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direct investment in the developed economies
and UAE. He determined five research designs,
and the five basic research methods: experi-
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Cmammsi npucssiyeHa memodosioail

00C/lOKEHHST MPSIMUX IHO3EMHUX HBecmuyjd.
Asmop docsioxysas MomMo4Hy cumyauyilo 3
MPSAMUMU  IHO3EMHUMU  IHBECMUUISIMU 8 PO3-
BUHYMUX eKoHoMikax ma ekoHomiyi OAE. BiH
BU3HAYUB M'siMb OOC/IIOHUYbKUX KOHCMPYKUYl
ma OCHOBHI M'simb GOC/IIOHUYbKUX Memoois:
eKcriepuMeHmasibHe MpoeKmyBaHHsl, Yacose
rpoeKmyBaHHsl,  O0C/IIOXXEeHHS]  MPUK/IA0HUX
cumyayiti, ropisHs/IbHUU aHa/li3 ma aHasi3
00C/lIOHUYBKO20 Mpoekmy. ABmop BUMIPHOBas
BM/IUB MPSIMUX  IHO3EMHUX HBecmuyili  Ha

E€KOHOMI4YHE 3POCMAaHHS1 W/ISIXOM BUMIPIOBaHHS
ix sr/ugy Ha BBI, mpaHcghep iHghopmayitiHux
mexHonoeaill, Hasu4ku yrpas/iHHs ma nepe-
oayy 3HaHb.

KntouoBi cnoBa: npsivi iHO3eMHI iHBeCcmuuyir,
EKOHOMIYHe 3pocmaHHsi, demepMiHaHmMU eKo-
HOMIYHO20 3pocmaHHs, Memodosioaisi doc/li-
O)XXeHHS1, Memoou OOC/IIOXEHHS, 2iromesa.

Cmamebsi nocssuwjeHa Memodosio2uu ucciedo-
BaHUSI MPSIMbIX UHOCMPAaHHbIX UHBecmMuyud.
Asmop uccriedosas meKywyr cumyayuro c
MPSIMBIMU - UHOCMPaHHbLIMU  UHBECMUYUSIMU - 8
passumbIX 3KOHOMUKax U 3KoHoMuke OAS. OH
orpedesiun  Nsimb  UCC/1e008amMeNIbCKUX  KOH-
cmpykyuli U OCHOBHbIE MsIMU ucc/1edoBame/ib-
CKUX MemodoB: 3KCriepuMeHmasibHoe Mpo-
eKkmuposaHue, BPEeMEeHHOEe MPOEeKMUPOBaHUS,
uccniedosaHus MpuKaadHbIX cumyayul, cpas-
HUMe/IbHbIU aHa/lu3 u aHasiu3 uccsiedosamesib-
CK020 npoexkma. ABmop u3smMepsis1 8o3oelicmsue
MPSMbIX UHOCMPAaHHbIX UHBECMUYUL Ha 3KOHO-
Muyeckuli pocm rnymem UMepeHUst UX B/IUSHUS
Ha BBIT, mpaHcghep UHghopMayUOHHbIX MeXHO-
n102ull, HasbIKU yrpag/ieHusi U nepedady 3HaHul.
KnioueBble cnoBa: rpsiMbie UHOCMpaHHbIe
UHBECMUYUU, 3KOHOMUYecKuli pocm, oemep-
MUHaHMbI 3KOHOMUYECKO20 pocma, Memodo-
J102Us1 Ucc/1ed08aHusl, Memoob! UCC/1e008aHUs,
auriomesa.

Introduction. The quality of research result mainly
depends on the research methodology used and the
data gathered, so it can be clearly concluded that in
order to understand the real relationship and factors
encourage the FDI in UAE, the researchers devel-
oped and used many methods and statistical tools.
The developed methods and tools aim to improve the
quality, accuracy, and depth of data gathered. While
the nature of data gathered depends on the research
methodology used.

Moreover, the scientific researches rely on the
variables that mean the relationship between the
phenomena and its variables or component. As the
phenomena and its variables and component are
determined, the researcher should choose or develop
statistical tools and tests that could test the phenom-
ena and reach accurate results.

Research Objective. This paper discusses the
research methodology, framework, hypothesis devel-
opment, statistical tools, and nature of data gathered.
It should be noted that the quantitative techniques
used in this research in order to reach the result and
achieve the research aims, all the theory and techni-
cal issues related to study design and methods will be

discussed and the use of design, methods, and data
collection will be justified.

