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MAIN TRENDS OF FOREIGN CAPITAL MOVEMENT IN GEORGIA

MICHAEL GIORGADZE
Iv. Djavakhishvili Tbilisi State University
2, University str., Tbilisi, 380002, Georgia

Summary. The article deals with general methodological aspects of attracting foreign
investments and credits; the necessity of working out a single valid methodology of
state regulation of capital export-import in Georgia is well-grounded; a possible
model for forming favourable investment climate is  proposed that would decrease
at a certain degree the scope of capital export from Georgia and promote the process
of forming foreign as well as home savings.
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T6unuckuii I'ocyapcTBeHHBIH Y HUBepcUTET
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Pesiome. B cratbe PacCMOTpPEHBI oﬁmeMeTononormecxme ACIICKTBI IIPUBJICYEHUS
MHOCTPAHHBIX MHBECTHLMH U KpEAUTOB; 000CHOBaHA 00S3aTENBHOCTH pa3paboTKH
CIVHOH W TIPOYHOH METONONOrMM TOCYHAaPCTBEHHOIO PEryJIHpOBAHUs SKCIIOpTa-
MMIIOpTa KanuTana B Ipy3uM; DpeiokeHa BO3MOXHAS MOJENb CO3JaHHA
GNaronpUATHOrO WHBECTULHOHHOTO KIIMMATa, KOTODBIA, B ONpPeAENEHHOM Mepe,
YMEHBIIMT MacwTalbl BHIBO3a KamWTaga M3 CTpaHbl M OyjAeT crnoco6CcTBOBaTh
(hOpMHUPOBAHHMIO KaK OTEYECTBEHHBIX, TAK i HHOCTPAHHBIX cOepeKeHH i,




O HEKOTOPBIX IPUYUHAX HEYCTOMUYNBOCTH
MMPOBO ®THAHCOBOM CHCTEMBI

CUT'YA TEOPI UM

IpencrasurensctBo Toproso-IIpomsiuLieRHON
Tanats I'pysuu B Vkpaune,

01030, Vkpausa, r.Kues, yi1. B.Xmensuuikoro, 36.
Hoctymmno 25 anpens 2001 r.

Pesome. B crarbe mokasbiBaeTcs, 9TO XOTSA TEOPUS COBEPLICHHON KOHKYPEHIMH
0c00eHHO ~ e((eKTUBHO JOJKHA JHCTBOBATH B  COBPEMEHHBIX  YCIOBHSX
MEXAYHapOAHbBIX TbPIHaHCOBBIX PBIHKOB, I'/Ieé HUBEIUPYETCS BO3MOXXHOCTH BITHSHUS
OT/ICIBHBIX YJaCTHUKOB Ha PhIHOYHBIE I[EHBI, TEM HE MEHee IbHHaHCOBMG PBIHKH HE
NPOABIAIOT CTPEMIICHMS K PaBHOBECHIO, KOTOpasi Moria 651 ofecreuuBaTh

“ ONTHMaIbHOE  paclpele/ieHUs PecCypcoB. Ha ocHoBe amanusa COCTOAHUSA

N\ COBPEMEHHBIX (i)YlHaHCOBbIX PBIHKOB JEIaeTcsi 3aKIYeHHe, 4YTO B YCJIOBUSIX
Pa3BUTHS HOBBIX NPOMBILIIICHHBIX CTPAH BCTAET BOIPOC peOPMUPOBAHHUS MUPOBOi
BaﬂK)THO-KpE,Z[HTHOﬁ CUCTEMBEI.

* ok sk

Knaccudeckas 5KOHOMUYECKas T€OPHs ONpPEfeNseT PHIHOYHbIE OTHOLIEHHS Kak
COBEPIICHHBIH MEXaHU3M, KOTOPBIH ONTUMH3UPYET PACTIpe/ielIeHHe PECYPCOB MEKLY
Y4aCTHUKaMM B Ipouecce KOHKypeHuuH. COOTHOLIEHHE CIpOca W IpeIoKeHHsS
YCTaHABITMBACTCS B COOTBETCTBAM C TeopHeH 3 (heKTHBHBIX PHIHKOB. Y TBepIKIeHHE,
4TO PBIHOK BCErJa NpaB, NpeIoNaraeT HEBMEIIATENbCTBO BIACTEH B PHIHOUHBIM
TpOLECC, TaK Kak HOCiIe [NepUoa PUCIIOCOOIEH A PHIHOK IPUXONHT B PABHOBECHOE
cocrosame. OcobeHHO >QQEKTHBHO TOmKHA AeHCTBOBATH TEOPHS COBEPLICHHON
KOHKYPCHIIMH B COBPEMEHHBIX YCIOBHAX MEXTYHApOIHBIX (PHHAHCOBBIX PBIHKOB,
IJle HUBEUPYIOTCS BO3MOXKHOCTH BIMSHHUS OTJCNBHBIX YYAaCTHHKOB HA PHIHOYHBIE
uenbl. ORHAaKo, (PMHAHCOBBIE PHIHKH He NPOSBISIOT CTPEMJICHHS K PABHOBECHIO,
K0TOpOe 0BecTeunBaeT ONTHMAIBHOE PACTIPEAEEHHE PECYPCOB.

Ipenioxennas  [hxopxem CopocoM Teopnst pedIeKCHBHOCTH —oOmpeenser
BIHSHUE IPE/NOYTeHNH YYaCTHHKOB Ipouecca Ha CaM XOJ 3TOro Mpolecca.
PedriexcuBHOCTS paccMaTpUBAETCs KaK IEPHOAMYECKH BO3HUKAIONIHE SBICHHS 1
paboTaer B ciydae COCTOsIHMI, JANEKUX OT PaBHOBECHS, DU CMEHE PEXXUMA M BCEH




cucrembl.  PeQrexcuBHBIE —TpOIECCHl, KOTOPbIE — CTAHOBSTCS — HCTOPHYECKH
3HAYUTEIBHBIMH, KaK [MpPaBHIIO, OBIBAIOT CaMOYCUJIMBAIOIIMMHUCS, a 3arTeM
CaMOYHHUYTOXAIOIIUMHUCS MOJICIISAMH. CyLHeCTBleT ciy4dan JAHUHAMHYCCKOT0
;mc6ana1-lca, Korja npeBallMpyIOlie OTKJIOHEHUS U JAOMHWHUDPYIOLIAsl TEeHACHIH
YCUIMBAIOT JPYr APYIA M IPUBOLSAT K KPU3MCY, M CTATHYECKOTo nucbanaHca, rie
TIPEACTAaBICHUSI YYaCTHHKOB H PEAIBHOCTh HE CTpeMATCsT K COMKEHMIO.
JusavMudeckuil M cTaTHYeCKMil JucOalaHC SBIAIOTCS KPaHUMH TOYKAMH, B T0
BpeMsl, Kak COCTOSHHS, GIH3KHE K PaBHOBECHBIM, HAXOISTCS TIE-TO MEX/Ty HHMH.
Juc6anaHc wiKM HapymieHWe paBHOBECHs He 0GS3aTENBHO MPHBHOCATCS BHEIIHHM
BiausiHueM. OH TIPUCYILl HECOBEPLICHHOMY MOHUMAaHHUIO YYaCTHHUKOB IIpolecca, 4To
CO3/aeT yCIIOBUs BHYTPEHHEH HeCTaOMIBHOCTH (PHHAHCOBBIX PBIHKOB.

DUHAHCOBBIE PBIHKH  SBISIIOTCS BBIPA3UTEJIEM COBPEMEHHBIX IIpOIIECCOB B
MHPOBOM JKOHOMMKE M OTPAXAIOT OCHOBHblE TEHJAEHUMH pa3BuTHS. OHA
[PEABOCXHINAIOT XOJ PeaNbHBIX COOBITHH U MOMOraloT chopmrposats Gymymee. B
TIEPUOAIBI  IMHAMMYECKOrO jucOananca (UHAHCOBBIE PBIHKH MOTYT 3aTpOHYTH
CI)yHI[aMeHTaJILHBIC OCHOBBI 3KOHOMHKH. CMeHa TIOOBEMOB M CIIAZ0B, yCHJIEHHai
TNOBCCHHEM YYaCTHUKOB, OCHOBAaHHOM Ha CJICJIOBAaHUM 3a TBHHEHHHCﬁ, MOXET
TIPUBECTH K KPH3UCY Ha phIHKe. [l1st npeynpeskieHus H36bITOUHOM HeyCTOHYHBOCTH
¥ TIPEIOTBPAIIEHUS KPH3KCA HeOOXOIMMEI BMEIIATebCTBA PEryTHPYIOMHMX OPraHoB
B pLIHO‘XHbIﬁ mpouecc. CrabunsHocTh BOCCTaHaBIIHMBAETCs 6naroxapx
PEryIMpoBaHuio B cdepax, paHee He MOMIEKALMX KOHTpomo. OnHaKo, crenyer
YHHUTBIBATD, 4TO KAK CaMa HeyCTOHUUBOCTE, TaK M UPE3MEPHOEC PEryTUPOBAHHE MOTYT
OKasaTb naryGHoe BOBﬂeﬂCTBHE Ha 3KOHOMHUYECKOE COCTOSHUE.

Baxuetime#t cocTaBHOM HacThi0 (HHAHCOBBIX PHIHKOB SBIAETCSH CPOYHBIH PBIHOK
TOProBiIM (UHAHCOBBIMH aKTuBamd. CIOTOBBIH U (bOpBapIHELA PHIHKK TecHO
CBs3aHBl 4Yepe3 IapHuTeT TIPOLUECHTHBIX CTaBOK U TapureT ﬂOKyHaTeJ'Il:HOﬁ
CIIOCOOHOCTH BaJllOT, T. €. YCIOBUSIMH MEXIYHApOAHOI'O I1apuTera. PaBHoBecue
MHPOBOTO pbIHKA KalIUTaJIOB OIpEeNCTISIETCS  TaKXe Teopﬂeﬁ HECMEILICHHOr0
(opBapaHOTO  Kypca,  MeXAyHaponHeM  sddexTom Qumepa # IOGATBHEM
o(dexrom Puirepa, uTO obecnedMBACT YCIOBUS COBEPIIEHHOTO PbIHKA, Ie!
HallMOHA/IPHBIE PBIHKH KalWUTalOB SBISIOTCS YaCThIO MCTUHHO TI00aIbHON
OKOHOMHHYECKOH CHCTEMBI. Bce pasnuums B IPOBOAMMEIX CTpaHamu KPEJUTHO-
AEHEKHOH ¥ (GUCKATBHOM MONNTAKAX, TEMITAX IKOHOMUYECKOTO POCTa U OrPOMHOM
KOITHUYECTBE APYTHUX d)a'KTOPOB BKJIIOYAIOTCS B YCITOBHS MEXIYHApOJHOIO TTapuTeTa.
Tlpn crpemiienuu CTpaHBI BIMATH HA peabHEIE HOPMBI NIPUOBUIH MeXaHU3MaMH,
M3MCHSIOIIMMA MEXYHAPO/HbIH [1apUTET, TIPEAIIONAraeTCsl OrpAaHUYEHHUE CTPAHBI B
Y4acTUH Ha MHPOBBIX PBIHKaX.

O6ImenpusHaKo, YTO BANIOTHBIE CMIEKYJISIMH CO3LAI0T YCIOBHSI HEYCTOHIHUBOC
Ha MEKTYHapOHBIX (PHHAHCOBBIX PIHKAX. JIONIONHUTETBHBIH CIIPOC ¥ IPE/ITOKEHHE:
(MHAHCOBBIX CPe/ICTB, KOTOPHIE He OBecreyeHs: TOTPEeGHOCTAMU MeX /Ty HAPOHO!
TOPrOBIM X pEAIbHOH OKOHOMMKH, CO31ai0T >(QdeKT ycHmeHns Kolebanui
KOHBIOHKTYpB! Ha (PMHAHCOBBIX phIHKAX. CHEKYNSIMH HenaoT CHCTEMY CBOGOJHO




TMIaBAIOMMX OOMEHHBIX KypcoB Bce 6oiee HeCTaGHIBHOM, M HeCTAaGUIBHOCTH
HaKarjIMBaeTCs. CHeKyJISIHTBI nefflc‘myxo'r B paMKax yCTaHOBJIECHHBIX TIpaBUl H,
TONB3YSICh  CIOXKMBIIEGMCS — CHTyal[ueH, TOTOBBI NPENOCTABIATH CPEJACTBA IS
TOKPHITHS OIMGOIHBIX To3uIMH. Jlro6as mpuGbLIb CHIEKYISHTOB — 5TO MPOMrphILI
PETyNHPYIOUMX OPraHoB, 3aja4ya KOTOPHIX — HE CO3AaBaTh MOJNOGHBIX YCIOBHIi.
CHeKyJIXIIHH, B OCHOBHOM, MNPHHOCAT 3HA4YUTEIIbHbIE HPHGBUIH JIMIIB  KPYTIHBIM
MEXAYHapOIHBIM HHBECTOPaM, KOTOpble o6nanaroT OBICTPOM M JI0CTOBEpHOM
nadopmanmelt. Teopuss 3b(EKTHBHBIX PHIHKOB ONpeNeNnsieT CreKyIsuuH Kak
OCHOBHO€ 3BEHO, NPUBOJSIIEE PBIHOK B PaBHOBECHE M, COIVIACHO O(bHuHaJIBHBIM
CTaTUCTUYECKUM HCCJIeJOBaHUSM, HPHGHJTPI CIIEKYISHTOB ypaBHOBECIIHBAIOTCS:
HEKOTOPBIE MMEIOT CIHUIIKOM Gonbinue ﬂpH6HJ’H/I, a HEKOTOPBIE CIMIIKOM Gonbive
yobiTKH [ 1, ¢.122-123].

CoBpeMeHHOE COCTOSIHME MHMpOBOH (MHAHCOBON —CHCTEMbI OIIpeneNnseTcs
DIyGOKHM ~ YPOBHEM — MHTErpalMi  MEXAYHapOAHBIX  (MHAHCOBBIX PBIHKOB.
BsanMocBs3h KpYNHEHIIMX MUPOBEIX (DMHAHCOBBIX LIEHTPOB OCYIICCTBIACTCS MpPH
noMoiu rI06ANBHBIX KOMMYHUKAIIUOHHBIX CUCTEM U obecrieunBaer HETIPEPLIBHOCTH
(YHKIMOHMPOBAHHMS B TedyeHMe CYTOK. VHTepHAIHOHATELHBI XapakTep KpeIuTHO-
(bﬂHaHCOBOﬁ JEATEIBHOCTH ONpeaeNseTcs HEPE3HUICHTHBIM CTaTyCOM BeylIux
MHPOBEIX BamioT. Omnpenensoum (pakTopoM cBOGOIHOH KOHBEPTUPYEMOCTH 1
BIIUSAHUS B MC)KI[)’HapO,E[HOﬁ (pHHaHCOBOf;I Cpelie SIBISIFOTCS 9KOHOMHYECKasi MOIllb U
33BUCUMOCTE  OCHOBHBIX HOTpeGHTEHCﬁ HaLMOHAIBHOM OpOAYKIMU CTpaHbI-
omuTeHTa BamoThl. CIOKMBIIMECS TIOPSIOK (YHKIMOHMPOBAHUS —MHPOBON
(l)HHaHCOBOﬁ CHUCTEMBI OCTaBJISET 3aBHCUMBIM CTpaHaM BO3MOXHOCTD Y4acTBOBAaTh B
npomecce MEXAYHapOJHOrO OBMIKEHHs KaluTaja JHIIb Kak HOTp€6HTCﬂHM
(MHAHCOBBIX yCITyT.

