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Legendary Atlandis and Modern
Social-Economic Progress

G. Todua

Substantial strengths, that determines essence of any social-
economic system, is the indivisible unity of private and public prop-
erty. Achievement of the optimal balance between these forms must
be a fundamental function of the state. Disorder in universal phenomena
in economic and property relations causes gradual degradation of a state. This is
how it was in past, similar processes are going on nowadays, and if the situation
doesn’t change seriously we have to expect similar results in the future. Achieving
success, first of all, requires regulation of national states.

Protection of national unity must be the subject of every nation’s care.
Moreover, if these nations fundamentally are representatives of the same ethnos.
This was characteristic for Georgia during its whole history. Genetic development
process of our nation does not show any reason for giving special meaning to ethnic
origin. Georgia has always been undivided national organism and it will stay the
same in future perspectives as well.
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Importance of Contextual Meaning of Some
Debatable Economic Terms

L. Chikava

Defining terms precisely is of essential importance for con-
ducting scientific discussions properly. We mean not form but the
content of these discussions. The more unambiguous and inter-
nationally unified the terms are, the more easily the idea of every
author’s discussions can be understood and the figures calculated on
the base of them compared. There are a lot of misunderstandings in
this field. Our comments regards such basic terms in Economics and
Statistics as: economically active population, economically inactive
population, level of economic activity of the population, employed,
self-employed, employment rate, unemployed, unemployment rate,
labor force, labor resources.
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Econometrical estimation of potential Gross Domestic Product and
Natural Rate of Unemployment of economy of Georgia

I. Ananiashvili

In this article are discussed the existing approaches of determination of

potential output and natural rate of unemployment. Regarding labor market models

specificity, here are suggested two models of potential output estimation. One of

them is based on Keynesian postulates and the other-on classic theories. Here is

shown that under Keynesian postulates potential and actual outputs, as well as the

values of natural and actual rates of unemployment must be more different from

each other, than under the postulate of classic theory. Using the quarterly data of

economy of Georgia from 1998 to 2008 years, we estimated these models. Analysis of

Results has confirmed theoretical conclusions. In Georgia, from 1998 to 2008 years,

estimated average periodical value of natural rate of unemployment is 13,783% by

classical models. This is less, than average actual rate (15,03%), but twice exceeds
same value, determined by Keynesian model (6,876%).
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National Income of Georgia by economic sectors
I. Benashvili

National Income is the aggregate indicator of income at the
level of whole economy. It is important to determine primary income of
each institutional sector, which formed the National income finally.

There is no National Accounts by sectors in Georgia nowadays.
We attempted to compile accounts by institutional sectors using the data
2009.

Compilation of sectoral accounts we begin from the Production
Account, and then continue through Generation of Income Account and
Allocation of Primary Income Account.  The highest share of primary
income in National Income had Households sector (48.5 %). Then Non-
financial corporations sector (26.6 %) and General government sector (25.2
%). It is logical, because households are the institutional unit receivable
mixed income and compensation of employees. Non-financial sector is the
institutional sector receivable majority of profit. General government sector
receives taxes in the whole economy.
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Ein ﬁﬁel‘ﬁilCE uber neuere Ansatze in

der Theorie der Wihrungskrisen®

Simon Gelaschwili
Full Professor, lvane Djavachischvili
Staatliche Universitat Thilissi

Ein prédgnantes Charakteristikum sowohl bei dem Beginn der Finan-
zkrise als auch bei ihrem weiteren Verlauf ist das gleichzeitige Auftreten
von Problemen im Finanzsektor und eines spekulativen Drucks auf die
Wahrungen. Insgesamt handelt es sich hierbei um ein relativ komplexes
Problem. Daher erscheint es sinnvoll, in einem ersten Schritt einfuhrende
Zusammenhange fur das Ph&nomen der sogenannten Zwillingskrise (,,twin
crises”) zu erldutern. In dem zweiten Unterabschnitt werden drei verschie-
dene Erklarungsansétze fur Wahrungskrisen vorgestellt, in denen der Ban-
kensektor eine explizite Berlicksichtigung findet. \Von besonderer Bedeutung
sind staatliche Unterstiitzungszahlungen im Falle einer Bankenkrise (,,bail
out”). Diese stehen anschlieBend im Zentrum der Betrachtungen des zum
Abschluss prasentierten Papiertiger-Modells, in dem die Finanzkrise als das
Ergebnis eines ,,moral hazard” der 6konomischen Elite in den betroffenen
Landen modelliert wird.

Auch wenn die Problematik der ,,twin crises” durch die gegenwar-
tige globale Finanzkrise in der Literatur enorme Aufmerksamkeit erfahren
hat, muss betont werden, dass es sich um kein neues Phdnomen handelt.
So weisen Kaminsky und ReiNHART (1999) nach, dass seit Anfang der 80er
Jahre mit der zunehmenden Liberalisierung des Finanzsystems ein enger
Zusammenhang zwischen diesen beiden Krisenformen zu erkennen ist.

* BEo@os dndbowgdgeos ggmdsbosTo 2009 Fanols ©g39909®d0,3m@Lsdols 9bogg@lodgdol

B062bU e Ye(ahyodlital MlsgﬁeﬁdBamNeﬁuluWWﬁmwfg@knsen kann unter-
1 Vgl. Kaminsky/Reinhart (1999) S. 4
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schiedliche Richtungen annehmen. So lasst sich einerseits die Finanzkrise
als Ergebnis einer Wéhrungskrise interpretieren, in dem eine kontraktive
Geldpolitik zur Verteidigung eines fixierten Wechselkurses die Liquiditats-
situation des Finanzsektors verschlechtert. Nach der Abwertung der
heimischen Wahrung ergibt sich auBerdem eine Erhdhung der Fremd-
wéhrungsverbindlichkeiten der inlandischen Banken. Demgegentiber lasst
sich ebenso ein entgegengesetzter Zusammenhang konstruieren: Sofern
eine Zentralbank im Falle einer Bankenkrise als ,,lender of last resort”
fungiert, kann dies die Wirtschaftsakteure dazu veranlassen, in Erwartung
einer ,,seigniorage”-Steuer, die heimische Wahrung zu verkaufen. Eine
weitere mogliche Sichtweise besteht darin, dass beide Ph&nomene auf die
gleiche Ursache zuriickgefihrt werden kénnen. Beispielsweise kann ein
starker Anstieg des Zinsniveaus auf den Weltfinanzmarkten einen Abfluss
an Devisenreserven induzieren und damit gleichzeitig auch die Liquiditats-
situation im Bankensystem verschlechtern.

Das Vorhandensein unterschiedlicher Wirkungsrichtungen legt die
Schlussfolgerung nahe, dass verstarkende Rickkopplungseffekte in Form
eines ,, Teufelskreises” zwischen beiden Krisenformen existieren. KAMINSKY
und ReinHART finden empirische Evidenz, dass eine ,,twin crises” in ihren
Folgen wesentlich schwerwiegender ist, als wenn Banken- oder Wahrung-
skrisen einzeln auftreten.

Neben der empirisch beobachtbaren Gleichzeitigkeit existieren je-
doch auch modelltheoretische Ahnlichkeiten zwischen einer spekulativen
Attacke auf einen fixierten Wechselkurs und einem ,,bank run”.* Unter
Letzterem wird hier ein plétzlicher und massiver Abzug der Einlagen einer
Geschéftsbank durch ihre Glaubiger bezeichnet.? Die korrespondierende
klassische Modellierung fiir dieses Phdnomen stellt der Ansatz von Dia-
moND und Dysvic (1983) dar. So zeigen die Autoren, dass solvente Banken
aufgrund der von ihnen betriebenen Fristentransformation jederzeit durch

1\/gl. Fane (2000) S. 103.
2Vgl. Bonn (1998).
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eine Panik ihrer Anleger in den Zustand der Illiquiditat kommen kdénnen.
Das mit einem ,,bank run” korrespondierende suboptimale Marktgleichge-
wicht ist dadurch gekennzeichnet, dass die Banken gezwungen sind, ihre
Aktiva vorzeitig und unter Hinnahme von Verlusten zu liquidieren. Da die
erwarteten Liquidationserldse letztendlich geringer ausfallen konnen als der
Gegenwert der gesamten Depositen, ist es flr den einzelnen Bankglaubiger
rational, den anderen zuvorzukommen und mdglichst schnell die eigene
Anlage zu kiindigen. Gesamtwirtschaftlich ergibt sich durch dieses Verh-
alten ein suboptimales Ergebnis.t

Neben der Gemeinsamkeit multiple Gleichgewichte zu ermdglichen,
besteht sowohl bei Wahrungs- als auch bei Bankenkrisen die Méglichkeit,
dass durch bestimmte Kanéle Ansteckungseffekte zwischen verschiedenen
Systemen entstehen kdnnen. Diese Problematik wird im nachfolgenden
Abschnitt n&her behandelt.

Modelle von Wihrungskrisen mit expliziter Beriicksich-
tigung des Bankensektors

\Vor dem oben erlauterten Hintergrund erscheint es wenig verwun-
derlich, dass in einer Vielzahl neuerer Veroffentlichungen im Bereich der
Wahrungskrisentheorie Banken explizit einbezogen werden. Aufgrund
der hohen Komplexitat dieser Ansétze soll auf eine vollstandige Analyse
verzichtet werden. Statt dessen erfolgt eine kurze Zusammenfassung der
zentralen Ergebnisse einiger ausgewéhlter Modelle.

Eine direkte Ankniipfung an den Ansatz von Diamonp und DyBviG
stellt die Arbeit von CHaNG und VELAsco (1998) dar. Die Autoren behandeln
die Problematik des ,,bank run” in einer offenen Volkswirtschaft. In dieser

! Im optimalen Gleichgewicht werden Depositen nur von Anlegern gekindigt, die einen
unvorhergesehenen Konsumbedarf haben. Deren Anteil ist den Banken bekannt und stellt somit keine
Gefahr fiir deren Liquiditatssituation dar. Fir eine vollstandige Darstellung, inwieweit die Intermediation
durch Banken eine optimale Vertragsldsung fiir einen unvorhersehbaren Liquiditatsbedarf der Individuen
darstellt, ist u.a. in Vollmer (1999) zu finden.
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halten Banken Depositen in heimischer und in auslandischer Wéahrung.
Dabei ergeben sich im internationalen Kontext veranderte Zusammenhénge.
Waéhrend in einer geschlossenen Volkswirtschaft die Zentralbank durch die
Ausdehnung der Geldmenge flr die Verbindlichkeiten der Geschéaftsbanken
unbegrenzt garantiert und somit eine Bankenkrise verhindern konnte, ist
dies in einer offenen Okonomie nur noch eingeschrankt moglich. Sofern
durch die Zentralbank gleichzeitig eine Fixierung des Wechselkurses er-
folgt, kommt es infolge selbst erfullender Erwartungen bei unzureichenden
staatlichen Devisenreserven zu einer spekulativen Attacke auf den fixierten
Wechselkurs. Eine zentrale Implikation des Modells ist, dass durch einen
internationalen ,,lender of last resort” eine Bankenkrise und die entspre-
chenden negativen realwirtschaftlichen Konsequenzen ausgeschlossen
werden konnten.

