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BANKING BUSINESSIN THE E-COMMERCE SYSTEM

Bunici Sergiu,doctoralstudentULIM

Thebegi nning of changes in oO6paradigmdé of banking
are taking place at a great rate. The notions-@dramerce and-business have become included in the world
lexicon during only several years, thanks largely to acceleration of Internet development. After entering a new
digital era, ecommerce has become one of the most frequently used economic notions.
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The process of development of new information economy may be analyzed at two
l evel s: (1) at Joseph $Sodvaliongpieft ew disorddevahd c
level of technicakconomic paradigm. Schumpeter distinguished inventions and innosatio
According to Schumpeter, inventions are result of knowledge accumulation. In some way,
they are happy accident, i.e. practical application of a new and incoherentnifmm
theory. As soon as an invention was made and practical application thek®fromising,
researches regrading implementation of such invention come into play [2]. These are
innovations sponsored by venture capital and elaborated throughelonmgesearches and
development$R&D).

Since it is not clear at the initial stage, wex such innovations will be useful or not,
this is a rather risky process. Taking into account the risks, innovative technologies are
developed either by the government, or by venture capital that may accept the highest risk
related to the statef-the-art developments. Innovations should discover new products, new
processes, new markets and new suppliers, in order to have an influence on economy, and
thatdos why they require more investments.
move to anothelevel of diffusion and lead to long waves of growth in such a way.

Innovations and simple changes that only turn around the available products and
processes shall be distinguished at the stage of diffusion. The latter refer to increasing changes
that resit from daily improvements of production process. If taken at the most trivial level,
these are changes in product pack, caused by monopolistic competition. These changes are an
essential part of the distribution process in the monopolistic structure ofarket.

It is useful to distinguish innovations and process of technological changes. There is
no doubt that expansion of production requires implementation of innovations. However,
innovations in themselves are an insufficient condition for techniGigds and economic
growth. Even an aggregate of innovations cannot be a good reason for the lengthy process of
economic growth.

Three conditions must be satisfied so that a techemahomic paradigm can exist:

(1) continuous slide in the price of the gsathat are the most required for innovations; (2)
unlimited supplies of such goods; and (3) penetration thereof, this meaning that innovations in
a sphere must promote novelties in other spheres too. As soon as this process begins, the
effect thereof shdd keep down the costs for process and/or goods production and increase its
market, which, in its turn, promotes use of such a process and/or goods in other spheres and
leads to even greater cost reduction and market expansion. This process will gd the unti
entire process of goods and service production is affected. Such a process reduces the
production volumes obtained through old methods and increases those ones that use more
pioneer products and technologies.



Let us give a consideration to peculiest of application of these theories in the plane
of the banking sector.-Eommerce is not already an alternative at the pressntstage of
network technologies development in the banking sector and in the context of active
popularization of paradigm, esomy based on knowledge; it is already a command for the
banking sector. Techniques of work in the Internet have already changed the financial
environment; virtual companies have been seizing their market share and thus they bear
pressure on the banks tisill continue servicing their clients in the officesc&mmerce has
a motivational and deep influence on traditional enterprises. It ensures direct access to new
market, simplifies innovations aimed to purchasers, strengthens strategic partnership with
suppliers, eliminates unnecessary paperwork, modernizes business processes and facilitates
access to information for the employees.

While numerous economic models are accessible 4onemerce, there is no one
single regulation regarding a model, whicHIie right for a certain company or a certain
bank. The banks that have the same scales and scopes of activity may find out that the same
strategy or model of-eommerce does not suit all their parameters. The main encountered
problem is the choice of diction for intentional mutation of corporate culture into a
successful structure having the principles-cbenxmerce in the digital economic environment.

The digital sector has not such notion as a distinct business model. The Internet has
made possible emecting the individuals with the banks at a very low cost and has created
new channels for development of marketing and sales system, as well as for diffusion and
purchaser support. Banks should have a ready access to information, shall increase their
camcity to be more flexible and shall learn adapting and minimizing their organizational
impediments for the purpose of use all Internet efficiency and rate in place, in order to
succeed in the world of@ommerce [1].

Internet and network technologies halBecome an object of building the bank
development strategies and a basis for new business models, new processes and new ways of
information and knowledge diffusion. Network technologies and, first of all, Internet, have
simplified the rapid growth of viral communities. Here people may exchange their ideas and
opinions with one another, while they are in different places, and, if there arises such a
necessity, they may create network auction forums and markets, whereat bpiocess
participants may pehase, sell or make bids for numerous consumer goods and services in the
online mode.

Such virtual communities provide a basis for appearance of new variants in conduct of
business as a whole and, particularly, of banking business. Some of these néwemitia
repeat automation of traditional pagmsed business processes, while others represent new
business models created using the opportunities of the Internet. All of them, to that or another
extent, increase the cost of existing business process anderpurchasers with new
products and additional information or services at a lower cost than traditional one.

Internet and network technologies contribute to conduct of business in a radically new
and innovative manner. The rules of banking businessuctma the digital world differ from
the rules of business conduct in an office or in a bank branch. In this new paradigm, banks
have to adapt rapidly their economic models and strategies to quickly changing conditions and
new opportunityeeed relevamtanethalologidalyandtsbftevare tools. The
speed of technological and market changes has increased so greatly that quickly mutating
business models and strategies have already become a norm but not an exception.

When formulating the strategiesf e-commerce, banks and nonbank financial
institutions have to determine their common economic strategy and only thereafter they have
to decide how network technologies and Internet may help them to achieve their strategical
economic tasks. Modern eleatio technologies may serve as a tool of economic strategy



realization, however, bank managers and entities that regulate banking business should
determine what perspectives are open and what dangers for business and clients are hidden.

Since banks keep ggrowing in a new era of immediagetion operations, they may
obtain more profit by the way of quick mutation of a new economic model. However,
requirements to the high level of client servicing imply deeper and more diversified views
than those ones exisy) in the past. The problem is in timely service rendering, in order
execution and in provision of shopping information flow that is required for seamless of
solution of business tasks from the bankos

Information technologies, in large part, requiexible arrangements, when it comes
to business processes and technological scalability. Only those banks that use appearing
technologies for rapid change of their business processes and increase of economic efficiency
will be able to put to use the glabinternetapplications, in order to receive profit and to
support their competitive advantage. New Intetadbred business processes are essential in
obtaining the competitiveness under conditions of quickly changing global market.