Qopmupyst  TIOPTQenb BIOXEHHH, MEKAYHAPONHBIE WHBECTOPE MPOBOMIST
onepaiyy Ha (UHAHCOBBIX PhIHKAX. [TOMMMO BIOXEHHS CPEICTB B pasiMuHbIe
d)HHaHCOBLIC AKTUBBI, TaKHE, KaK akKLUU U Jpyrue LEHHBIE ﬁyMaI‘H, TI0 KOTOPBIM
BBIIIIAYUBAETCSA onpezxeneﬂﬂuﬁ TIPOIEHT, CYLIECTBYIOT BO3MOXHOCTH urpate Ha
TMOBBIIIEHUE 28158 TIOHUKEHHE Ha q)I/lHaHCOBLlX PBIHKAX. Jlfl}l co3nanust
C6anaHCHPOBAaHHOTO MOPTQENsS BIOXEHHH HCIONB3YIOTCS TPOM3BOIHBIE IEHHbIE
6ymam B II€X CTPaXOBaHHUsI PUCKOB MJIM PacmIupeHusi BO3MOXXHOCTH ydacTtus Ha
PBIHKE IIPY CTaBKaX Ha IMOBBILICHHWE HIIU ITOHMKEHHUE. Me)K}IyHapOI[HLIC Q)ormomﬂe
PBIHKH CIIOCOOCTBYIOT AMBEpCUGUKANUM (DHUHAHCOBBIX AaKTHBOB M MPENOCTABMSAIOT
BO3MOXKHOCTh ~ ynpaBiieHuss Komnanued. CymecTByeT — (bIOYepCHBIH  PBHIHOK
(OHTOBBIX WHIEKCOB, a TaKXe TOPrOBIAA TOCYJAPCTBEHHBIMH OOIATALMAMH W
Ka3HaueHCKUMU 06ﬂ3aT€HLCTBaMH, TAe pealudyercs 3KOHOMMYECKas IIOJIMTUKA
BITACTeH.

BBuy 0TCyTCTBHS OOIIENPH3HAHHBIX MUPOBBIX KPEIMTHBIX JIEHET, 06s3aTebHbIX
AT IpueMa BO BCeX CTpaHax, HeOﬁXOIlﬂMBIM YCNOBHEM pacyeToB IO BHELTHeH
TOproBIIe, yCIIyram, KpenuraM, WHBECTHIUIM, MEXTOCyTapCTBEHHBIM IIJIaTeXaM
ABIIseTcs OGMeH HAUMOHANBHBIX BAIOT. MUPOBbIE BATIOTHBIE PHIHKH 06ECIIeYHBAIOT
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B3aHMOCBS3b  C  KPEAUTHBIMM W  (HHAHCOBBIMH  DBIHKAMH, OIEPATHBHOE
OCYIIECTBIICHHE MEKIAYHAPOAHBIX PACUETOB, CTPAXOBAHHE BAIOTHBIX M KPEIUTHBIX
PHCKOB, [MBEpCUUKAIMIO BAMOTHBIX PE3ePBOB GaHKOB M  TOCYIapcTBa,
PEryIMpOBaHUe BAIIOTHBIX KypCOB (PBHIHOYHOE M TOCYJAPCTBEHHOE), NPOBEICHHE
CHEKYJATHBHBIX X apOuMTpakHbiX omepauuif. CrpemileHHMe K MOTYYEHHI0
CHEKYIISITHBHOH NPHUOBLIM YCHIMBAET CTHXMIHOE IBH)KCHHE (TODSUMX» IeHer H
KonebaHue BaTIOTHBIX KypCOB, YTO NarybHO BO3AEHCTBYeT Ha ciaGble BAIOTH,
YBEIIMYMBAET HECTAGHIBHOCTD BaTIOTHO-)KOHOMHYECKOTO TIOTOKEHHS OT/Ie/IbHBIX
CTpaH, MHPOBOW DKOHOMMKHM M BaIOTHOMH CHCTeMBl. BaloTHBIE Kypchl, MOZOGHO
CBOeOGpasHOMy ~GHMPXEBOMy TOBApy, 3a4acTyi0 HMEIOT CBOM TeHICHLH,
He3aBHCAIME OT (yHIaMEHTaNbHBIX SKOHOMHUYECKHX (akTopoB. B mauane 90-x
TOJIOB TOYTH II0JI0OBUHA MEX/yHAPOIHBIX BATIOTHBIX CIENOK, KOTOPbIE MHOTOKPATHO
[IPEBBINAIOT 00BEM MHPOBOH TOPIrOBIM, KOHLEHTPHPOBATACH HA TPEX MHPOBBIX
BaIIOTHBIX phiHKax: Jlonmon (187 mupa. pomn. B aems), Hero-Mopk (129 MIIPLL),
Tokuo (115 mupa.). OGumil execyTouHbli O6BEM MEXIYHAPOAHBIX BAIIOTHBIX
onepanuii B cepenune 90-x ronos goctur 1 Tpas. 230 MapA. KoLt

Mesxayraponube Ganku coBepiaior 85-95% BaTIOTHBIX caETOK MeX1y COGOH Ha
MeKOaHKOBCKOM DBIHKE, a Takke C TOPrOBO-NPOMBILLTEHHOH KIMEHTYpOii. Ilpa
CO3MIaHHH TIPOTHO30B ¥ OIPe/e/IeHNH TEHAEHIMH KPAaTKOCPOUHOMN U CpeIHeCpOdHOI
AMHAMUKY ~ BAaNIOTHBIX KYPCOB  AHANM3MPYIOTCS  (AKTOpbl, BIMSAIONINE Ha
KOHBIOHKTYPY ~BaIOTHOTO phiHKAa — ob6kemM BHII, pocT mpoMBIILIEHHOTO
MPOM3BOJCTBA, YPOBEHb 06e3paGOTHLEI, WHIEKCHl ONTOBBIX M PO3HMYHBIX ILeH,
COCTOSIHUE OCHOBHBIX CTaTell IIATEXKHOTO GalaHca, MHAMEKA HPOLIEHTHAIX CTABOK.
TMosniuy B MHOCTPAHHBIX BAmIOTaX, BIOXKEHHS B 30]I0TO M B ICHHbIE GyMard
PaccMaTpUBAIOTC KaK albTepPHATHBHLIE (OPMBI JTMKBHAHOIO BIOKEHHS CPEICTB
MEKAyHapOAHOro Ganka. OJHOBPEMEHHO BIOXKEHHMS B HHOCTPAHHBIE IECHHEIE
Oymard, B BaIOTHO-TIPONCHTHBIA apOMTpak MOTYT HOJKDEIUISTBCS BalIOTHBIM
Xe[UKMPOBAHUEM, CO3/aBasi KOMOMHUPOBAHHbIE OTIEPAIIMH Ha HECKONBKUX CEKTOPAX
PBIHKA.

MBHPOBO# PEIHOK CCYIHBIX KANUTATOB BKIIOYAET PHIHOK HHOCTPAHHBIX KPEIMTOB
¥ 3aiiMOB, OXBATBIBAIOLMH MEXIYHAPO/IHbIE ONEPALMU Ha HAUMOHATBHBIX PIHKAX
CCYAHBIX KaNMTAIOB M eBPOBAIIOTHBIA DPBIHOK, HIIM EBPOPBIHOK, Ha KOTOPOM
COBEPIIAIOTCH  Oe3HANMYHBIE [NENO3MTHBIE H KPENUTHBIE CJENKH BHE CTpaHl
TIPOUCXOX/ICHHs  BamMOThL. [IOCKONBKY Ha JONIO €BPOBAMIOTHBIX CHEIOK, [0
HCKOTOPBIM  OneHKaM, mnpuxonutcs 70-90% Bcex MekIyHAPOAHBIX KpPeaUTHBIX
onepauuii, TO TEPMHH «EBPOPBIHOK» HEPENKO HCTIONB3YIOT B KAYECTBE CHHOHHMA
MHMPOBOTO  PbIHKA CCy/HBIX KamutanoB. C QyHKIHOHAIBHONH TOYKM 3peHHA
MEX Ty HAPOTHEIA KPeIMTHO-(DHHAHCOBBIH PEIHOK IPEACTABISET CHCTEMY PEIHOYHBIX
OTHOMICHHU}, OGECHICYMBAIOIINX AKKYMYJSLHMIO H IepepacrtpesielicHie CCyHOTO
KaluTana MexAy CTPAHAMU B LEJSX HENPEPHIBHOCTH M PEHTAGENBHOCTH TPOLecca
BOCIIPOM3BOACTBA. MHCTHTynMOHATBHAS CTPYKTypa MMPOBOIO pPHIHKA CCy/IHBIX
KalATalo0B OTHOCUTENBHO YCTOMHYMBA U NPeICTaBNeHa piuMepHo 500 KpymHeHmMA



0aHKAMH, ~DaCTIONIOXEHHBIMH B MHDOBBIX ~(MHAHCOBBIX UEHTPaX pasHbIX
KOHTHHEHTOB. MOHOMOMH3AIMS MeXAYHAPOHOTO KPEIUTHO-(HHAHCOBOTO DHIHKA
TPAaHCHALUMOHAIBHEIMK OaHKaMU TIO3BOJISET MM JMKTOBATH CBOM YCJOBHsS MeHee
KpymHbIM GaHKaM ¥ OTpaHHYMBAaTh JOCTYIl HENEPBOKJIACCHBIM 3aeMIMKaM K
KDe[UTHEIM ~ pecypcaM. B ycnoBusx Kpusuca BHeIUHeH  3a[OJDKEHHOCTH
pasBuBaroLmMxcs ctpad 1982 rona ux 1omst B o6uiem oGbeMe HOBBIX 3aMMCTBOBAHUH
cokpatiiack ¢ 23% B nepso#i monoswHe 80-x roxoB xo 5% B 1988 roxy.
CoOTBETCTBEHHO, BEIPOC Y/ETBHBIH BEC IIPOMBIILIEHHO PA3BHTEIX CTpaH — ¢ 71 10
91%, a 10 MeXTyHapOIHBIX (HHAHCOBHIX OpraHH3aUMili W JPYTHX 33€MILMKOB
CHU3WIACh HE3HAYUTENbHO — ¢ 5 1o 3%. B Hacrosmee Bpems ofummii o6beM
KPEMTHBIX ¥ GUHAHCOBBIX ONEPALHil eBPOPHIHKA MPEBBINIAET 5 TPIH. AOJIL. B IO,
3a BEIMETOM MOBTODHBIX JEIO3MTHBIX ONeEpalMil MeXay GaHKaMH 4HCTHIA 0Gbem
€BPOPBIHKA COCTaBIIsAET Gonee 2,5 TpIH. 10

B 80-x romax Ha MHPOBOM pBHIHKE KAIHTATOB OGHADYKWJIACH OTYCTIMBAS
TEH/ICHIMS 3aMEIICHUS OOBIYHBIX GAHKOBCKMX KPEIUTOB SMUCCHeH LEeHHBIX Gymar
(cexpropuTHzalms), ocobeHHo  eBpooGumranuit.  EBpoOGIMranmMoHHbI  3aeM
OTIMYACTCS PHAOM OCOGEHHOCTel: He IOJYMHSETCS IPABUJIAM TpPOBEICHHUS
omepaiwii ¢ LeHHbIMH GymaraMu CTpaHBl BANIOTBl 3aiiMa; pasMelaercs
OHOBDEMEHHO Ha DBIHKAX HECKOJBKMX CTpaH; TapaHTaMd HOBBIX 3MHCCHI
€BPO0OHIOB SBISIOTCA KPYIHBIE KOHCOPLIAYMBI (CUHIMKATBI) MHOTOHAIHOHAIBHEIX
GanKoB; eBpOOGNUralMKM NPHOGPETAIOTCS WHBECTOPAMH Da3sHbIX CTpaH Ha Gase
KOTHPOBOK MX HALMOHATBHBIX OWpXK; eBPOGOHIBI SBIMIOTCA OONMIaLMAME Ha
TPEABABATENS ¥ CBOGOTHEI OT HANOTOOGIOXKEHHUS IOMTYYEHHOTO TI0 HUM LOXOLA.

MupoBoii KpenuTHBIN ¥ (HHAHCOBBIA PBIHOK CTUMYIHPYET KOHIEHTPALNIO,
LEHTPATH3AIHIO KallUTasa, Pa3BUTHE IPOU3BOIUTEIILHBIX CHII, MEPOXO3SHCTBEHHBIX
CBs3edl. B 1O Ke BpeMsi NeSTeNBHOCTh €BPOPHIHKA IPUBOAMT K OGOCTPEHHIO
TPOTHBOPEUHii BOCIPOM3BOACTBA: CIEKYJIATHBHEIC IOTOKHM KAIMTATOB, KOTOPBIE
3aBHCAT OT (askl IWMKNMA, KoNeGaHMii NPOLEHTHBIX CTABOK, yCYryGIioT
HECTaOWIIBHOCTD  HALMOHANBHON SKOHOMHKH M YacTo MpPOTHBODEYAT LEHEeXKHO-
KPEAUTHOH MONMTUKE CTPAHEI; OOMEH eBPOBATIOT HA HAIHOHAIbHBIE BATIOTHI
CHOCOGCTBYET PACIIMPEHHIO KDPEIWTHOMH OKCIAHCHM BHYTDH CTPAHBI, OKAa3bIBaeT
HETaTMBHOC BIMSHHE Ha IUIATEXHbIH GamaHC; MeXCTpaHOBOe —IepeMelleHue
OrPOMHBIX MacC KPAaTKOCPOYHBIX KaIMTalOB BO3EHCTBYET HA AMHAMHKY BAIOTHBIX
KyPCOB ¥ NpPOLEHTHBIX CTAaBOK; €BPOBAMIOTHBIE ONEPALMH CIYXKAT CBOEOOPA3HBIM
TEPE/IATOYHBIM MEXaHU3MOM BIIHSHHUS U3MEHEHHH IeHEe)XHO-KPEAUTHON ¥ BAMIOTHOM
HOIMTHK OTHOH CTpaHBI Ha APYTYIO.

MesxayHaponHbIil BATIOTHBIA ¥ KpEeANTHO-QUHAHCOBBIA PHIHKH TECHO CBS3AHBI,
TPEXAE BCEro, MeX/IyHapOIHBIM [IAPUTETOM MPOLEHTHBIX CTABOK. MexX/lyHapoubie
9YaCTHBIE OAHKH, HCTIONB3Ys JETIO3UTHO-KPEIUTHBIE CHAENKM B PasHBIX BAMOTAX,
YPaBHOBEIIMBAIOT ~ BalTIOTHbIC IIO3WLMHM, TMOJNydYas 3apaHee  ONpEAENEHHYIO
0e3prckoBYIO NIpHGBUTE. B COBpEMEHHBIX YCNOBUAX Pa3sHOOGPasMs (HUHAHCOBBIX
MHCTPYMEHTOB  CyIIECTBYeT ~ MHOTO  Da3iM4YHBIX  CIOCOBOB  CTPaXOBAaHUs
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(Xe/DKUPOBAHHS) BATIOTHBIX X (QUHAHCOBBIX PUCKOB. [I7Isi MOTEHIMATIBHEIX KITHEHTOR
CYWIECTBYET MHO)XECTBO NPOU3BOJHBIX LEHHBIX Gymar, KOTOPEIE NPEeAOCTaBISION
BO3MOXHOCTb  CTPaXOBaHMsi DHCKOB M TPeGYIOT ymiaThl 3a 3TO NpPEMHUH.
BO3MOXHOCTE NpHMEHEHHS IMHAMHYECKOTO Xe/KHPOBAHHS, 3aKIIOYAIOUIErocs B
TIOAZCPXKAHMHA HANPABICHHUS CYLWECTBYIOMWIeH TeHEHUMH Ha PBIHKE B OTPOMHBIX
MacmTabaX, MOXeT IPHBECTH K CEphesHBIM (HHAHCOBBIM aucGanaHcaM. B
pesy/ibTaTe JMHAMHYECKOTO XEKMPOBaHMS PUCK IIEPEHOCUTCS C KIHEHTOB HA
YYaCTHHKOB DBIHKA, KOTOpbIE M CO3JAI0T YCIOBHS HECTAOMILHOCTH. Bo3HuKaer
0GY>K/IeHHE YBEMIIUTh PHCK BMECTO BO3NEPIKAHHS 1 MIEPEKPHITh YOBITKH, yCHINBAs.
TeHCHUMIO. OCHOBHBIMH 3MHTEHTAMH NPOM3BOJHBIX HCHHBIX GyMar SBIAIOTCH
KpyMHbIE MEX/lyHapOIHEIe GaHKH, M /Ul COXPAHEHHS CTAGHIBHOCTH (MHAHCOBBIX
PBIHKOB  BIACTH  JOJUKHBl ~ OCYLIECTBISTH KOHTPOJIb M  DEryJMpOBAaHHE B
HUCTIONB30BaHWM BTOPUYHEIX IIeHHBIX Oymar [ 2, ¢.329].