Eine weiter Mdglichkeit besteht in der Berlcksichtigung der ,,bal-
ance-sheet implications” in einer Wahrungskrise. Disyarat (2001) betont
in diesem Zusammenhang die Abhangigkeit der Volkswirtschaft von der
Kreditversorgung durch den Finanzsektor. Ist diese infolge einer unzure-
ichenden Eigenkapitalunterlegung und Fremdwahrungsverbindlichkeiten
schwach, werden internationale Investoren im Falle einer Abwertung der
heimischen Wahrung eine Verlangerung der von ihnen an die inl&ndischen
Banken gewéhrten Kredite verweigern. Als Konsequenz missen die Ban-
ken auch ihre Kredite an die inlandischen Unternehmen kiindigen und es
kommt zu einem Produktionsriickgang. Ein staatlicher ,,bail out” fihrt in
dieser Situation aufgrund seiner Bedeutung als zusétzliche Sicherheit zu
einer Starkung des Vertrauens der internationalen Anleger. Die Intervention
verringert das AusmalR einer Rezession, die sich ohne Eingriff durch eine
Wahrungskrise héatte ergeben kénnen.

Einen umfassenden Uberblick zu diesem Thema vermitteln ScHNEIDER
und TornELL (2000). Neben der Integration des Bankensektors kommt es
in ihrem Modell dartiber hinaus zu einer Unterteilung der Realwirtschaft
in einen Sektor fur handelsfahige und einen fiir nichthandelbare Giiter. Die
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zentralen Annahmen ihres Modells sind zum einen die unvollkommene Du-
rchsetzbarkeit von Vertrdgen und zum anderen ein staatlicher ,,bail out”, der
auf systematische Risiken beschrankt ist. Die Autoren zeigen, dass Banken
in diesem Umfeld einen Anreiz haben, GbermaRig hohe Wechselkursrisiken
einzugehen. Sofern eine ausreichend groRe Anzahl von Banken ihre Schul-
den in ausléandischer Wahrung (in handelbaren Giitern) nominiert und diese
Kredite an den Sektor fiir nichthandelbare Glter vergeben, kann es durch
selbsterfullende Erwartungen der auslandischen Investoren zu einer realen
Abwertung und im Weiteren zu einer Bankenkrise kommen. In einer Erweit-
erung des Modells flihren die Autoren noch eine dynamische Entwicklung
der Kreditexpansion als Ergebnis eines sich selbst verstarkenden Booms
im Sektor fir nichthandelsfahige Guter ein.

Zusammenfassend bleibt festzuhalten, dass die skizzierten Modelle
eine Reihe verschiedener Aspekte von Finanzkrisen berticksichtigen und
sehr unterschiedliche Interpretationen ermdglichen. Wiirde man die Krise
beispielsweise als internationalen ,,bank run” auffassen, wére eine Panik
unter den auslandischen Investoren fir deren Entstehung verantwortlich
und weniger die oben aufgezeigten fundamentalen Schwéchen der Finanz-
sektoren in den betroffenen Landern. Letztendlich kann eine Bankenpanik
natlrlich sowohl solvente als auch insolvente Finanzinstitute betreffen. In
beiden Féllen ist dies mit einer vorzeitigen Liquidierung von Investition-
sprojekten als suboptimales Ergebnis verbunden.

Uberdies ist hervorzuheben, dass ScHNnEIDER und TorNELL einen Erk-
larungsansatz fiir Spekulationsblasen und Kreditvergabezyklen (,,lending
boom”) im Bereich der Immobiliensektoren und deren Bedeutung fir eine
Wéhrungskrise aufzeigen. Die in der Arbeit von Disyatar thematisierte
Kreditrationierung und ,,balance-sheet implications” werden ohne expliz-
ite Berucksichtigung eines Finanzsektors ausfiihrlich im letzten Abschnitt
behandelt. Die Bedeutung eines staatlichen ,,bail out” steht im Zentrum der
nachfolgenden Ausfiihrungen.

88

BN6I6LIBN R LIBI6SM LIIFI

Die Bedeutung staatlicher Garantien fiir das Risikoverhalten
(,,moral hazard”)

Bereits bei der Analyse von Finanzkrisen im vorangegangenen Ab-
schnitt ist auf die Erwartungen der privaten Wirtschaftssubjekte hingewi-
esen worden, dass die Regierungen versuchen wirden, den Konkurs eines
groReren Finanzinstituts durch staatliche Hilfen abzuwenden.

Auf der einen Seite muss angefuhrt werden, dass eine staatliche Ga-
rantie immer auch als impliziter Versicherungskontrakt aufgefasst werden
kann. Aufgrund dessen hat die Bank als Versicherungsnehmer einen An-
reiz, ihr Verhalten so zu verandern, dass sie ungerechtfertigte Anspriiche
gegenliber dem Versicherungsgeber geltend machen kann. Gleichzeitig
besteht auf der Seite der Anleger nur noch eine verringerte Notwendigkeit
die Geschaftspolitik einer Bank zu beobachten bzw. sie durch Abzug ihrer
Einlagen zu sanktionieren.

Auf der anderen Seite stehen die Positionen von DisvyaTaT sowie
CHaNe und VEeLAsco. Nach deren Sichtweise kdnnen Regierungshilfen bzw.
von internationalen Organisationen gewahrte Unterstiitzungszahlungen
sinnvoll zur Stabilisierung des Bankensektors beitragen. Am Beispiel der
Asienkrise Ende der 90er Jahre Gberwiegt hingegen die negative Bewertung
eines staatlichen ,,bail out”. Im Vergleich dazu wird der stabilisierenden
Wirkung in der Literatur geringere Bedeutung beigemessen.* Das am Ende
dieses Abschnitts vorgestellte Modell soll ebenfalls diese Argumentation-
slinie wiedergeben. Fiir ein besseres Verstandnis, welche Bedeutung ,,moral
hazard” in einer offenen Volkswirtschaft haben kann und inwieweit sich
dieses Phdnomen in ein Modell integrieren l&sst, soll in einem ersten Schritt
eine dltere Arbeit von McKinnon und PiLL (1996) vorgestellt werden.

in dem die Haushalte die Wahl zwischen einer traditionellen und
einer modernen Produktionstechnologie haben.! Infolge eines freien Zu-

1Vgl. Krugman (1998); Dooley/Shin (2000); Diehl/Schweickert (1998); Alba (2000);
Aschinger (2001).
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gangs zu den internationalen Finanzmarkten kénnen die Haushalte unter
Konsumverzicht verstarkt in moderne Produktionstechnologien investieren
und die Schulden in der zweiten Periode durch die héheren Ertrage wieder
zuriickzahlen. Durch Auslandsverschuldung kommt es tiber die Beachtung
beider Perioden zu einer Erhéhung des Konsumniveaus.

Ein veranderter Zusammenhang ergibt sich bei der Berticksichtigung
eines Finanzsektors und Unsicherheit in Form eines maglichen Produktions-
schocks der modernen Technologie. Die besondere Bedeutung des Finanz-
sektors liegt darin begrlindet, dass dieser die Verteilung der Zufallsvariable
fur den Schock kennt und das inlédndische Zinsniveau beeinflusst, sodass
das Investitionsvolumen (zumindest ex ante) optimal ist. Bei Bestehen
eines staatlichen ,,bail out” ist dies nicht langer mdglich, da die Banken in
ihrem Kalkil nur noch den Erwartungswert der positiven Schockauspra-
gungen berucksichtigen. Somit féallt das von ihnen bestimmte Zinsniveau
entsprechend niedriger aus.Kommt es anschlieRend wider erwarten doch zu
einem negativen Schock, bleibt dieser ohne Konsequenzen fir die Banken,
da nun der Staat ihre Verbindlichkeiten tbernimmt. Als Konsequenz dieses
Optimismus kommt es zu einer tUbermé&Rigen Verschuldung gegeniiber dem
Ausland, dem sogenannten ,,Overborrowing”-Syndrom, das mit einer sub-
optimale Allokation der Ressourcen einhergeht.

Das Papiertiger-Modell

Zum Abschluss soll das Papiertiger-Modell von CorseTTi, PESENTI
und Rousini (1998)? vorgestellt werden. Dieses nimmt explizit Bezug auf
die Situation der ostasiatischen Lander. In diesem Modell wird das von
McKinnon und PiLL thematisierte ,,Overborrowing”-Syndrom wieder auf-
genommen und die Parallelitat einer Finanz- und Wahrungskrise erklart,
ohne dass die Banken jedoch direkt berlcksichtigt werden.! Stattdessen
wird der Finanz- und Unternehmenssektor aggregiert durch eine Gruppe

mmgcham;chenmctau;en-:ek?xasem' i asentiert.
Y Im Modell werden Unternehmen und Haushalte zu einem Sektor zusammengefasst.

2 Die hier verwendete Darstellung bezieht sich auf das Arbeitspapier von Corsetti et al.
(1998). Das Modell ist ebenfalls in modifizierter und verkirzter Form in Corsetti et al.
(1999) dargelegt.
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Ausgangspunkt des Papiertiger-Modells ist eine kleine offene
Volkswirtschaft mit Staat, deren Output fur die Periode t geméaR folgender
Produktionsfunktionahewgst?j!xt wird:

Y. =AKYL
1)

Der Output (y,) wird als Biindel handelbarer Guter betrachtet,
deren Inputfaktoren Kapital (K) und Arbeit (L) sind. Letzterer Faktor soll
im Zeitablauf als konstant gelten und wird auf 1 normiert.? At steht fur den
Technologieparameter, welcher als Zufallsvariable in jedem Zeitabschnitt
zwei verschiedene Auspragungen annehmen kann:

. . . A>c >0
A-o mit einer Wahrscheinlichkeitvon 1/2 )

~ {A+c mit einer Wahrscheinlichkeitvon 1/2

Eine wesentliche Spezifikation des Modells besteht in der Unvollkom-
menheit der Kapitalmarkte, die zu einer Aufteilung der Wirtschaftssubjekte in
zwei verschiedene Gruppen flihrt. So gibt es einerseits Arbeiter und ander-
erseits Kapitalinhaber, die nachfolgend auch als Elite bezeichnet werden.
Letztere verfugen als Eigentumer der inldndischen Unternehmen tber das
Kapitaleinkommen. Darlber hinaus partizipieren sie ebenfalls entsprech-
end ihres Bevolkerungsanteils & am Arbeitsmarkt, auf dem vollkommene
Konkurrenz herrschen soll. Folglich steht den Kapitalinhabern das gesamte
Einkommen der Volkswirtschaft abziiglich des nach der Grenzproduktiv-
itatsregel bestimmten Einkommens der Arbeiter zu:

V' =y -yt =y - AKY

Es wird angenommen, dass die Kapitalinhaber die Mdglichkeit
haben, sich am internationalen Finanzmarkt in auslandischer Wéahrung zum

Zinssatz r zu verschulden.! Das von ihnen dort aufgenommene Kapital (D)
1Vgl. Corsetti et al. (1998) S.8.