Presently, efficient use of information technologies under various conditions has
become a competitive need in business; they require appearance of new information
technologies and telecommunication network infrastructure, in order to get access to
information and ditribute knowledge. Until the recent past, the B2B (business to business)
systems were focused only on business operations and ignored other economic activity that
also had to take place in the IT infrastructure before and after performance of transactions
After information technologies appeared, new paradigm -ebletions began requiring
dissemination of information and cooperation with regard to a larger volume of information
and knowledge but not only data exchange in the value chain.

Successful stragges of banking business, which are the subject of cooperation,
require access to information and intellectual resources of a credit organization in the online
mode. Development of information technologies allows banks gaining the understanding of
the indwtry and competitors thereof, determining the areas, wherein the rivals are more
vulnerable, assessing the influence, which strategic actions will have on the rivals, and
determining the rivalsdé potenti al sineghps t h
competitive market. A successful and weitmed programmer requires flexibility,
usefulness, timeliness and functional cooperation.

Competitive economic thinking is required to have success in business and strategical
cooperation. The more infoation and knowledge an entity may get about its rivals, the more
probably that it will be able to formulate and bring effective strategies into action. While
rivalsd weak points represent seaming oppo
threds. Banks should not underestimate necessity and advantages of systematic gathering of
information about rivals and economic environment, in order to increase their efficiency.
Internet represents an excellent tool for gathering of information about rivals

Information technologies become a part and parcel of the business strategy nowadays.
The process of business strategy development, which includes implementation of the latest
innovations in information technologies, leads to rapid dynamics of chandkes market
conjuncture. As a consequence of such changes, the bank structure, as well as the markets
themselves, will be changing further too, and this will finally have an influence on
macroeconomics too (for instance, labor demand, inflation and glabalizon) . That 6s
world of global finances should be regarded in the context of chronological and economic
paradigm, in order to understand such a world both presently and in the future.

According to the studies of tHeorrester Rsearch Group, moréan 40% of financial
directors from large credit organizations use outsourcing of information systems, in order to
support their main business processes. Satisfaction from such relationship is rather high under
conditions of mature business. So, for insgnmore than 40% dde ut s c h ébaciBa n k 6
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office operationsare moved tdndia. Meanwhile, relationship of business with its own IT
departments is complicated by a series of organizational and strategical factors associated
with insufficient coordinationn task definition and in technical policy formulation, with
absence of crossectoral deliberative bodies of interaction, and, finally, with general
inconsistency of business automation parameters with primordial tasks of its development [3].

Information gstems are presently a part and parcel in the infrastructure of a bank in
good progress. The majority of financial directors acknowledge that fact and are actively
devel opi ng -sgsemspaveraagmenting theirblidgets and are building effective
strategies of qualitative dynamics of business, based -do-da@te IT-solutions. Besides this,
one of the key problems in bank automation still is inconsistency andmfbcation of the
platforms used, and this results in the fact that informationnsrgeed from a larger number
of noninteracting systems that badly integrate one into another.

Information technologies are for a bank, first of all, an applied tool to increase the
efficiency of business processes but, under no circumstances, a goall iof arself.
Automation for the sake of automation is, by default, a wrong path that leads to swollen
budgets and, as a rule, to kffished projects.

As Michael Hammer and James Champy affirm, information technologies are a part
and parcel of any atterhpf reorganization and the main impetus that provides the entities
with smooth progress and flexibility in the course of process elaboration. They are a tool that
may help to change the business environment in a revolutionary way. They also allow a
compaty reconsidering and reconstructing its business process in a creative manner.

Information technologies have a flexible nature. They may be used not only to achieve
different economic goals but also may add numerous changes and make the entity more
dependenthan ever on knowledge, training and adoption of decisions by certain employees.
They fully change the process of cost creation by such an entity and the entity management.
However, in case of unsuccessful management, information technologies may have an
antithetic impact on economic transactions and transformation of business.

Information technologies serviced only a small range of transaction activities in the
past. But presently, they are becoming more and more deeply penetrating into human
activities, since they are used almost by every bank employee. Such technologies are also
exhaustive, since they unite individuals and legal entities regardless of hours and distances,
and bereft of time and geographical limitations. Information technologies andtchen
already separated from business processes. Information technologies may be used to minimize
uncertainty, to ensure effective ways of data transformation into significant information, to
improve continuous organizational training, to improve the m®oceontinuously and to
manage knowledge.

Presentday organizational network structures are decentralized, flexible and less
hierarchic, they have a cliesérver architecture based on network technologies and allowing
to ensure dissemination of applicasowithin the enterprise and along the borders of process
chains. Such an architecture better supports organizational work in information economy and
in knowledgebased economy, if compared to a less flexible and less hierarchic old system of
generalpurpo® computers. It allows shared use of processes and simplifies radical changes in
business processes, thus improving the rate, flexibility, servicing and quality.

The main role of information technologies is, at all times, simplification of new
business prcess modelling, rather than just creation of new ways for execution of old
processes. They support decision taking and make the chiefs work in another way, in order to
obtain useful results from transformation of business. Reengineering of businessegracess
not possible without innovative use of new technologies. Reengineering uses information
technologies as a tool to break the old modes of action, which will allow the entities working
in a new and innovative manner. Banks should acknowledge thaitlgrbe a great deal of
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various modes of action, based on capacities and potential of information technologies.
Specialists in innovations must elucidate the rules that are broken by new technologies, and
the way such rules are broken [4]. Successful implgation of the process reengineering
strategy requires transfer of excessive administrating layers and powers; improvement of open
informationtransmission processes; and introduction of horizontal structures and
decentralized decisiemaking processes.

Thus, a reorganizational view on conduct of business should be perfectly defined and
transferred into information architecture. Banks should develop the capacities of determining
and developing the creative approaches to design of available processesatioh
architecture and technological capacities must evolve in a systematic and continuous way for
the purpose of creation of innovative processes and transition to a new manner of business
conduct. Development of the innovative system of views on giab@mation architecture
and strategies is, to a great extent, a precondition for business process optimization.

A result of effectively built interaction between the Financial Department and IT
Department must be optimal reengineering of busimaseesses. The goal of such a
reconstruction is to increase the production performance of banking activities, to augment
operational profit indicators and, finally, to conduct a complex financial analysis and
statements within the entity, basing on radicaew methods of knowledge management at
financial institutions.
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In order to enhance thajtobal business performance, organizations must be careful with the quality of
their information since it is one of their main assets. People and organizations seek and use information mainly
to make better decisions and to solve problems so the roldoometion in the achievement of individual,
organizational and social goals is being as a "critical resourcehis paper, the author presents some major
models and standard$ information quality assurance.