Mupossie (uHaHCOBBIE LEHTPBI COCPEeIOTOYEHHUS 6aHkoB "
CIHELHMAIM3UPOBAHHBIX  KPCAUTHO-GUHAHCOBBIX HMHCTUTYTOB, OCYIIECTBIISIOLIAX
MEXIYHApOAHBIE BAJIOTHbIC, KDEIAHTHbIC, (HHAHCOBBIE OMEPAlUH, CAEIKH C
UeHHBIMK Gymaramu, 30J10TOM HCTOPHYECKHM BO3HHKIM HAa 0a3se HAIMOHAIBLHBIX
peiHKOB. B 70-e rozsl Mexiy (HHAHCOBBIME LEHTpaMH Hauana CKIaIbIBATHCH
CHCLMATM3AUNS 110 BUA2M  KPEIMTHO-QUHAHCOBOM IesTeNbHOCTH. Benymmm
(MHAHCOBBIM LEHTPOM MHUpa TO TPABY CUMTAETCS Heto-Mopk, onuparomuiics Ha
MOLIHYIO SKOHOMUKY 1 @MKHH phIHOK KaruTanos CIIA. OcoGeHHO Benuka ero poib
B OMUCCHM aKUMd ¥ oONHranuif, a Take TOProBie IEHHBIMU Gymaramu. IiaBHbIM
eBpOTeHCKIM QUHAHCOBBIM LEHTPOM siBlisieTcst JIOHTIOH, KOTOPBIH U3BeCTeH, npesxe
BCETO, PBIHKAMU eBPOBAMOTHBIX ONepauuil, (OHLOBBIX LEHHOCTEH, 30710Ta,
(BIOYEpCHBIX CHIENOK. B 06:1aCTH TPaHITHOHHBIX OTOCPOUHBIX 32HMOB B 3amanHoi
Espone Brigensiorcss ®pankdypr-na-Maitve u Llopux, KOTOpBIH  OCIapuBaeT
mepBeHCTBO Yy JIOH/IOHA TakXe 110 ONepalMsM C 30I0TOM. JhrokcemOypr 3Hamerut
cBoeH QOHIOBOM Gupkelr wu CICUHATU3UPYETCsT  Ha  KPAaTKOCPOYHBIX U
CPE/IHECPOUHEIX KPEMTHBIX ONepauusx. BaxHbIM (MHaHCOBBIM HeHTpOM cral
Toxuo B pesynprare ycuaeHns Mo3unuy SIHOHUU B MHpOBOIf 3KOHOMHKE, CO3/[aHus
3a py6e)oM MOIIHON GaHKOBCKOM ceTH, BHEJIPEHUS. WEHBl B MEXIyHapOAHBIL
SKOHOMUYECKHUI 06OPOT, OTMEHBI BAIIFOTHBIX OTPAHMYCHHH.

Ha nomo cemu kpynmue#mmx (HHAHCOBBIX LEHTPOB B Pa3BUBAIOLIEMCS MHpe
TPUXOMUTCS 110 ¥4 BCEro MHPOBOIO 06BeMa PHIHKA eBPOBAITIOT. CuHranyp BBIIOTHSET
POIIb a3MATCKOTO JI0/L1apOBOTO PHIHKA U [NIABHOTO (hOHI0AKKYMyTUPYIOLIEro HeHTpa
perriona. I'OHKOHI HCKIIOYHTENBHO BaXeH B CHIY €ro yHUKAIBHOIO cTaryca
OTHOCHTEeNBHO BenukoGpuranun u Kutas u wusBecTeH Kak KpYNHBIH LieHTp
MENMIYHAPOTTHOTO CHHEIMLMPOBAHHOTO KPEAUTOBAHUS. BaxpeliH BBICTymaeT B pomn
(unancoBoro neHTpa HeTenonnapoB Ha Bumxzem Bocroke. Taxum obpaszom,
CTOXHMIICT KPYIJIOCYTOYHO JIeHCTBYIOMIMH MEX/IyHapOIHBIA MeXaHH3M, KOTOpBIH
CITyXWT CPEACTBOM YIIPAaBJI€HUS MUPOBBIMY (PHHAHCOBBIMU [IOTOKAMH.



MexayHapoaHEti XapakTep KOHKYDEHIIHH Ha MEXOAHKOBCKOM PBIHKE €BPOBATIOT
CO3/1all YCIIOBHS, KOTZa LEeHTpPaTbHble GAaHKM PA3BUTHIX CTPAH HE BMELIMBATHUCH B
AeATeNbHOCTh €BPODBIHKA, 3a00TSACh 06 YCHIEHWH TO3MIMH HAIMOHATHHBIX

- ¢uHancorx cuctem. Korja B Hagame 80-X TOZOB pasMep phIHKA €BPOOIUIAPOB

TPEBLICHI 00heM JEHEKHOH MacChl HALHMOHANILHOH GaHKOBcKoM cuctemsr CIIIA,
Obina cosfana 30Ha MeXIyHAPOHEIX GaHKOBCKHX ycryr B Heio-Mopke, rae pesxum
onepanyii GaHKOB C HEPE3UIEHTAMHU CXONEH C PEXHMOM EBPOBANIOTHBIX ceNoK. ITo
CyTH, BCe IBH)KEHHMs BalIOT HAa MEXIYHAPOIHBIX PBIHKAX OTPAXKAIOTCS HA Cyerax
MEXITyHApOJHEIX 6aHKOB, raie 107151 fomutapa CIIA B o6meM o6BbeMe eBPOBATIOTHBIX
cenok npesprmaeT 60 nporenToB. [l KPYITHEIX OLepaNyi, CBA3aHHEIX C TOProBel
Ha BAMIOTHOM MM MEXIYHAPOJHOM JEHEXHOM (CBPOBAIIOTHOM) pPBIHKAX
OKOHYATENBHBIH PacteT, eCiu IIIATeXHU OCYIIECTBISIOTCS B A0OJIapax, 6yeT cienan
€pe3 Takue NOJIIApOBEIe IUIATeXHble cucTeMbl, Kak FedWire (ciucrema ®PC) unn
CHIPS (4acTHy!0 pacYeTHO-KIHPHMHIOBYIO CHCTEMy JUIf MEXTyHaPOAHBIX
JonnapoBelX miatexedt B Heto-Mopk-cuti), urto mossonser CIIIA TIPOBOIHTH
KOHTPOJIb ¥ PEry/IMPOBAHUE B Chepe MeXTyHapOIHBIX (uHaHcoB [ 3, ¢.303].

PacmpsieT BO3MOXHOCTH MPOBE/IEHUs ONepaLyil MesKLyHAPOIHBIIT o dmopHbIi
OusHec, KOTOPBIH 0GecrieuuBaeT TeXHHIECKYIO CTOPOHY. OTCYTCTBHE B 0O(DGIIOPHBIX
(UHAHCOBBIX UEHTPaX BAIOTHBIX OTPAHMYCHWH, CBA3AHHBIX C MHHHMAJIBHBIMU
Pe3ePBHBIME  TPeOOBAHMAMM M JIMMHTAMM Ha pasMep MpPONEHTHBIX CTABOK,
COXEHCTBYET Pa3BUTHIO MEKTYHAPOIHBIX 3aiiMOB, KOTOPBIE CTATM OAHOM U3 CaMBIX
NpuOEUIBHEIX  HOPM  GaHKOBCKOM  [esiTenbHOCTH.  Onpeessionum hakropom
(OPMHPOBAHKA HOBBIX (DHHAHCOBBIX LEHTPOB SBUJIOCH AKTMBHOE  pasBATIE
MEXTyHAPOHOrO  6aHKOBCckoro GusHeca ¢ Hauwama 70-X TOJOB, KOTOPOE -
CONMPOBOXKIANIOCH BHE/PEHUEM TNPOTPECCHBHBIX KOMIBIOTEPHBIX TEXHONOTHH U
HOBBIX (MHAHCOBBIX HMHCTPYMEHTOB. HeMalOBaXHYIO pOIb TaKKe ChIrpaily
TOCNIEICTBYS [IEPBOro HeTAHOTO Kpusuca B 1973 roxy, korna HedrenobpiBatome
CIpaHbI MPEIOCTaBMIIK GaHKaM BO3MOXHOCTH [l pasMelleHus HedTeoIapos Ha
MEXIYHAPOHBIX (DUHAHCOBBIX PBIHKAX.

Pacimpenye MeXIyHAapONHBIX 3aMOB CO CTOPOHBI KOMMEDUECKHX OaHKOB,
HMEBIIINX HEOTPaHMYEHHBIC BO3MOXHOCTH B cepeauHe 70-X TOJOB, CO34al0
Gecnipene/IeHTHYIO CUTYaIIHIO, KOT/Ia YaCTHEIE KOMMEpHUECKHe GAHKH 1, 0COBEHHO, HX
opdmIopHEIe YHITHATIEL ONPENeNSTH KPETUTOCTIOCOBHOCTD 3a€MILMKOB H TIPHHSIA
POTB KPEJIMTOPOB Pa3BUBAIOLIMXCS CTPAH, HE BMELIMBASsCh B [eNa CTPaH-{0JKHHKOB.
Kommepueckue Gamkyr B3snu Ha cebs OmHy u3  GyHKimi MEXTyHapOAHBIX
(HHAHCOBBIX OPraHM3ALMIl ¥ NePEeBOAMIM CPEACTBA MEHEE DA3BMTHIM CTPAHAM B
ropasio Gombiuem o6beme, 9em K 3TOMY GBLIM FOTOBBI GPETTOH-BYICKHE MHCTHTYTHL.
OnHaKo feATeNBHOCTD MEXK/TyHAPOIHBIX YACTHBIX GAHKOB TIOMYMHSETCS IPHHIIHIAM
TPUOBITBHOCTH, @ HE COXPAHEHHMIO CTaGHIBHOCTH MUPOBOM (DHHAHCOBOH CHCTEMBL.
Ecnn Gank oTkasbiBaeTCsl y4acTBOBAaTh B BBICOKOPEHTAGEIBHON JEATENBHOCTH, TO
MOXET CTaTh HEKOHKYPEHTOCTIOCOGHBIM.
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B nepron ¢ 1973 mo 1979 rogel pacuiMpeHne poid KpeAUTa CTHMYJIMPOBAI0)
MHPOBYIO 3KOHOMMKY M CNOCOGCTBOBAJO Pa3sBHTHIO BCEMHUPHON HHusimu 70X
TOZOB, KyJIbMUHAIMEH KOTOPOH cTan BTopoit HedTsaHO#M Kpusuc 1979 rona. Crenys
ujesiM MOHeTapusMma, s npenorspamenus uadusaiuuu CIIA Havanu npoBoauTs
JKECTKYIO KPEUTHO-JEHEXHYI0 IOJMTHKY, KOTOpas IpHMBela K KOHTPOJIO Hal
061MM 00BEeMOM JICHEKHOH MACCHI, COKPAIIEHHIO POJM KPEUTAa U POCTY PHIHKA
€BPOZOJUIAPOB. BBICOKHE pealbHble MPOLEHTHBIE CTAaBKH, yCHJIEHHE N0Jiapa H
MOTPeGHOCTh TOKPBITHS GIOKETHOrOo U Toprosoro jeduumros CIIA nvem
TSDKEJIble  MOCNEACTBMS Ul  pa3BHBAIOIIErOCS MHpa. YBeJIHYEHHE OOBEMOB
HEBBIIUIAYeHHBIX 3aiMOB H yXyJAUIeHHe KOI(DOHUIMEHTOB IOKDBITHS CTpaH-
JIOJUKHAKOB TIPM  COKPAIIEHWH IIOTOKOB KPENHTHBIX pECYPCOB IMPHBENH K
MEXIyHapOJHOMY KPU3HCY 3aj/io/bkeHHOoCcTH 1982 roza.

JUtst  coxpaneHHst CTaGMIBHOCTH BCEH CHCTEMBl MeXAYHAPOIHBIX 3aiiMOB
notpeoBanoch OOBETMHUTh YCHIIHS LEHTPAIBHBIX OAHKOB CTpaH-KPEAMTOPOB I
BBICTYNIUTE B KQ9€CTBE HCTOYHMKA 3afiMOB nOCTeIHel HHCTaHIMK. MexX Iy HapoIHEe
OpraHM3alyiy B KOONEpaliy ¢ GHHAHCOBBIMHU BIACTIMH H KOMMEPYECKAMHU GaHKaMHu
CO3/laJM CHCTEMY, OCHOBAHHYIO Ha TOJIEPKaHHH BOSMOKHOCTEH CTPaH-T0IKHHIKOB
BBIIUIAYMBAT NPOLEHTHI 0 3aMaM C y4eTOM HEHapyUIEeHHs LEJOCTHOCTH [OJIra.
MesxnyHaponnble  KpeIUTHO-(UHAHCOBbIE HHCTHTYThl, H3YYMB IIOCIEICTBUAL
KpH3HCa, YCHIHIH Perynupyromue GyHKIHH, a GOTaTEi ONBIT MeXIyHapOIHOI0
KPeAMTOBAHUS CO3/{all OCHOBATENbHYIO a3y [Uis ONpe/eNeH st BOSMOKHOCTeH CTpaH-
3aeMINHMKOB BBILTAYMBaTh JoirH. [TonuTuyeckoe BO3meNCTBHE NMPUHANIO OJHO W3
BXHEHLINX BBIPAXEHUH B chepe MeXTYHAPOIHOTO KPEAUTOBAHHS.

Pacmmpenne Kpeaurta TO3BOJNAET CTpaHe NOTPeGNATH GOJNbIIE PECYPCOB H
HapayBaTh SKCIOPTHBIA moTeHIMa1. OHAKO, CIOXKHO ONpeeTUTh 3G HeKTHBHOCT
HCITIONB30BaHNs (MHAHCOBBIX PECYPCOB, OGECTIEUMBAIOLINX AOCTATOYHYIO IPUGHLITH ¢
Y4eTOM TOKpbITHS aonra. CylecTByeT cTporas 3aBUCHMOCTb MEXKLY 3aliMaMU U HX
ofecrieuenuen, Ij1e COKpaIeHHe KPEIUTOBAHUS CO3/aeT YCIOBUS SPO3UH LEHHOCTH
3aorooro obecredeHus. B npuHIMIE, KPEAMT He TrapaHTHPYeT NOBbIIICHHE
9KOHOMUYECKOH aKTUBHOCTH, HO CO3[aeT YCIOBHS HECTaOMILHOCTH M3-3a
HEOOXOIMMOCTH BO3BpATa 3a8MHBIX CPEACTB. KpeauT B 3TOM Cllyyae mpecTaBiser
OZIHY M3 MOIIHBIX COCTaB/SIOUIMX PEryIHPOBAHHS OKOHOMHYECKOTO MpOLecca,
IIO3BOJISIFOLIMH KPeUTOpaM yCHIUTh MM IIPHOCTAHOBHTH KPH3UC B 3aBUCHMBIX 20
cTpaHax. B ompesneneHHbIN NEpUOA y PasBUTHBIX CTPaH BO3HMKAET MOTPEGHOCTH B
BO3BpaTe (MHAHCOBOrO KamuWTana JUis [OTAlIEHUs  BHYTPEHHHMX M BHEIIHHX
obs3aTenbCTB. B pesysmsTaTe IPOBOLMPYETCS KPHM3HC, CIEJICTBHEM KOTOPOro
ABJIAETCS. [ICNPECCUs 3aBUCHMBIX PHIHKOB. Kpeiutopamu mocnemeil MHCTaHIHA
SIBIISIOTCS MEXTyHapO/iHble GHHAHCOBEIE OPraHM3alUH, KOTOPEIE KOHTPOTUPYIOTCH K
JeHCTBYIOT B MHTEPeCaX MPOMBIILTEHHO DasBUTBIX CTpaH. [103TOMy KpH3HCHI B
Pa3BUBAIOLIEMCs MUpE, HalJlo/1aeMble B TIOCIIE/IHEE BpeMsi, BO3MOXKHBI B CTPaHAX C
BBICOKHM JIONTOBBIM PEHTHHIOM WM 3aBHCHMBIX OT 3HAYMTENBHOTO OOBEMa
MHOCTPAaHHOTO YaCTHOro kamurtana. [Ipu BIOXeHMH CpeAcTB B (opMe MpsMBIX




HHBeCTPI].IHﬁ BOS}leﬁCTBHe Pa3BUTHIX CTPAaH OTPAHUYCHO U HE MOXKET TIPOBOLIMPOBATH

MIIPOKOMACINTAGHBIH KPHU3UC. PHIHOYHBIN KalWTal Takke ysA3BUM, HO IS 3TOTO

CHauana HeoOXOAMM (MHAHCOBBIA KpU3MC. B KauecTBe phIYaroB BO3NEHCTBHS Ha

¥ CTpaHbI-AOJDKHUKHA HUCHOJB3YHOTCS TaKue METO[bI, Kak OrpaHM4YeHue OOCTyla Ha

PBIHKM KallUTaJIOB M apecT aKTHUBOB 3a pyﬁexcoM. O,ElHaKO, CaMBbIM Ba)XHBIM SBJISIETCS

- COKpalleHue OCTyTa Ha SKCIIOPTHBIE PBHIHKH, YTO CO3ET yCIOBHS SKOHOMUYECKO

H30TISIHH.

