners; after all, this is the one that shows
the profits. This statement can show you much more than the bottom line,
though. It can let you know if you’ve been setting your prices too low,
paying too much for the merchandise that you resell, or spending much
too much on postage, customs etc. In addition to spelling out just how
well your business has done over the past year (or month or quarter), it
contains clues for improving profitability and beefing up that bottom line.
First, though, you have to put it together. Three kinds of accounts appear
on this financial statement: revenues, costs, and expenses. The statement
is a kind of vertical equation that basically says “revenues minus costs
minus expenses equals profit or loss.” In the body of the report, revenues
are listed right on top; costs (if you sell products) come next; and expenses
are at the end. At the very bottom comes the bottom line, the company’s

1 ACCA-F9- Financial Management Syllabus

2 ACCA-F9- Financial Management Syllabus

3 http://www.netplaces.com/accounting/preparing-financial-statements/the-
statement-of-profit-and-loss.htm
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overall net profit or loss for the period. Statements of profit and loss for
service businesses are shorter than those for product-based businesses.
Service companies don’t need a section for cost of goods sold or gross
profit, because they don’t sell any goods. Other than that missing section,
the statements look pretty much the same.

An analysis of expenses must be shown either in the income statement
or by note by classifying them either by Nature of Expense or by their
function. Function of Expense method can be also called as Cost of Sales
method. Below we can see the following formats:

Income Statement by Nature of Expense:

Gel
Sales Revenue X
Other Incomes X
Changes in Finished Goods and WIP X
Consumed materials X
Staff Costs X
Depreciation and Amortization Expenses X
Other Expenses X
Total Expenses X)
Profit X

Income Statement by Function of Expense

Sales Revenue X
Cost of Goods Sold X)
Gross Profit X
Other Incomes X
Commercial Expenses X)
Administrative Expenses X)
Other Expenses X)
Profit X

In Summary, the differences exist between Cash flows and Income
statements in profitability and actual real cash. Some companies can ex-
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perience net income, and yet not possess sufficient cash to keep their
businesses afloat. In the statement of Profit and Loss , profit is smoothed
out through accruals, prepayments, provisions. Most companies use the
accrual basis for recognizing revenue, which causes the cash account
to lag behind net income. Transactions within the assets, liabilities and
shareholders’ equity accounts on the balance sheet also affect the cash ac-
count. In Business reality profit is not as important as the extent to which
a company can convert its profit into real available cash on a continuing
basis. However the statement of cash flows is strongly connected with the
Income Statement as it takes important information from it; But differing
from P & L statement, it focuses on actual cash. Thus both financial state-
ments are interconnected and simultaneously differ in some categories,
but each of them have it own independent right and importance for users
during business decision-making process.
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dgmo(3 Imo(393L mMasbabs(znnl Bnbool gobbmEzngmagdol Bgbgdbes
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ammdamnda300b 308m3bggs doMomom, MMmogMms3ogdofgdmem
BOJ@MONogob  860d3bgmmmgabns:  sbsma  LagMmsdm@abm  dEm-
3oL obsbomgds, Baboblgdol 0b@gMbasnmbammabazns, sbama
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bmGo gmaxs 3943900d30em0) bofggbgdas ol 3306 Logmmbggda,

0md(3 M D(300 939 gds LogoMmzggmmb bmggmgbodg@be
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2330b9953madal  LogMmadmEabm  sbmznsgnalb  3gbowg6E0)
1339 39mabgxgm 308mg39960s gemmdamndazonl dbmgemom ob-
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Globalization” In, Foreign Policy, March-April 2004, pp.54-69). amm-
domada300b 06gdLo YszmeE LyMombyea dsbaemsl ndmggs asbb-
0m30bm30L. bagyMemgdms, Hm3 dbmgmoml yzgmsdy gemmdse-
0domgdygmo babgmdBogm A.T.Kearny/Foreighn Policy Globalization
Index-0b 006563500 _ 560l 0Memsabons. gb Jgg9sbs dgonbdgw 3qbedy-
R 560b 3oMggem sanmbg 93 0begdLbdn MHmam s bmgmomboeb
®530b0  gnmm  g3mbmdognco s 3gMbmbayma  3o3d0Mgdal,
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Mdds, MmamE(z ammdamadsznol LbmEom Bomdsmomgzabscmaal,
ab939 9394690L ML Atommgsbo g3mbmdnzal  smdmebgmals
035mbabO0boo. 50bndbymn dgomeal sMbo Bgmdsmgmadl ndsdn,
3 dobo godmygbgdobslb brpgds dsm@bomma J394bgdal gJL3mME)-
033mMB0b 3mbs(3gdms dgreMgds. mgmGanmoaw gl dmba393960
Gmo 1bes 0gmb, o133 3Gog@n3adn gb sby o6 brogds. bademo-
39mm  “bam3zobgdygmn LEGOGELENZL” Bgomel bLmm Msdrg6ndy
9394965bmsb 0ygbgdlL (Bmbgon, oxm@dgon, sbgMmdsnxsbn, 1360060,
Lmdbgmo 39 3sbns s . 3.). 360d369mm396 35bLbzsgqdoL 35618 Bam-
0 J3996930L g4L3MEE-033mME0L 3mbs(393933dn 0B393L Logstgm
393mdal sefin(3b3530 dgmmEmemmaon®o baboscmal gobbbgsggdol
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dmmagds..  0b33gmmgg  30mmdgdda  Ladg3bogMm-banbmgszom
&9dbmmmangdal  LygMML  gmmdamabszn0bomgal  sdsbabo-
0098g9m0s  Lbgo@abbgs mEMgebobszamm-g3mbmdognco gmmdgdo.
a®dgmegds LagMmsdmmabm badg3bngHm-Egdbmmmaonma 3me-
3mM5(30900L 30Mggmon Bm@mIgdal bamabbmdmngn gobgomsemgds
- LOgMMSIMMOLM 3MMaFMedgdobs ©d 3MMgdGgdol @edmdsggds s
gomada300, 39(36096M930bs 8 L3g(309mOLE AL LogHcmsdmEobm
a5(33mo. 535Lmsb gMmsw, domal 03MgdL 0bBgams300lb YBG™ Mo
BMM3gd0 - bLagMmadmEnbm badgsbogfm-33magz00m0 3mmgd@oggdo,
39(36096980L do@gFnamn@-894bogmEn dsbolb MbozsmyMo mdo-
9983980, mM3mgdog LogMomsdmmabm Lo 3MoMgdsl BoMdmowagbyb,
9nmdmogo baBsmdmgda, MHmMBrgdda s 9343039896 © 5656M3mMxdg6
39(360969358g35@ 3MmE300b. 3904365 Ladg(360gEM-Lobmgsazom
Logddnobmdal  LogmmEabszom 3gdoboddo. LagMmadmEabm  &g-
6030 3Gmgd@gdo s 3Mmamadgdo 3¢dsgmgds s Mgomabs3ns
13900905 Lobgm3Bogmmsdmnbo s BacmdgddmEnbo dgomsbbdg-
3980bs 5 Mganmbmmo 0bGgamMszogmo 0bbB GG gdal Rschmg-
330, 93&™MM0G g M0 LagMMIdMEbm MMAsBnBI(30980b - gogfm,
o9bom, 0bgbzm s bbg. ganno. gomaadymos 360d36gmmaaba
bodoggdn, Gmdgma dodsGorgmos  LagMmadm@abm  badgbng-
m-bdobmgazom  0bgmebGEd@ ol  obgomo  dgdeagbmgdols
mbognzd300lb 30Dbom, Mmgmmoss LESbLsMEgdn, LyMHongns-
0oL Lob@g3dgda, 06BgmadEomYMa  Ld3NNMgdol YBmgdgdals
5(330L 897496030 s 5.9. LEMoGn §733gd0om gomatmgds Ladyz-
bogm &gdbmmmaon®o 3m33emgdLolb LagMmedmEabm Lognbsblim
0bgEabBE B nMo-boadsbim  Jbgmon, GBmbogda, 396RNGEYmO  ©s
LoEadrgg3m 3M33560gd0, SbmM (30530900 ©S 5.3, MMBmgdo(z badg(s-
bogem-@qdbmmmanno s Lanbmgszom 3Mmagd@gdals abggb@nty-
dodg oM056 L3g30omnDdgdamo. 3g(360gMgdobs s Ladg3bogMm
mEg560Ds(30980L bogdosbmds bmem MaGm Ig8 e dbmgmoam bagm-
oM 365480356 9yMbmds s LdgMHmsdmMmabm gMmnsbo 3G0@gMo-
1396000 Bobgds. Lddg3b0gMm ©s Lonbmgszom-&gdbmmmann®o
ammdamnds300b doMomo LadMHmabmdm dndatomgdgdsw dgo-
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369mmm3560 @s babnggom 5¢8mAgbgda donmbgzs bagmbals (sbmgmgdals
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ma30b dbM0g, ,,0bEMM0s 30l 3Esd gobsbrmgdsn dMdmmes
®530b 3odngdgem s mag0l ezl Imymgdem Loygatmb dmEnb®.
5530560b yz9ms 436nmagdals ©s6ndbygdss Ladystmb abgmo go-
obobgs, MHm3 ngn dggbedsdgdmegb mzomymeng@gdsl s mgoom-
a5bbmM(309mgdsl domol sdmygzogl. s3nm 3o 0bwognn Mdgmmb
13930060909 [1. 33.409].