2 Corsetti et al. (1998) berufen sich in ihrer Arbeit allerdings nicht explizit auf McKinnon
und Pill (1996). Jedoch ist die von ihnen gewéhlte Modellierung des Produktionsschocks
weitgehend mit der Arbeit identisch.
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kénnen sie an ihre eigenen inlandischen Unternehmen verleihen. Fir die
aggregierte Budgetrestriktion der Kapitalinhaber in der Periode t ergibt sich
somit:

MM,

(Kt+1_Kt)_(Dt+l_Dt)%:ytE“ —r%Dt—cf" —TtE" - 5
t

t t

Die rechte Seite der Gleichung (4) entspricht der realen Ersparnis-
bildung der Elite. Diese umfasst deren Einkommen (y&") abziglich der
Zinszahlungen an das Ausland, ihrem Konsum (c®) und den Abgaben an
den Staat. Diese bestehen aus einer auf das Arbeitseinkommen erhobenen
Steuer (TE") und der ,,seigniorage”-Steuer t =T E und
P, sind der nominale Wechselkurs und das inlandischen Preisniveau. Die
reale Ersparnis muss dem realen \Vermdgenszuwachs entsprechen, der sich
auf der linken Seite der Gleichtér&; (4)_w|iederfindet. Dieser beinhaltet die
Ausdehnung des Kapitalstocks '~ t+1 t/ abzlglich der realen Neuver-
schuldung gegentiber dem Ausland D -DIE /P, :

Von den Arbeitern sei angenommen, dass sie ihr gesamtes verfiigbares
Einkommen konsumieren, da ihnen der Zugang zu den Kapitalmarkten
verwehrt ist. FUr ihre Budgetbeschrankung,in der Periode t ergibt sich:

y,tArb — C;Arb +-|-tArb + t t-1
i ©)

Es soll der Einfachheit halber unterstellt werden, dass der Staat in
der Ausgangssituation vor der Krise unverschuldet ist und keine Ausgaben
téatigt, sondern seine gesamten Einnahmen in Form von Wahrungsreserven
(R) anlegt. Damit ergibt sich die Budgetrestriktion des Staates zu:

E M, -M__
(Rt+1 - Rt)_t: _th +t—tl+Tt
Pt Pt Pt (6)
Die Einnahmen des Staates befinden sich auf der rechten Seite der

Gleichung (6). Sie bestehen aus den Zinsen der Devisenreserven, aus den
! Analog zum FLoobp-Gareer-Modell wird ebenfalls angenommen, dass die Inflation im
Rest der Welt gleich null ist und damit dem Realzinsniveau r entspricht.
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Ertrdgen einer moglichen ,,seigniorage”-Steuer und der Einkommenssteuer
(T=TA™+TE). Die Einkommenssteuer wird nur auf das Arbeitseinkommen
erhoben. Sofern fur die gesamte Bevolkerung der einheitliche Steuersatz
¢ gilt, ergibt sich:

()

Entsprechend ¢7; =1 (l —Q ﬁ,K”' er Staat auf die Erhebung einer
,,seigniorage”-Steuer hten. Das Geldangebot wird so
gesteuert, dass Preisniveau und Wechselkurs bis zum Ausbruch der Krise
als konstant betrachtet werden kénnen.

An Overview of Newer Approaches in the Theory
of Currency Crises
S. Gelashvili

Astrong characteristic at the beginning of a financial crisis and in its
process is that problems in the financial sector and a speculative pressure
on a currency emerge at the same time. This scenario is very complex. The
twin crisis problem isn’t a recent problem of the current global financial
crisis, although it gets more attention lately. Kaminsky and Reinhart (1999)
have shown that at the beginning of the eighties a close connection exists
between these two kinds of crises. This connection is originated with the
liberalization of the financial sector. Kaminsky and Reinhart detect the
empirical evidence that a twin crisis has harder consequences than a bank
crisis or a currency crisis alone.

In the first part of this article the phenomenon of the twin crises will
be explained. After that, the tree different approaches for a currency crisis
will be presented, with a particular notice of the banking sector. And in the
last part the article paper-tiger model will be explained.
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Modern modifications of theories of
money and monetary policy

M. Gogokhia

The article deals with modern theories of money. One of the modern
manners to money and macroeconomic theories is consideration of multifactor
models, in which sectors of economic are characterized with behavior described
in different economic models. Theories of money are represented in monetary
policy realized by Central Banks, that’s why they are important. The highest
final goal of monetary policy is stability of prices, full employment and growth
of real volume of production. Current monetary policy is oriented on concrete
goals, which includes tactical and intermediate goals. There are described the
preferences and deficiencies of such their variants, as interest rate, money mass,
nominal income, difference between short-term and long-term interest rates,
merchandise price indexes and credit data. Finally discretionary monetary policy
and rules of monetary policy are compared.
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Organizacional Culture as Indivisible
Part of Human Resources

N. Paithadze

In This article the essence, importance and basic features of organizacio-
nal Culture on the contemporary stage of economic development of the society
is observed. The special attention is focused on explanation of the regulations
of its formation and to the questions of rather complicated structure.

In the article it is considered independent subcultures which in the
constituent part of organizacional culture, which develops and concertizes
common organizacional culture and as a rule, they cooperate to each other, but
sometimes they contradict to each other. at the same time there is critically
considered aspects and types of organizacional culture.

In this article great attention is paid to important issues of improvement
of organizational culture, its characteristics and analysisi in the enterprises of
our country.
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For the Issue of the Role and Place of Tourism in the Georgian

Economy
Maya Margvelashvili

Within context of renewed interest in economic growth comes increasing
interest in the role that tourism plays in promoting growth. Empirical evidence
clearly demonstrated that a range of countries that were highly dependent on tour-
ism had achieved considerable increases in income and growth. In this context, it
was conducted research of existing situation in the National Tourism sector and
its role in country’s economic growth.

Detailed study of situation in the Georgian Tourism sector revealed, that it
is impossible to determine Tourism contribution to the national economy, because
nobody is calculeting and analysing Travel & Tourism Demand, Travel & Tour-
ism Economy GDP, Travel & Tourism Direct Industry GDP, Travel & Tourism
Direct Industry Employment, Travel & Tourism Capital Investment, etc. Thus,
despite positive movement for the recent years in developing civil and tourism
infrastructure, the national tourism development and increasing its competitive-
ness in the international level demands more professionalism and competence.
Finally, provided some recommendadtions.
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Marketing research of Customer Attitude Towards
Medical Service
N.Todua, D.Lominadze

The article shows that in modern marketing great attention is
paid to the study of customer attitude towards various products and services.
Such studies are carried out quite successfully abroad, although such studies
are relatively new in Georgia. Only few studies are dedicated to the issues
regarding the survey of Georgian customer attitude towards separate types
of medical services. The special place in service sphere occupies healthcare
which plays an important role in the solution of social issues. Unfortunately,
the healthcare system in Georgia lacks the market orientation. The reason
is that systematic analysis of the market has not been carried out as well as
the customer needs are not studied. Taking into account above mentioned,
the survey represents study of consumer attitude towards medical service
in the medical service market of Georgia.

Conducted survey revealed that while solving problems connected
with health, the customers basically adhere to the opinion of physicians,
personal experience and the associate’s advice. When trying to improve
their health, Georgian customers apply various means and approaches and
rarely, only in the extreme cases, they address to physicians. When facing
health problems, Georgian customers often address their family members,
and only from time to time - physicians and friends. Preventive medical
service as well as money expenditure for healthcare are not topical issues
for Georgian customers. Georgian customers careless treatment of their
own health is a result not only of their low rate of trust in medical entities
caused by stereotype formed during past years in medical sphere and their
economic problems, but it is the matter of just general lifestyle Georgians
lead as well as of their traditional approach.

Obtained survey results will help medical entities acting in the
medical service market of Georgia first to reveal the existing needs of their
customers and then to meet them in order to be competitive.

144

LI ®OL Jo®3IBN6S IR0
LE®IGIBNY

RH300) 6039®93I
0by ©mJdmasb@o

Log@msdm@olbem  dodggdoboyo dgodangds aobolsbmgdml
O3 Log@msdm@olem 3eogb@ol mgsmmsbgwgom gobbogryano
Jogeoo d0bbglo.! Gmam® Fgbo, sbgmo g56ds@@gos, bdod dgdmb-
39350, Fo@dmImdl god@og gombgsl: gob o@ol Log@msdm@olm
320963 0? G5 3Mm0sb@gods Log@msdm@olm dod3gBobaol J39d?,Go3
303039 @obgylbool Lopoboo.

doM3930ba0L Lygdmdo Ebmdomo bmpogdmo dgbgxgdo
9oygmal 0dol dglodergdenmdsl, Gmd dgodagds >s@OLgdmdegls
M599bs0M0  dod 3gBoby o dmJdgogds, 3oblsbmgdygao, Amama 3
Log@msdm@obm. dhsgoen g@mgbyeo 30md3sbools (3g3) 3GMa®sdgdols
oMM JoM39B0byyends godmygegggdds shggbs, @md dggdo dgbyg-
%900 do039B0ba o LEHMSE Y00l dogdsl asboboensgl Gmam@ 3
o o @ 3G Mde gdsls, dmdgenoi “dobpmdogo gbos 0gml s o-
@ed®ogo dgbgxdgbBolomgol bgdboldogd Jg99sbsdo”.