Iposoxumas CILIA B Havane 80-X roJ0B OrpaHUYATE/bHAS IEHEKHO-KPEHTHAS
TIOMKTHKA, HaIpaBJIC€HHAs Ha peryJupoBaHHE ﬂeHe)KHOﬁ Maccel co CBOGO}ILHLIM
IU[aBaHUEM IIPOLICHTHBIX CTABOK B COYETaHHH CO CTHMyﬂPlpleH.leﬁ 6IOLl)KeTHO—
(bHHaHCOBOI’I HOHHTHKOI‘;I, HaXO,ElHLLICfICX TIOJ] BIHUSHUEM 3KOHOMHKH NPEAIOKEHHUS C
HU3KHMH HaJOTaMH, TIPUBEIH K OOpa30BAHMIO yIMBHTEIBHOM KOHCTPYKLMH: Kpyr

NpOLBETAHHsS B LIEHTPE W TOPOYHBIA Kpyr Ha nepudepuu BCEMUPHOH CHUCTEMEL

Tlocne xoporkoro mepuona cmaga B CIIA cosjannch ycloBus poCTa peanbHBIX
TIPOLEHTHBIX CTABOK, YTO N103BOJIMIIO NPUBIEYb 3HAYUTENIbHbIE (PUHAHCOBBIE AKTUBEI,
XpaHeHne KOTOpbIX OBUIO BBITOMHO B joyuiapaX. CHIBHEIA HO/UIap CTUMYJIMPOBAT
HMIIOPT TOBApOB M KAIUTAIOB, YBENMYUBAA NOTpeGIeHHMEe W TOProBblif AeduuuT
CIIA. CunbHasi 5KOHOMHKA, CUJIbHAS BATIOTA, GONBINON GHOMKETHBIH JeQUIUT U
60nbIIOl TOProBbIid AeGUUMT B3aMMHO yCHIMBANM APYr APYra M NPMBOIWIM K
GespH(IAIHOHHOMY pocTy [ 4, ¢. 134].

PasBuBatomMecs CTpaHbI-3a€MIIMKK BBIILIAYMBAIM JOJITH B YCIOBHAX KECTKOM
KOHKYPEHTHOH Cpellsl B MEXIyHapOIHOW TOProBle M HH3KMUX LeH Ha
9KCIOPTUPYEMble TOBaphbl, B TO BPeMs, KaK Joap cTai ZoporuM. PuHAaHCOBLIE
TIOTOKHA M3 CTPaH ¢ GONBIIMMH 3a/10/DKEHHOCTAMHE CTalX BaKHEHIIEH COCTaBIsIOme
cospannot CILIA monenu mpouseranns. CucTeMa YaCTHBIX KOMMEPHECKUX GAHKOB
CIIA mnpuBiexasa MHOCTPAHHBIA KaNWTal M IPEJOCTABNSIA BO3MOXKHOCTH
BHYTDCHHUM WHBECTOpaM HApalluBaTh aKTHBEI C HCIIOJB30BAHHEM KpEAUTHBIX
CpeAcTB. BhICOKMe peanbHble NPOLEHTHblE CTABKA X 3aBbIUIEHHbIE KOTUPOBKH
BAIOTHI CIIOCOOCTBOBAITH MEPEMELIEHHIO KalUTaa U3 MATePUATBLHOTO POM3BOJICTBA
B ¢unancoByio cthepy. OcoGeHHO 3(PQEeKTHBHBIME CTamM CIUSHHS KOMIAHWH H
BBIKYTIbl KOHTPOJTBHBIX TTAKETOB aKIHil ¢ HCIIOIb30BaHHEM 3aliMa.

Jlonnap CLIA  sBrsieTcss MHPOBOH pe3epBHOM BallOTOH M SKBHBATIEHTOM
BBIDOKEHUsI CTOMMOCTH B MEK/TyHapOIHOH TOPToBIIe H, G1arofaps HEOrpaHUUEHHBIM
obbemMam 0GopoTa, MMEeT KOCBEHHOE TOBapHOe obecredenne. CTpana, BIajeromas
MEX/yHapOJHO! pPE3epBHON BAMOTON, IONB3YETCS NpeuMyluecTBamu B cdepe
TpefIOCTaBNeH s (PUHAHCOBBIX yCIyr M MOXET I10JydaTh 3aiiMbl HEOIPAHMYEHHOTO
obbema B cBoeit coGeTBeHHOM Bamore. CIIIA 061anar0T BO3MOKHOCTBIO BIHATb HA
LEHHOCTh CBOMX COOCTBEHHBIX 3a[0JDKEHHOCTEeH, KOTOpble CTAHOBSTCS MEHbIIE B
MOMEHT BBIILIAThl, YeM B IIEPUOJI, KO OHU OBLIM CHAENaHbl.

B pesynbrare OTKasa pasBUTEIX CTpaH ()MHAHCHPOBaTh GHOLKETHBIH U TOProBhIH

- gepumutet Coeunennbix [1ITaToB co3januch yc/IOBHMs AeBalbBalMM AONUIApa H
' OTPaHUYEHHS er0 3HAYUMOCTH B KauyeCTBE OCHOBHOW BATIOTHl B MEXIYHAPOLHOM
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¢unancoBoit cucreme. Cornawenue, 3akmouenHoe B orene “IInasza” B konme 198
rofia pyKOBOAUTEISAMH CTpaH “Bombiuoi msaTepku”, OIpeenuio COracOBaHHEHI
JISHCTBHSI C LEJBI0 CHIDKEHMS Kypca JIoJTapa M O3HA4aso, YTO PEexUM CBOOOIH
IUIaBAIOWKMX OGMEHHBIX KYPCOB IPEKPATHII CyILECTBOBAHME M OBLT 3aMEHEH TeM, Y10
nodke OBUIO HA3BAHO “TPA3HEIM”, HIM DErylHpyeMblM, ILIABAIOUIHM KypPCOM,
Brocnencteum  kpusuc  ponmoBoro peiika CIIA B konme 1987 rom
TPOJAEMOHCTPHPOBAJ OTKa3 Pa3BUTHIX CTPaH OT MOANEPKAHMs Kypca Aojuiapa i
npuBen K pacrany Jlyspekoro cornamenus ¢espans 1987 roma o nmpomosmkeHun
KOOP/MHALMH BaIOTHBIX HHTEPBEHIHH IS TOCTHIKEHHUS BAIOTHON CTaGMIBHOCTH,
KOTOpOe TOATBEP)K/AlO YCIOBHS, HOCTHIHYThIe COrnaiieHueM B ortene “Tlnasa”
Bropas KyIbMMHAUMS TpPOJaX HA  HBIO-HOPKCKOM (OHIOBOM pHIHKE GBUIA
NpeoTBpalleHa TONbKO CBOOOIHBIM ITaleHHeM 10/Iapa.

Komnanc Ha sinonckom perike o6Gmuraumii B 1987 romy npegonpenemi Kpax
donnosoro peka CILIA, B To Bpems Kak SITOHHS CMOria H30exaTh Kpaxa
COOCTBEHHOTO  (OHIOBOrO phIHKa. [losuius SIMOHME C  NONOKHTETBHBIM
OKCIIOPTHBIM ~ GaNaHCOM, BBICOKOM HOPMOH cOepexeHHii B OKOHOMHKE K
c6anaHCUPOBaHHEIM ~ SKCIIOPTOM  KaUTana npejcTapisga  coblodf  nomHyio
TIPOTHBOMOJIOKHOCTE COCTOSIHMIO B 9KkoHOMUKe CILA. SInoHuMs BHICTYNHIA B POJH
MHPOBOrO (MHAHCHCTA B TIOCTABKE JHKBHIHBIX CPENCTB BCEMY MHPY, CTPEMSCh
COOTBETCTBOBATL B (HHAHCOBOM OTPACIH CBOEH WHAYCTPUATBHON BKCIAHCHHL.
CrtumynupoBano pacuikperie (UHAHCOBOH eATCTBHOCTH  SIIOHUM TOSBIEHME

HOBBIX WHIYCTPHAIBHBIX CTPaH H OTKPBITHE DBIHKA Kuras. OLIHZ.KO 3ﬁpy6€>KHbIe 1

3aMBl ¥ MHBECTHLMOHHBIH OyM CO3HanM CephesHble NpoGIeMbl B  BHZe
HeoBeCIeYeHHBIX 3a/0/UKEHHOCTeH M HepeHTabeIbHOCTH DHHAHCOBEIX HHBECTHLIAI,
4TO TMpefonpenenuio crnai Ha GoHmoBom peke SmoHMH Mexay 1989 — 1993
rogamu. Bospeticrsne CILIA B xonie 90-X ronos Ha GuHaHCOBBIE PHIHKA SIHOHUH
HPHUBEIO K CEPbe3HOMY (HMHAHCOBOMY KPHM3HCY M ycumeHmo mosuumil CIIIA u
CIIOCOGCTBOBANO  YKPEILIEHUIO 10/UIapa B KauecTBe MeKAYHApOIHOHN pe3epBHO
BAJIOTHI.

Hocne pacnaza CCCP w1 3aBeplieHus NepHOJa NPOTHBOCTOSHHS JIBYX

noautHyeckux cucreM, CIIA ofecneunnu cebe monHoe JIOMMHUPOBaHUE B
TIOJHTHYECKOH cdepe, IPUYMHOKHB 3KOHOMUUECKHH moTeHuuan. Co3naHHbIe npu
noMomu MEXYHapOJAHBIX opraHmauuﬁ q)HHaHCOBIﬂC CHUCTEMbI
MNOCTCOMATTUCTHYECKUX CTpaH B OONIBIIMHCTBE CBOEM HE€ UMEIOT (i)yHKIIHOHaJ'lBHOI?I
CTPYKTYPBl B JOpMeE IONHOLEHHBIX (MHAHCOBBIX HMHCTUTYTOB, B pe3yJbTaTe 4ero
OTCYTCTBYIOT ¢duHAHCOBBIE MHCTPYMEHTEI, Croco6HbIe PeryIMpoBaTh
SKOHOMHYECKYIO JIESTENIBHOCTh B 9TUX CTpaHaX. B xonue 90-X rofos pasBuTHIMH

CTpanamy OBLIH NPHMEHEHbl pa3paGOTaHHble M  AIpOGHPOBAHHBIE paHee B |

JlaTMHCKOH AMepHKe MOJENH AeBaIbBAUH GUHAHCOBBIX PBIHKOB CTpaH, 3aBUCUMBIX
OT MHOCTPaHHOIO (PMHAHCOBOTO KanuTala. Pa3pasuBIIascs cepus KpU3HCOB npyBesa
K OTTOKY (MHAHCOBBIX CPEJICTB, IZle POITb KOOPAHHATOPA ILIATEKHBIX GATAHCOB
3aBHCHMBIX CTpaH BBIIOJHWIA MEXIyHapOIHEIE dmﬂaﬂcosme Oprasusaiuu,



TPE/IBAPUTEIIBHO COTJIACOBAB XKECTKHE SKOHOMUYECKHE IIPOrPaMMBbI BEIBOJIA CTPAH H3
COCTOSIHHSI JIETIPECCHH.

CymecrsoBanue BperToH-Byickoli BAIIOTHOH CHCTEMBI, OCHOBAHHON Ha
3070TONOIIAPOBOM CTAaHAApTe, IZi€ OTCYTCTBOBAN MEXaHH3M CaHKUMH Ha crydaii
MHQIIIWOHHOH TONMTHKM CTPaHBl BeAylielf BamOTBL, YTO CIOCOOGCTBOBANO
9KCTIAaHCHM ~aMEPMKAHCKOTO KaluTala B JPYTHe CTPaHbl, HpPH3HAI0 CBOIO
HECOCTOATePHOCTE M HE MOMIEXUT peaHmManuy. OxHAaKo, Co3qaHHAs cHCTEMa
CBOGOIHO  IUIABAIOUIMX OOMEHHBIX KypCOB TakkKe TMPH3HAETCS BHYTpPEHHE
HecrabuibHOH.  OCTaBIIMeCs B HAaCIEACTBO GPETTOH-BYICKHE —(HHAHCOBBIE
mHCTHTYTEl (MekayHaponueii Bamotusii ®oun u Beemupusiii Bauk) yemeuno
NaNTUPOBAITMCE K COBPEMEHHBIM YC/IOBHSM U NMPOJAOIIKAIOT UIPATh BaXKHYIO POJb,
BEIpaXas, B MepBYiO ouepeas, untepecs CIIA u apyrux pasBuTbix cTpaH. Bamk
MeXZyHaponHBIX pacyeroB (BMP) B Basene BpumonHser (yHKUMIO KOOpAMHATODA
IEHTPATBHEIX OaHKOB DPasBUTBHIX CTPAH U COAEHCTBYET MEKTOCYIAPCTBEHHOMY
PETyTMPOBAHMIO BAIOTHO-KPEJUTHBIX OTHOIIEHHH. B cepeaune 70-x romoB Gbux
cosnan HaGmogatenbubiii komuter mpu BMP, KOTOpBINA ONpENeNHI NpUHLHIbL
KOHTDOIISl 33 GAHKOBCKMMH YHPEXEHHAMH 3a rpaHunedi (Basensckuii kOHKOpzar
1975 r.) 1 uCUMCTIEHMs HOPMATHBOB JIOCTATOYHOCTH KANUTajia Ha 6ase aKTHBOB,
CKOPPEKTHPOBAHHBIX Ha puck (basensckoe cornaurenue 1988 r.).