Research methodology. The research method-
ology term refers to the tools could be used to reach
the results; Ghauri and Gronhaug [11] defined the
scientific methodology as clear procedures and rules
that conclude practical results, which could be estab-
lished and communicated with the research users.
This presupposes that the researcher is responsible
for choosing the correct research method depending
on the nature of his research and date, the respon-
sibility is to apply the right rules and procedures and
interpret results, so the finding could be clear and
understood by the research readers.

Bryman [5] identifies two types of the social
research method, the first is quantitative and the
second is qualitative. The qualitative method used
in the social research is considered as a method to
collect numerical data, and deductive view the rela-
tionships between theoretical side and research of
the actual practice. While according to Ritchie et al.
[25], the qualitative data could be collected by many
ways such as observational methods, in-depth inter-
viewing, group discussions, narratives, and analysis
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of documentary evidence. Moreover, the qualitative
approach could have an advantage over quantitative
one, through the ability of the researcher to attach
his understanding and meaning from realities of the
individual. Straus and Corbin [30] and Rudestam and
Newton [27] added that the qualitative approach is
more discovery and less hypothesis testing.

The quantitative approach could be used by the
researcher according to the problem clarity and data
availability, according to Given [10], there is defined
guantitative research as an empirical investigation
in regard a specific phenomenon by statistical tools.
Moreover, the process starts with building theories,
setting hypothesis, collecting data, and then using
mathematical and statistical tools to reach the result
and interpret the findings.

In this study, the quantitative approach will be
used due to many reasons, the first is that the study
sets hypotheses and tests them, the nature of data
is numbers, and moreover, the data will be collected
in many ways but mainly by means of open and
ended questions. So, the study will benefit from this
approach and will be efficient to serve the study aim.

Research Design. The research design provides
a general theme and guideline for any researcher to
reach the final results, starting from data collection,
analysis, and reach results for a specific phenome-
non, according to Bryman [5]. The research design is
defined by Nachmias & Nachmias, [5, p. 75] as:

«The program that guides investigator in the pro-
cess of collecting, analysing, and interpreting obser-
vations; It is a logical model of proof that allows the
researcher to draw inferences concerning causal
relations among the variables under investigation».

From the above definition, we can clearly state the
importance of the research design, as it is considered
the track and guidance of researcher to achieve the
research results, starting from the way of collecting
the data, analysis the data, and reading the analysis
in proper way; in a way that contributes to the knowl-
edge and scientific researches.

According to the Bryman [5], the researcher could
use the suitable research design in order to reach the
final outcome, moreover, he determined five research
designs, and the main five types are experimen-
tal design, longitudinal design, case study research
design, comparative design, and survey research
design. The explanation of each design is as follows:

1. Experimental design:

This research design is used by researchers when
they want to investigate the relationship between one
dependent and independent variable. Moreover, this
design is helpful when the research contain clear the-
oretical framework.

2. Longitudinal design:

This research design is helpful when the
researcher studies an effect or development of
phenomena over time of period, so the researcher

(kclsy Bunyck 18. 2017

observes the needed event or phenomena over time
of period to understand the development, trend, and
changes occurring during the time of the study.

3. Case study research design:

This design is used by the researcher in a case
of studying details in a specific case and specific
community. This approach study and depth investi-
gate aspects within a company, sector or any other
category.

4. Comparative design

The comparative research is performed when
the researcher studies two cases and compares the
end results to reach the final conclusion or advance
understanding of the variables and its effect or rela-
tion. The compression could be performed on many
levels to observe the constraints.

5. Survey design:

The survey researches are common in the
social sciences; it includes a process that helps the
researcher to take a sample of response and, at
the end, analyse the collected data according to the
questionnaire or interview response.

This study design belong to the survey design
research for many reasons; first, the research inves-
tigates many independent variables and its effect on
the dependent variable, the independent variable is
represented by the foreign direct investment in the
United Arab Emirates, while the dependent is the eco-
nomic growth, transfer management skills, and infor-
mation technology transfer. Moreover, the research
relies on the survey in the data collection. Also, this
study could be considered as case study research
design as it focuses on the United Arab Emirates’
economy since this study collects data about the UAE
economy, and the data is not available elsewhere,
this study could be considered as a case study.