Log@msdm@olie dod3gdobaol sbgmds, “bsiEombsgy@mdsby”
0®0gb@Bo®gdyads doamdsed, GoOmm sposdgds 33mgs. mydgo,
3M5JB0godo dg3-0L Lomom 3m33sbogdols yddogeglmds 0edsdmdls
5JBoyg® Aol Lbgosbbgs gohmgbym dobomby do3gBobyyero
boJdosbmdol Fomdodmgsdo, godg domo dgogmdogno 3md3sbogdo.
20dm3Eobodg sJgsb gu®m Lfm®o o0dbgds o9 53 dgdmbgggsdo
dom3g®obal  aobgobogsgm Lsghmsdm@olem 3mbdgJl@do s dy-
Lodosdolbo@  Log@msd@olem  geogb@l a5bgdo®@ogm, Gmym®E o
30m39Lgodo dmbsFogg Lydogdb.

, éL(*)S&QEOOI) NESTLE-l 3meoo-
! MIusoBapos C, Tapacesnu JI. Meraynapoaubiin menexkment, 2008, c.271.

145



Rd300) 60Jd®9dI

Bog> o@ol, o @M Jod3gHoba o aowsFyggBomgdgools domgds
9Omgbgen  ©mbybg brgds, Lbgowslbgs Jg9960L aoblbgeggdgools
3omgoolifobgdom. ogo 3o639H0bayan oG mggenmdsls goboboasgls
YBO® 9gOMgbym ©mbgbyg, 3oy LogOmsdm@olimby.

d94-0L Lomosm mxgobol sdm@obss 3o 3g@obyyamo LEOSA -
300l gm@doMgds Hgaombym s aammdsmy®d ©mbgby, sbgay,
03 2o00§943900@g090by, o3 300300 gbgds bogﬁmo‘ﬁm(ﬁobm
309bBgolL. bdodo opo dgoagds omsTyzgBoegdgdolashb, MmI-
9b03 JMMOoboMgdymos 0d dmfdgogdsls o 3mgm06()dobm06,
OmIgeoi 353900639 LA 0ol dododmogl aoblobwg@yan
d@oando. 5dsL;sb, ghmgbyar Jg9a56gmR0agdgdl Mhgdsm dobbglols
Joddo®mgsdo gamgbye 300mdgomsb do@39Bobaols sad@siools

0o mogoliygegds.
bdod dgdmbgggsdo, boghmsdm@olem go@dgdols dod 9@ 0b-

a0 bogdosbmds asbobogngds, @myma 3 ©sdmyiogdgao iwbd-
0o Lofomdml godmymgdbdo. 5dsbmsb, gohms oyo gOmogmJdgwogdls
4gges  ©@obo®hgh m®sbobooygm  Loddosbmdslmsb (obogngm
Lgds L) go@dgdds, @mdmmgdoz  9cbem Jggybol dobodbg dgof-
9350 39395396, 50396063922 LHGa(ga0sBo sgGomgdear  gbws

20000850l 0bmb 5@bodbymo Jg9960lL 3mo@ o960, 39O Yo
s bogobmbdpgdbamm Lolgdgdo,sliggg Loggma®o Jgggbologsb goblb-

3539990 93mbmdo g®o 30Mmmdgdo, Mgieadols s gobsfoagdols
>Mbgd0? bog@msdm@mobm  3mddsbos o dom  dm@ol g4-0, bs -
om0 3OMEYJ3Eool Ggzesdodgdsl doMomswse  sbmME09egdls
B9 gobool bodyoemgdom, sdo@md  dob ¢bps  goabgoml mogols
doamdsl 0d dgdmbgggsdo, mg bsddg sl obgom  aobgoms®gdow
boboOMab, Lowsz Bgeggobm@o oJgl dmbsbagmdbdol s my olig
©0E MomEgbmdsl s  Mggmsdo®gool  san@g@bs@oygmo gm@ds
‘dgo@homl. sbggg, 9bws as0mgomolifobml sds oy 0d Jg99bol Lo g-
ge0odm  3obmbdgdemdbsi,  dopgsmomsw, bag@dsbygmols  3obmba-
0goenMmods  gOdogrsgl  olgm  @gaesdal, Gmdgmon  Jmbiydgbdo
000dol 30m7]3ool  olidmgoodsicools gergdgb@gdl dgozogl.

' I'pucppun P. Iacreit M. MexayHapoansiii 6usHec, 2006, c. 801.
2 France Retreats from “Knocking” Adverts, Financial Times, August 14,1995, p. 3.

146

336IX3I68N, 3dASIBNG63N, dIMNBAN

sbagn bgensbrosdo 3o bgmoliyygagdsl gggds gl s3@dognmls
Mg3e053s 03 dobgbom,mm3 oo dgoiogl dg3® Logdgm  ao®gdmy-

dol, Gmam@3 gl dmbps 3mddsbos Nike-Ui dgdmbgggsdo, Gmeglss
dobo BobloEdmol @ggesds  sog@dogns 0dol  aodm, ®m3 3jmbws
dogomd@ogo  doboo@lo, sliggg gmd3sbos Coca-Cola-li @939,
OmIgendo aosmgdygmo ogm d3g00@0 dnbsbagmdols (39435053
doblbogr  0gbs, Gmam®a3 “3g@@@slnsh  dgylsdsdm™.!

UJgds 1. Log@msdm@obm o6 393 0bgo, Gmym® G 0bdga®omg-

b0 gubiombognydo Lgg®m

PP v

T Ea b
& ol
Prk By e g et Bt
Tkt e Frgfa o ks
P
O(

LA@sRga0s, Omdgmoi  moglgdsmo obgds  jmddsbools  Lsg®Hom
30bbgl - LM JA0obmab? d0bbgl - LEAMSHYA0s doomswsw sdo
Laboboss: ©0083g09b3009d9mo bEs@gy0s,m00g0mds @sbsbsdxgdols
dobggomn s gm ybo®gdyano.

©0g9MgbcodMgdymo  LE®s@gaos dgz-ol  docggdobyols Igb-
B «{]‘ao 39050, tgob?’o(ﬁ{)mj%ob
Rl S e Pl L g,

2 David Lei, “’Strategies for Global Competition”, Long Range Planning, vol. 22, no. 1 (1989),
pp- 102-109.

147



Q300 6030609

Omdgeoi  aoblbgoggdygemo  0dbgds  3mbyymgb@gdobogsb Iyow-
390l mgo@To. o3  poblbgeggdedo  dgodengds  goameolbdmn
3009300l domogo ba®olbo, dmey@mds, bsodgommds s bbgs
0ngoedologdo dobsbomgdangdo. dbpsgl 2oblbgeggdgol Fo®dsd -
00 93909096 ©9IMbLEG0MYdSL olgmo  jmddsbogdol do® 39 0b-
20l 3969%909d0, Gmym@oiEss: Losmgdol IFs@mgdgeno ,,Rolex o,
-BMW” s , Montblance”-ols bof g gogdgools IFs@dmgdgano  3md-
35b0s. o®@s sdols, gy 3md3sbos PbOYbggaymal  3Gmeydgools
0doxols  989JB Mo JoBsbols dgoggansdwg,dsls dgydanos oo g-
Lol dowogo gobo s mogo  oo3gel  bogslem  3mbgy®gbio-
0bopob 6g3doE odsaaslosbo 3GmEyYJiaools 3jmby dod39dmsb.
dop0@0moE, 3mddsbos Rolex-3s [o®do@gdygmo  gobosbm®ogems
0059096305300 LEAMs@ga0s s dJoohbos, Hmd 5@  s@ol gobols
{930l o930 gd@mds mogol d@o@osbBom  oxm®dgdya, dgo-
OooMgdygee doxol Losmgdbg (Gmdggdoz 15000 pmes®o wodl)
gmgge  xg0dbg, Gmeglsi dobo  3mbiy@gbdo “Timex™o ggom3ob
Losmgdols sbogn  dm@genls a08m9dggol, Gmdgebsi bym Gomss
1995 wo@s®o Yool Log@®msdm@obm  dobodby.

d94-90L dgyderosm 2odmoygbmb  Log@msdm@ole  dobbgl-
LASOA 0o ,OMIgeoi3 gRB9dbgds o MMdsl — sds@o  sbsb®-
xgo0m. o3 LEOs@ga0ol Ggoobsios dgbodangdgeos Fo®dmgdsls
©s obowgdobyg wobsbodmyxgdol Lod@gds@ydo dgdiEodgdom, yadm
550 oMo gdols dolisengdols o bafoangbol gsdmygbgdom
s>  Ubgs Lodgogmgdgdom. sblgmo LEOsAgaool as3mdygbgdgeno
30M3dgd0 JoMomsse  sbm®M3ogmgdgbh 3GOmEYJaool Mgzesdo®g-
ol @sdoemo  gsliomn s obgmo  gobsfogngdols s@bgdols  yodmy-
969%0m, AmIganoi YbOYbggeymal  bbgsslbbgs  golil wodsen
ombgby. dogomomsw, 3OYJ3os  0gopgds domsbogddo wodseo
Bobgoom,boag oliggy d0ddegdl 3od309mo  Goliwsjergdgdo,s
5 - MY 3B 03900, Jo ygmo@m@gdols dfes@mdmgdgano ’Texs
Instruments™, "HYNDAI”,  d9@ogeosbo gogndgdols 3Fs®mgdgaro
“BIC” — ygggaos  gb go@ds  gomodgds Lfmege  s@bodbyeno

bEOs@gaool Logydggenby.
148

3363X33680N, 30m~JIBN63N, BIANBAN

Log@msdm@ole  3mddsbogdl sbggg dgyderosm  gmgybodg-
dgmo  LE@sAgyool  gm@dodgds. od dgdmbgggedo  3mddsbools
Log@msdm@olm  dodggdobaol  3gbgxg®gdo  gmyybodegdosh
Lodmdbdo@gdam dobdol  godgyggge  bgadghdby b jmbsdy-
Bue  29ma0sg0w s goebg. Log@msdm@obm  do@gg@obyols
d9bgx99dds  obggg 9bes 0x80dOmb  0dsby, dg@bgyeds  dobbm-
d®o0gds  Lgadgb@ds doowm my oG Lomobom 0bgm@dszos oI
Q0®dols 3mEyJ3osby. dogsmomsw,3bmdoao Lssmgdols d@gbwols
“Swatch”-ols  3fs®dmgdgemds JmbiEgbd®ocgds  dmsbrobs olgmo
sOEmY oby dgodsmo®gdgmo Losmgdols bobols @gomobsoiosby,
OmIganoi  3obggmgbogros sbogasb@wgdolomgols 9g3M03sdo  ©s
Lodb@go  sdg@ogodo. s  dgbodsdobo  0bgm@dsiools dJofmwgdsls
sbm® 309 gdl  sebodbyan  dsbo®bg Mgz@sdols  Lsdysangdom.