CoBpeMeHHOE COCTOSIHHE ME3KAYHApONHBIX (GHHAHCOB XapaKTEpHU3yeTcsl LeNbiM
PAIOM B3aUMOCBSI3AHHBIX [IPOGNEM, TpeOYIOUMX paspelleHdst NS COXPaHEHHs
CTa0MIBHOCTH MUPOBOH (UHAHCOBOM CHCTEMBI: POCT OGBEMOB MeE/yHAPOIHOIO
ABHKEHHS KAlUTATIO0B U PBIHKOB €BPOBAIIOT, Pa3BUTHE HOBBIX (MHAHCOBBIX PHIHKOB,
MEXJYHAPOIHBIE 3aJ0JDKEHHOCTH, HEYCTOMYMBOCTh IIEH Ha TOBAPHO-CHIPHEBBIX
PHIHKaX, GMHAHCOBBIE CIEKYIISLMH, GECKOHTPOIEHOCTS OGMIIOPHOM AESTENLHOCTH 1
PBIHKOB IIPOM3BOJHBIX LEHHBIX Oymar. CyliecTByrouias HeCTabUIBHOCT CO3aHa 1
TeHCTBYeT B MHTEPECaX PasBUTOTO MUPA, KOTOPEIH IIOPOH yMBILIIEHHO POBOLHPYET
KPU3UCHI JUIsl U3BJIeYeHHs IPUOHLIHA 1 oforamenus. [109TOMy B YCTOBHSX pa3BUTHs
HOBBIX (DMHAHCOBBIX PHIHKOB M POCTA POJIH HOBBIX NPOMBIILIEHHBIX CTPAH CTAHET
BONPOC pepOpMHUPOBAHMS MHPOBOIl BAlIOTHO-KPeMTHOH cucTeMsl. Heobxomuma
OpraHusalus rnoGaIbHOM MHPOBON (HHAHCOBON CTPYKTYpHI, OCHOBAaHHOH Ha
HCTHHHO MEXIYHAPOJHON BaiOTe, YTO MCKIIOUMIO GBI BO3MOXXHOCTH CITEKYJISIIHH
Ha (PMHAHCOBBIX PHIHKAX, IPU3BAHHOM OCYIIECTBIATS KOHTPONb U PEryTUPOBAHKE B
HHTEpecax COXpaHeHHs CTaGHIBHOCTH B MEUPOBOH 3KOHOMHKE,
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SOME REASONES OF UNSUSTANABLE OF WORLD FINANCIAL SISTEM

George Sigua
Represantative of Trade-Industrial Palace of Georgian in Ukraina
01030, 36, Khmelnitski st, Kiev, Ukraina.

Summary. In the following article the author tries to show that in current conditions
of international financial markets, where the influence of separate participants on the
market prices is limited, the theory of modern competition should be able work
extremely effective. Despite this fact they, the financial markets, do not seem to show
any indication of being inclined to a balance that could secure the optimal distribution
of resources.

On the basis of a thorough analysis of the existing situation in the international
financial markets, the author comes to conclusion that the development of new
financial markets and the ever-growing role that is being played by newly
industrialized countries, inevitably begin to raise the issue of reforming of the world
monetary system.



TEOJIOTMYECKOE OCMBICJIEHME 3KOJIOTO-
3KOHOMMYECKOM JESTEJBHOCTH - OCHOBA
YCTOMUMBOI'O PA3BUTHSI

IIuxamsuau Ieopruii

380028, Tommucu, npoc.M.Yasuasanse 1,
Tounucckuit I'ocy napcTBeHHBIN YHIUBEpCUTET
uM. UB. JKaBaXHIIBUIH

Pesiome.  Mccnenosannem — XpHUCTHAHCKMX — TCOJNOTMYECKHX  OCHOB
OKOHOMUYECKOM M  IKOJIOTHYECKOM JAEATEeIIBHOCTA UHTEHCHUBHO 3aHHMaK)TCﬂ>
COBPEMEHHBIE 3arpaHHYHbIC TCOJIOId KM 3KOHOMHCTBI, M3BECTHBIE YHHUBEPCHUTETHI U
HHCTHUTYTHI.

B bubnuu wusnaraetcs camas pa3HOOOpasHas 3KOJOTO-3KOHOMHYECKas
temaruka. Cobmonenne BuONEHCKMX HPAaBCTBEHHBIX HOPM - 3TO  OCHOBA
TEOJOTHYECKOro crocoda 3K0I0ro-3KOHOMUYECKOM ACATEIIbHOCTH.

ABTOpOM npenyiaraeTcs co0cTBeHHOE onpejesieHue XpHCTHaHCKOﬁ
9KOHOMHUKH, Kak Teonoro-skoHOMHYECKOH HAay4HO-NPAKTHYECKOW U ydeGHoit
JMCTIMIUIMHEBL VIM TakKe M3NararoTcsi OCHOBHEIE IyTH JOCTHXEHUS FTapMOHUYHOIO U
yCTOHYMBOrO pasuThs ['py3uu, CO3NAaHMSA COOTBETCTBYIOLIEH TeOopeTHdecKoit
KOHIEMNIUK ¥ MHTErPUPOBAHHON IPaKTUIECKON MOIENH.

* k ok

Pelienne KOMIUIECHBIX COLMATBHO-5KOHOMHYECKHX IpPO6IeM MEpPEeXoIHOro
Iepuojia U TOC/HeAyIollee DPasBUTUE OPTaHMYECKH 3aBHUCHT OT (GOPMHPOBAHHSA
Ha/UIeKAllero ¥ BCECTOPOHHE OCMBICIEHHOIO TEOPETHUKO-METOI0IOrHYECKOro
(ynnamenta. [lnms  3TOM  HenM  HeOGXOAWMO — OCYIIECTBHTH —TapMOHHYHOE
B3aMMOCOYETAHHE BCErO0 KOMILIEKCA HALMOHANBHBIX ¥  OOIIEYENOBEYECKHX
LEHHOCTEH.

Tpunsrsie Opranuzauuedt O6benunenHslx Hauuit na Puo-ne-YKanetipckoit
koH(eperuuu B 1992 r. “Ilpusuunsl ycroiiuusoro passutus” u “TToBecTka jHs Ha
XXI Bex” NpU3BIBAIOT BCE TOCYNApCTBA OPraHMYECKH COSIMHUTH MEXIy CcoOOil
TPaJMLMOHHBIE HALMOHATBHBIE M COBPEMEHHBIE MEXIYHAPOJHBIC COLMATLHO-
9KOHOMUKO-OKOJIOTUYECKHE IEHHOCTH M HAyYHO-TEXHHUYECKHE JOCTHIKEHHS JUIL
obecrieyeHus 10ATOCPOYHOTO M YCTOHYHBOrO pasBuTys obmectsa [2].

Cpeny o6IIedeIOBeYeCKiX U HAIMOHAIBHBIX LEHHOCTeH BHIHEHIee MecTo
3aHuMaeT BubTHs, XPUCTHAHCKAS TEOJIOTHS W COOTBETCTBYIONIAA HPABCTBEHHOCTS.
VIMEHHO TOZ BIHMSIHMEM TaKMX LEHHOCTeH (POPMHUPOBAIMCH HA TIPOTSKEHHH BEKOB
OCHOBbI COBPEMEHHON 3amafHON LMBWIM3ALMM - OSKOHOMMKa, IIpaBo, Hayka,




ofpasoBaHKe, KyJIbTypa, N€MOKDATHYECKUE HIeaNbl, KOHIENIMU IpaB deloBeKa U
T.A.

Oroxa MPOCBETHTENBCKUX M HAYYHO-TEXHHUECKHX NOCTIDKEHMH MOCIeRHMX
JIBYX-TPeX BEKOB KakK Obl 3aT™Muia Bepy B bora, Bubnuio, ee mieansl W 3HadeHue.
OpHako — BBIZAIOIIMECS ~ YYEHBIE  COBPEMEHHOCTH,  IPeINPHHHMATENTH ¥
FOCYIapCTBEHHbIE NESTENM MOKA3bIBAIOT HILTIO30PHOCTE M OMHKOGOYHOCTH TaKOro
muenust. [TocryiaeM BBICKa3bIBaHMS HEKOTOPBIX M3 HUX IT0 3TOMY MOBOZY.

Anpbepr DitHuITeliH, naypeaT HoOelneBckoil mpemuH, ¢usuk: “Yem Gonblie
HayKa JIeNaeT OTKPHITHIT B QU3MUECKOM MHpE, TeM Gojiee Mbl IPHXOUM K BEIBOJIAM,
KOTOpEIe MOXKHO Pa3pelIuTh ToJbKo Bepoi” [3, c.41].

Makc BopH, maypear HoGeneBckoif mpemun, ¢usuk: “Hayka npenbsiBiser
YUEHOMY MHOTO MOpAJbHBIX M 3THYeCKHX TpeGoBanuit. Eciu ydeHnsiit Bepur B bora,
910 obneryur ero mpobaeMy. YueHbIH JODKEH HMeTh OONbIIOe TeprneHHe U
CMUpeHHe, a 3T Ka4ecTBa MOXeT JaTh eMy peaurus’” [3, ¢.35].

And Brepke, mpesunest Kopnopanuu Beepke 1o M3roTOBIEHHIO Kpacok B
Ocno (Hopserusi), xumuk: “CoBpeMeHHas HayKa He yOuna (yHIaMeHTalbHbIE
uetunb! Bru6nun. 51 Bepio B Bora, st Bepio B Mucyca, u 51 Bepto B Bubnuro” [3, c.14].

JToxopmx Bammurron, 1-# npesunent CHIA: “HeBo3MOXHO INpaBHIBHO
npaBuTh MUpoM Ge3 Bora u bubmuu” [4, ¢.130]. Oty MeIcab pa3BuBaeT Yuisam Mak-
Kunm, 25-it opesument CIHA: “Mel nomkesl u3ydath buGmmio, Ho He
OPPaHHYMBATECA TOJBKO 3TMM. MEI OMKHBI IPHMEHATH ee B Xu3Hu~ [4,c.131]. A
Teonop Pyzsenst, 26-it npesunent CIIA ropopun: “ITouyT Kaxmbli U3 TeX mojei,
JeTeNbHOCTh KOTOPOrO JaBajia Pe3yNbTaThl, OCHOBBIBANT CBOM JKM3HEHHBIH IyTh
MperMyIIeCTBEHHO Ha yueHun bubmuu™ (S, ¢.97].

HUccnenoBanuem bBuOielicKux OCHOB 3KOHOMHYECKOW M OKOJOTHHYECKOH
HeATeNbHOCTH HHTEHCHMBHO 3aHHMAIOTCS COBPEMEHHBIE 3aMafHble TeOoNOrd M
9KOHOMHUCTBI, H3BECTHBIE YHUBEPCHTEThI X HHCTHTYTHI. 3a rpaHuIiel (opMUpOBAIHCEH
Takie Hay4HO-IIPAKTH4eCKHe M ydeOHble MUCHMIUIMHBL, Kak-To: Teomormueckas
9KoHOMHMKa, Teosorudeckas 5KOJNOTHA, XPUCTHAHCKAs SKOHOMMKA, XpHCTHAHCKas
Xo3fiiCTBeHHasi 3THKa, XpHUCTHaHCKuM OwmsHec u ap. Ha ocHoBe Teopuu u
METONOJNOIHH TaM HEepeKo CO3NAOTCS COOTBETCTBYIOMIME 3aKOHBI M Pa3sBUBAETCH
HpaBCTBEHHEIH Gu3HEC.

HccnenoBanueM (yHIaMEHTAIBHBIX PENTUTHO3HBIX BONPOCOB HPaBCTBEHHON
9KOHOMHMKH 3aHHMAIOTCS COBPEMEHHbIe aMepuKaHckue yueHble: Makc Crakxayc -
npodeccop IIpHHCTOHCKON Teonorwdyeckoil cemuHapuu, Jlennc MakKann -
npodeccop [le Tlaynsckoro ynusepcurera, llupnu Poanc - npodeccop dakynsrera
skoHOMMKH ¥ GusHeca KaiBuuckoro xomremka u Ilpector Bumbsmc - npodeccop
Teonoruueckodt mxonsl I'apsapjackoro ymusepcurera. M3 ux TpynoB cremyer
OTMETHTH M3/laHHYI0 B Muunrane B 1995 rony kpynsyio (980 crp.) MoHOrpaduio -
“Mopansublii  OusHec”. KiaccHueckde U COBPEMEHHBIE  PECypChl  OTHKHU
9KOHOMHMUECKO# 3xm3Hu” [6].

B KxHure paccMaTpUBAIOTCS TaKMe BaXKHBIE BOIIPOCHI KaK-ToO:



- bubneiickue MpUHIMIIB 3KOHOMHKH: TEOPHS U IIPaKTHKa;

- cobcTBeHHOCTH U GorarcTBo B Betxom 3asere;

- ucnonszosanue HoBoro 3aBera B COLMATBHOMN 3THKE;

- IPaBOC/IaBHbIE, KATOIMYECKHE ¥ MPOTECTAHTCKUE MOIXOIB! B 9KOHOMHUKE;

- MapKCH3M U 3KOHOMHKA;

- KaIlUTalIu3M ¥ XPUCTHAHCTBO;

- PEeJIUrUs X 3KOHOMUYECKas KyJIbTypa;

- 3THKA MeHeDKMeHTa i Gu3sHeca;

- TEOJIOTHS U ACHBIH;

- (hMHAHCOBAs ITHKA;

- 3THKA TPAHCHAIIMOHATBHEIX KOPIOPALIHif;

- HKOHOMMYECKOE pa3BUTHE M II0OAJbHAS SKONOTHS Ha (OHE XPHCTHAHCKHX

Hapajurm.

BecbMa BaxHas MoHOrpadus mon HazBaHueM “XossiicTBeHHas stuka” (800
CTp.) MPHHAIICKHUT IIBEHIIapcKOMy Teolory-skoHomucty Aprtpy Puxy [7]. Dra
KHMIa HCTIONB3YeTCs B KaueCTBE ydeGHHKA TEOTOrHYeCKUX U SKOHOMUYECKHUX BY30B
B psje crpaH EBpornsl. B Heit HecnenyioTes ciie/ylolye BaKHble BOIPOCHI:

- 9THYECKHe TapaMeTPhl CYTH SKOHOMHUKH;

- TEOJIOTHYECKOe Ha4aso B COLMAIbHON ITHKE;

- bubnelickue MakCHMBI B XPUCTHAHCKAs COLMANBHAs 9THKA;

- npo6iemMa 9eIoBeKOMIO0HUSs B X035 HCTBOBAHUM;

- ek, Ha3HAYEeHHWe U CMBICI 3KOHOMUKH Ha (hOHE TEONOTHH;

- 3KOJIOTHYECKOe Ha3HaueHHe S9KOHOMHUKH;

- ACIIEKTHI U TIePCIEKTUBEI COBPEMEHHOIO HH/yCTPHATIBHOTO XO3SHCTBa;

- COLMAINCTAYECKAs M KalUTATMCTHYECKAs JKOHOMHKA C TOYUKM 3DEHMS

HPaBCTBEHHOCTH;

- CPaBHHUTENBHBIN STHUECKHI aHAIIU3 MOJIeNel PHIHOYHON SKOHOMUKH;

- 3TUYECKHe NPOGIeMbl MUPOBOr0O X03sMCTBa.

Cpenu TIpaBOCIABHBIX YYEHBIX-DKOHOMUCTOB CIEQyeT OTMETHTh Buranus
Kanpanunnesa - cT.Hay4HOro cOTpynHuKa MHcTUTyTa BoctokoBenenus PAH. B ero
tpyae - ‘Tlonutuyeckas sxomomus bubmun” (110 crp.) paccmarpusaroTes
CllelyIoLIUe BaXXHbIE BOTIPOCEHI [8]:

- CeMb IPUHIKMTIOB BHOIMH 171 cONManbHO-3KOHOMUYECKOH XKHU3HY OOIIECTBA;

- 9KOHOMHKOH ynpasiset bor;

- Mucyc XpucToc - UCTOYHHUK pa3pelleHust IPOTHBOPEUHs MeXy BokeCTBEHHBIM U
YEJIOBECKUM - TPYIOM;

- CTPYKTYpa, Leu ¥ pa3ButHe bubneiickoro ykiana o6uiecTBEHHO-9KOHOMUIECKIX
CHCTEM.

B OTMe4YeHHBIX M MHOTMX APYTMX HCCICZOBaHMSAX MOJYEPKHBAETCS, 4TO B
COBPEMEHHbIX YCIOBHAX HEOOXONMMa paJMKalbHas TyMaHH3alusi SKOHOMUYECKOH
JIESITe/IBHOCTH HA OCHOBE XPUCTHAHCKUX TEONIOTMYECKHX IPUHIMIIOB. M30KeHHbIe B
TAaKUX TPyAaX WAEH M PEKOMEHJAIMH OCOGEHHO aKTYalbHBI JUIS Pa3BUBAIOIIMXCS




CTpaH M KOHKPETHO MUl ['py3uu, rie Tak OCTPO BBISBISIIOTCS ILUIAYEBHBIE COLMATBHO-
9KOHOMHKO-DKOJIOTHIECKHE  Pe3yJbTaThl  O€3HPABCTBEHHOIO, KPUMHHAIBHOTO
6usmeca. IlosToMy BechbMa BaXXHO pasBEPHYTh aAHAOIWYHBIE HCCIENOBAHUA H
TNPAKTHYECKH MX Peanu30BaTh B Hallled NeHCTBUTEILHOCTH.