Population and sample:

1. Population:

The study population is referred to the compa-
nies, individuals or units that the researcher targeted,
in this study, the researcher targeted the employees
working in the multinational corporation subsidiaries
in UAE. This part will analyse the nature of FDI pop-
ulation in UAE.

According to the UNCTAD in 2015, the following
table considers the FDI in UAE according to the coun-
tries; it clearly shows that the United Kingdom has the
most investments in UAE as FDI with 23.7%, followed
by the United States with 12.1%, then India as hits
11% of the UAE FDI in 2015, and the least is Switzer-
land with 5.7%.

While the FDI in the United Arab Emirates are dis-
tributed in many sectors as shown in the table (2), the
main investment inflow belongs to financial intermedi-
ation as more than half of FDI in financial sector, fol-
lowed by real estate with the share of 13.4%, and the
lowest is the transportation and storage sector with
the share of 2.1%.
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Table 1
FDI inflows by country
Main Investing Countries 2015, in%
United Kingdom 23.7
United States 12.1
India 11
France 9.9
Iran 8
Saudi Arabia 7.9
Kuwait 7.5
Austria 6.9
Japan 6.9
Switzerland 5.7
Source: UAE Bureau of Statistics — 2016
Table 2
FDI inflows by industry
Main Invested Sectors 2015, in%
Financial intermediation 50.6
Real estate 13.4
Wholesale & retail trade; car repairs 13.2
Manufacturing sector 5.2
Information and communication 4.8
Construction 4.5
Mining 3.2
Professional, scientific, technical 3.1
Electricity, gas, steam, AC 2.9
Transportation and storage 2.1

Source: UAE Bureau of Statistics — 2016

From the above we can conclude that UAE is
attractive for the UK, the USA, and India as they have
about a half of FDI in the UAE economy, while the
financial sector, real estate, and wholesale and retail
sectors are the most attractive sectors in the UAE
economy as the FDI investments in the mentioned
sectors amount to about 77%.

The above statistics will help the researcher to
determine the sample and how it could be distributed
to the sectors and nationality of FDI in UAE. The fol-
lowing part will focus on the sample and the proce-
dure to determine the sample.

Moreover, the number of forging companies oper-
ates in UAE, as of April 2016,
there were 1941 companies.

2. Sample:

The sample plays a critical
role in the study result, so the
sample selection should be done
in a careful manner and many
factors should be considered; in
this study, the following factors
are considered:

Random sampling: in order
to conduct fair and the accurate
sampling, the researcher should
choose a random sample from
the population.

Independent
Variables

FDI in UAE

/

Representative sample: this study will choose
a random sample, with taking into consideration
a sample that represents all FDI nationality and sec-
tors, no specific sample percentage for each nation-
ality or sector but in the questionnaire distribution, the
researcher will consider to cover all nationality and
sectors in the sample.

Region sample: the sample will consider the FDI
in all of UAE states, so the sample will be distributed
in Abu Dhabi, Ajman, Fujairah, Sharjah, Dubai, Ras
al-Khaimah and Umm al-Qaiwain. So, the sample will
cover all the country states to represent the popula-
tion better.

After considering the above factors, the researcher
decides to assign a share of 15% of all the population
to foreigner companies in UAE, as mentioned above,
there are 1941 foreign companies in UAE and the sam-
ple will be selected to be 15% from 1941, so the sample
will be 292 companies, this sample distributed to all FDI
nationality, sectors, and all states. The respondents will
be the employees who work in these companies.

At the same time, the other data will be covered by
the economic reports regarding the volume of FDI in
UAE and the country GDP, which is aimed at meas-
uring the effect of FDI on the economic growth repre-
sented by the GDP.

Conceptual Framework. The study aims to iden-
tify the FDI impact on the economic growth in UAE
and, according to the literature review section, many
studies are conducted to determine the effect of FDI
on the economic growth in the FDI hosting country,
from that we measured the effect of FDI on the eco-
nomic growth through measuring the impact of FDI
on the GDP, information technology transfer, man-
agement skills, and knowledge transfer.

So the impact of FDI on the GDP will be measured
as a direct effect, while other factors will be measured
as an indirect effect. The following is the framework
for the study.