In order to enhance their global business performance, organizations must be careful
with the quality of their information since it is one of their main assets. People and
organizations seek and use information mainly to make better decisions and fargblems



so the role of information in the achievement of individual, organizational and social goals is
being as a "“critical resource"Standards for information technology haygofound
consequences for the viability of new technology markets, and through those markets, on the
competitiveness of industries and nations. This criticality emerges because without standards,
developers are loath to commit to development, productmhnaarketing. From the user's
perspective, standards affect the business, technological and organizational risks involved in
the acquisition of new technology. In addition, standards often define interfaces among
technologies. Thus a lack of standards maionly hinder individual technologies, but may
also inhibit the deployment of associated technolofiesOne important aspect of quality is
that it cannot be added to a product after the fact. It must be built intdetredopment
process. Let's explore some of the aspects of project quality management in the context of IT
projects.

TQM

According to British Standard BS 7850, TQM
and company practices that aim to harness the humannetdrial resources of an
organization i n the mo s t effective way to a
Capezio& Morehousi8]d ef i nes TQM as f ol l ows: ATQM refers
set of disciplines that are coordinated to ensure that the organization consistently meets and
exceeds customer requirements. TQM engages all divisionsitrdepss and levels of the
organization. Top management organizes all of its strategy and operations around customer
needs and develops a culture with high employee participation. TQM companies are focused
on the systematic management of data of all preseasd practices to eliminate waste and
pursue continuous i mprovement. o

In general, total quality management is defined as foll@jvs

M Qualityii s to satisfy customero6s requirement

1 Total Qualityi is to achieve quality at lowost

1 Total Quality Managemeriti s t o obtain total quality by

1 commitment

Success

Figure 1. The 3D Model of Information Systems Success
The 3-D model of Information Systems Success

The new model attempts to improve the understanding of the concept of IS success by
separating success into three fundamental dimensions or levels; the technical Development
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level, the Deployment to the user, and the Delivery of business benefits. Haadermed
the 3D model Figure Bhows the key elements of the mode [1].

In the model, Filters act between the levels of IS effectiveness and ciorflizémces,
which inhibit or encourage the adoption of the system at the next higher level. For example
user experience, involvement and expectations, which are factors in the implementation filter,
will have an effect on the adoption of the system atd#ployment level. An important point,
however, is that the filters act independently of the quality of the system at lowef4gvels

Software Quality Management Models

Quality models acts as a bridge between metrics and characteristics in the d@jtware
There are other models derived from it.

McCall's model is used in the United States for very large projects in the military,
space and public domain. It was developed in 1IBBy the US Aifforce Electronic System
Division (ESD), the Rome Air Development Centre (RADC) and General Electric W)
the aim of improving the quality of software products. One explicit aim was to make quality
measurable.McCall had start with a volume of 55 quality characteristics called as factors
which have an important influence on quality. For simplicity, McGhén reduced the
number of characteristics to the following eleven: It is categorized into two parts as External
Quality and Internal Qualitf2].

External Quality: Features are: Integrity, Reliability, Usability, and Accuracy.

Internal Quality: Features are: EEiency, Testability, Maintainability, Flexibility,
Portability, Reusability, and Transferability.

Software Quality Factors

The Eleven Factors affecting software quality are:

A Efficiency: McCall's view of efficiency or performance is concerned with the
efficient use of computer code to perform processes and the efficient use of storage resources.

A Testability: It means that the ability to verify requirements. Testability is a measure
of how well system or components allow you to create test criteriaegecdute tests to
determine if the criteria are met.

A Maintainability: It refers to easily and inexpensively the maintenance tasks can be
performed. Maintainability is the ability of the system to undergo changes with a degree of
ease. These changes coimghbact components, services, features, and interfaces when adding
or changing the applicationdés functionalit
requirements.

A Flexibility: It is reflected in the cost of modifying an operational system.

A Patability: It means that a software system can be easily adopted to run in a
different executionenvironment.

A Reusability: It is the probability that a component will be used in other components
or scenarios to add new functionality with little or no ap@nReusability minimizes the
duplication of components and the implementation time.

A Interoperability: It is the ability of a system or different systems to operate
successfully by communicating and exchanging information with other external systems
written and run by external parties.

A Integrity: System integrity refers to extent to which access to software or secure
data by unauthorized persons. It is play important role in network based application.

A Reliability: It is difficult to construct large $wvare system which is correct. It
might possible that few functions may not work in all scenarios, therefore software consider
as incorrect. However the software still accepts able the failure rate is very small and it does
affect so much.

A Usability: It means software system is to be easy to use for human user. Normally
client much emphasis on the user interfaces of software system.
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A Correctness: Software system is expected to satisfy its specification and fulfils the
Ssi

user 6 s mi

on

objectives

Review of Existing Quality Models

A quality model is the set of characteristics and the relationships between them, which

[ 2] .

provide the basis for specifying quality requirements and evaluating quality.

Table 1 Comparison between the quality models

Quality Characteristic Boehm McCall FURPS 1ISO9126 Dromey
Testability X X X

Correctness X

Efficiency X X X X X
Understandability X X X X
Reliability X X X X X
Flexibility X X

Functionality X X X
Human Engineering X

Integrity X X

Interoperability X X

Process Maturity X
Maintainability X X X X X
Changeability X

Portability X X X X
Reusability X X

Of course, the quality model
sense,

evaluatedl n t hi

S

t he

used will depend on the kind of target product to be
current

standards

and

The main problem is that these models are too general for specific areas, such as components
or componenbased systems design (CBSD). In this sense, some authors hdsé &ia
propose particular models and metrics for software components.
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ISSUES AND TASKS OF THE INNOVATIVE BUSINESS ENVIRONMENT

Dragalin luliana, PhD, ULIM

In article it is considered questions of influence diusiness environment (the external and internal
environment) on devepment of innovative businestnovation should be sent and evaluated in terms of
impact on the efficiency of the growth of social production. They are the main purpose of theceoomic

system.
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In the conditions of a market economy, innovational business must be regulated by the
State, especially where innovative enterprises are placed and where their effects are obvious
at the program level and enenment. There is a need to flesh out the basic conceptual
apparatus thereof, i.e. a system of veslbrdinated criteria among themselves, in order to
address and support mechanism for disclosure by the State of innovative projects of small and
medium sizd business.