Jlns Teonoro-XpUCTHAHCKOTO OCMBICIIEHHS OCHOB 9KOHOMHKO-3KOJIOTHYECKO#H
H YTPaBIEHYECKOH NEeATeNbHOCTH HeOOXOMMMO HauIexalluee usydeHue bubmuu. B
Hell u3naraeTcs camas pasHOOOpa3Has SKOHOMHYECKas TEMAaTHKa: COBCTBEHHOCTH,
6orarcTBo, 6eTHOCTH, HOTPEOHOCTH, (HAaKTOPEI TPOU3BOJCTBA, XO3SHCTBOBAHHE, TPYI,
TIPOMBILLIEHHOCTh, CTPOUTENLCTBO, NEHBIH, HANOTH, QMHAHCHI, TAMOXHS, CCyIHOE
JIENno, TOProBjIs, ydYeT, YNpaBleHHe, IUTAHHPOBAHHE, OPraHH3alMs, MOTHBALMS,
KOHTPOJb, 3(G(EKTUBHOCTS, pAMOHATLHOE NPUPOJIOIONB30OBAHAE M OXpaHa
TIPUPOIBI, MeXlyHapoHas 9KOHOMHKA, 9KOHOMHYECKOe Hpago,
61aroTBOPUTENBHOCTE ¥ Ap. OCHOBBI 9KOHOMHHYECKOM HESTENBHOCTH OTPAaKEHBI B
BoXeCTBEHHOM ~ 3aKOHONATENbCTBE, COOBITHSX U SIBIEHMSIX; JEATENbHOCTH
GubieficKix TMYHOCTEH M IPOPOKOB; B 4yjecax, IPOMOBEAsX, Geceiax U mpuTyax
Hucyca Xpucra u ap.

CornacHo 6ubnelickoMy Y4YEHHIO, KPAaTKOCPOYHAs 3eMHas HKH3Hb ecThb
TIOJITOTOBKA K BEYHON HEOECHOM JKM3HM, B KOTOPOH He OyIeT SKOHOMHUKH. [Tosromy
XPUCTMAHCKas TEONOTMSA pACCMAaTPMBAeT SKOHOMHYECKYIO JESITebHOCTh Kak
BPEMEHHBbIH, ~ JCXATONOTMYECKMH  IIpollecc,  LENBI0  KOTOPOro  SBIAETCS
YEOBIETBOPEHHE 3eMHBIX NOTpeGHOCTeH. sl JOCTHIKEHUS DTOM LieH HeoGX0aUMO
NpOM3BOJMTE BCE BCIIECTBEHHblE § HEBElIECTBEHHBle Olara B  paMKax
Boroycranosnesnoro HpaBcTBenHoro 3akoHa, COONIONEHHEM KOTOPOTO U
obecrieunBaeTtcst Beunoe GaaxxencTso B Ilaperse HeGecHom.

YenoBeuecTBo U cpelia ero oOUTaHMs, BKIIOUYAs BECh 9KOIOr0-9KOHOMUYECKHUT
MOTEHIMAN SBJISIOTCS COCTaBHBIMM 4HaCTSMU co3laHHOM Borom Bcenenuoii. Bcee
00meCTBEHHBIE IIPOLIECCHI, B TOM YHCIIe M SKOHOMHYECKas AeATENbHOCTh, IPOTEKAIOT
Ha ocHOBE BOXXeCTBEHHOrO MiIaHa, BOMM U IpOMBICia. YeloBeK, BMECTe C IpyTUMH
CO3[aHMSIMH, €CTh CPEACTBO IUIA OCYIIeCcTBIeHHs borom cBomx 3ameicios. “Bce
cuenan I'ocrons pamu Cebs” (Ilpurtd. 16,4), mostomy “... Mel VM xuBeM M
newxemcs u cymectyem” (Hesn. 17,28), “H6o Bce u3 Hero, im u k Hemy” (Pum.
11,36).

Kax cosmatens ¥ HpOMBICIHTENs, BoOr ympaBnseT BceMH BCENEHCKUMHU
TIPOLIECCAMH, B TOM YHUCIIC ¥ XO3AHCTBEHHOM! AeATeNBHOCTHIO YeN0BeKa.

B.Kanpanuuies numer, 4To “MHOTHE NyXOBHO-XO3SHCTBEHHbIE [PUHLMIIBI
Bubman Gs11H H3MOXKEHE! yke B [Irrukamxnaun Mowuces. IlepBsiii, u BaxHeHmi 13
HHX 3aKIOYAETCs B TOM, YTO 3KOHOMMKOH ympasnseT bor. ... Takoe ynpasnenune
OCYIIECTBIISIETCS IIOCPEACTBOM:

- 3aKOHa - T.e. 00A3aTENBHOrO CBOAA GOTrOOTKPOBEHHBIX IPABHI XO3SHCTBEHHOTO
TIOBEIEHHS JIO/ei;

- GmarocnoBeHus - B BHJe JapoBaHHsA Borom 4enoBeky oco6bIX cIOCOOHOCTEH Wiy
BO3MOXHOCTEH, HEOOXOIUMBIX ATIS JOCTHIKEHHUS XO3IUCTBEHHBIX HENeH;



- [IOMOIIH - TIOCPEJICTBOM BPa3yMIICHHUS, HACTAaBIIeHHs, PyKOBOJCTBA;

- HMepaTHBHOIO BO3ZEHCTBHS - B BHJE NMPOU3BENEHHS B YeIOBEKE CTPEMICHUS
JIOCTHYb U CAMOTO JAeHUCTBHS II0 TOCTHKEHHIO ONPe/IeIeHHBIX X03sHCTBEHHBIX I1elIei;
- C/Iep)KUBAHUS - HAa OCHOBE JIMIUEHUS BHEIIHUX U BHYTPEHHUX pecypcos” [8, ¢.6-7].

BoroycTaHOBIEHHOCTh X035 CTBEHHO-3KOIOTHYECKOM ESTENbHOCTH YeI0BeKa
u3I0XKeHa yxe B Hadane buGnum. Ilpu 6narocnosennu Anama u EBsl bor ckazan um:
“ITnonurech, M pa3sMHOXKaWTeCh, M HANONHANWTE 3eMIIO, M oObOnamaiite e, #
BIIabI4ECTBYiTe HaJ pBHIOAMH MOPCKHMMH [M Haj 3BepsMH,] M Hax ITHLAMH
HeOeCHBIMY, [M HaJl BCSIKMM CKOTOM, ¥ HaJl BCEIO 3€MJIEI0,] U HaJl BCSKMUM JKUBOTHBIM,
npecMmbikaroipMes 1o 3emie” (Beit. 1,28). Eme 1o cospanus Esbl “B3sn [ocnoms
Bor uenosexa, [koToporo cosman,] M mocenuna ero B camy ExeMckom, 4toGbl
BO3ZeNBIBATE ero M XpaHuth ero” (Beit. 2,15). 3a Hapyenue BoxxecTBeHHOH
3anoBeau I'ocrions HakaswiBaeT Anama u EBy, roBops Anamy: “HpokisTa 3emis 3a
Tebs; co cKopOblo Oynems NUTaThCs OT Hee BO BCE JHM JKM3HU TBOEH; TEPHHS
BOJTYHIIb TPOU3PACTHT OHA Tebe; i GyIelib MUTAThCs MOIEBOIO TPABOKO; B IOTE JIALA
TBoero OyzieIs ecTh XJ1e6, J0Kole He BO3BPATUIIBLCS B 3€MITIO, U3 KOTOPOI THI B3I,
u60 npax THI ¥ B npax Bosepatuuises” (BIT. 3, 17-19). ITepBsrit cbin Anama u Esbl
Kaun 6511 3eMneniensieM, a BTopoit - ABeins - nactsipem osely (Bsit. 4,2).

W3 3TOro BMJHO, 4YTO YK€ MEpPBBIM JIOASM BaKHEMINNM BHAOM 3EMHOR
JIesTeNbHOCTH Bor yCTaHOBUI TPy M X03siCTBOBaHKE. BMecTe ¢ TeM, 0cOGeHHO
OTMeYaeTcsi HeOOXOAMMOCTh Pa3syMHOTO HCIIONB30BAHUS U OXPAHBI BCEX 3EMHBIX
6ar.

Tpyn sBiasercs BakHeimIedl NOTPeOHOCTBIO M OOS3AHHOCTBIO YENIOBEKA.
Cornacro anocroy ITaBmy: “ecnu KTO He XO4eT TPYAHUThCS, TOT U He ews” (2 Dec.
3,10).

bor ycraHOBMN uenoBeKy uepeJOBaHME TPyJa W OTAbIXA: “IIecTh AHEH
paboraii u nenaii [B Hux] Besikue nesna Bou” (Mex. 20,9), a B ceasMoii 1eHs He nenait
HHUKAKOTO Jena, “ubo B mecTs JHe# coznan ['ocrons HeGO U 3eMITI0, MOpE | BCe, YT0
B HMX, a B IeHb cenpMoi mounn” (Mcx. 20,11).

Tpynuthcs  HeOOXOOMMO  KaK  JUIS  yHOBJETBOPEHUsS  COOCTBEHHBIX
notpeGHOCTEH, Tak M HyXX Apyrux mopeil. Amocron Ilasen ydut, 9T0 Hamo:
“yCepHO CTapaThCs O TOM, YTOOBI XKHTh THXO, [eIaTh CBOE JeN0 U paboTaTh CBOMME
COOCTBEHHBIMM pyKaMM, KaK Mbl 3allOBEJOBal¥ BaMm; 9TOOBI BBl MOCTYNATH
GaronpUIMYHO Tepe]l BHENIHMME K HU B 4eM He Hyxzamucs” (1 @ec. 4,11,12).
Yesnosek 06s3aH OCTaBUTD JIGHHOCTH, HEJOCTONHOE JESHHE, OH JOJKEH TPYIHUTHCH,
“nenas CBOUMHU PyKaMmH ITONE3HOE, YTOO! OBIIO M3 Yero yAemsTh HyKAarouemycs’
(Ed. 4,28). Anocron IlaBen cam mojaBal Takod MpPUMEP W TOBOPHJI CBOHM
yYeHHKaM: ‘“‘CaMM 3HAeTe, YTO HyXJaM MOMM ¥ HyXZaM ObIBIUMX IIDH MHE
TOCIY)KHIIM PYKM MOM cuM. Bo BceM mokasan s BaM, YTO, TakK TPY/ISCh, HaI06HO
TIOJIEP)KUBATE CTAa0BIX M aMATOBaTh cioBa I'ocriona Uucyca, n6o On Cam ckasam:
“OmaxeHee naBaTh, HeXenn nmpuHuMats” (HdesH. 20,34,35).



B Bubnuu 0co6o oTmeuaercs BaKHOCTB CIPaBEUIMBOIO BO3HArPAKIEHHS TpYa
paborHuKa. BUOIHS y4uT, UTO: “TPyASIIMIACS AOCTOMH HATPAIBI 33 TPY/BI CBOH...”
(Ix. 10,7), a o HEOOXOIMMOCTH CIPaBEAIMBOM M CBOEBPEMEHHOH OILIATEHI
T0BOpHTCs crefyromtee: “He obmxait HaeMHMKa, GEIHOTO M HHILIEro, U3 GpaThen
TBOMX W/ M3 [IPHILETBIEB TBOMX, KOTOPHIE B 3eMJIE TBOEH, B KUJIUIIAX TBOUX; B TOT
Xe JIeHb OT/al MIaTy ero, 4ToGBI CONHIE He 3aLUI0 MPeXAe Toro, ubo oH GeneH, u
XKIeT ee ymia ero; utob oH He Bosommi Ha Tebs k ['ocmony, u He 6bUTO Ha TeGe
rpexa” (Brop. 24,14,15); “He obwxkaii GnumkHEero TBoero W He rpaGUTeNBCTBYIA.
Ilnata HaeMHHUKY He TOJDKHA OCTaBaThes y Tebst 10 yrpa” (Jles. 19,13). Dto yuenne
BeChbMa 3HAMCHATEJIBHO M aKTyalbHO [Uis ceromusuineit I pysun, rae Tak o6ocTpena
mpobnema omnathl TpyAa paGoOTHHMKOB. HeoGXOAMMO cephesHo 3aaymaTbes Hal
CKOEHIIMM MCTIPABIIEHUEM JIeN B 3TOM HaMBaXKHEHIeH cepe IKOHOMHUKHU.

B cBoeii Haroproit [Tponosenu Mucyc Xpucroc roBoprs Hapozy: “BCsSKOTo,
KT0 clylaet ciosa Mou cuM U UCTIONHSET HX, 5 yIOA0OIO MyXy 61aropasymHoMy,
KOTOPBI/ [OCTPOMII /IOM CBOM HA KaMHe; M NOLIEN [IOXIb, H PA3IHIUCh PEKH, H
TOZYIH BETPhI, ¥ YCTPEMUIMCh HA JIOM TOT, H OH HE yIIaJl, IOTOMY, YTO OCHOBAH GBI
Ha KaMHe. A BCSIKHH, KTO CITylIaeT cuu c10Ba MoH ¥ He HCIIONHSET HX, YIoxo6uTCs
4enoBeKy 6e3paccyIHOMY, KOTOPBIH IIOCTPOWII AOM CBOM Ha IMecKe; H TIONIeN JOXK/b,
H PasiAINCh PEKU, ¥ TIOAYJH BETphI, H HAJErM Ha JOM TOT; U OH yNal, M OBLIO
nafienre ero Benukoe” (Md. 7,24-27).

B 3TOM TIpUTYe 3alloKeHa TEOJIoru4yecKas 3aKOHOMEPHOCTEL
BoroycTaHOB/IEHHOH, TapMOHMYHON B3aMMOCBS3M MEXKIY YdeHHeM XpuCTa H
Pa3yMHOM CTPOMTENBCTBOM J0Ma (B INMPOKOM CMBICHE - pPAlMOHATBHBIM

X03HﬁCTBOBaHH6M), YeM U obecneyuBaercs yCTOﬁ‘{HBOCTL M 3KOJIOrHYecKas
0€30MacHOCTE  SKOHOMHMYECKOMH JACATENBHOCTH 4YelOBEKa. HI‘HOpl/lpOBaHHC 3TOTro
BoxectBenHOTO Y4€HHUs BBUIAJIOCH B HEPA3yMHOM TIPOM3BOICTBEHHO-CTPOUTEIILHOM
PasBUTHH OGHJECTBa, YTO M IIPUBLIIO K OGOCTpCHPHO IIEJIOr0 KOMILIEKCa 3KO0JIOro-
SKOHOMHYECKHUX l'[pOﬁﬂeM B MHPOBOM maciuTabe.

Tlonuerit LUK  NPOU3BOJACTBA TMPOAYKIHH K OCHOBBI palroHaJIBHOI'O
TNPUPOJIOTIONB30BAHKS U3JI0XKEHBI B IIPUTYE O MiueHuue U IuieBesax (Md.13,24-30).
B Hell onucbIBaeTCs 3acesHME NONS, BIMSAHME BHELIHWX BPeAHBIX (AKTOPOB HA
COCTOSHME HHBBI, OXpaHa BCXOZAOB [IIEHULbI, yOOpKa ypoxkas B IHKUTHHULY,
OTHOLLIEHHUsI MEX/Ty PYKOBOJIHTEIEM U PabOTHUKAMH.

3a Tanuneiickum MopeM Mucyc XpucrToc 4y fecHbIM 06pa3oM HAKOPMEI MSTh
THICAY TONOAHBIX JoLeH, mocine yero O ckasan CBOMM ydeHHKaM: “cobepute
OCTABIIMECS KYCKH, 4T0ObI Huuero He mpomano” (Uu. 6,12). Vuenuku cobpamu u
HANOJHAIN IBEHAILATh KOPOOOB KyCKaMH, OCTABLUMXCSI [I0CIIE HACHIIEHHS.