5530560 6 dgndmagds dbmmme maz0lb magzdn byosegwgl LE-
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3g6omeab dobgogom Byz9@ e 3mddgmo s Bomambeddbgma g3m-
bm3ogmHo Hgommdol ImMBmEmaon@man domame3magdosb dnbds-
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93mbm3n3adg, gobbogzmomgdoo LoMmab o36demgol egdoma
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Accounting and Finance are key elements of business life, and Ac-
counting software programs are also the lifeline of Accountancy . If you
do not know one of these accounting software applications you will
not able to work as an accountant or an auditor , whereas information
technologies are rapidly changing, improving that influence nearly on all
spheres. It became essential at Universities to teach not only Financial
Accounting but also Accounting Software Applications. This enables stu-
dents to get to know in detail to real activities of the accountant, and then
to become a professional and competitive in the labor market. Nowadays
there are widely known the following programmes: “Oris Accounting”,
“Super Fin”, “1C”, “Info”, “Apex”, “Fina” etc.

Accounting and accountancy are generally concerned with measuring
and communicating the financial information provided from accounting
systems, and the reporting of financial results to shareholders, lenders,
creditors, employees and Government. The owners or sharcholders of
the wide range of business entities that use accounting may be assumed
to have the primary objective of maximisation of shareholder wealth.
Directors of the business manage the resources of the business to meet
shareholders’ objectives.

The original, basic purposes of accounting were to classify and record
monetary transactions and present the financial statement, results of the
activities of an entity, in other words the scorecard that shows how the
business is doing.

m how are we doing, and are we doing well or badly?
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m  which problems should be looked at?

m which is the best alternative for doing a job?

Nowadays Accounting is a part of the information system within an
organisation . Accounting also exists as a service function, which ensures
that the financial information that is presented meets the needs of the users
of financial information and can the basis for decision-making regarding
business. To achieve this, accountants must not only ensure that infor-
mation is accurate, reliable and timely but also that it is relevant for the
purpose for which it is being provided, consistent for comparability, and
easily understood.

In order to be useful to the users of financial information, the account-
ing data from which it is prepared, together with its analysis and presenta-
tion, must be:

m accurate — free from error of content or principle

m reliable — representing the information that users believe it repre-
sents

m timely — available in time to support decision-making

m relevant —applicable to the purpose required, for example a decision
regarding a future event or to support an explanation of what has already
happened;

Financial accounting is primarily concerned with the first question an-
swered by accounting information, the scorecard function. Taking a car-
driving analogy, financial accounting makes greater use of the rear-view
mirror than the windscreen; financial accounting is primarily concerned
with historical information.