R0®dol [o®o@gdol  aobdbobrgdgamo  gsJ@m@os ol
0y Godpgbse moglgdowo odbgds  dob  Loghmdm@olem  doe-
390063 gm0 LE®s@gaos ol Lodmm dobbgl-  LEoOHgy0obmsb.
dogo@omolomgol bgdmm gobbognyands Losmgdols IFs@Imgdgends
30335609635 258m0ygbgl Lbgswsolbgs do® 39 0bameo LEs®@ga0s
s dosefogl 360dgbgenmgeb Fomdo@gosl Lfmego o0do@dmd, GmdI
Log@madm@olieo  dod3gBobageo LEA®s@dgyos sdbmmy@ydso -
Lododgdms  Loghmm dobbgl — LE®s@gyosl.!

dod 3900ba a0 asdmooemgdols goszgds

3odm Lo gds 5ol 39360 3md3sbools dgpomgdbom dgo@dsowo-
G9d g0 s Fobgymo sJGogo. dgg-ol ghm Jgggebsdo dowgdymo
Lodob®m aodmEomgds dgodergds ogmb Logyydggano 3mbgogb-
Ao 930605 9bmdol Jom{ggolbs dgm@g Jagyebsdo, Lowsi dobo@o
Lokodmgol dbgoglo gobgomogdols 303e0l, sby 9o Jggybobmgols
b @gg0mbolmgol, dgdydoggdygeo  Fo@ds@gogmo LE®s@ga0s
‘dgodangds a0dmEa gl obogn  dobodby Foddo@gool dolow§ggsw.
bbowbabgs  Jg9960L 306393 0b20L 0bLGoEYRYd0l  ao8m jge0 93900
59®30(390L,6m3 394-U dgygdemos goblsbegdml ws gowsligl godmy-
9690990 do®39B0by o Bgdbmemaos gohmo yobgoms@mgdymo

! Tpuddun P., [acreii M. Mexaynapoausiii 6uszHec, 2006, c. 801-803.

149



Q300 6030609

J394b0sb gmagl. dspogomsw, dgmeg Jbmgeom mdols dgdwega,
dbbgogo sdg@ogyeo dg4-0b - Scott Paper (@mdgenoi L3gioseoby-
900 04m JoomEosb sdbowgdym 3GmEY]30obg) Jot3g@obaols
©00M9]AmO0 GohoMe d3Mgobo slsdgdyamo ogm ga®m3ygao dsb@ols
‘dglFogeom. 3ob s@dmohobs LogBmem bodsbo ggmm3yeo ws sdg@o-
3900 30m9]E0ol bsb@lL gobgomemgdsdo, 3ghdmo - doa0gby@o
Jowogol bgaolsbmgool. 08 3g@omeobmgols s3g@oggeds dobo®ds
dos@(os 3mdFoxgd0l gBedl,@mdgmoi 3¢ 03Lgdmes dnbsigdgdom
— Jnbdo@goymo Jomognwols dmEyamds dnbsbangmdols ghm Ly by,
@0l Jobggomsi dobodby dgodhbgmes Aol Jgbgergdaemo @9d3o.
930m35d0 3o gl 3OmEy]cos 0gogdmes olgg obgmo Fgddom og-
005]90do s dYoggeol sbOMZbgdsdo slmEoMEgdms HMaMA 3
Lodgeoobm Ladygomgds. m9d3s, 04 bo'dbgdo 0dols, Gmd dobo@o
LY @sogg0 beOwol Labwgs®byg 0dymggdmes s oli gowsojzs dobm-
dMogo. Scott Paper-ol Lomosm 3md3sbool dds@mgganmdsd homgoas
‘dgloden gdmsm as5gBoMgdobs 03039 do639B0baeo asdmELomgods
9360™3570,M53 Jo@gdyeo 3jmbos 5dgMogedo. dsbodby 3Mmeyio-
ol Yob (¥ 930l godmygbgdygeo L@@ 905, §ghbmdbmes Godmnm
Lo@ggeodem 3o330bosls dobmd®og bsobgm@dsiom Lsdygsangdgddo.
9L LAOSA YRS MM09bBoMPgdmws Jom-34oggegdls s bydg®ddsm-
39090bg,0m3003 ©olEM0dy3E00l doMomswo Ladgsengds. Fgogasw,
Scott Paper-d> ‘dgdgne  doJlodognyg@om  asdmgygbgoobs sdgMogsdo
dowgdymo Jod3gBobyymo godmELomgds ggem3Ye  dobo®by,
boem 03039 LAOSEYR00L 2obdgmEgds Moy sboy® s wsmoby®o
5390030l J399690do dgydengdgeo s@dmbbes,Ms©asb Mohsdmw 3@ gb-
063> 5@  goomgoolifobs sbool dmbsbagmdols 3@ ydgeo ©s
Lm@gosgoyg®o  dsbobosmgdargdo,@mdangdoi 33390Gs@ 25blgogogds
93m30Ls s sdgMog ol Jnlobengmdols dobslbosmgdemgdolisysh.!
d94-0L Log@msdm@olio LE®s@gaool Foddo@gds wodmjowy-
05 0dobg, 09 G Go@domn 0dbgds s Jdgmo s Swos@gdymo
Lbgswslbibgs Jgggbols 8mdbds@mgoegddo 3md3dsbools dog@ {omdmgdyeno
30mYJaos o Jndbobymgds. 3g4-0L Lomom 3md3sbos 0edsdmdls
d60dgbgermgob @menls dgdegy LggeOmgddo: LEsbps®@Gobsoos,

150

3369X33680N, 30mJIBN6BN, HIANBAN

30mJ3ool ©sdydoggods ©s gobgoms®gds,3meeydiool Ylog@mb-
g0l s bodolbol jmb@®meno.

30039e0 G0ydo, Log@msdmdole LEsbps®@gdols Jmbdo@gdoby
sbmEodegdmes olgmo 3OmEY]@gdo, Gmym@oEss dMgfggermdbols
0bLEOYIIbBJo0 s sbYYdo, MM gdo3 Ao3m0ygbgds Lbgswslibges
J39956030 g@mbso@o s bgoglio sdmi3ebgdols yosbiaFygg@ow. sdsgg
OO, 3OmEY]300L Loghnsdm@olm LEsbps®@obszos gotmme
30dm049bgds Lodmadbdo@gdenem Lsdmbgemsb dododmgdoms(s.

bEobpod@oboigools gdomerglio g@o30 aobslbgoggdls dg3-ob
dom39®0bay o dmdgogdol olgom dodoBmyangdgdl, GmamGoGEss
Logod@m  dodggd0, dggumgs, Mgzesdol bmaoghmo sbdgdo ©s
LoJmbaools Fob {ofgge.

d93-0L oM 39B0bg0l gl 9ergdgbBgdo ymggermgols @ dggliodsd-
905 b960L30gM0 0bogoEsE M0 bobMol 30MMdgdl. slsbodbsgos,
Amd 3OmEYJ3gool bEsbos®@obsEos @ bo'dbsgl dol dmenosbow
00gbBYOMOSL, mPd3o, 3009 oblbgoggodolsi owsdfyszgdo db6od-
3bgemds ofgl?

3009300l gbog@nbmgds ©s badolbo

Lbogtmodm@olem dobIGodom, yodmdggdbymo 3Omeydiool
Log@nbmgdsls ©s bo@olbbmob ©s353d0Mgdymds  3GMba gdsd
dgodangds Yodymgomse 0dmJdgoml dgz-0l Mg39Hocosl s go-
65bLy@ Jgmdo@gmdsby. ba®olbobs ©s glog@mnbemgbdols dods®m
dobodogry@o dmmbmgbgdols b@Ybggalogmasm BoBmme asdmo-
496905 396@Go@0bgdamo LEsbos®@gdo, Mslsi gymobmds yggams
Log@msdm@mobm 3m@3maszool Jggyobgmaomgdgdo. sbig dogsmomnso,
30335605 30 3o-gmms YR gdols sdanggli mogol babwgs®as®gmgan
‘dgo@mdoan 3m3d35609dl 253m0ygbmb dggaymgs,Omdgano3 wsdbowy-
daenos 30 dog@,mde o3 3md3sbogdol 3Mmedios 93990 g05M90s
SOISOEM Mogs30®gge LgMRogozs3Eosl 39b@Mo@ Y@ @sdbm@s-
BM®096T0, 50dge Mgy gms@ e Jodwobs®g BglR0Mmgdsls, Moms
Lomom mgoll smod podhgl gkgol boggydggaro dolo dowsgo@dyano
LAobo®Badolo@do g9 lisdsdmdsdo.

' IuBoBapos C., TapaceBuu JI. Mexaynapoauslii MeHeq:kmMent, 2008, c. 273.
2 T'puddun P., Iacreit M. MexayHnapoanstii 6usHec, 2006, c. 809.

151




Q300 6030609

Logygmodo LEobpo®@gdol dgdydeggdolsls dbbgoano  go@-
3MG530900  94A©bMbosh Log@msdm@olim m@asbobsiogdol dog®
‘d939doggdye bo@olbol LEbs®Egol, Gmam@oEss LEsbes®d-
0bs300l AbmReom Mmysb0bszos (1ISO). 1ISO 9000 Lg@ools LEsbos®d-
900l 3mddengJlo dmoisgl ba®@olbol dodmgol dmgano Loli@gdols
bEobs@mGoboz0sl s godmoygbgds g30m3egdo@ls s dbmgmom
bogod®m m@asbobsiosdo dgdogoao Jggybgools dog@.

LogOM> GOl Logsbm 3meodogs

Lbog@msdm@olm  golifo®dmdbols Lggdmdo dgz-0l Lomom
mgolol 3meo@ogol mmbo doMoms©o goMmosb@o s@lgdmdl: gsligdo
9Omgbya  ©mbgby, Golfo®ddmJdbs LEsbps®@yemo gm@mdymols
boggyydggenby o Bolifo@dmdbs “939]@0obmdols 3@ gools” Logyd-
392y

L g35lgdo ghimgbyen mbgbg. yggers dgogmdboa 3md3sbosls
9B gds gl mogolygemew dJoowml Loggmemo goligdo. sdolimsb,
bomom 3md3sbos golifo@mdmJdbols 3dmEgldo @ dmbsfomgmdls. od
LEOSAga00lL P30053glmds s@ol ol,mmd gAhmgbyamo gsligdo Ibgo-

390mb5d0 0wgdl syoEmd®ogo dob@gdols 30MMdgdl 0d bmdom,
@> bemdomsi oMosb 0lobo 0bEgH3MGH0M Y0 SR MIM0g0
39b9x9@ 900l dog@;

2.35LF0@30Jdbs LEoboo@e 0 3m®AdYeols Logyd by.
Bobgdols godmabys®odgdolbomgols mommgyge J3g9sbsdo godmoaygb-
905 gOmo ©s 03039 RMAOIYans, Gmdganoi d9dydeggogaos Lomsm
30335600l dog;

3. boghmsdodolon bEOs@Ggaogmo golifedmdbs. ¢slbgdo
0begds Pdgomme  Lomom  3mddsbools dogd — gl o@ol ;-
ol Lag®hom 3meno@ogol bsfoemo. gsligdbo dgodangds dg@ygmodwgls
J3994b00sb  J399565T0  BoJBmd@og wobsbo@yxgdls s Jgdmbliog-
9dmob oy o800 gdms© Jmgdyger gOmgbya  GgBodm@osby.
dmgdgeo LE®o@gaool @gomoboioolol Lomsm 3mddsbos gydo-
bmds Boli{omdmJdbsdo ImJboenmdsls, Mm@ doGomsw 3mbzdg-

Ay 0blH®dgb@l, Josw( g3l @ sdom 3gEogogy®d 3mbyd @y

3ot alsmdals:
"William Pride and O.C. Ferrell, Marketing, 9th ed. (Boston: Houghton Mifflin,1995).