B npusbiee Xpucra M JEHCTBMM yYEHHKOB OTPaXXeHO TEOPETHUECKOE
TNONOXKEHHWe ¥ [PAKTHIECKUH MYTh K PasyMHOMY, GE30TXOQHOMY IIPOHM3BOJCTBY M
TNOTPeOIIEHHIO M OXPaHe OKPY’Kalollell cpefibl. A 3TO, IO COBPEMEHHBIM MOHSTHSIM
ABISETCS. OCHOBOW yCTOMYHBOIO, TapMOHMYHOrO pasBuThs. Jlo Hammx jHeit



UenoseyecTBo He BHEMIIET 3TOMy BubnelickoMy ydeHHIO, BCIEACTBHE 4ero Kpaiihe
060CTPHICS TIOGANBHEI SKOTOT0-KOHOMHYECKHE! KPH3HC.

Bubnelickoe yuenue o 3alIuTe eca OT HePa3yMHON BBIPYOKH, Take BO BPEMS
BOMHBI, H3710%eHO0 B MouceeBom 3akoHonarensctse: “Ecnu nonroe pems Gymerms
JlepXKaTh B ocajie [Kakoi-HHOYIB] ropos, YToGh! 3aBOEBATh €rO U B3ATh €ro, TO He
LIOPTH AEPEB ero, OT KOTOPBIX MOXHO ITUTAThCs, ¥ He OIlyCTOLIai OKpecTHOCTelH, H60
JlepeBO Ha II0JIe He 4YeloBeK, 4ToOBI MOrno yitd or Tebs B ykpernenue” (Brop.
20,19).

Ha ocxose BuGneiickoro yuenust B [py3uu Beera BelOCh COOTBETCTBYIONIEE
JIECOIIONB30BAHME, & B IIMPOKOM CMBICIE - BECh IPOLIECC IPUPOIONONE30Ba M. 10
OTPasHJIOCk M B HAPOIHOH MyApOCTH, kOTopas raacut: “CoXpaHH JIeC [OTOMCTBY,
9TO TBO¥ OTLOBCKMH HOAr”. DTOMy CO3BYYeH COBpEMEHHBIH, BbipaGoranubii OOH
OCHOBHO¥ IPUHLMN YCTOHYMBOTO pa3BuTHs: “CerojHslIHee pa3BUTHE HE IOJIKHO
OCYUIECTBIIATECA BO BPE/l MHTEpECaM pPa3BUTHS M OXpaHEe OKPYXAIOIei Cpejsl Ha
6r1aro HeIHemHero u 6yAywmx nokonennit” [2, ¢.X].

K coxanenuto, BuGneiickoe 5K0I0ro-5kOHOMUYECKOE YIEHHE i COBpeMeHHas
KOHIETIHS yCTOHYMBOTO Pa3BUTHS B COBPEMEHHOW I py3WH MOCTOSHHO ¥ 3JIOCTHO
HapymaroTes. [103TOMy M3HEHHO HEOGXOZMMO KOPEHHBIM 06pa3oM H3MEeHHTh
[IOJIOKEHHUE e B 3TOH obnacty.

bor ecTh cosuarens W MpOMBICIUTENS BceneHHOI. ITosromy Bce pecypcsl,
Goratctsa M Gnara mpuHamiexar Emy: “TOCIONHS 3eMIS M YTO HATIONHSET eg,
BCEJICHHAs W BCe XXMBYHlee B HeH, ubo OH ocHOBam ee Ha MOpsX W Ha pel(axl
yreepaut ee” (Ic. 23,1,2). i

UenosedecTBO ke TpaGHT, NOPTHT M 3arps3HSET OKPYXaIOIIyIo Cpexy,
HaBiekas Ha cebs 3a 3Ty TPEXOBHOCTb Kapy Boxuro B BHIE HapacTaroluX
oKonorndeckux mpobnem. Ilostomy IlpaBocnaBHas ILlepkosb, HayuHas mogei
HPaBCTBEHHOMY TPUPOJIONONB30BaHUIO, OXHOBPEMEHHO MPOCUT Bora o mporenns:
OKOJIOTHYECKOH [PEXOBHOCTH M ©XKEIHEBHO BO3BBIIAeT Emy Monuty “O
6naropacmopeﬂuﬂ BO3/1yXOB, O M300UIUH TIJIOAOB 3€EMHBIX ¥ BpEMEHEeX
MHPHBIX”.

O npaBcTBerHo# ocHoBe Caoero yuenus Mucyc XpHCTOC TOBOPHT: “BO3MIO0H.
l"ocnoua Bora TBOEro mcem CEpPALIEM TBOMM, U BCEIO IYLICID TBOEK), U BCEM
PasyMEHHEM TBOMM, M BCEIO KPEIOCTHIO TBOEIO, - BOT mepBas 3amoens! Bropad
nonoGHast eit: BO3MOOH GIEKHEro TBOero, kak caMoro cebs. OHoM Gomblueit cux
sanoBequ Het” (Mk. 12,30,31). U3 srtoit BceoGuiel 3amoBenn THOOBH BBITEKAIOT
CleNyIoIKe HPABCTBEHHbIE OOA3aHHOCTH KaXI0r0 YeoBeKa, 0G0l OpraHu3arim i
rocyaapcTBa: !

- 9THTE Bora u sxeprsosats cpexctsa ans Ero Llepkeu;

- [IOMOraTh Hy>XJ1aroIIUMCS;

- HCTIONHATS onT nepen OredecTBOM;

- 3a00THTHCA O 3AIIMTE M COXPAHEHHH BOXECTBEHHOTO CO3NAHMS - TIPUPOBI H e
9KOHOMHYECKOTO ITOTeHIUaNa;



- YIOBJIETBOPSTH JINYHBIE ¥ CeMeHHBIE OTPeGHOCTH;

. - [OCTOSHHO TPYAMTBCS, COXpaHss M pasBUBas JIyXOBHBI M MaTepHalbHBIN
TOTeHIHAI.
Cpenu nepedncieHHbIX XpUCTHAHCKUX HPABCTBEHHBIX O0S3aHHOCTEH BeChbMa
BaXHOW sBiasercss BceoOmas 3aboTa 06 OXpaHe 3KOJIOr0-3KOHOMHYECKOTO
- motennnana. OHa TECHO B3aHMOCBSi3aHA CO BCEMH IPYTUMH OOSI3aHHOCTSAMH U
COBMECTHO C HHMH, IPU HAJJIeKAlleM yIpaBleHHH oOecreuuBaeT rapMOHHYHOE
COLMANTEHO-DKOHOMHYECKOe Pa3BUTHeE 0OIIeCTBa.

YenoBeK, MOCPENCTBOM NApOBAHHEIX €My I OCIOZOM CBOGOIHON BONH U
pasyma, J0JDKeH U306paTh TaKoM My Th XO3siCTBOBAHMS, KOTOPBIH Hananui 661 Borom
0106peHHOe B3aMOCOYeTaHHe IKOJIOr0-9KOHOMUYECKHX U TyXOBHBIX MOTpeGHOCTE
mopel, obecreudB TeM caMbIM BOTrOBIOXHOBEHHOE T'apMOHHYHOE pa3BUTHE
obmecrea. HazoBem Takoe xossiictBoBanue Teonmorudeckoit (XpucTHaHCKoi)
SKOHOMHKOHM,  IVIABHEHIIMM  INPHHUMIIOM  KOTOpO#  siBisiercs — oOpeTeHue
BEIIECTBEHHBIX ¥ HEBELIECTBEHHBIX Oar mpaBeJHBIM IyTeM U HX MCIIONb30BaHHE B
JI0OpBIX ferax.

CoGmonienne BuOTeHCKMX HPAaBCTBEHHBIX HOPM - 3TO OCHOBA HCTHHHOTO,
TEONOTMYECKOr0  CIocoba  XO3iHCTBOBAaHMS.  DKOHOMHYECKass — JeSTelbHOCTH
HPAaBCTBEHHA, €CITM JIFOJIM MCIIONHSIOT CBOM OOS3aHHOCTM I10 OTHOIIEHMIO K bory,
OmIKHEMY, OKPYIKAIOLIEMY MUPY U caMoMy cebe.

WsyyeHueM W BeIeHHeM  bBoroyromHoro — xossiicTBa — 3aHMMaeTCs
cootBeTcTBYIOmIAss Teonoro-skOHOMUYecKasi Hay4qHO-TIpakTH4Yeckas W ydeOnas
JMCUMILTHHA - XPUCTHAHCKAs 3KOHOMUKA, HMEIOIIas CBOM MpeIMeT HCCIeNOBaHMs,
CBOM L[eJIH, 3a11a41, IPHHIUITB], METOBI U T.1.

XpuctraHckas 5KOHOMMKA M3y4aeT 5KOJOro-3KOHOMHYECKH pasyMHbie MyTH
CO3JaHMS M MCIIOIB30BAHHS BEIIECTBEHHBIX M HEBEIECTBEHHBIX Olar Ha OCHOBE
TE0JIOTHYECKOH HPABCTBEHHOCTH, OTKphIBarouiei gopory B IlapctBo HeGecnoe.
XpucTuaHckas OKOHOMHKA SBJS€TCS TEOPETHKO-METOJONOTHYECKOH —OCHOBOM
XO3SHCTBOBAHHS, oGecriednBaroas MIPaKTHIECKYIO BO3MOKHOCTh
BOroBIOXHOBEHHOTO TapMOHMYHOTO Da3BUTHS OTHENBHOTO UENOBEKa, HALHH,
rocynapcTsa u YenoBeuecTsa.

OxoHomuka ['py3un Bcerja OCHOBBIBAIACh Ha COOCTBEHHYIO KOHLENTYalbHYIO
ocHOBY. Mcropus TNOATBEPXJaeT SKOHOMHYECKYI0 cuiy IpysuM B mpoluuibie
cronetyst. 3HameHaTeleH TOT (akT, YTO Hallla SKOHOMMKa JIETKO MpeojoseBaia
TOCNE/ICTBHS YaCTBIX OIMYCTOLINTENBHBIX BPOKECKUX HaGeroB M 3a KOPOTKOE BpeMs
BO3BpALAJIACh B HOPMAJIBHOE COCTOSIHHE.

B ceromHsImHUX YCIOBHAX HEOOXOAUMO C BOrOCIOBCKMX M DEIHTHO3HO-
9THHECKUX  TO3ULMH  OCMBICIMTH  3aKOHOMEPHOCTH  COLMAIBHO-3KOHOMHKO-
9KOJIOTHYECKOr0 Pa3BUTHA. B IoBecTke JHS CTOMT BO3POXKICHHE TPAJUIHOHHOIO
HAIMOHATBHOIO MHPOBO33DEHMSI M Ppa3BUTHE TapMOHMHYECKH COYETAIONerocs c
COBPEMEHHBIMH  3KOJOTO-3KOHOMHYECKUMH  TPHMHIMIIAMM  TEOJOTHYECcKOro
5KOHOMHYECKOI'0 MBILIIEHHUs! ¥ COOTBETCTBYIOLIEH X0O3sHCTBEHHOM eATebHOCTH.
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JUIs TapMOHMYHOTO M YCTOMYHBOIO COLHAIBHO-3KOHOMHYECKOTO DPa3BUTHA
I'py3un Heo6X0OUMO:

- B3aUMOCOYETAHUE TEOJIOTHIECKHUX, COLUATLHBIX, SKOHOMUYECKHUX U DKOJIOIHYECKHX
METO/IOB MCCIIEIOBAHNUH;

- IPOBE/IEHHE KOMILISKCHOIO T€0JIOT0-3THYECKOT0 aHaIM3a COCTOSIHUS OBIIecTRa;

- Iy6OKOE OCMBICIEHHE HCTOPHYECKHX AaCMEKTOB SKOHOMHYECKOTO pPa3BHTHA
I'pysuu;

- HaJUlexallee H3yYEHHE COBPEMEHHOW IepeloBOH MHPOBOM XO3SHCTBEHHOM
HPAaKTHKK B COYETAHAH C MEXIYHAPOJAHOH NIPOrpaMMOii yCTOHIUBOTO Pa3BUTHS;

- Ha OCHOBE TapMOHHYHOIO COYETAHHUs TPAJMIMOHHBIX M COBPEMEHHBIX (OpM
X035HCTBOBaHMUS, IOCYIaPCTBEHHOTO PEryIMPOBAHMS 3KOHOMHUKM U TEOTOTHYECKHX
TPUHUMIIOB - pa3paboTKa HaIMOHAJIBHOW MOJENM YCTOMYMBOIO COLHMAIbHO-
SKOHOMHUYECKOTO pa3ButHs I'py3un.

Paspaborka TaKo#f HHTErPHPOBAHHON NPAKTHYECKOH MOIENHM OPraHWYECKH
3aBHCHT OT  MpPEIBAaPUTENBHOIO  CO3JAHUA  COOTBETCTBYIOLICH  TEOPETHKO-
METOZIONOTHYECKON KOHLENLMH, KOTOpas, Ha Hall B3IV, AOIDKHA COXEpXaTh
CJIEAYFOIIIUE OCHOBHBIC YaCTH:

- TEOJIOTUYECKHE U TEOPETHUKO-METOJOJIOTHYECKHE OCHOBEI TapMOHUYHOI0
B3aUMOJICHCTBHS 00IIEeCTBa U OKPYIKAIOMeH cpensl;

» YCTOﬁQHBOE pa3BUTHE, KaK HOBas dKOHOMHYECKast TEOpUs U IIyTH €€ npaxruqecxoﬁ
peajiu3anuu;

- ycroﬁqnsoe pPasBATHE M HaNUOHAJIbHAsS MOJEIb 3KOHOMHYECKOI'O Pa3BUTHUA
I'py3un;

- 3a/lavu, HalpaBJICHUs U 3Tallbl [Iepexo/ia Ha yc‘roﬁquaoe Pa3BUTHUE;

= yhopasineHue IIporeccom nepexona Ha yc’roﬁ‘msoe pa3BuTHE.
[Mpou3BOACTBEHHO-3KONOTHYECKHIT MEHEDKMEHT;

- IPaBOBOE ¥ 9KOHOMHUYECKOE ObecredeH e yCTONYHBOrO Pa3BHTHS;

- MEXXIyHapO/HbIE ACIEKTEl yCTOXIHUBOIO Pa3BUTHSL.

Cosjianre BCECTOPOHHE OCMBICTCHHON KOHIENLUA YCTOHYMBOTO PasBHTHS
I'pysun sBrseTcs TeM OpPraHMYECKUM YyCIOBHEM, KOTOpas O0ecrevyut Bce
METOZOJIOTHYECKHE TIPEANOChUIKM IS NPaKTHIECKOro rapMOHUYHOIO pa3BUTHUA
obmecraa.
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THEOLOGICAL CONSIDERATION OF ECOLOGICAL AND ECONOMICAL
ACTIVITY — THE BASE OF SUSTAINABLE GROWTH

George Shikhashvili
1, Chavchavadze av., Tbilisi, 380028,
Thilisi State University

Summary. Modern theologists and economists, famous universities and
institutes intensively search in the Christian theological basis of economical and
ecological activity.

The Bible includes diverse economical and ecological thematics. Preservation
of biblical moral is the basis of theological order of economical-ecological activity.

The author offers his own explanation of Christian economy as a thoelogical-
economical scientific-practical and educational discipline. He also shows main ways
of achieving Georgia’s harmonic and sustainable growth, working out corresponding
theoretical conception and integral practical model.
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Summary. This research was motivated by an observation that stock prices react
nonsignificantly at the offer of straight debt and significantly negatively at the
announcement of convertible debt issues. Several hypotheses: Tax benefit hypothesis,
"agency cost hypothesis and asymmetric information hypothesis: were invoked to
determine whether such results could be explained.