Dynamic changes of the external conditions, and namely, the increasing competition,
the emergence of new requirements and changing consumer demands, wide access to modern
technologies, the changing role of the human factorinteenationalization of the business,
the emergence of new conditions of development thanks to technological and scientific
progress, the development of the information network, which makes it possible to disseminate
and receive information all this aboe mentioned determine the acceleration of taking
administrative decisions as well as their high quality. In this regard, the innovative nature of
strategic decisions are made first, because they are exactly those that can ensure the ability to
compete andhe survival of the enterprise, on the one hand, and on the other hand, ensuring
the development and efficient development of the economy in its entirety. Therefore, for the
correct routing of the innovati onshbuldpe oces
tackled constructively.

In the scientific literature it is considered that the term "innovatiomogationfrom
English novelty innovatior) was introduced for the first time by Joseph Schumpeter in his
work "The Theory of . Haimgnhe rtatisticaDteeorg bfdimpitng nt o
general equilibrium, Schumpeter drew attention to the deep causes and mechanisms of
economy. First, this was the competition based on innovation whose main sources become the
scientific research on the developrhei large corporations. Secondly, the creation of man,
the innovator, the developer able to embody new ideas into actual economic decisions.

However, the notion of Ainnovationodo was
Economist P. Drucker who considerdftat innovation is rather an economic and social
concept than a technical one, because just in the case of technical and technological
innovations the value and qualities of consumption, which the consumer uses from resources,
are changing. The approachtbe term "innovation" provided by Innovation policy Concept
iIs adopted from international standards, known as the Frascati and Oslo Manual. These
standards were developed in the frame of the Committee on scientific and technological
policy of the Organiation for Economic Caperation and DevelopmerECD), adopted in
1991 and 1989.

The concept of "innovation" has changed over the course of the economic transition
from one stage to the other. For example, until the mid. of XX th century, the concept of
"innovation” in general was related to the interpretation by the creation of new products.
Later, this concept included new technologies for producing, directing and social, and in the
information era, i.e. in the last quarter of the XXth century, througioVation" was meant
the satisfying the new needs of consumers. Finally, at the beginning of'toertary, at the
stage of economy6s innovation devel opment,
new value, new utilities, motivated by the dediv gain profit on the basis of something new,
what was supposed to lead to raising the efficiency of the enterprise and, therefore, its
stability on the market.

Thus, in Romanian literature and in the foreign one, the concept "innovation" is
approachedhn different ways, i.e., autochthon and foreign economists does not address in the
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same way the concept of "innovation” in which there should be proven the economic essence
of it, and which would determine the concrete criteria which would highlightiffezethces
between innovation and pseudo innovation. In the 1 table are given a number of some
widespread features of the "innovation" concept.

Table 1. The content of the concept of "innovation" in the opinion of various
researchers

Innovation researche The content of the concept of "innovation"

I. Schumpeter A new scientifieorganizational combination of production factors motivated by
spirit of entrepreneur

P.Drucker A special tool of the developer, by which means it attempts to forge a new ty
business or services

B.Santo A general technical and technological process which, through the use of ide

inventions leads to creating products, technologies of better quality, and if th
set up to obtain a profit, their appearance on the market could make a p

addition
B.Tvis A process in which the idea or the invention could be used in economy
N.Rigs Harnessing new ideas in trade
. Hi ppel i The implementation of a new product or a process in practice
V.Kingston Materialization of the idea into a tangible object
S.Mendel D.Ennis New unique products, process or services
P.Zavlin A Vasilev Implementation of the results of scientific researches and elaborations
A.Prigojin "Cell" of a routed development, andwéll-targeted changes

U.Suader A.Hashar | The result of the activity materialized in new or better products which are dem
by the market, new or improved technological processes used in practice
services and special treatment to meet the social needs of consumers

P.Doill The creation anduggestion of products and services which would represent 3
for consumers and would be considered by them as new or much more en
products

L.A.Baev A complex process of creation, dissemination and use of new types of prd

V. I . Shugur | tecdnologies, and forms of organization that would determine the dynamic grow
the efficient functioning of the innovational object in its activity

lu.V.Bureak A complex process of creation, dissemination and use of a new tool (new) prad

meetingthe human needs and which would change under the influence of socie
tied to these innovative changes

A.A.Kuteinikov A new way of meeting the general needs of the consumer, which could determ
increase of the usage effect, usually based on the achievements of scienti
technical progress

O.V.Amurjuev Investment in innovation, investment of resources in tieahn creations,
technologies, and scientific researches

The concept ol The final result of the innovation activity that resulted in a new produg
innovation policy of| improvement of a product that is sold in the market, of a new or impr
the RF for the yea| technological process used in practice
19982000

It is worth noting that all these features are not devoid@t! However, in terms of
addressing on the effectiveness of managing the development of innovative processes, the
concept of "innovation" should be addressed constructively. Speaking about the constructive
approach, you need to be aware of what is mégnthis. In general, the concept of
constructive approach of an economic category refers to the existence of possibilities to take,
on the basis of this concept, some effective decisions. That means, reasoned and actual
decisions, strategic validated, megble and directed.

In this regard, it is welcome to assess such concepts as a series of essential features. In
our opinion, these features can be: the morphologic meaning of the term, the content, the well
oriented systemic aim, measurability and créeri
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Through the morphological sense there should be understood the compliance of the
term "innovation" with its internal structure, which could shed light on understanding what it

is in general about. The term "innovation" comes from Latin and means thessynitbedf of

the terms "investio” (dress) and "novatio" (renew). Through the content of the concept is
understood the revelation of the main properties of innovation to which should be paid

attention in the first place in the frame of the innovative me@@ministration. One of the

main features is the welletermined systematic goal, i.e. systemically fleshing out this
purpose and the importance of it from the position of its realization. The evaluation of the
constructive approach of the "innovatiordhcept is given in table 2.