152

3369X33680N, 30mJIBN6BN, HIANBAN

4. sbsGdmddbs 05bmdols d@9eols” isyund ba.
dmigdgeo dowamdol godmygbgdolols dgz-0b Lomosm  3mddsbos
aodmeol ghmgymo 3OmEygdcool Logo@eygom mgommo®gdyga gdo-
b, AMamA G 305]B0ge 830h39690L, aodmdggdols dmEyyemdbols
bOPsbmsb ghmo 0bMgds [omdmgdol g89Jd0sbmds, bogm
30mEgJ3ool mgomnmomgdymgds dzoMegds. gl Lodygomgdsls
0denggs soFygdom gBedbg sbogr gamgbym dsb@gdbyg dgligerolisls
©o{9begl mgommo®gdymgdsby sdsmo gslo, Mo odarggs 3609-
3b9ermgob Jmbyu@gb@ e 930Ms@glmdsl.

0 9oe0bo300L bog@msdm@olie 3meo@ogs

LoJmbanols @gogmobsios (old®mody30s),EMs@oogems© sMols
356 3960b 0l dogrob 3b0dgbgermgsbo Lyg@m,mmdgmoz Jpgdstgmdls

d94-0L Lomom 3mddsbools gdgogem jmbd®merols dowds, Modpgbs-
53 doldo hodmygmos IBsgog@oibmgebo sdmy ogdgeo my
bobgg®osdm gopgdygamo dysdsgangdo. do@3gdobaols 39bgxgdgdds
L{mGs  9bos  goblobmg®mb  gobofommgdol @mam@o  s@bgdo
25dm094gbmb Logymomo 3Gmeydiaool  @gsaobsioolomngols  3mb ;-
@909 J399565T0  (gobsfoemgdols s@bgdols dgbsbgd ob. Lgds 2).!
dobogrmebgemo oym, @md monmgyan Jg99sbsdo dgdydoggdumoym
A goeoboiool gobloggmdgdyao d9Jobobdo, 35bmbIpgdemdols
2obLbgoggooseb  2s3mdeobodyg, MMmdgeoi moboslifmeo ofbgdmes
9Omgbygeo BEs©030900L s hggzgool. Joygbgosgsw sdobs,do® 3gd-
060l gL Lgghem 0dwgbsm d60dgbgermgsbos dggmo dgg-obmgols, HmI
domo Lomom 3md3sbogdo 3mmA©obsiosl 43909096 Ggogobsiools
3m@0@0gol s olEModyEosl LogBmsdm@olem doldGodom. 3@ ]-
B3> 830h39690L,@mM3 Lomom 3md3sbools dogd LFm@o @gamobsiools
3m@o@ogol s@hggs 3oblsbmg®sgl dob Fo@do@gosl Logdmsdm@o-
Lo d5bodbyg. bmgoghmo  3md3sbos  GLo@mdl  msgobo 3Gmwy]-
(30> bl doofmwml, Goi dgodagds bojangdo @omegbmdbols
Igodogmgdols Lodgomgbom ©s sdom obsbodyxgdo dgedzodmb,
dopa®sd bmyogdm gdmbgggedo sdolbsz dmdyggos bmaendg mogobo

bgao®oymo dgogagdo.

! Tpuddun P., Iacreii M. Mexaynapoaubiii 6usHec, 2006, c. 829.

153



Q300 6030609

LJgds 2. gobofomgdols s@bgdo

AV om3mgdgemo IVo@mdmgodgaro dFomdmgdgano
L 033maBol  H L 0d3m@@ol = L 033maF0L
og)UB(?)ol 0‘(‘)866‘1 “((‘)86(?)‘1
dmdbdomgdgaro Logognm Lodomygdm gody-
dodgoggero | 0RFIL20 lv_
dmdbdocgdgeno bogogm gadgog-

390 L_
dmdbdo@gdgeno

dopomoms, @mizs AVON PRODUCTS-3s homgoams @md
boJmbgaro dmegnm dmdbds@gdesdeg dJowoms dg3@o dgsdsgaols
308000, 2505F 943005 A®I Lako®m ogm dbmemo gm0 ol@®ody-
A®MA0L  ©sFMZggds, Modo ol oE sbosboMyxgdsdwg dooygsbs,

! Iusosapos C., TapaceBuu JI. Mexaynapoaublii MeHemr:xkment, 2008. c. 276.

154

3363X33680N, 30m~JIBN63N, BIANBAN

30650sb sbo®hgbds dysdogsads go®dgdds Isls Lsbsds@manmdo

9hogeogl o Fo@mdo@gdsloi doomfogl. aogedglos osbiggg o3 3md-
3sbools 0doxoe.

Log@madm@olin Lotgiemsdm 3meodogs

dOsgo@g®mgbyao  3md3sbogdols  9dgBglmdobsmgol, Gma-
w9d03  bodmdbdo@gdam  30my]iool  yoposb, @ggmeds  yg9-
obg d60dgbganmgsbo gangdgb@os Lsggms®o  3@mwydiool {ob
oV ggobomgol. bogtggesdm  bE@s@Ggaool  gm@dodgdbol  ©®mls
d60dgbganmgsbos Lodo  god@mmols  gomgomolifobgdes:

Lobgm@dszos, Gmdgmoi gbps  dogfmeml  Indbds®go-
a2 l;

2.99000L  Lodgomgds, Gomsiz  9bps  dogfmpml  0bgm@ds-
(305

3.093e05d0l  aemdsmmobsizools  Laly®ggero  bs@olbo;!

06g3m@dsi30s 5oL 3md3sbools Lodggersdm dJods@mgs, Hemdgen-
03 303 gbGo® Igowggenl ao®i39ee Jomsdgiwoengdsls dguddbols
30mE9Jaool dglbobgd. sg@Bma[omdmgdamolomgols gl dgBymdobgds
Jodgngds  ogml  @sdsano  gobo, dssao  ba®olbo o6 Loodg-
©EOMGS.  sgomomsE, gmdisbos “Coca-Cola” ©om{dybgdymos, @™
dobo  3OmEyJaos Imdbds@gdgels 9390 go@mmdol Lsdygsegdsls
dob39dl o  Lfmego gLl s@ol  dolo dodomopo  absgboano
3m® 96090 Lsg@msdm@obm genogb@gool  dJods@m.?

d90005-Lodygoagds oMol Logmdybogsiom  s@bo, Gomsa

begds 0bgm@ds300l yos3gds s Amam®i3 bgdmon ogm s@bod-
byano, bogBmsdm@olio dodzgBobaol 39bgxg@ds 9bos so®homl
dgools Lodgomgds 3e@dugero,bododmne gd@ogo dgbmaoggdol,
0bag0LGYA0  3oblbgsoggogdols, Imbsbangmdol bmgdgdols  ©s
aobmagdols  wmbol  aomgoolifobgdom. dspsmomsw, 3md3sbos
“Nestle”-3 bLog@sbagmdo  @ggemsds  aobomogls g@sbyge  gbsby
s obggg  2g®dobyangbmgsbo  syo@dm@oolssmngol Lomgzmsdm
3obbibogds  3obgmgddo sodgdws ag@dobya  9bsby.

' I'pucppun P., Macreit M. MexxayHapoauslii 6usnec, 2006, c. 815.
2 “World Marketing: Going Global or Acting Local? Five Expert Viewpoints” Journal of Con-
sumer Marketing (Spring 1986), pp. 5-26.

155



R3300) 60306949

dd6IX3J68MN, 3dASIBN63N, d3IANHLAN

amam® i Fabo, gmddsbogdo  3GmyJEool  @gzesdo®gdsls
Sbm@(309e0 9896 ganmdsgy@o o6 @mgogy@do  dobdGodom. oI
‘dgdmbgggedo  894-9> ¢bps powsfyzodml @sdwgbor ‘dglsdangdyg-
oo baggma®o 30meeyd3ool gomosnyogg Mgzemsds gsdmoygbmls
gggems  dobodmbg!  dogemomsw, Coca-Cola, “’BiC”, mgligm@bgdols
JLgeno ”’McDonald”-0, s x0blgdols 3Fs@dmgdgeno “’Levi’s’-o gggeos
b5bodby  0y9bgdgb  9bogg@logny® @ggesdsls by dodo@msggb
A@MdoY@ 93530 9dol?

LoJmbanol Fob {ofgge d0bodby o @ggemsds L3gizog039c0s
00MmMYeE0 gHmgbymo dob@obmgol. odsgg AML bgg®o Jbbgoano
d93-0 o(gpgds gbgdbyammdsl dobo ‘dgoamdogno 30md3sbogdols ¢d-
5300 9bmdol 0@ Vg7de0s ©5dM9300JoEs® A5oBSOML Lo® g ensdm
3033560s: gl Bo@dgdo bofoammd®og aobowosh gymsmo @gliy@lyg-
b0l @gxn030RL, bogm dsmo Igbgxgdgdo  3mb3gbB®omgdygmos
dodwobody LoFo®dmm odmobgdols gowsfygg®oby. sdo@mdss, dg®o
d93-0L Lomam 3md3sbos aodmols yo@yggyeo Lo@ggensdm owggdobs
s dgmmpgdols “dodyggdols” Gmado, @mdgalsg bomsm gmddsbos
0535bmdL gmm@Eobsools bbgswolbgs Jggaobymaommgdst.

bbgs 903600 0b@ga®oc9dye 3000300530900, Lomsm  3md-
35bools b3gosmol@gdo o@os®gdgb oyEomgdgan o6 3g@obyymm
3°903329390L 09 ©oF9Bo59690L ©s Sbggy bogrom badygesde
359356090L, @oms Vg gy 2ooBsOMMMb gl yodmEroggds Ggy0mb-
90 ob geomds@y@o doldGodom. Lomsm 3mddsbools jowgg yue™
360dgbgenmgobo Lsddosbmds 0doxols dgdydeggodss.?