Financial accounting is the function responsible in general for the
reporting of financial information to the owners of a business, and
specifically for preparation of the periodic external reporting of financial
information, statutorily required, for shareholders. It also provides simi-
lar information as required for Government and other interested third
parties, such as potential investors, employees, lenders, suppliers, cus-
tomers and financial analysts. Financial accounting is concerned with
the three key financial statements: the balance sheet ; income statement
; statement of cash flows. It assists in ensuring that financial statements
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are included in published reports and accounts in a way that provides
ease of analysis and interpretation of company performance. The role
of financial accounting is therefore concerned with maintaining the
scorecard for the entity. Financial accounting is concerned with the
classification and recording of the monetary transactions of an entity in
accordance with established concepts, principles, accounting standards
and legal requirements and their presentation, by means of income state-
ments, balance sheets and statements of cash flows, during and at the
end of an accounting period . Furthermore, within most companies, the
financial accounting role usually involves much more than the prepara-
tion of the three main financial statements. A great deal of analysis is
required to support such statements and to prepare information both for
internal management and in preparation for the annual audit by the com-
pany’s external auditors . This includes sales analyses, bank reconcili-
ations, and analyses of various types of expenditure. A typical finance
department has the following additional functions within the financial
accounting role: control of accounts payable to suppliers (the purchase
ledger ); control of accounts receivable from customers (the sales led-
ger ), and credit control; control of cash (and possible wider treasury
functions) including cash payments, cash receipts, managers’ expenses,
petty cash and banking relationships. Moreover, the financial accounting
role also usually includes responsibility for payroll, whether processed
internally or by an external agency. However, a number of companies
elect to transfer the responsibility for payroll to the personnel, or human
resources department, bringing with it the possibility of loss of internal
control . The breadth of functions involved in financial accounting can
require the processing of high volumes of data relating to purchase in-
voices, supplier payments, sales invoices, receipts from customers, oth-
er cash transactions, petty cash, employee expense claims and payroll
data. Control and monitoring of these functions therefore additionally
requires a large number of reports generated by the accounting systems,
for example:

m analysis of trade receivables (debtors): those who owe money to the
company — by age of debt
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m analysis of trade payables (creditors): those to whom the company
owes money — by age of invoice
m sales analyses
m cheque and automated payments
m records of non-current assets
m invoice list

All of these is impossible without accounting software applications.
There also exist other Microsoft office programmes, such as Exel , Word
and etc. Accountants may sometimes need to prepare tables in more de-
tail, but they can be regarded as extra sources. However, the accounting
programmes are orienting on getting the financial information in a special
recommendable and generally accepted form, order,statement, arranged
by date. Using them is more effective , it can be printed out quickly even
the nearly all components of financial statements, rather than starting
creating the new formats and documents and spend much time on doing
this. By studying them, the students will know how to operate in a busi-
ness environment, how to act effectively, how to get and provide others
with useful information.

As we discussed above the main goal of financial information is to
convey the company’s current financial condition and results of past ac-
tivities. This information helps the users to the goal and a plan of action,
decision-making.

Accounting studying such issues as: the primary accounting field, the
company has operations and cash registers to reflect the theme, which is
necessary for the effective operation of any enterprise. It will examine the
company’s financial statements.

With the main course of study, students should be able to conduct busi-
ness activities in the international accounting standards, according to a
new Tax Code.

Financial Accounting plays a significant role but only studying its the-
ory is not enough as a professional accountant must have a wide practical
experience , that without accounting programmes nowadays is impossible.

Thus in the University Program Curriculum at first Financial Ac-
counting course is studied and then Accounting Software Applications.
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The Students already know the basic terminology, principles, also can
prepare financial statements, know primary documents: cash receipt or-
der, cash payment order, Account Statement about Bank transactions etc.
We can say that the accounting program today is a lifeline for Accoun-
tancy. If you do not know of these programmes you can not work as an
accountant.

An accounting software records and processes the accounting transac-
tions of a business within its functional modules. Financial statements - of
the balance sheet, profit and loss account can be easily prepared with an
Accounting software.

The accounting software is all about the various functional modules
that it has. Some of them are- General ledger which takes care of the com-
pany’s financial dealings; Accounts Payable where the company enters
its bills and pays the money it owes; Furthermore, Accounts Receivable
where money received is entered.

Abroad there are a lot of top accounting software available in every
category. So, it is not easy to select the best ones. Below are top five ac-
counting software in every category.

A.Small business/personal accounting software:
1. ePeachtree (Best Software)

2. MYOB Plus for Windows (MYOB Software)

3. Peachtree Complete Accounting (Best Software)
4. QuickBooks Online (Intuit)

5. Small Business Manager (Microsoft)

B. Low-End Accounting Software:
1. BusinessVision 32 (Best Software)

2. MAS 90 & MAS 200 (Best Software)

3. QuickBooks Pro 2003 (Intuit)

4. ACCPAC Pro Series (ACCPAC International)
5. Vision Point 2000 (Best Software)
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C. Middle-Market Accounting Software:
1. ACCPAC Advantage Series Corporate Edition (Best Software)

2. Great Plains (Microsoft) MAS 90 & MAS 200 (Best Software)
3. Navision (Microsoft)

4. SouthWare Excellence Series (SouthWare)

5. SYSPRO (SysproUSA)

D. High-end accounting ERP Market:
1. Axapta (Microsoft Software)

2. e-Business Suite (Oracle)

3. MAS 500 (Best Software).

4. Solomon (Microsoft)

5. ACCPAC Advantage Series Enterprise Edition (Best Software)

Peachtree is an accounting application for small and medium-sized
businesses (SMBs) made by Sage Software.

Navision software!, also referred to as Microsoft Dynamics Nav, is also
a Microsoft software program designed to work with small and medium-
sized enterprises. Navision provides assistance in such enterprise-related
areas as customer relationship management, manufacturing and finance.

Navision software offers tools that enable enterprises to manage fi-
nances>.

QuickBooks® Simple Start is an easy accounting software solution for
the business. It is best used for small businesses with few employees. It
organizes your business’s finances, tracks your sales and expenses, and
provides help for you at tax time.

As we mentioned above In Georgia there are used the following ac-
couting software applications: “Oris Accounting”, “ Super Fin”, “ 1C ”,
“Info”, “Apex”, “Fina” etc.

FINA Accounting is a complete accounting program that is linked to a
store - warehouse module, and with it the whole system. All trade transac-

1 http://www.ehow.com/facts_7461222 navision-software_.html

2 http://www.ehow.com/facts_7461222 navision-software_html#ixzz2Xc9R6Nes

3 http://bizfinance.about.com/od/Finance-Accounting-Software/a/Top-Ac-
counting-Software-For-Business.htm

250



33M60M3060 9IN06ME0030

tions (purchases, sales, return, transfer, etc.), which serves as operator of
the shop - warehouse module are automatically reflected in accounting,
which significantly simplifies the bookkeeping operations and eliminates
mistakes.