Study Measurement:

Reliability: The researcher used Cronbach Alfa to
indicate how well the items are positively correlated
to one another.

Moderator Variables
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Validity: After the preparation of a measurement
tool for the study, as initial verification of its reliability,
the researcher presented it to a number of experts,
with a view to ascertaining the veracity of the content
of questionnaire paragraphs and relevance of objec-
tives of the study.

Statistical Tools:

A. This is a descriptive study, which consists of
the mean and standard deviation.

B. Linear regression: The least square method of
linear multiple regressions was used in order to pre-
dict the effect of ERP system on the usefulness of
accounting information.

C. F-test: Is used to test for differences among
sample variance.

D. T-test: Is used to compare means on the sub-
ject in differing circumstances, which is using FDI and
its effects on the economic growth.

E. Then the researcher explored the FDI subsidi-
aries and Multinational Corporation in UAE, opinions
by collecting data from different resources and ana-
lysed it.

Hypothesis:

Foreign direct investment and trade inflows are
very important factors in the growth of the economy
in every kind of scenario. Trade plays the most impor-
tant factors in the development of skills through the
importation and superior production technology and
innovation. To sustain in the international market,
exporters generally use innovation and developed
production technique that is to be defined in a very
specific manner. The capital-intensive production
manner is mostly followed to face the hard competi-
tion in all the developing countries.

Inward FDI is specific in some manner and can
play a very important role by increasing the aug-
mented part of funds for domestic investments in
hosting countries. Some kinds of production chain are
as follows when foreign investors buy locally made
inputs and sell some of the inputs are generated in
the form of mid-way [21].

FDI is responsible for new technology transfer,
generation of new job opportunities, and boosting up
economic growth with some specific agenda. It also
determines the main channels for the technology
transfer onsite to the local firms by the form of labour
mobility and skills that are the main perspective for
the employer. Imitation to a particular part of the tech-
nology that can grow the country and its economy
could be a very important and specific chapter we
can add in this content. It is the process of learning
by watching effect.

As for example, we can say that a local company
imitates the perspective of a multinational company
and got some improvement in their particular output
that is most appreciable in nature. There is much
other cause that can grow the manufacturing produc-
tion of a company like a spillover effect, in which out-
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side employee from a multinational company comes
to work in a local company that will definitely improve
the quality of its desired output. There are various
types of spillover like horizontal and vertical where
the knowledge transfer can be from the top down
methodology or may bottom up depending on the
category of the candidate.

From the above, we can set the following hypoth-
eses:

Hi: There is a statistically significant relationship
between the FDI and GDP.

Ho: There is no statistically significant relationship
between the FDI and GDP.

Hz: There is a statistically significant relationship
between the FDI and technology transfer.

Ho: There is no statistically significant relationship
between the FDI and technology transfer.

Hs: There is a statistically significant relationship
between the FDI and Knowledge and management
skills transfer.

Ho: There is statistically no significant relationship
between the FDI and Knowledge and management
skills transfer.

Questionnaire:

One of the data collection methods is the ques-
tionnaire, and it is built and designed to gather the
data about the hypothesis, moreover, it consists
of many questions, should be aligned with the
research hypotheses and topic, and to be more
effective, a question should be clear and under-
standable for the respondents. In addition, the
questionnaire should be distributed to the right
population.

The questionnaire could be conducted in many
ways, through the malil, telephone, by hand, and by
the internet as emails and websites [5].

This study questionnaire is designed to answer
the three hypotheses stating the effect of FDI and
economic growth, so it is designed to serve the
research questions. After building, the question-
naire has been sent to three professors to review,
and the feedback has been taken into the consid-
eration, and the questionnaire updated to reach
the final draft, which is distributed to the respond-
ents. The questionnaire includes three parts, as
following:

Part I: General information:

This part aims to collect general information
about respondents as their experience, position,
gender, age, nationality, education, sector, and loca-
tion in UAE.

These demographic variables help to understand
the population and the sample better and will be help-
ful in the research interpretation.

Part II: Technology transfer:

This part is designed to collect data related to the
impact of FDI on the technology transfer, this serves
hypothesis number two.
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Part lll:
transfer:

The aim of this part is to collect the data related
to the relationship between the FDI and Knowledge
and management skills transfer; which is related to
hypothesis number three.