30M@mb, 9bos  5@0bodbml, @md  dGsgom gdmgbyemo jmd-
3560gd0lsmgols Log@msdm@olim o y3gdobyygmo LEH@sBgy0s s@ols
Log@msdm@oliem dsbadby Fomdo@gool dow(ggol ddansg@o dge-

! Barbara Mueller, ¢’Multinational Advertising: Factors Influencing the Standardized vs. Special-
ized Approach”, International Marketing Review, vol. 8, no. 1(1991), pp. 7-18.

2 ¢ Coke Global Image Ads”, Wall Street Journal, April 29, 1997, p. B15.

3 IIusoBapos C., TapaceBnu JI. MexayHapoaHslii MeHexxMenT, 2008, c. 277.

156

3960. @ 0Jds 9bs, Js®z9Boba o LE@sBgyools [omds@gdom
M gooboioobsmgol sy3oggdgamos  dobo  mogbgdsmds bogHmm

50bbgl-LA@oBgyoobomsb s dobo  gm@Iodgdol 3Omi3gLo Jo@-
3909630l 39bgxgdgool  dognolibdggs  LYmege odolggh  bws
04ml  dods@mygao. godes sdobs, Loghmsdm@olim do® ggBobygeo
LA@s@gaool  gm@dodgdol  Lofgol g@o3by dodizg@obyols dgbyg-
X gM9dds  sygEomgdmse  gbps  goomgsmolifobmb 03 J3g4bgdols
39 B0 0, 93mbmdogy®o s dm@oBogg®o  msgoligdydmgdgdo,
boo 99835396 Loggmedo 30meydicool Ggaobeiosl, @owysb
50 5MLgomdl  goOmo  9bogg@lasay@o  dod g 9Boby o LE®SE-
205, OMIganlisE gmggmags®o gm@gddogobs ©s Log@msdm@obm
3e00gbBol  29dmgbgdols  dgfoganol aomgdg [omdo@gdom aobob-
0O 309e 9096 yggas  Jggysbsdo. oliggg, 3gz-ol Lomom  3mddsbools
do4 390 0ba0ls dg9bgxgMgdol yyudopmadols dowds @ 9bes oMbyl
obgmo  ¢3b0dgbgermgobglo  Logombgdo  @mym@oEss: do® 3@ ob-
290 20dm3Eogbol Ao©s393s, 3OmE ]300l Plog@mbmgds ©s
bo@olibo, Log@msdm@obm baggslie dmeo@ogs , @go@mobsiools ©s
Mg3e05d0M 950l Log@hmsdm@olem  3meno@ogs.

International Marketing Strategy in
Multinational Companies

D. Nizharadze

In the article, International marketing strategy is being considered as
one of the strongest impacts of multinational companies in order to achieve
success on the international market.

Also the significant attention is paid to carefully considering global
business strategy whenever it comes to the formation of Marketing Strategy.
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International Marketing Managers have also to take into the consideration
cultural, political and economical characteristics of each country; otherwise
the efficiency of the Marketing strategy is going to be less.

While talking about the marketing strategy formation, the author marks
out the key part of head offices of multinational companies which play an
important role on regional and global levels, as well as the decision-making
which is directly related to international customers.

In the frame of International marketing strategy, the author discusses
some important issues such as passing over the marketing experience, safety and
quality of product, international pricing policy, international policy of distribu-
tion and advertising and furthermore the examples of successful multinational
companies such as *Coca- Cola”, " BMW”, ”’Nestle”, “’BiC”’, “’McDonald”,
"HYNDAI”, “’Rolex” ”Timex” and etc. are given.
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The priorities for reforming the business education system are emerging
from the globalization context and they are aimed to increase competitiveness
of higher education on a world scale. This implies orienting education toward
the demands of the global market. In order to solve the task of increasing com-
petitiveness, the higher education system can play a significant role in offering
educational programmes based on the requirements of the labour market. The
Bologna process adopted voluntarily by 46 countries create the foundations for
convergence and even harmonization of management of higher education and
education programmes across the European Union and neighbouring countries.
The various elements of the Bologna process lead to a new model of higher
education that enhances the mobility of students and researchers through a
common training structure and the comparison between national qualification
frames of educational programmes. The Bologna process increases the fluidity
of the job market and boosts European competitiveness as it is defined within
the framework of Lisbon strategy. The Bologna process also serves as an
instrument for the social-economic and cultural integration. The new model
of good governance of higher education favours collective decision-making
and rules of transparency in fair distribution of benefits among each parties
involved in educational activities. The concept of good governance within the
Bologna process leads to the deeper integration by supposing the acceptance
of common rules of evaluation and the relevance of the results of educational
programmes.
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Statements about the impact of the Bologna process on the management
of educational programmes are based on analysis and experience of two research
projects completed by the author jointly with other scholars from the EU and the
USA. One research was conducted in 2008-2009 within the framework of the
Tuning Project (Mutual Agreement of Educational Structures in Europe). The
other research was completed in April, 2010 at George Washington University
(Washington D.C. USA) within the framework of Interactivity Foundation (IF)
special project “Teaching Methods in Eastern Europe — Policy Possibilities
for Public discussion”. Several valuable conclusions can be drawn from both
research about the impact of the Bologna Process on the management of higher
education in Europe and neighbouring countries: (1) the Bologna Process leads
to a European construction project through convergence and harmonization
of educational programmes and management philosophy of higher institutions
throughout the Europe; (2) the need of introduction and leading of change
by universities and educational policy makers; (3) redesigning the curricula
according job market needs; (4) emphasis on learning outcomes of education
programmes and on “student-centred” teaching methodology; (5) the need to
increase the competitiveness of European educational programmes.

With the support of Interactivity Foundation (IF), a group of visiting
professors at George Washington University, Washington DC from five Eastern
European countries participated in a three month mini-research project and
training course to explore concerns about teaching methods and to develop
the conceptual possibilities for addressing them. Most of the visiting scholars
have come from the former Soviet Union and the former Yugoslavia under
several programmes sponsored by the U.S. Department of State and the Open
Society Institute. These scholars improve their knowledge of the Western
literature in their fields and experience American teaching methods. Also,
they are introduced to group facilitation and process improvement methods,
since these methods make them more effective in introducing changes at their
home universities. IF works to enhance the process and expand the scope of
public discussions by bringing people together in small group discussions of
broad topics of public policy concern. Fellows of IF conduct project discus-
sions that engage separate panels of selected specialists on a public policy
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topic for a year or more of private (or “sanctuary”) discussions to develop and
explore multiple policy possibilities, which are then worked into a discussion
report. IF also conducts and sponsors shorter series (3-4 sessions) of small
group public discussions, which are open to all interested participants and use
the possibilities from IF Discussion Reports as the starting point for further
exploration and development. Finally, IF collaborates with certain higher in-
stitutions’ faculty members to develop and support facilitated, student-centred
classroom discussions.

In January-April 2010 seven Junior Faculty Development Program
(JFDP) scholars and a participant of the Faculty Development Fellowship
Program of the Open Society Institute participated in group discussions series
and were trained by the fellows of Interactivity Foundation, Mark Notturno
and leva Notturno to the use of the IF discussion process as a teaching method
for university courses using student-centred discussions. The participants
in the training program — Ekaterine Bakaradze, Zlatko Bezovski, Perseta
Grabova, Alkida Hasaj, Ana Jurcic, Marsel Kalemi, la Natsvlishvili, and Ru-
zica Simic —are university teachers from Albania, Serbia, Croatia, Macedonia,
and Georgia who were in the United States under the auspices of the United
States State Department’s Junior Faculty Development Program and the Open
Society Institute (Soros Foundation) to learn about curricula development and
teaching methodologies that they might use in their classes back home. The
50-hour training and research programme was conducted in Washington, DC
in co-operation with Professor Stuart Umpleby’s Research Program in Social
and Organizational Learning at George Washington University, which both
hosted the JFDP scholars while they were in the United States and provided
space for the training programme. The training programme itself took the form
of a three-month-long IF “mini-project’ in which the scholars learned the ins
and outs of the IF discussion process by actually conducting an IF project.
The JFDP scholars chose ‘Teaching Methods’ as their area of concern. Each
scholar facilitated three of the thirty-eight discussion sessions project and
wrote discussion summaries about them. They also served as note-takers for
other scholar-facilitators. And each of them met for twelve hours of individual
training discussions with the Notturno. The group also produced an ‘IF Special
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Report’ at the end of the training programme, complete with seven contrasting
policy possibilities.

Project participants were asked to develop contrasting conceptual
policy possibilities pertaining to their areas of concern, and to then explore the
practical policy possibilities that might flow from them if they were actually
adopted as public policy. A policy possibility is a plan, or a strategy, or an
approach that we might take toward action pertaining to an area of concern. It
is typically based upon a particular way of looking at an area of concern, and
upon certain beliefs, values, and goals that we might have pertaining to it. A
conceptual policy possibility is a general plan for action that is based upon a
specific way of looking at an area of concern. A practical policy possibility is
a more specific plan for action that would constitute a way of implementing
a more general policy possibility. The conceptual policy possibilities pertain
to what policy might be while practical policy possibilities pertain to how it
might be implemented.

In the project, panellists were asked to explore and develop an area of
concern and the various conceptual policy possibilities pertaining to it. But
the group discussion facilitator also tried to prevent them from focusing upon
problems — and especially from trying to find solutions to them. There is, of
course, a close relationship between a problem and an area of concern. The
area of concern may give rise to problems. Thinking about an area of concern,
and developing contrasting possibilities pertaining to it is very different from
thinking about a problem. Thinking about a problem calls to think about how
one should respond, here and now, to something that it — the problem — has
put in front of one’s face. But thinking about an area of concern calls to think
about the different ways in which one might respond, sometime in the future,
to the various possible “somethings” that it — the area of concern — might run
across one’s imagination. Thinking about a problem is thinking about to respond
to something very specific in the here and now. But thinking about an area
of concern is thinking about how one might respond to something that might
develop in ways in which it has not yet developed in the here and now. This is
the reason why thinking about areas of concern is fundamental to Interactivity
Foundation. The policy decisions are too often made in crisis situations in which
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everybody is faced with problems that call upon them to act before they have
explored the full range of the possible responses pertaining to those problems.
Focusing policy thinking upon areas of concern, before they have developed
into problem situations, may help to solve the problem of being continuously
jostled from crisis to crisis.