Almost all of these programmes include the following accounting
operations: open a new a company, operations about generally production,
its receipt-registration in detail according to their type, size, date, their
cost calculation, written-off, tangible and non-tangible assets accounting,
depreciation by different methods, or according to groups given in tax
Code , accrue salaries and disbursements, cash transactions between the
bank and cash, conversion, even create different documents, print out fi-
nancial statements etc.

Thus after completing financial accounting, tax code and account-
ing software courses, undergraduate students should be able to complete
tasks solution, which includes both financial statements and tax returns
preparation and submission, giving the proper advice to directors in the
difficult financial situation, adjusting advice and tax laws for the benefit
of the company.

In Summary, Financial Accounting, Financial statement play a key
role in making a business-decision ; But this is achieved easily, effec-
tively and quickly by Accounting Software Applications. However, the
accounting programmes are orienting on getting the financial information
in a special recommendable and generally accepted form, order, state-
ment, arranged by date etc. All this enable students to get to know in
detail to practical experience, real activities of the accountancy depart-
ment , in order to become a professional and competitive in the labor
market. By studying the accounting software applications, the students
will know how to operate in a business environment, how to act effec-
tively, how to get quickly and provide others with useful and necessary
financial information.
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The Scientific work of Giorgi Malashkhia discusses “ Useless Eco-
nomics and Losses of Welfare ”. Created goods (wealth) and univer-
sal welfare, as well as their growth, do not correspond to one another.
Welfare is much behind the quantity and growth of the goods (wealth).
This is caused by lack of reasonability of consumption and gaining, i.e.
satisfaction of the unreasonable, unsound requirements, consumption and
accumulation of the greater quantities than needed, as well as use of the
goods for detrimental reasons. In such cases, economic goods are not
transformed into the social wellbeing, actual benefits. This, on its side, is
based on excessive trends to gaining of wealth, unfair distribution thereof
and unreasonable consumption behavior. Thus, generated goods (wealth)
in excess to the quantities actually needed could be regarded as relatively
useless, as it does not serve to obtaining of actual benefits (wealth). The
other side of this situation is lack of goods for the most people, finally
reduction of the common welfare and actual great loss of the goods.

In addition, the mentioned useless goods could be regarded from the
other point of view, seeing in them significant reserves for improvement
of welfare, which, in the certain sense, are actually free of charge, as al-
ready existing ones and which could be transformed into the actual re-
sources from the excess and loss. This is required and possible ways for
this are within the progressive development of the mankind

* ok %k

B crarse Kapiao I'ypukasi, Pamaz OrunamBuiau, Waesa [Manam-
BWJIM, JKkaTepuHe YuKoBaHu ,,DBOJIOLUS OTHOLIEHUH rocygapcTBa U
9KOHOMHUKHU ™ OTMEUEHO : KaK MOKa3bIBAET OMBITHHYCTPUAIHHO Pa3BUTHIX
CTpaH, pbIHOYHAs! JKOHOMHKA HUKOTJIa HE CYIIECTBOBAJIA U HE MOXET CY-
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IIECTBOBATh B YHCTOM BHE, Oe3 00IIecTBa M OTAENBEHO OT TOCYAapCTBa.

XOTsl ppIHOYHAsI OPUEHTAINSI YKOHOMHKH, KOTOpasi, C OJHON CTOPOHBI,
MoJpasyMeBaeT CBOOOY BBIOOpPA, TEOPETHYCCKH YUUTHIBACT OTICIICHHUE
OT TOCY/IapCTBa SKOHOMHUYECKUX U COIUANTBHBIX c(ep, C IPYroi CTOPOHBI,
9TO BOBCE HE 3HAYUT, YTO TOCYAAPCTBO OTKA3BIBAETCS OT PETYIUPOBAHUS
9THUX MPOIIECCOB HA MAKPO- W MUKPOYPOBHSIX.

B pesynbrare ynpasmnsionine opraibl pa3BUTHIX CTPaH JIOILIH 0 He-
00XOMMOCTH TIPU3HAHUS BMEIIATEbCTBA TOCYIapCTBa Kak Je-(pakxTo,
TaK ¥ Jie-Fope B SKOHOMHUYECKYIO M MOJTUTHYCCKYIO KHU3Hb 00miecTsa. [1o-
TPEOHOCTh OCYIIECTBICHUS €IMHOTO PYKOBOJCTBA KOHOMHKOM BBI3Ba-
Jla Ha MPOTSKEHUH Bcero XX BeKa 3HAYUTENbHBIN POCT peryaupyroniei
poJii TOCYIapcTBa B 3KOHOMUYECKOW cucteme. B mHIycTpuambHO pas-
BHUTHIX CTPaHaX POCTY POJIM TOCYIapCTBa B COIMAIBHO-3KOHOMHYECKOMN
chepe 0CoOEHHO CHITBHBIA UMITYJIBC MPHIAT BCEMUPHO SKOHOMHUYECKHHA
kpm3uc 1929-1933 ronoB, KOTOPBI OKOHYATENHHO PACCEsT WILTIO3UH O
HEOTPAaHUYCHHOM CaMOPETYIINPYIOIIEMCS PHIHKE.

L

Natalia Robitashvili’s article is about “The Current Issues about
Statistics of Population’s Income Differentiation In Georgia “. One
of the most important issues for scientific researches is the survey of the
transformational processes in living standards of the population.

The process of transition to a market economy influences the living
standards of the population and differentiates it. Economic crisis causes
social crisis and is reflected in social and material differentiation.

The goal of our country is to move to socially oriented market econo-
my and raise living standards of the population.

In order to solve the social problems and reduce differentiation in the
incomes and living standards of the population, it is desirable to study the
issue theoretically and methodologically using statistical methods.
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L

Nana Benidze, Jambul Bitsadze’ article analyzes “ Private Insur-
ance System Problems: the Characteristic Defects or Problems with
the Administration ? “ Total expenditure on health care is now one of the
main index of public health priority. The world Organization estimates
that Georgia has the last place among the indicators in Europe and the CIS
countries.

Georgia has produced numerous scientific papers and researches that
reasonably confirm problems in insurance business, in particular, the de-
fective functioning of the Institute of Life Insurance in Georgia.

Whether the funds are spent properly, which are allocated for the ben-
efit of citizens? The Chamber of Control data confirms that in 2011, only
40% of the money allocated to service the population - was spent and used
for a fifth insured individuals only.