Table 2. Constructive evaluation of the concept of "innovation"

N Author Morph | Content Well - Measura| Criter
r. ology defined bility ia
goals
1 | I.Schumpeter + +, - - - -
2 | P.Drucker + +, - - - -
3 | B.Santo - + +, - +, - -
4 | B.Tvis + +, - - - -
5 | G.Riggs - +, - +, - - -
6 | V.Hippel + +, - - - -
7 | V.Kingston - +, - - - -
8 | S.Mende]D.Ennis + +, - - - -
9 | P.Zavlin A.Vasilev - +, - - - -
10 | A.Prigojin - +, - - -
11 | U.SauderA. Nak ar + +, - +, - - -
12 | P.Dall + +, - - - -
13| L.BaeyV. kugur ov + + +, - +, -
14 | lu.Bureak + +, - +, - - -
15 | A Kuteinikov + + +, - - -
16 | O.Amurjuev + - - + -
17 | The concept of innovation policy of the RF f + +, - +, - - -
the year 1992000

Many of the evaluations in their essemee based on morphological processing of the
term "innovation". Here is especially stressed the novelty: the product, services, technologies,
combination ofthe factors of production etdhese evaluations are not fully constructive,
because there is no Welefined systemic goal, and as it is already known, not every
innovation can be useful.

eval

However, in a series of evaluations the vagfined goal is obvious. For example, B.
Tvis talks about acquiring an ideas or invention in the economic sense, &idgSi about
the commernal exploitation of new ideasHo we v er ,

uat.i

onso

ar e

not

even

measurableFor example, how could we understand the concept of "in edorsense"” or
"commercial use"®f course, we could say that the term "commentsal’ means obtaining a
profit. At first sight such an interpretation would confer the concept of "innovatiardmy a
well-defined goal, but also measurability: the more profit it will thet better the innovation
is. Nevertheless, economists know that the profit and growth are not always tmkaed
progressive developmenitMoreover, profitable enterprises cdme at the sameine
context,

economically unprofitabld. n

t hi

considered being constructive.

From

t he

above

S

ment i

oned

any

positions,

eval

uat i

on

have an integral contenth@y also contain the "general technical and technological process”,
and "practical use of ideas and inventions”, and creations of more advanced products and
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technologies on their properties, and orientation towards an economic benefit in the form of
profit or income in addition. At the same time, it can be observed thedefilled goal, which
consists of creating products of higher qualities. Formally, the measurability can be seen
throughprofit and income evaluatioklowever, those mentioned are too gahe nature and

does not highlight the most important features of the strategic purpose.

In terms of the positions addressed, a keen interest has the specific evaluation of
innovation by Prigojin [1]. Firstly, an interesting fact is that innovation ideustood as a
base of changes with a weléfined purpose pertaining to the management of development.
Here, of course, is pursuing a systemic approach to the concept of "innovation". However, the
systemic approach of the concept of Prigojin, cannotl@sconsidered being constructive in
the full sense of the word, since it requires the disclosure of "development”, and its measure.

Speaking about the systemic approach, it should be mentioned that by this we must
understand not only a general interdepmra#g and the necessity to tackle all the phenomena
through a direct and dynamic relation, but also through a specific ensemble of principles that
are characterizing the essence of the development of aorgaliizing system and
management of this processhe basic principle of the sedirganizing socieeconomic
systems is the principle of the weléfined goal. In our opinion, we must conceive the
approach of the "innovation" term specifically in relation to this principle.

In other words, to make a consttive approach and helping us do this, we address the
question: but why would we need innovation.

In a country rich in resources, which according to experts assessments, occupies the 6
7 place by i1itds GDP, but I s ipslsiaecperctapita,mizen g
main, and maybe the only purpose of innovation, should be the dynamic growth of the
efficiency of social productions.

Therefore, the foregoing argues the importance of semdmomic innovation activity,
which must be entirely onted towards increasing the efficiency of production in general. In
terms of the systemic approach, i.e. the efficient use of resources determines both the level
and the possibilities of developing a setbanizing system.

Thus, the innovation should ba&rgeted and evaluated in terms of the influence on the
growth efficiency of social production, being the main vagfined goal of the development
of the socioeconomic system.

In this context, more content and constructiveness indicates the followiransioti
constructivism and innovationa phenomenon that involves a complex process of creation,
dissemination and use of new types of products, technologies, organizational forms,
possibilities that would lead to raising the effectiveness of the dynamavation in
business, in particular, and of the effectiveness of social production in general. This approach
would correspond to all characteristics of innovation highlighted by us. However, it should be
mentioned, rightly so, that this constructive praadti@pproach should answer two questions:
how can the effectiveness be measured and what criteria should be used to measure it?

Proceeding from the above mentioned, the main purpose of any innovations should
target changes concerning the growth of sodiatipction rate, which can be identified with
the potential of that project which is valued.

For taking administrative decisions regarding the State support of the innovation
projects, there should be immediately evaluated the innovational potentialpobjibet.

In the late 1970garly 1980s arose a series of publications that covered the concept of
"potential" under different aspects. In most of them was mentioned the importance of
research and the evaluation of potential, the existence of somacsigndistinctions in the
very approach of this notion, the essence, the composition and correlation with other
categories.
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Etymologic, the meaning of the term "potential” comes from the Latin "potentia”, in
the Dictionary of Foreign Terms, translatesttarm as strength, power [3].

The term "potential® in the broad sense would signify "the origin, possibilities,
resources, reserves which can be put into service, being used to resolve an issue, reaching a
specific goal".

In the table 3 are given défent definitions of the term "innovational potential”
according to some authors.

Table 3. The content of the term "innovational potential” according to some authors
Author Content of the term "innovational potential"
M. Daniko Accumulation, the relative volume of information concerning technical
scientific researches, inventions, elaboration of construction projects, exa
of new technology and new products

A. Gorkkov The total amount of resources that can ensure thsihildg of innovative
activity

V.Gonciarov The total amount of different types of resources necessary for the materiali

E.lvanova of innovational activity

S.Kocetkov The ability to achieve the proposed goal of innovation with the existing reso

B.Varlamov The ability and willingness to use innovative possibilities, which could er
the planned and upward development through the transformation of novelt
innovation

A.Nikolaeva A system of factors and conditions necessary for the realization of innoy
process

V. Kal akni k o] The ability of the various branches of the national economy to prodtteeth
(advanced technology) that would correspond to requirements of
internatonal market

D.Kokurin Equipped and hidden possibilities of the existing resources that could be p
action in order to achieve the purpose of the economic subject

Great Soviet Recourses, reserves, existing streams that can be ddplioyplemented, use

Encyclopedia for the achievement of the purpose, implementation of the plan; solvi
problem; the possibilities of a particular person, society or state in a certain

Soviet encyclopediq Springs, possibilities, resources, ressr that can be used to solve a problq

dictionary achieving a goal; possibilities of a particular person, society or state in a ¢
field

Contemporary explicativgi The scientific and technical potential in the form of scientific researg

dictionary engineeing design, technological structure, experience polygons

The concept of The total amount of different types of financial, material, intellectual

innovation policy of the scientific technical resources used for realization of the innovational activity
RF for the years 1998
2000

Thus, proceeding from those set out in the table 3, we can conclude that the meaning
of the term "innovational potential" generally refers to the total amount of means and the level
of capacity that can be used in solving different problems. Talking @ooential in general,

I mean that we often understand or the resource potential, or the action potential.