The IF Discussion process itself is a research and an exploration gen-
erating the ideas about policy possibilities and specific actions of addressing
them. Panellists go through a three-stage process in discussion groups. Stage
1: the facilitator of the discussion describes the area of concern by developing
questions trying to think about the area of concern from multiple perspectives.
At times this might be challenging. Being overwhelmed at this point is a typi-
cal reaction, but moving ahead with the process helps the facilitator to keep
explorations manageable. Stage 2: generating policy possibilities that respond
to those questions. In some cases several questions are grouped together and the
panellists explore the answers to these questions as a set. The panellists try to
be conceptual in their thinking. They do not look for specific answers as one
would expect when solving a problem. Rather, the panellists look for broad,
qualitative thoughts about what might be done in response to the question(s)
they have developed. The panellists then begin to shape answers into a lim-
ited number of broad or conceptual possibilities. These possibilities represent
contrasting approaches that society might take to deal with the questions. The
possibilities are contrasting in that they provide different ways of approaching
different aspects of the area of concern. Possibilities are not recommendations.
The facilitator may not personally agree with every possibility. The criterion
for considering a possibility is whether it represents an interesting choice for
others to consider. Stage 3 consists in exploring consequences to revise the
policy possibilities. The panellists examine consequences of the possibilities,
exploring some of their real-world implications. This is an exploration rather
than a quantitative analysis. The panellists look for general indications of
how the possibilities might take shape in the real world and how they might
relate to the issues. The panellists can also modify the possibilities to make
them more acceptable or understandable. At this stage the panellists make an
overall review of the possibilities in terms of what might be useful for spurring
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thoughtful discussions among citizens. This review could lead to the exclusion
of some possibilities and the revision of others.

The results of the research emerged as an area of concern for teachers
who participated in the project. More specifically, they emerged in the context
of the Bologna Process. Research results describe seven conceptual policy
possibilities pertaining to the introduction of new teaching methods in partici-
pants” home countries that the focus group described: (1) let universities lead
the change and overcome the fear of change; (2) ask the students, involve the
students in curricula design; (3) raise the status of teaching; (4) raise funds for
education; (5) experiment with many different methods; (6) improve the evalu-
ation of teaching and the whole curriculum; (7) let the market point the way
to designing principles of curricula. Research project participants discussed
the Bologna Process at length. Discussion revealed that participants found the
Bologna Process a very positive development in that it formally affords greater
freedom and mobility to both students and teachers. They also agreed that the
process is poorly understood, and sometimes even abused, that it has led a lot
of university students, teachers and administrators to think that the Bologna
Process “mandates and forces” to use certain teaching methods or management
philosophy. In fact, the Bologna Process neither requires the use of any specific
methods, nor prohibits the use of any. Though it does requires teachers and
administrators to think about the teaching methods and educational management
philosophy to specify the intended outcomes of the curricula and explain how
the chosen teaching methods will help to achieve those outcomes.

The research conducted within the framework of the Tuning project
in Latin American countries and Europe in 2004-2008 has lead to significant
conclusions. The Tuning project was started a year after the signing of the Bo-
logna Declaration by ministries of education of Europe in 2000. It summoned
highly qualified experts of relevant fields from 135 prestigious universities of
27 European countries. It ensured a structural environment for joint work on
quite a number of issues and on relevant aspects of higher education in general.
A similar project was implemented by means of the Tuning methodology in
Latin American countries in 2004-2007. Research results answer questions
such as what the competences of business education programmes in Latin
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America and Europe should be; to what extent they respond to labour market
demands and the expectations of employers; whether the opinion of students,
graduates and academic personnel match. Research was conducted in two types
of competences: general and field specific competences also highlighting their
importance and the level of their acquisition in educational institutions.

The general competence questionnaire used in research conducted among
academic personnel, graduates, students and employers in Latin America and
Europe covered the list of those general skills and competences that might be
important for professional success. The questionnaire of specific competences
of business administration covered the list of specific skills and competences
that are significant for professional success. The significance of competence
for professional success and the level of its achievement in educational institu-
tions have been evaluated by a four-score system. As a result of ranging, the
top five competences (the most important competences or high level of com-
petence achievement) and the lowest five (least important competences or a
low level of their achievement) have been revealed. Four types of respondents
were questioned: academic personnel, students, graduates and employers. All
types of respondents were grouped in clusters by country and universities
(institutions).

Tuning is a programme that covers collective debates and discussions
about higher education in Latin America. It unites about 200 members of the
academic society and uses tuning project methodology. The project covered
19 countries — Argentina, Bolivia, Brazil, Columbia, Costa-Rica, Cuba, Chile,
Ecuador, Salvador, Guatemala, Honduras, Mexico, Nicaragua, Panama, Para-
guay, Peru, the Dominican Republic, Uruguay and Venezuela. The number of
respondents by separate groups is the following: academic personnel — 4,558,
graduates — 7,220, students — 9,162, employers — 1,669. The four groups of
respondents shared a similar opinion about the first six general competences
ranged by importance: skills to use knowledge in practice; skills to renew
knowledge and learn; problem identification and problem-solving skills; respect
of ethical norms; respect of quality.

824 academic personnel, 714 employers, 2,939 graduates and 3,944
students were participating in the survey conducted about general competences
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of business education programme graduates in Latin America. Three groups
of respondents have reached an agreement regarding the first four most im-
portant competences: operational, tactical and strategic planning skills; skills
to interpret accounting and financial information in the course of investment
decision-making processes in a company; skills of managing the financial re-
sources of a company; skills to develop and manage human resources (talents)
of a company.

The survey has been conducted in 27 countries of Europe in nine fields
of educational programme. The overall number of people surveyed within the
framework of the business administering educational programme is 7,087,
while the number of respondents by groups is distributed in following way:
graduates — 1,948, professors — 2,041, students — 2,219, employers — 879. The
survey showed the following results in all four groups: the top five general
competences included abstract thinking, analysing and synthesis skills; skills of
using knowledge in practical situations; problem identification, problem-setting
and solution skills; oral and written communication skills in native language;
skills to constantly renew knowledge and study. The research revealed that
top competences for business educational programmes in Europe are the fol-
lowing: a)Competence #1- Ability to analyze and structure a problem of an
enterprise and design a solution (i.e. entering a new market); b)Competence
#11- Learn-to-learn, i.e. how, when, where new personal development is
needed (i.e. rhetoric, presentation, working in teams, personal management);
c) Competence #6 — Identify and use adequate tools (i.e. market research,
statistical analysis, comparative ratios); d) Competence #23 — Understanding,
reading, speaking, writing in a foreign language (i.e. working in English as a
foreign language).

Competence number first from among the top five competences ranged
by importance, and competence number eleventh are common for all four
groups. Competence # 23 figures in the answers given by academic personnel,
graduates and students, while it is not listed in the top five competences chosen
by employers. It is worth noting that employers consider the skill of using
quantitative analysis in the business decision-making process important.

Together with European researchers, professors and researchers from
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the lvane Javakhishvili Thilisi State University with the participation of the
author of the article, Thilisi Free University and Ilia University were participat-
ing in the planning, designing and organization of a database of the research
conducted in the spring of 2008 in Georgia within the framework of the Tun-
ing programme. Ninety academic personnel and 150 students of four higher
educational institutions and 60 employers of two higher institutions were
questioned in Georgia. Business education programme designing should be
based on a range of competences chosen by all four groups of respondents. The
survey results are the following: a) Competence #1 — Ability to analyze and
structure a problem of an enterprise and design a solution (e.g. entering new
market); b)Competence #3 — Define criteria according to which an enterprise
is defined and link the results with the analysis of the environment to identify
perspectives (e.g. SWOT, internal and external chain of values); c)Competence
#26 — Understanding principles of project management (e.g. formulation of
aims, defining interrelation between tasks and results, planning and managing
temporary framework).

Research results enable to make considerable conclusions about busi-
ness education priorities on a world scale. The first-priority competences in
Europe were: analysis, structuring and solving existing problems of a company;
skills of learning, e.g.: how, when and where personal development is neces-
sary; ability to speak, write and read in a foreign language; defining and using
adequate instruments (e.g. market analysis, statistical analysis, comparative
coefficients). All four groups of respondents identified the following top priority
competences in Georgia: skills of analysing the company’s problems, structur-
ing and problem-solution (for instance: entering new market); defining criteria
of evaluating a company and comparing them with environment analysis for
the future (e.g. SWOT, internal and external chain of values); project manage-
ment skills (e.g. formulation of aim, defining interrelations between tasks and
results, planning of time constraints and their management). The following
competences are considered to be of first-priority for graduates of business
education programmes in Latin American countries: operational, tactical and
strategic planning skills; skills of interpreting accounting and financial infor-
mation in investment decision-making in a company; skills of managing the
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financial resources of the company; skills to develop and manage the human
resources (talents) of the company. The following four competences appeared
to be of high-priority across Europe: analysis of the problems of the company,
structuring and problem-solving skills; learning skills, e.g. how, when and
where personal development is necessary; writing in, speaking, reading and
understanding a foreign language; determining and using adequate instruments
(e.g. market analysis, statistical analysis, comparative coefficients).

Despite the differences, the comparison of the survey results in Europe,
Georgia and Latin American countries show a convergence in understanding
the priorities of educational programmes by four groups of stakeholders of
higher education: academic personnel, students, graduates and employers.
For example, these priorities for the business education must be the formation
of skills to identify corporate problems and use adequate instruments in the
decision-making process (operational, tactical and strategic planning skills; ac-
counting and financial information interpreting skills; market analysis; statistical
analysis; project management). The research results prove that students are
the ones who have a better intuitive understanding of labour market demands
and the types of competences that ensure competitiveness. According to the
research findings, the importance of competences is higher than the level of their
acquisition in educational institutions. This gap is especially visible regarding
the skill to use knowledge in practice and the level of forming this skill.

Competitive educational programmes should be designed based on the
following principles: the definition of the programme profile and competences
formed as a result of learning; the implementation of a learning-teaching
evaluating approach; determining the load for students: constant insurance of
quality; encouraging the mobility of students and academic personnel for the
purpose of gaining international experience; taking students’ opinions into
consideration in the process of designing the programme; increasing the role
of internships in the curriculum; the organization of consultations between
academic personnel and employers in order to bring their opinions closer; the
involvement of study courses in curricula necessary for the formation of first-
priority competences in Europe and the whole world.

The main impact of the Bologna process on the management of edu-
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cational programmes and higher education as a whole is the increase of co-
operation on the methods of evaluation, the concept of performance-based
outcomes, consensus about the question of higher education, the legitimization
of the educational system by all parties involved and deeper integration among
participating countries.
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