Thus, as we can see in terms of personal insurance picture is quite
hard. There are numerous small areas that need to be regulated by the
state. The next activities include a lengthy and tense work processes to
be carried out, the state has to obtain optimal solutions by using regulated
methods. The government should be able to secure the country’s perspec-
tive private insurance model.

k ok %k

The article of Khatuna Shalamberidze refers to “ The Ways of
Improvement of Banking Competitiveness in Georgia”. In the last few
years banking system is developing dynamically. There are nineteen banks
which operate in Georgia and offer its services to customers. Despite the
fact that only ten - twelve years ago, few people had experience with the
bank, the bank is increasingly becoming an integral part of our daily life.
The banking sector in Georgia is one - one of the most developed and
modernized sectors of economy. This sector, as a financial intermediary is
a large contribution to the economic development of the country.

The banking sector’s rapid growth and increasing competition among
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banks in terms of the variety of banking services is growing rapidly. How-
ever, it is noteworthy that such rapid growth has disadvantages as well.

Among the countless products and services, it is very difficult to find the
right way and to select the required service for our customers. Along with
the financial education, banking services has not been developed rapidly.
This was partly due to the fact that more and more attention was paid
to the service advertised, rather than exhaustive and detailed information
about the services offered to customers. While relationship between the
customer and bank staff, the appropriate attention is not paid to banking
services in giving information in transparent and easy way.

* ok %k

In the article of Nargiza Qarqashadze, Lela Kamlaze is discussed
“The Role and Importance of Cultural Tourism in the Development
of Region “. It also says that tourism poses to the region. It is noted that
the concept of sustainable development of tourism in the local economy,
we should consider, together with the support and participation of the lo-
cal population, which will contribute to the comprehensive development
of the local economy.

The article points out the essence of cultural tourism, forms and direc-
tions. It is said that cultural tourism in Georgia plays one of the main role.
It explains the role of the state in the development of cultural tourism.

The article says that in Georgia there is a lot of opportunity to invest
in the tourism sector. It also says that it is necessary to make a list of the
most important monuments, because they constitute the basis for cultural
tourism.

The article provides some statistical data that gives a clear impression
of the tourist market, who are the most frequent users of Georgian tourist
product.

Also it discusses the types of tourism seasonality. Is said about the
importance of cultural heritage tourism.
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L

Sergo Turmanidze, Bagrat Devadze’s article “ The Development
of Cruise Industry in Black Sea” refers to the Cruise Industry issues.
The cruise industry has enjoyed dynamic growth over a period of 30 years.
Over the ten years from 2001 to 2011 demand for cruising worldwide has
more than doubled from 9.9 million passengers to 20.6 million. Although
North American cruise passenger numbers have increased by 66%, the
region’s relative share of the total market has declined from 70% in 2000
t0 56% in 2011. In 2001 an estimated 2.14 million Europeans cruised but
by 2011 this figure had grown to 6.18 million, representing an increase
of 189%. The global cruise fleet was served by approximately 417.000
berths on 285 ships at the end of 2011. North America was served by 138
ships with 248.000 berths, Europe was served by 121 ships with 155.000
berths.

Global sales revenue of the cruise industry has reached 29 billion
dollars in the year 2011. It employs over 150,000 shipboard officers and
crew as well as approximately 15.000 employees ashore. Indirectly, the
industry provides employment for food suppliers, engineering services,
manufacturers, port agents and authorities, hotels, destination companies,
and car-hire and employment agencies.

The Black Sea is now a popular tourist destination, — cruise passen-
gers have the advantage of taking in a breathtaking landscapes and famous
landmarks of Turkey, Ukraine, Romania, Bulgaria, Russia end Georgia.
The 18 port on the Black Sea region, which includes the Cruise Ships,
the main of them: Odessa, Sevastopol, Varna, Constanta, Yalta, Sochi,
Batumi. Over the ten years from 2001 to 2011 Cruise passenger number
in Black Sea has more than doubled from 52.823 passengers to 134.869
(+250 %) with 25.5% growth. Azamara Club Cruises offers higher-end
cruises with a number of amenities included in the fare, similar to various
other competitors. Azamara’s style can be described as “upscale service
and food, small ship coziness, and unusual itineraries. AIDA Cruises ships
incorporate the successful elements of upmarket clubs and resorts in the
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premium and four-star range, with a host on on-board amenities and fa-

cilities that attract younger, more active vacationers.

k ok 3k

B cratbe M. KaBrapanse u H. be:xxanunse: « KpyusHblii Typusm —
0COOCHHOCTH, TeKYyIllee NOJI0KeHHE M NePCIeKTHBbI PAa3BUTUS» pac-
CMaTPHBAIOTCS CYIIHOCTh KPyH3a, KaK CHEIH(UIecKoro BbIIa TypU3Ma,
ee OTIIMYNTETbHBIE 0COOEHHOCTH OT CYyXOITyTHOTO TYypH3Ma, IIPOAHAIH3H-
POBaHbI MOKa3aTeI MUPOBOTO KPYU3HOTO PbIHKA, JUHAMMKA MPHOBITHI
10 pETUOHAM MHUpa H Jp.

CreinaH BBIBOJ, YTO JUHAMUYHOE Pa3BUTHE MUPOBOIO PHIHKA KPyH3-
HOTO CyIOXOACTBa 00yCIaBIMBAaeT HHTEPEC K ATOH chepe NesITeNbHOCTH
KaK CO CTOPOHBI OT€4E€CTBEHHBIX MOPCKHX ITOPTOB, UMEIOLIUX MACCAKHP-
CKHE TEPMUHAIIBI U BO3MOXXHOCTb IIPUHUMATh KPYU3HBIE CY/1a 3HAUUTENb-
HBIX Pa3MEpOB, TaK U CO CTOPOHBI IIOTEHLIUAIBHBIX KPYHU3HBIX OIIEPaTOPOB
U TypUCTHUECKUX koMnaHuil. K coxaneHuto, OTCyTCTBUU COOCTBEHHOTO
¢rota maccaxxupckue nopTel I py3nuu paccMaTpuBaroTCsl MEXIyHapOIHBI-
MU KPYU3HBIMH OIIEpaTopaMu B Kau€CTBE UCKIIOUUTEIbHO TPAaH3UTHBIX
IUIsl peicoB, 0a3HMpyIOIMMXCS HA CPEAM3EMHOMOPCKHX HANPABICHHSX.
CyliecTBEHHOH 3aKOHOMEPHOCTBIO PAa3BUTHUsI KPYH3HOIO SIBISETCS OCY-
LIECTBJICHUE LIEJNEBbIX MHBECTHLUIO paslnMuHBIX BHJOB MHHOBALMN U
IIPaBUJILHOIO MEHEKMEHTA.