Conclusions and further research perspective.
This research argues that the development of eco-
nomic growth in host country is associated with and
affected by the volume of FDI inflows, in particular,
more FDI inflows could mean more economic growth,
this positive effect could be direct as increase in the
Gross Domestic Product (GDP) or indirect as tech-
nology transfer, improvement of management and
labour skills.

At the end, we can conclude that many coun-
tries are greatly affected by foreign direct invest-
ment. Host countries have effectively taken part in
the process of giving a great environment to busi-
ness and outside venture. They additionally have
widened their imports and market with expansion
in the number of nations. This additionally helped
them to develop a framework of the nation. Some
monetary methods like outsourcing, insourcing and
offshoring helped them to grow great business rela-
tions with different nations, which by implication
are impacted by the FDI. Foreign direct investment
likewise prompts openness of the nation, which can
have a negative effect on society and custom.

Knowledge and management skills
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NMPOB/IEMN BUSHAYEHHA CYTHOCTI MOHATTA
CNCTEMA YNPABNIHHA BIOAXETOM

THE PROBLEMS OF DEFINING THE ESSENCE
OF BUDGET MANAGEMENT SYSTEM

YK 336.14:005

BuHHM4YeHko H.B.

K.€.H., AOUEHT Kadeapn Byxraatepcbkoro
06niKy | onogaTkyBaHHsA

HaBuasibHO HayKOBWIA iHCTUTYT
6i3Hec-TexHonorin

«YKpaiHCbKa akagemis

6aHKiBCbKOT crnpaBm»

Y cmammi po32a50arombCsi K/K04Y0BI MOHAMMS,
sKi chopmyromb  NIOBa/IUHU  BUSHAYEHHST Cym-
HOCMI MOHAMMSI «cucmema ynpas/iHHs 6rooxe-
mom». Takox OOC/IIOXEHO HasisHi nioxoou 00
BU3HaYEHHsI CymHOCmi roHSImmsi  600xem-
HO20 MEHEOXMEHMy ma MOHSAMMS «cucmema
yripas/iHHs 6r00XXemom» 3a yMo8 Bi0CYmHoCcMi
4imKoO BUPOB/IEHO20 | 3aKOHOOaBYO 3akpirie-
HO20 BU3Ha4YeHHs OCMaHHb020. 3 Memoto
PO3yMiHHSI  CYmHOCMI  MOHSIMMS  «cucmema
yripas/iHHs 6100)Xemom» PO32/IIHYMO MaKoX
maki MoHsIMms, sk 6roOXemHa cucmema ma
6rodxemHull rpoyec. BusHayeHo, Wo Pi3HO-
MaHImmsi Mioxodi8 CrpUYUHSIE dewo BUKPUB-
JIeHe PO3yMiHHSI CYmMHOCMI MOHSIMMS cucmemu
Yrpas/liHHS GOOXXEemom.

KniouoBi cnoBa: 6r00xemHull MeHedXMeHm,
6rooxemHa cucmema, 6rOXemHa Mosimuka,
6H0XemHUll Npoyec, 6rOXEMHE Yrpas/iiHHSI.

B cmamee paccMampusaromcsi  K/odesble
MOHAMUSI, Komopble ¢hOPMUPYrOM  OCHOBbI
orpedesieHusi CyuHOCMU MOHSIMUSI «cucmema
yripasneHusi 6rooxemom». Takke uccriedosaHb!
cywecmsyroujue nooxookb! K OrpeodesieHuUr cyu-
HOCMU MOHAMUSI 6IOOXEMHO20 MeHeoXXMeHma
U noHsAmue «cucmema ynpas/ieHusi 6roxe-
mom» B8 yC/I0BUSIX OMCYMCMBUST YEMKO Bbipa-
60maHHO20 U 3aKOHO0ame/1bHO 3aKPern/IEHHO20
orpedesieHusi rocsiedHe20. C Ue/ibio MoHUMa-

HUSI CYWHOCMU MOHSIMUST «cucmema  yripas-
JIEHUST  GHOOXEMOM»  PacCMOMPEHbI  Makxe
makue MOoHIMUS Kak 6rodxemHasi cucmema
u 6r0xemHbIl rpoyecc. OrpedesieHo, 4mo
MHO2006pa3ue nodxo008 MPUBOAUM HECKO/TbKO
UCK&XKEHHOE MOHUMaHUE CyWHOCMU MOHSIMUSI
cucmemb! ynpag/eHusi 6lo0Kemonm.