At present, the assessment of the economic, financial and manufacturing conceptual
potential of the market, is researched in detail and describathby authors. However, the
innovative potential of the project and the problem of its effectiveness evaluation remains
open [2].

The innovative potential of the project refers to the effect of the innovative project on
the economy in general, and the dieypment of the achievement subject and its maintaining,
taking into account the increasing effectiveness and ensuring the functioning of the enterprise
and of the rational possibilities redizedt he |
innovationa project. Both the potential of the project itself, as well as the potential of its
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realization should be taken into account, when assessing the potential of the innovational
project.

In our opinion, the innovational potential reflects the possible |®felsocial
production economic efficiency growth, obtained through the use of innovation in as many
directions as possible. Despite the "innovation potential” concept approach as being systemic
and uniform, in terms of State support, we must distinguish:

a) The intrasystemic innovational potentialthis is the socioeconomic potential of
innovation and its outcome, taking into account the diffusion of the draft decision at medium
level;

b) The socialsystemic innovational potentiali it characterizes the extel
efficiency of innovation, the possibility to implement innovative idea at the macroeconomic
level, taking into account the possibility of using innovation in different technological
decisions its diffusion at maciolevel.

When assessing the potehtid one's own project, the main characteristics of the it,
and namely: the socioeconomic, commercial and technological potential, as well as its
economic realization should be taken into account.

All these abovanentioned categories are in a close interconnection and form a system
whose goal is to characterize the innovational potential of the project.

The list of references
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d3J =~ Odzd L d3, toj OdzdL 8 h d2 tsfftej H-btkizdrtko 2 & € tsflzdz)
M smMseMmlsoze h d2 EMlsOdeseo dzj dedeé d MmMtsBdz® Hj dzdé B C
ftej Hftcdded BOIsj dzv 3 d cEtsMmikzHOteMmlsoesdy [ 4, 5] .

RLicOdis tc 0OdzO, AsMisjefcPldadzd Odzls Odzd, Stslstster § (
ttOLodlsdd tr dz¢ O IstczHO d 1 CtsdesdBdSd MistcOdz .

] Oy oilzj c8Otse tojLCts ko jdzdyddztsfy! yd fiydzts
toj f Olstc,d Qalzlstsfydzts o dets s L doyj diff Yte @A C s Bt BV eI f | tc
o dzdz® dd@BdeteOYdd o' Lo OO tjL s o j dzd yd ded
tcOLd3j hjdzdd d MBHjtey Odedy dzO dzOYyOdz' desd3  sOY §
ydmdzj dedetsfls IstckzH s stse detsc s  dzO-R)j s @edats dztts J § ez
Yls ts sO¢dj WOCIstster co¢ f sweo dzj ded 4§ dzO to "
CoOdzdWdydtetseo Odedz" = twWOBtslsdegd s d tjLSB] koj
fsdztsy dlsjdzl dgr 2 +WWjicCl, fjtcjoj[bfoOsnhd2 ot d3gj d

10 MdetsHdwh dzd?2 HJde , teddsti® IotcHHA VR LSED df ds

SHdts?2 Mlsstetsdz" , twWOHEB IS ft5COLOLjdzd dhiststed yj M
dHj J Hisdzy des fMmodHjlsj dz s tso Ols s MlsOB ddz oz
o jtoj dzdzsmisd dLteOddz' swdz 9 L OoalstcOh dzj d3 Isitsief [ 6
Antetsh dj dsotsMmisd L OCOdgydo O Isipw. |1 Meatsjd sy
CoOtls Odzj 2015 ¢EtHO [dddmkjtmlsets WddzOdmse
mMdlszOoydd dO tr dz¢j IktekzHO ltesyjdzls L Odgv Istsflsd
60, 4% o GCOsd2y0jl5B0tgstetsdzy Iksets, dzO0 3, 5% bkd3j dz
1]’tsdzdzlzB MsGeaCkz. 1 [ddWddai wlsdi yosils, ylsts Mmdad
Fotsd dgj dzgdw d&3d o dai dgj M smsBdesfmils: ¥ B jL OB SIS
CsdkdyujMmsots dLEOdd Y gM{esnsEO0fBEtcObddE Skt
tcj cdmistcdtekzs sqw o Mdzkyej bttzHskzMmistes?2 Misse O, (
BJLOBESISdY”" .

21


https://ru.wikipedia.org/wiki/%D0%90%D0%BB%D0%B8%D1%8F_(%D1%80%D0%B5%D0%BF%D0%B0%D1%82%D1%80%D0%B8%D0%B0%D1%86%D0%B8%D1%8F_%D0%B2_%D0%98%D0%B7%D1%80%D0%B0%D0%B8%D0%BB%D1%8C)
https://ru.wikipedia.org/wiki/%D0%A1%D0%A1%D0%A1%D0%A0

[ Odzdzr § [ ddaWddz®@ ECOLMo0sl dzO® 2o jdzd uj ded j
BjLiOBISdr R, It jMmls: Isjn, KIststigar] Hoklse 1d202dsdh
o jdduddsm:!: M 35% Hts 38%. JdjifMmisj M kjd dn §tt
CBH@7%. o flscteOBBs?2 tsMsO L Oodvissflsd MmtejHd
MjSCkstej d Njdhddz o OwOBMStd fMjClststedyj SUs@ytgls dzj
yjdzj 2, Cobtstets EsOdse ddzs fte@o dlsj dz' flse ts.
Pz btcOStelstsHiBS MOdz dzgsds fMj Slststej B dzts btekHtskEfMistets
Bz yuddz. wtscdkOmds § ZO0dOd § ttOo d sk di! lnts® tOtg Is & HetsCYfij t=
Htsdzy jdz BT dz orf @A wWsHEOYY EHES 63% € 2020 Gts
cOLodlsdd Mt Isd?2 IstezHdets HjHf syl , Ykt
ftosyj dals tOBtslSOs hdn Yjdzgh qdz wWodzw jlsimw §odsydlsj dz
6r 2O bttkHO. 1td 1lstd daj Mist s Sis@D odfs ' tp O Bydd
sBEMmMdzcodzj dz dzgj Y SHHjy 82 §tOoadlsj dz Mise O, 0 fts
HstesetsodLde ydLded [6]. 1 OkOBMStsd MjChstj {§t
ftosyj dzls wOBBISOs hdn Yjdghddz His 41% ¢ 2020 GftsHLz,
ofmMjcdts 32 %.
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Motslse jIsMmilse W LOHOYy (i stcOIsdodzesets twtsMlsO d
fsLotsdzV j Is sftcjHjdzdls! dzO dzd y d 4 mkh jMmlsoalzs h
WddzOdehmtseo sets totsfls O, EmMisOdztso dIs* COCddz sBIOL
odzdwWilss zHIE | | d ftes0dOodzdL Jtctse Ols md dz dzr § d
MstcOlsjed?2 Ctdif Odzed d .