* ok %k

The article “ The Role and Importance of Cultural Tourism in
the Development of Region“ of Erekle Solomnishvili analyzes the
types of reserves, estimates working capital as an important part of the
balance. The necessity of using methods that could facilitate evaluation
is grounded in view of balancing policy and freedom of action. Based on
a comparative analysis, it is concluded that during the rise in prices high-
value assessment is a result of the use of the average and FIFO - method.
In this regard, the fictitious profits arise, because sales are assessed not by
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their actual but lower prices.

The LIFO-method evaluating discussion offers the ways to prevent
fictitious profits during the rise in prices, but there is also proved that
the application of this method leads to the creation of hidden reserves, as
reserves are reflected in the cost of expenses during their historical acqui-
sition and production cost. The article provides expected errors in using
the LIFO method during stochastic demands. Based on the analysis it is
concluded that while monotonically decreasing prices, all three methods
produce an exaggerated assessment of the reserve balance.

* ok %k

In the article of Darejan Chkhubadze “ there are discussed “ Math-
ematical Modeling Methods of Economic Analysis” . Any company op-
erating in a market always falls under the influence of a number of factors,
which are able to cause the loss or failure of development of the economic
situation. To the economic sustainability of farming, diagnostics enables
us to get a reasonable possibility of the functioning of the enterprise man-
agement solutions, develop its economy and to promote the sustainability
of the activities.

Assessment of the financial condition of the enterprise is impossible
without an analysis of their activities, for which it is necessary to calculate
a range of financial indicators, diagnosis and tracking of changes in trends
and dynamics, as well as the solvency of the enterprise in order to make
optimal management decisions taken on this basis.

k ok %k
Irma Chkhaidze’s work discusses “ Demographic Problems of the
Rural Population, and their Solutions in Georgia”. At the modern
Stage individual nations is facing the real threat, for which on the one
hand it is characterized the problem of the physical continuity and on the
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other hand, the annual decline of the population. Two decades has been
such a threat to Georgia and its separate administrative - territorial divi-

sion of the core units - villages, which outward appearance is different by
the natural conditions and industrial areas.

This article discusses about Georgia and Achara, which is one of the
administrative - territorial unit in the demographic problems, which finds
its expression in the main demographic indicators: A significant reduction
in the number of population, falling of birth rate to the critical thresholds,
A significant increase in mortality, natural population growth has almost
stopped, ageing of the population, indoor and outdoor wide-scale migra-
tion.

The role of demographic problems of the state is determinated. That
will be implemented by the development of demographic effective pro-
gram and consistent implementation. The demographic development will
be devoted to a special place.

* ok 3k

The Thesis “ Modern Trends of Unemployment and Prospects of
its Management “ of Tamar Ghambashidze , Naira Ghvedashvili “ is
about the active problems of modern trends of unemployment and pros-
pects of its management. In particular, labor market of Georgia is behind
the time requirements. The main constituent parts of market structure -
Labor legislation, qualification development services, trade unions, labor
force — is weakly developed. It can't meet Western standards, because
state services of specialist training is inactive. Private companies operat-
ing on the market have difficulties to assimilate all of these fields that
will satisfy the requirements of changing labor force in the conditions of
market economy. This thesis includes these and other active issues.

269



33(6MM30d0 Ne7-8, 2013

L

B crarbe EBrenu baparamsuian ,Ana boikBanze”/lenoBas Ky.Jib-
Typa — KJI04Y€eBOii 3JIeMeHT CPABHUTEJbLHOI0 MEHeIKMeHTa” paccMo-
TPEHa CYIIHOCTb «KPOCC-KYIBTYPHOTO» M «MEHTAJIbHOT0» MEHEPKMEHTa
Y UX COOTBECTBHE MEXIy co0oil. Takke oTMedeHa 0cobast posib CUCTEMBI
JTyXOBHBIX IIEHHOCTEH ISl MEHEIPKMEHTA. XOTsI MHOTHE aCHeKThI YIpaB-
JIEHUsI, HAIPUMEP «MOTHUBALMSD), IOUYTH MTOJTHOCTBIO OCHOBAaHA Ha CUCTE-
Me€ IIEHHOCTEH.

B cTarbe BHUMaHHUe TaKXkKe 320CTPEHO HA MEHTAJIUTETE HAalluK, Ha B3a-
HMMOCBSI3X MEHEDKMEHTa U MEHTAJIUTETa, KOTOPhIE HALIUIU OTOOpakeHUe
B «IIPUHIHUIIAX COOTBETCTBUA MCHCIPKMEHTA U MCHTAJIbHOCTWY.

CoOTBETCTBHE MEXKIy MEHEIPKMEHTOM U MEHTAIUTETOM OOyCIaBIH-
BaeT OTHOCUTEIbHOYCTOMYMBYIO CHCTEMY IPOM3BOJACTBA, CIVIA)KUBAET
MIPOTUBOPEUHS MEKAY YIPABISIEMBIMA M YIIPABILIOIINMH, CIIOCOOCTBYET
MIPEOIOJICHUIO KPUBUCHBIX CUTYAIUH.

CoOTBETCTBHE MEXIY MEHEPKMEHTOM M MEHTAJIUTETOM SBJISETCS OfI-
HUM M3 OCHOBOIIOJIATAIONINX XapaKTEPUCTUK PABHOBECHUS COIMAIBHBIX
CHUCTEM.

L

Vasil Khizanishvili’s work is about ¢ Business Ethics Management”
. What does business ethics management mean? The most relevant aspects
of the management of business ethics are those, that are clearly visible and
directed specifically to resolving ethical problems and issues.

Business ethics management covers a whole range of different ele-
ments, each of which may be applied individually, or in combination to
address ethical issues in business.