KnioueBble cnoBa: 0H00XemHbIl  MeHeo-
JKMEHm, 6roOxemHasi cucmema, 6roXemHasi
no/iumuka, 6rdxemHsil npoyecc, brodxemHoe
yrpag/eHue.

The article deals with the key concepts that form
the basis for determining the essence of the con-
cept of «budget management system». EXxist-
ing approaches to the definition of the essence
of the notion of budget management and the
notion of «budget management system» are also
researched in the absence of a clearly elaborate
and legally established definition of the latter. In
order to understand the essence of the concept
of «budget management system», such con-
cepts as budget system and budget process are
also considered. It is determined that diversity of
approaches causes somewhat distorted under-
standing of the essence of the notion of a budget
management system.

Key words: budget management, budget sys-
tem, fiscal policy, budget process, budget man-
agement.

MocTtaHoBKa npoGnemu. Ponb YNpaBAiHCbKUX
pilleHb Yy Cy4vacHuUX peanisix 3pocTae Ha BCiX piB-
HAX B/1aau Ta Ha BCiX PiBHSAX rocrnogaptoBaHHsA. 3a
YMOB iHTerpauii YkpaiHn Ao €Bponeicbkoro cnis-
TOBapucTBa K/IlOHOBUMU HanpsiMamu 3a/iMaeTbes
nogonaHHA  Kopynuii, MigBULLEHHA TpaHCrnapeHT-
HOCTI Ny6nivyHMX hiHaHCIB Ta NiABULEHHS edoeKTUB-
HOCTI ynpaBs/iiHHA HUMKW. A TOMY MpoLEC ynpas/iiHHA
6I0KEeTOM nocifae ocobnvBe MicLe B EKOHOMIYHOMY
pO3BUTKY, Yy 3abe3neyeHHi PiHaHCOBOI CTabisIbHOCTI
Ta MOX/IMBOCTI [OCATHEHHHA BMCOKMX TeMmiB 3pocC-
TaHHA. Cuctema ynpasaiHHS OHMKETOM € CcKNna-
[OBOI0 YaCTUHOW 3arasibHOl CUCTEMU [epXXaBHOro
(hiHAHCOBOTO MEHEXXMEHTY.

AHani3 ocTaHHIX pocnigpkeHb i nyo6nikauii.
BaxmBicTb NoOynoBM eheKTUBHOT CMCTEMU ynpaB-
NiHHA OOMKETHUMI NOTOKaMK NOTPEBYE AOCTATHLOIO
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aHaulizy y poboTax BiTUM3HAHUX HAYKOBLIB K MOHS-
TiHO-KaTeropiasibHOro anapary, Tak i 6esnocepeHbO
KoHLUenTyasbHUX 3acaf ii oyHKLIOHYBaHHSA. Y cy4yac-
Hi Hayui YkpaiHu fesiki BYEHi-eKOHOMICTU po6nAThb
Crnpo6by TEOPETUYHOTO i METOAOMONYHOIO OBIpyHTY-
BaHHA | PO3KPUTTA AaHOro Hanpsimy, asie oCTaHHIM
4YacoM OiNbLWICTb BITYU3HAHUX BYEHUX YHUKAKOTb
BMBYEHHSA AAHOr0 po3ziny. B ekoHOMiYHIl niTepatypi
PO3KpMBAOTLCA OKPEeMi NMUTaHHA Tak, 30Kpema, Teo-
PETUYHI acnekTn GroKEeTyBaHHS BUCBIT/IEHI B po60-
Tax M.M. Aptyca, C.I. KOpia, B.I. OeM'saHuWnHA,
O.MN. KupuneHka, B.M. depgocoBa, M. OnapiHa,
B.l. Manbkao, C.A. KoHgpaTtoka, B. Konomiliyg,
B.I. bapaHosa, O.lO. y6oBuka, B.IN. XomyTeHka;
TEXHIYHI CTOPOHW BHMKETHMX BifHOCUH: OCOOGNNBOCTI
hopmyBaHHS1 [0X0AiB, crneuucpika BuTpar, MiK6Ho-
[PKETHI BIAHOCMHK Ta iX hopmu, cTagii 6romKeTHOro