ltetso jHJ BB OdzOdzd L tcj dzlsOB J dz' detsisd dMmMf sdzr L s
tor dzts ydzts 2 EmMiss2ydetsmisd fJtojHftedwisdw (Msmistsw
COY dls OdzO { tasjtf Holfj tei dj ke dfj Vs ~nOcOCIsjtedmisdC &z d azszh j
MtcOodzj dedd toj dzlsOB j dzt detsfisd SO dlsOkzO M toj dzls OB |
fs BOdItomMits®ikz CttjHdllkz dydss MHj dzOIs! or o s
CtcjHdIsdes?2 MlsOo S, dzdetshictdz] iz &6 daf d o ©@HFf ¢f I AzeizC

[1].

CCdsdidyuj MS OV toj delsOB j dzt desfyls! fse Mmise j dzdzts
dimdzj HE ] Bsets §jedsHO fMemsOodvjlk 7%, Is.j. M
LOj sdescs SO dlsOkO (fds. u OB dzdyl

Ad ZOdzltse OW 1o dzisiPls g przdigisdnts @ C Oyfsls O zO o

difdzj HE | Bsets §jtedsSHO f sflssY ddzgs fded y OdzOf ! , ¢
f zOlsj ¥ j M sMesedsfls! fojHftedwisdw daj bHse dzj Iso 5t
{ jddsOBj & desils! fwjHfwdwIisdy d OdOdzdrL 4

CsOLGOL Mistes?2 dRitsdzls O € .
npdMiej Hd2YwY L O fijtedBH o dzd yddzO Mmtse Mise j dzdzts
]l tjLEkzd O] ©OLtOBBISSd EZftOodzj dzyj mSdnra
C1 WWdydj dzls WddOdmtse 2 dzOf tow ) j dzdets s d (€t
MeMmMlsoadzv jIs 3, 37, ylsts st tcpdfshydjdls odztisticddd tecOjL d®F »
]l tjLEkzd O] ©OLtOBBISSd EZftcOo dzj dzyj mMm< dn
C1 WWdydj dzls wddzOdzmse r 2 dzOf tew ) j dzdztsyls d (€t
mMemMls@oadzv jIs 3, 37 Ylsts st tc p & 'smyBGidls o dztisticdfd ok d®F D

s OB dH-1 QP dzls OB j dz! detsfls! dMf sdz L s Odzgdw € Of dIsC
bdzestcdlsds OMYUJld AddOdemtsear j ¢ st
1 Od d3j detse| Yy d fpdzd Is§ dz' , |) dzO 3§ dzO@Is j dz{ 2012 | 2013 | 2014
2012 | 2013 | 2014 | 2012 | 2013 | 2014
CCtdets|) tedBHA&R dZOZBGE st A ddzOdzlmse @ 2
R : 0,14 | 0,17 | 0,07
’ dMEOL (AR ¥ 700
tc j dzls ©
7,471 | dztsfyls| 11,19 | 4,96 | 52,04 65,58 | 75,72
(ROI)
R AN dzOdd Yy dMmlsoOw ftede' d dwtsB Mise j dadz 1
s ow (ARi19o 1 490
tcj dels © 0,77 | 0,86 | 0,29
7471 | detsfls| 11,19 | 4,96 | 9,76 13,06 | 17,32
(ROE)
A dzH 16 dzk“gqsr(df:@;ts @Od 't s o das?  £od 0,77 | 0,86 | 0,29
1-40
sl 747 [11,19] 4,96 9,76 [ 13,06 | 17,32
tjdzsOBjddl ede’ d Wi dzOd 1 jedOd dsd | - |5 | 029
f4 ted3Odzj dz (A #14o ( koot sdo) ’ ’ ’
Cofdlsod747 [11,19]4,96 9,76 | 13,06] 17,32

1 sCOLOIjdzd toj dzlsOB j dz' desflsd BlstcOy O ls toj L z¢
slsyjlsdgr 2 fjtedsH. 16 §f &ZzOdedtelzj d3" 2 H tsdzG tsftets ydz
dzi tlstcOy Ot ls. 1l lssBz Mdedy j dedi Ektoetse dgv toj dzls OB
ofMjcHO Mmdzj HA&Zlg'ls Ge@M ygeslzed @Isd o dzgzs Isj dzH j dzyd ® . H
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orfemisddzs d tOmMftotsistcOdgd dzts yJjtejL MBT Isso ks fiyjls
AKjdgr dzgO 1 Isd odH" CjtwORBdSd Br dzd dMSEMmMmise j dedets L
o dzad BOded¥  s5C kY Olsj dzj 2 MF sdF sk i dedcOf slstcj B d Is j dz

ydimdzdlsj dz2 d L dzgOd3j dzOIlsj dz2 S OLOIsjdzw o' tcOy J d
fsCEf Ol dz des?2 MM desMmisd o dzdiCthtgddiezsdyls.d . [ de@ M
H d dzO &3d y dzO, o dzgj 2 BGbttOyOjlkfmw koo j dz Y dJ dz, ¢ s
tcjLEzdz P dzBfplsds L O dMmisjShd2 HitedtsH. | dzOd3j dzOls,
Wsted3d dzOr dtsy jIs B Ist ddzd MmtseMmise j dzdz" 2 € Of dls ©Odz,
ddzj 6 ls MssdBsmisdzkzs tyj dzt kz, s 1 Iss EZyjlsdzOw fMmist
HES ) desOydd) , ¢ st g @zsitss dd ydlsh v ks Isj Skh j2

Il " Ms¢ sdikz tmsawﬁ toj dzgs OB j dz' desflsd yOhj eMmicet
dzj Eflsts?2 ydo tsls dZ0 e dzS | . 1 S ssik 3 j d&zOdzd j
¥WddOdemtsoe iz Emlsts?2 ydoe sfis ftoj HY tod W Isdfty ) Istffts Cjedf O j Is
tcOB SIsT .