Organizing the different components of business ethics and their inte-
gration into the company is very important question in order to the corpo-
ration could achieve its goal.
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L

Vasil Khizanishvili’s article refers to “Organizing Business Ethics
Management”. Organizing business ethics management means to orga-
nize the various components best and to integrate them into the company
in order to achieve its goals. There are two approaches — formal and in-
formal, by means of which it is possible to solve the similar task. Formal
approach consists of compliance, values, external and protection orienta-
tions. Informal approach is connected with the ethical culture of the or-
ganization . Clearly both approaches have their advantages and disadvan-
tages. In spite of this, they help the managers to make the right decisions.

* ok %k

In the article “ Globalization and Statistical Current Problems in
21th Century ( main directions of scientific and innovative globaliza-
tion)” of Nona Akhvlediani there are considered global changes in the
world economy, science and technologies . Science and Technology in
global processes arising from the need for international regulation and
governance. In the statistical analysis of economic globalization an im-
portant role plays statistical methodology (Index , mirror method of varia-
tion statistics). From mirroring the necessity of using statistical methodol-
ogy, as globalization properly conduct, as well as between countries in
terms of elimination of the shadow economy, that can be achieved by a
single electronic network, software realization and partner countries to
export-import data.

L

Bpa6ore Ponana Capunmenust, I'esia Jloo:kannaze “IxoHoMIdecKast
HAyKa U PeJIUrus YCJIOBHSIX aKTHBAlMil m1odanmu3anuii”o0cyxxaaorcs
OTHOLIEHUS MEXy HAYKOH U PelIMrueil B yCIOBUAX aKTUBALUI 3KOHOMU-
YeCKOM II100aIM3aIlnii.

[mobGanu3anmii 1oKHA pasyMHOE HCIOJIB30BaHUE, KOTOpoe OyneTh
HalpaBlicHa Ha Omaro cTpassl. /Iy 3TOTO, B MEpBYIO Odepelb, HE0OX0-
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VMO 3aIllUTa U Pa3BUTHA AyXOBHBIX U HAIIMOHAIBHBIX LEHHOCTEH, Ma-
TEPHAIBEHOTO OJIarOIONyYHs Hapoia, YIITyOlIeHHe CBI3b MEXIY COCETHIX
TOCYAapCcTB M JHaiora KyJbTypaMH, paclIMpeHHs T'py3MHCKHH OM3HecC
- CEKTOPOM B IIEJIAX CO3JaHUS CPEHET0 3aKUTOYHOTO Kilacca, Pa3BUTHS
00pa3oBaHus, HAYKHU, 3PAaBOOXPAHECHUS U COIMAIBHOTO HHPPACTPYKTY-
PBL

Ba)kxHBIM MOMEHTOM SBIAETCA TO, YTO MpOIECcC MI00aNn3anr B Ha-
cTosIee BpeMs IPOBOIMICA B COINIACOBaHHBIE PAaMKH TOCYIapCTBaMH,
TaK 4TO OHa HE BBIYEPKHYJIA Pa3JIMYHbIX CTPaHaX MUPA MHOTO JAPEBHHX
WCTOPUYECKUX TPaIULHUH, [IEHHOCTEH, HAlMOHAIBHON KYJIBTYPBI, H TaK
nanee. 37echk HauOonee BaKHO YTOOBI OCHOB MaTepHalbHOE CYIIECTBO-
BaHME OBUTO OBl COBEPIICHCTBOBAHHE AYXOBHAsI OCHOBA, YTOOBI BEPHYJIIb-
Csl K MPaKTHKEe MOPaIbHO-3THYECKUM coobOpaxkenus. [IpeoOnmanaroniuii
MEX/Ty 0OIIeueNOBeUeCKNX W HallMOHAIBHBIX IIeHHOCTeH B bubnmn, 60-
TOCJIOBCKOH, XpUCTHAHCKOH MOpPaJIM ¥ Ha HETO OCHOBAaH COIMAJIbHO-IKO-
HOMHYECKOH AesATEeNbHOCTH, KOTOphle 00IEM OKa3bIBAIOT 3HAYHUTEIBHOE

BJIMIHUE Ha HETAaTUBHBIC TCHACHIWHU U ITPOSABJICHUA FJIO6aJ'II/I3aHI/II/I.

L

Khatuna Shalamberidze’ thesis is about “ Globalization and Sev-
eral Actual Aspects for Financial and Economic Development of the
Country”. Since the end of the second millennium the humanity brought
many interesting topics in the third millennium, including globalization
which is interesting and actual to be discussed within the difficult context
of development and interference of systematic appearances, processes and
situations in different spheres of interests of the society.

Furthermore globalization process hasn’t been started one day, the ba-
sis of its formation has been continued for a long time and the process has
been fulfilled gradually. Development of global relations is out of bound-
aries. It covered almost all spheres of civil life.
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L

B crarbe Manana CamagamBuin ,3HauyeHHe PANHOHAIBLHO-
ro HCMOJH30BAHHUS YNPABJEHUSI BPEMEHH B Mpolecce ynpaBJeHUs!
NepPCOHAIOM“pPacCMOTPEHBI BONPOCHI, Kacarolluecs YIpaBieHHs Bpe-
MCHHU B OpFaHI/ISaHI/II/I B HpOL[CCCC paGOTLI, KOTOpOC ABIISICTCA BAXXKHBIM
3JIEMEHTOM B TIPOIIECCE YIPABICHUU MEPCOHAIOM. Takke paccMOTPEHBI
METOIBI UCCIIEIOBaHUS O0ydYeHHs] BPEMEHHU B IMPOIECCe PAOOThI: METOJ
HETMOCPEICTBEHHOTO HAONIOJCHUS, METO XPOHOMETpaXka, MeTol (oTo-
rpaduii ¥ METOJ MOMEHTAIBLHOTO HAOMIONEHUS. A TaK)Ke TaHbl PEKOMEH-
JIAIUi 17151 JOCTHXKEHUS] SKOHOMUY BPEMEHH.

* ok %k

B crarpe Jlesa Ounanu “ IIpuHUIMOBI B3aMMOOTHOIIIEHUI peru-
OHAJBbHBIX (UJIHATOB KOMMEPUYECKHX 0AHKOB € KOPHOPATUBHBIMH
KJIHeHTaMH> PaccMaTpUBASTCs MO3UIMU OTIENbHBIX KIUEHTOB B YIIO-
TpeOneHre OaHKOBCKUMH IMPOAYKTaMH DPErHOHaJbHBIX (HUINAOB Kpe-
JUTHBIX OpTaHU3alMi, 101 KOPIOPATUBHEIX KIIMEHTOB B YIIOTPeOICHUN
Kpe€auTaMi U B pasMEIICHUE NCHEKHBIX CPEICTB HA JICMIO3UTHBIX CYETAX.

PaccmarpuBaeTcst TakKe CyITHOCTD CTaOMIIBHBIX JETIO3UTOB KOMMEp-
YecKuX OaHKOB M MPUHIWIBI OpTaHU3aIlMd B3aMMOOTHOIICHUH OaHKOB
KOPIIOPAaTUBHBIMU KJIMEHTaMH, KOTOpBIE MOBBIIIAIOT 3P()EKTHBHOCTD U
KOHKYPEHTOCIOCOOHOCTh OaHKOB.

* ok %k

B craree Jlena OHunanu «AHajaM3 MPOUEHTHON MOJUTHKU KOM-
MEpYEeCKOro 6aHKa» PacCcMaTPUBAIOTCS BOMPOCH! CBSI3aHHBIC C TPYIIIH-
POBKOH ¥ aHaIH30M (haKTOPOB, KOTOPUE CYIISCTBEHHO BIUSIOT Ha (op-
MHUPOBaHHE TPOLIEHTHON MOJUTHKH KOMMepueckoro OaHka.Brnusroiue
(hakTOpUM pa3IeNeHO Ha JBE TPyIIe: BHEUIHNE U BHyTpeHHHUE.ClenaHo
BBIBOJBI, YTO JIA IOJYYCHHUA MaKCHUMaJIbLHOM HpI/I6LI.HI/I 0aHK He J0JI-
JKEH yCTaHaBIMBAaTh MAaKCHMAaJbHO BO3MOXHYIO CTaBKy IO aKTUBaM WU
MUHHMAJIFHO BO3MOXKHYIO TIO maccuBaM. [IpoaHamn3upoBaB BHEIIHIOKO
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SKOHOMHYECKYIO CPEdy, CO CBOMMH KIMEHTAMH HalO MPHUMEHHUTDH ITU(-
(epeHINPOBaHHYIO POICHTHYIO CTAaBKY, KOTOpast OyJeT YIUTHIBATH BCE
0COOEHHOCTH KaXIOW KOHKPETHOH CIENKU. JTO MOMOXKET OaHKy IIOITy-
YUTh HE TOJBKO MPHUOBLIb U3 33 IEPBEHCTBO HA PUHKE, HO U CTPOUTH CO
CBOMMH KJIMEHTaMH JIOJITOBPEMEHHBIE U B3aUMOBBITO/IHBIE OTHOIICHUSI.

L

bsm0s Jgbgagmasbs >  gugybs BogmonMn-39bagmaslb
LEOG030 ,B80bsbbyMa smMaibzal LEs3zmgdal bymdgbymds
05633g06m3g LIdgEImMGAmM 3MmaMsdgdam®  gobbomamos
#0bsblbaMo semobgzal LBsgmgdal gomdxmdgbgdal, LEMmym-
3ol bogoombo MobodgMmgg LodymomEmm 3MmamMadgdol obds-
9500, Amdgmms 3odmygbgds bLodysemgdsl gzadmasb  gcm
989J@ 0o s LEMogsw ©s353mdomm bbgosbbazs Bystmgdaw-
5b Im3mzggdmmo GabsbbyyMma 0bgymmdssns. gomms 530bs, 30bsb-
LyFo smMazbzob doMomowa 3nMLab gogmol dgdmga Lodmmam-
GHm 3MmaMadgdol dgbbogmes badmsemgdsol odmgsglb LEMLbEGdL
d90dobmb 3o @ ngmmo go3m(30omgds, 359(36mb gcmm sbenm oo
9GO MHmamt Bubg30mbamgdl d0dbgbo, Mmame sabob-
909, M930bBM0MEgds s KANREYds ImIbosmo Lady@bgm m3-
96530980 Lodamom@mm 3MmaMmsdsdn, Gams dgdamddo dngo-
mo bago®m ggabsbbyMo 0bgmmds3ns 30bbgLob gggd@nsbmdabe
5 dm3g93056mdals dgbobgd, Mm3gmbes 9ggndbgds 3m@gbzoy®
0b639LBMEOMS oy Lbgs 3mIbIsMgdmgdal dobbgl-gowsebygzg@omyg-
3g80. ymggmogg gb bodmmmme byl dgnbymdl door Mmamis
3Oz gbombomy® s 3Mb3NMbEMbaMask jomMsem hadmysmo-
3985L 3OM3ob dobaMdg.

* ok 3k

B crarbe Manana Camapamsuiau “Posb MoTHBanuu Tpyaa
B Ipolecce yHpapjieHHe IIepCOHATOM”  pacCMOTPEHBI BOIPOCHI,
Kacarolecs MOTUBALMK TPYyAa, HATh KaTETOPUM OCHOBHBIX MOTPEOHO-
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SUMMARY
creit mo Macroy, a TakKe IPUHIHITH 110 Asiepdepy, TEOpUH MOTHBAITHH.

Taxoke maHBI peKOMEHIAINN MEHEIDKepaM IO YIOBIECTBOPEHHIO TOTped-
HOCTEW W U1 MOTUBALMI Tpyla NepcoHaja, KOTOPhIe UTPAOT Ba)KHYIO
ponb u1st 3¢ deKTUBHON paObOThl OpraHU3ALUH.

* ok %k

Bcrarbe Manana CamagamBuin “ CTparernyeckoe ynpanlieHUe
YeJI0BeYeCKHMH PeCcypcaMH « PacCMOTPEHBI BOMPOCHI, KacarolIuecs
CTpaTerul YIpaBJICHUS UYEIOBEUECKHMHU pecypcamu, KOTopas sBiseTcs
Ba)XHBIM 3JIEMEHTOM B IpoLecce paboThl B OpraHU3alHH.

B nanHo# paGoTe mpuBEEHBI TIaBHBIE 3J€MEHTHI CTPATETHUH, KOH-
KPETHBIC HAIIpaBJICHUA CTPATCTIUYCCKOTO YIIPaBJICHUA, aHAJUTUYECKUH
MOZIeTh YOKepa a TakXKe CTpaTerus On3Hecca M B3aUMOCBSI3b C CTPATeTH-
il yIpaBJICHUS YeI0OBEYECKAMHE PECYPCaMHU.
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