1 O tcOQodzj dedj Hteder dzd, Htsdzkyj dedets?2 HtojHftedWIsd
ZO s tsdzdzj dzdj MBMlse jdzdzr = Mtej Hiplse, M Hds2 Mmlis
WddOodemtseo 2 EfMlss2 ydetsmls: ftojHftedwvisdw, f Htoke s
L WWigdFo desmisd dMfsdz L tso Odedw MtsBMise j dzdzse s ¢ Of d Is ¢
fsCOLOjd tjdlsOBjdz detsiisd MtseMmlse j dzdese s SO dlsO

tdMS CtejHdbsEMCs?2 LOHBY | ddshisd d&O ¢ sdzjy
(stejHItsteMS OV L OH tsdzy § dzdfsSArflsd Is Gdb 2107 0/0 A=d dACLOZBs200
0,55).

CCtsdesdzd yd M O  toj dzls OB j dz! detsfls MtsB Mise § dzdzs G ts
dmMmdzj Hz] Bse s  JjdsHO MsMisOos dzw jIs 7 %, Is. J . MmtsB f
LOj Bdztse s € Off dls 0dzO.

10 BsfMmdtse | ftetso jH | dzdetse s o ity d § o Ofifzd " tc ffdz" &
sWdydodz dz dzd Ctodlsj todvw &k ZO0 hdetse § cf jlssHdy
¥Wddodhtteotse s MtsmMisswdzdw ftojHftedwisd?2 d EmMlsOdztse dzj
BOdZzOdMOe, u[[] ¢sOLEOLMbtcs2 dsdzlsOy e ddsj jls daj kH
d dzgz ¥ BMY § dzOlsj 3 j MY shse dz' .

RMissyded ¢ d W ddz0 mquaO&qW OClkdotse MW stcd3d te
MtseMise j dedesets COfdlsOkzO d CteObStsMmtetsydz" » L 02 dB3tse
Wstediddtetso OdzdwWw OSCIsdotse

L O Ghdssj &O"ds ®©OMyy lsd' & §5C 0L Olujrdj 2 iy
ltesdLotsHIsj dz' detsfls: ISteEHO L O 2014 eB8H 6 Slsdatsh
sls 0,66 HB 0,57 dgdzdz. Isj dz. / yd dz. ® GBH. Clsts
OCIsdodesmisd dmf sdz' L s OdzdWw IstczHtser n toj MztemMtse dzO

lsorhjdady §COLOIsj@zi B0 ipdDIstsdcan@judf’ 2L ff J tod 51
ftsorhjdedj 1 WWJiChkdodesisd dMmftsd L so Odzedw tsdetsoe dzr
OCIsdotse.

st WWdydjdals sBNh j2 BBteOYUdo O0j dissMmisd € Of dls ©dzG
9 2012 GBHIE, SH OS¢ 9 YyJ dzsdz L O ot©OQfisiiazOls tc d
ftsdzsy dlsg dz' dzOW Isj dgH § deydVw dL d3j dzj dedv 1 Issets s8¢ OL
sBtsteslsO Mtej HMNlse ftojHftedwisdw o yJj dzsdz teOMmilsy Is.

st WWdydjdzls sBstcOyYydo 0j disfmisd etStslsdeg = Micj H
fts MicOodzjded®s M 2012 d BOBEReSHOBOEB].2i] s ¢ ke i«
sBtsicslsO BOIjtedOdz dz" = d Hjdaj yder 7 toj Mztemtse 1§ tcj H

Il dqLrdgjdzj dzgdwrn St WWdyd] dzsO tsBtsteOyYdo O ditsmis d
ftotsfdiydo0jlsmw Ekmss2ydeoOvw IsjdHj deyd? stetsfpls®. ¢ |
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LOHBA J dgdzsisd L O ttOMMB3OIstedo OJ 3" 2 § jtedsH Mo
HjBdlststcOd3d .

1 dz0yJ dzd § Csi WWduydj delsO BBtsteOyYdo 0 dizsMmisd
tcOMpd@Oj &' 2 fjtedtsH fsddL dazsm! fm 3,43 HE 2,
SBBteSISO L OHtsdzy § dedetsisd HfejHftedwisdw, Yls ts B&C
ftej Hftodwisdw.

ssiWWdydjdels tBttOyYyde Oj di3sMmisd MtseMmilse j dzdets@
mMtsB Mise j dzdy ~d dipfc jBSijdsd © detsils! HJdzgjyde" = Mmtej HMIse,
ddzd MBMlse jdedzed € HtejHftedwisdw. ¢t Mmls o HJAZOA
dmf sdz! L s Odedw MmMtsBMmMlse j dzdesec s C OFf dIs OdzO.

ltesHBdz) dlsj dz' detsfyls s JeOydtsdzdzsets yd ¢ dzO,
Isj yj Gflststetse s WddzOdemtsar j e Mztemr zOn tsH W Isfpw
HiBdbtstemMCts2 L OHBdzy j dedetsfyls LO ttOMmMMmdOIsted o O
H Oz 2 .

{ ik dzs 620tz L dzd S o dH dzgsflsd B OdzO dzf) ©

10 O0dzOdzdL dtelzj df3r 2 §jtedtsH € stV il dzd
LGOL Mstets?2 i3 dzls Oy ¢ dOrsHddzdMm! o ftoj HJ dZOR
ts dz Is dzts 2 dzd €S o dH dzs s d MsMBEafdz ©O, 491 § B
B Y 2lstsydzts 2 zdCodHdsmisd -;&MilsOofdedg M j Y P d
Iso j dzdz" d3d GHbBOKRE dbd Kisiday vy fJitedsHO dzj M
B3 f dzOls § 3 dzOW HdMydy dzd dzO qd f dzOlsj x4 M
dzj se stedlsj dz' dgr § .

fpdzse dw dzdSodHwp Jpfdc 1ck@o 1o ¢t 11 ( Md3.
st RL IsOBd&dyr odHdts, vyt orf § tsdzdgw & syw 9o {
GOL Mistctp Agts dsld@Nt=e,. Ylss BT syJ dzd Is dzd € o dH
nsHdBs MsfsMisOoadls! COy3HB2 ctwkzftfj OCIsdsecC
( Mdzd o' § sdzdgtdpp 1,00 st @dsjsdziglése stedls 5 f dz
gwisdw, Is. § . dzO HOdzdzr 2 dBsd3jdzls 2 o] H
ZzdSodHde = OCIsdoetse HA&Y CtriIsdwy dzO(
dzd o' f sdzdz" $¢ } ¢, ddy LPo | dzf) b tEs Qb jlsdad |
d Btsd "] yYyidz SwOltsMmMisydsy J BWL
sBdzgr d@3 fted twWOMyjlsy M Ctoj HJ ISt O
HESydd.

o f sdzdz'dpo o dzpBOO prMieEsB Stcdls & Ists
dzdd Hjdziydzgr = MejHMmlse Bl ftesHOYd
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