Insignificant abnormal returns associated with the issuance of straight debt could
ot be explained either of these hypotheses. The only explanation that can be advanced
that there is no significant tax advantage of the leverage increased by the issuance of
straight debt which is of course consistent with the Miller hypothesis. On the other
hand the negative abnormal results associated with convertible debt issues could not be
explained with either tax benefit or agency cost hypotheses. Our results are however,
consistent with the Asymmetric Information Hypothesis.

INTRODUCTION

This paper explores the idea that why should the financial managers of a firm in
financing a net present value project prefer to issue convertible debt instead of straight
debt when the interest on both of these debt issues is tax deductible, and either one is
equally acceptable as a mode of external financing for net present value project(s).
Furthermore it had been argued in the literature that straight debt financing has a
positive signaling effect, thus favoring the issuance of straight debt. Since the interest
on straight debt is larger that that on the convertible debt, the financial manager would
be urged to issue convertible debt in order to maximize the value of the firm. To that
extent, this paper examines the announcement effects of convertible debt and straight
debt issues on stockholders' relative wealth under two models: Market Model and Mean
Returns Model. The reason we test the announcement effect under various models is
because previous research indicates that the estimation may be sensitive to the
assumptions of each of these models.

“i
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alleviates agency cost problems, the issuing firm's value and stockholders relative
wealth should increase. Under both of these premises (Leverage hypothesis and
Agency Cost hypothesis), the issuance of straight and convertible debt is a good nej
and the market should reflect this good news in terms of higher returns to the stock
holders. Therefore under the perfect information assumption, we should expect
relative stock prices of the issuing firms to increase or at least remain unchanged af
the issuance of convertible and straight debt.

However, if the issuance of a security is perceived by the market as a bad news
because of the poorer expected future prospects of the issuing firms, then the
stockholders are likely to suffer in terms of their relative loss of wealth. This is
premise suggested by asymmetric information hypothesis. 3

Since the convertible debt-issuing firms are, in general small, the market may ot
fully mcorporate the announcement effects immediately. Therefore we also examine
the stock price reaction using two estimation methods of beta: Ordinary Least Square
(OLS) and Lagged adjustment beta using Scholes-Williams method. This paper also
examines the relative stock price effects of different conversion ratios associated with
the convertible debt issues.

Under the asymmetric information hypothesis it is postulated that the relative
stock price reaction is more adverse for convertible debt issues than for straight debt
issues because of the riskiness of the issues. Secondly, the stock prices react more
adversely to the convertible debt issues with a larger conversion ratio than with a
smaller conversion ratio as the high conversion ratio issues behave more like an equity’
than its counterpart.

With these objectives in mind, next section discusses extant research leading
to the formulation of our testable hypotheses. In Section 2, we discuss methodology
and data sources to be used for empirical validation of our hypotheses. Empirical
results are discussed in Section 3. Summary and conclusions are stated in Section 4.

B

1. THEORETICAL HYPOTHESES AND SURVEY OF EMPIRICAL STUDIES

Under the leverage hypothesis, the value of the levered firm may increase by th
amount of tax savings. Since straight and convertible debt issues are largely leverage
enhancing, stock prices should react at least non-negatively'.

Under the agency cost hypothesis the convertible debt issues should have a
positive relative price effect because of its conversion option. Jensen and Meckling
[1976] and Green [1984] argue that the conversion privilege of convertible debt to

! Studies by King [1984], Billingsley, et al.[1986] and Dann-Mikkelson [1984] show that the straight debt component of
convertible debt ranges from 62% to 80%.
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equity mitigates incentive effects consequently lowering the agency cost of asset
substitution.

Under the asymmetric information hypothesis of Myers and Majluf [1984]
announcement of any risky security would be associated with negative abnormal returns
because issuing a risky security signal the market that the issuing firm's assets in place
are overvalued. Kim [1990] has also demonstrated that we should expect the relative
price effect of higher conversion ratio issues to be more adverse than lower conversion
ratio issues, because the poor quality firms tend to issue convertible debt with higher
conversion ratios. Since straight debt issues are mostly riskless, we should expect non-
negative effect on relative stock prices.

Dann and Mikkelson [1984] show that for two-day announcement period (-1,0)
abnormal returns of new convertible debt public issue firms were -2.31 percent and
were statistically significant, but for straight debt issues the abnormal returns for the
same two-day period are insignificant. Eckbo, Mikkelson & partch, Long, et al. and
Mahajan also confirm these findings. None of these studies have however,
demonstrated the differential relative stock price effect of different conversion ratios.
The conversion ratio is used to measure the degree to which the bond is "out-of-the-
money" at announcement.

n We state and test the following RELATIVE STOCK PRICE REACTION

HYPOTHESES:

1. Because of tax advantage of debt, the abnormal price reaction is positive at the
announcement of both straight and convertible debt issues.

2. Because of positive Signalling effect of issuing debt, the abnormal price reaction
is positive at the announcement of both straight and convertible debt

3. The higher the conversion ratio (low premium) of a new convertible debt issues
the larger the positive impact on relative stock prices because of reduction in
agency costs.

2. DATA AND METHODOLOGY
Out of the initial sample of straight debt and convertible debt offerings identified
in the Registered Offering Statistics (ROS) tape during 1979 through 1998, we got 125
. straight debt and 167 convertible debt issues to meet the usual criteria. For example, the
issue must be public and domestic, must be traded either on the American Stock
Exchange or the New York Stock Exchange, no more than one issue is included in the
registration statement and announcement to appear in the Wall Street Journal.

The mean issue size for straight debt is $147 million with a standard deviation of
$235 million while the median is $100 million with a range of $6 million to $2,500
million. For the convertible debt issues the mean is $79 million with a standard
deviation of $75 million with a median is $60 million. These issues ranged from $2
million to $400 million.

Abnormal returns (relative stock price impacts) and the variance of daily stock
refurns are estimated using the single index market model and measured relative to the
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benchmark. The magnitude of abnormal returns at the time of announcement of
convertible debt measures the impact of that announcement on the stockholder's wealth.
There is, however, some controversy as to the correct specification of the return
generating process and the choice of market index. The purpose of specifying a correct
return-generating model is not only to measure abnormal performance but also to
"reduce the variance of the abnormal return component...."*

Both Brenner [1977] and Brick, et al. [1989] have demonstrated that results may
be sensitive to model specifications. For example, Brick, et al. using several versions of
the market model found that both the magnitude of excess returns and their statistical
significance were sensitive to the model used’. Seyhun [1986], on the other hand,
shows that the results are insensitive to the specification of the expected return model as
long as the capital asset pricing (CAPM) model is not used.

Furthermore, the single index model is likely to generate biased estimates if the
securities in the sample are infrequently traded. As a consequence daily returns could
be serially correlated resulting in a bias in the mean and variance of our estimates. The
variance of beta may be greater than it would have been had the errors been distributed
normally. There is some evidence indicating that using daily data, the distribution may
not be normal and is more likely to be fat-tailed*. In order to avoid these problems we
use a value weighted market portfolio rather than an equally weighted market portfolio.

As the ordinary least squares (OLS) regression estimate of beta will generally be
a biased estimator of true beta for infrequently traded securities, we use the Scholes and
Williams [1977] method to avoiding or adjusting for bias in beta. This approach
involves regressing individual security returns on synchronous and non-synchronous
market index returns and adjusts beta for price adjustment delay bias’. Under the
Scholes and Williams method, the betas for individual securities are estimated as

8= (07 + b%y + b%)/( 1 +2b%)

Where b, b%.;, b’,;, and b’y are ordinary least squares regression estimators of S
éoj.l , 8%, and a’,; respectively. Abnormal returns as well as cumulative abnormal
returns are then calculated.

Finally, we plan to use the Mean Adjusted Returns model, which makes no
explicit adjustment for risk and the market index to test the robustness of our results.
The Mean Adjusted Returns model assumes that the ex ante expected return for a given
security is equal to a constant which can differ across securities. The abnormal returns

? Brown and Warner [1980], p. 209.

* The four versions of the market model Brick, et al. used are: the Jensen Performance index, the two parameter model,
the single parameter model, and the mean adjusted returns model.

* However, some other evidence, for example, Hagerman (1978) shows that the distribution of the cross-sectional daily
mean returns converges to normality.

® Cohen, et al. [1986] describe the price adjustment delay for at least three reasons: Transaction price adjustments lag
quotation price adjustments, specialists-dealers impede quotation price adjustments, and quotation price adjustments lag for
individuals traders. Scholes and Williams [1977] cite only the first type of delay.



are equal to the difference between the observed and predicted returns’. For
Methodology, please see the Appendix.

3. ANALYSIS OF EMPIRICAL RESULTS
We estimate and test the robustness of the results using a) OLS v Scholes-
Williams method, and b) Market Model vs mean-adjusted returns model. In 3.1 we
calculate the abnormal returns for both straight and convertible debt issues and in 3.2
we repeat the same process for conversion ratios.
3.1 ESTIMATION AND TESTING OF ROBUSTNESS FOR STRAIGHT AND
CONVERTIBLE DEBT ISSUES
Using the Market model and ordinary least squares (OLS) estimation technique,
the average two-day announcement period abnormal prediction errors (APE) for days (-
1,0) for straight debt issues are -0.14% with a 't' statistics of -0.62 and are consistent
with previous empirical research as reported in Smith [1986]”. Robustness of results
using different estimation techniques and different specification of beta was also tested.
Table 1.A summarizes the results for the common stock daily average prediction
error (APE) under various model specifications and estimation techniques using 140
days after the event day (+30) as the estimation period®. The APE under the OLS
estimation technique
(-0.14%) is the same as APE using Scholes-Williams estimation technique. We also
estimated the average prediction errors (APE) for the control group firms under various
model and beta specifications’ as reported in this Table. We conclude that statistically
insignificant negative abnormal returns associated with the announcement of straight
debt are robust and remain invariant to the choice of models, and choice of beta.
These results relating to the issuance of straight debt tend to show that there is no
tax benefit or signaling advantage of financing a positive NPV project with a straight
- debt. This seems contrary to the Modigliani-Miller (1963) and Ross (1976) hypotheses,
but is consistent with the Miller (1977) hypothesis.
Similarly using the Market model and OLS estimation technique, the average
abnormal prediction errors for days (-1,0) for convertible debt issues are -0.99% with a
't' statistics of
-3.96 and are consistent with previous empirical research. The Robustness of these
results using different estimation techniques and different specification of beta was also
tested.

© The controversy about using one market index over the other is resolved by using the Mean Adjusted Returns Model.
However, we will display our results using the Market Model and the Mean Adjusted Returns Model to see whether the
choice of market index makes any significant difference.

" The average effect was -2.07% ranging from -1.25 as reported by Eckbo to -2.31% as found by Dann and Mikkelson
and -1.97% in Mikkelson and Partch [1986].

¥ We also calculated the abnormal returns using 140 days prior to the announcement period. The results are virtually
unchanged.

® The control group is a group of firms with same classification, has not changed its capital structure during the
corresponding announcement period and has similar assets.
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Table 1.B summarizes the results for the common stock daily average prediction
error (APE) under various model specifications and estimation techniques using 140
days after the event day (+30) as the estimation period'*for the convertible debt issues,
The APE under the OLS estimation technique (-0.82%) is not significantly different
from the APE of -0.86 using Scholes-Williams estimation technique. We also
estimated the average prediction errors (APE) for the control group firms under various
model and beta specifications'' as reported in this Table. We conclude that negative
abnormal returns associated with the announcement of convertible debt are robust and
remain invariant to the choice of models, and choice of beta. Finally it is only the
convertible debt issues, which suffer a relative wealth loss and not the others in the
control group.

3.2 TESTS OF CONVERSION RATIOS

Out of a maximum of 167 issues, we were able to identify 106 issues, which had
revealed the conversion ratio at the time of their new debt announcement. These issues
were divided into LOW CONVERSION RATIO (high premium) and HIGH
CONVERSION RATIO (low premium) issues'Z. The premium ranged from 0.93% to
21% and 22% to 84% for low premium (high conversion) issues and high premium
(low conversion) issues respectively. The average premium ranged from 38% for high
premium (low conversion) convertible debt issues to less than 13% for low premium
(high conversion) issues.

As displayed in Table 2.A, for the two-day (-1,0) period, abnormal returns for the
(low premium) high conversion ratio issues using the market model and OLS beta are -
2.10% with a't' of -4.04 and are statistically significant. The robustness of these results
was also tested using the Mean Adjusted Returns model and Scholes-Williams
specification of beta and different benchmark. As can be seen in this Table, the results
under the mean return model are not significantly different from those of using market
model. It is also true for OLS beta vs Scholes-Williams beta.

We also tested the corresponding high conversion ratio control group firms under
the two specification of beta, return generating models and estimation periods. From
Table 3 we notice those convertible debt firms announcing high conversion ratios (low
premium) do suffer from a significant relative stock price decline at the time of
announcement. The control firms do not suffer any loss and our results are consistent
under other assumptions.

1 We also calculated the abnormal returns using 140 days prior to the announcement period. The results are virtually
unchanged.

"' The control group is a group of firms with same classification, has not changed its capital structure during the
corresponding announcement period and has similar assets.

"2 The premium % is defined as the difference between the conversion price (CP) and the share price two trading days
before the announcement[P(N-2)] divided by P(N-2) multiplied by 100.
In other words:

Premium% = [CP-P(N-2)/P(N-2)] *100

The share price two days prior to the announcement is used to avoid any effect of the announcement on the share price.



s We also calculated the two-day (-1,0) abnormal returns for TheLow Conversion
Ratio (high premium) issues under various models and with various assumptions about
beta using 140 days after the announcement as the parameter estimation period. Along
with we also tested the corresponding control group for average prediction errors using
the same assumptions as the low conversion ratio issues.

1 The results displayed in Table 2.B indicate that a) regardless of the estimation
period, b) regardless of the model specification, and c) regardless of the specification of
beta, we get the same insignificant results for the relative stock price response to the
announcement of convertible debt with a low conversion ratio. For the corresponding
control firms, we noted that the two-day response shown in this Table is also
insignificant. These results show that the convertible debt issues with low conversion
ratios behave like straight debt and do not suffer any wealth loss.

4. SUMMARY, CONCLUSIONS AND FURTHER RESEARCH

This research was motivated by an observation that stock prices react
nonsignificantly at the offer of straight debt and significantly negatively at the
announcement of convertible debt issues. Several hypotheses: Tax benefit hypothesis,
agency cost hypothesis and asymmetric information hypothesis: were invoked to
determine whether such results could be explained.

Insignificant abnormal returns associated with the issuance of straight debt could
not be explained either of these hypotheses. The only explanation that can be advanced
that there is no significant tax advantage of the leverage increased by the issuance of
straight debt which is of course consistent with the Miller hypothesis. On the other
hand the negative abnormal results associated with convertible debt issues could not be
explained with either tax benefit or agency cost hypotheses. Our results are however,
consistent with the Asymmetric Information Hypothesis. For the sample 167
convertible debt issues, the average prediction errors for the two-day (-1,0) came out be
-0.99% and were significant’ and are found to be robust for different estimation
periods, different model specifications, and different assumptions about beta. They
were also compared with the corresponding control group firms and it was found that it
is the convertible debt issuing firms and not others that lose wealth. This wealth loss is
because of announcement of convertible debt and not because of a trend.

As stipulated by Kim, that high conversion ratio (low premium) issues have a
more adverse relative stock price effect than low conversion ratio (high premium)
issues. These results are also robust. Notice that the relative stock price effect is
insignificant for both of the control group firms.

In short, we found support for both the Myers and Majluf [1984] and Kim [1991]
hypotheses to the extent that the market reacts insignificantly to straight debt issues and
more adversely to convertible debt issues than to control firms. Furthermore, within
convertible debt issues, the higher conversion ratio issues suffer more than lower
conversion ratio issues.

' These abnormal returns are somewhat lower than those reported by Dann and Mikkelson and others as summarized in
Smith [1986] but are comparable to Long, et al. [1991]. The detailed results are available from the author.
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This adverse stock price reaction may be due to an increase in expected variance
or decline in expected earnings or both after the announcement of convertible debt
issues. We plan to apply various earnings tests to both low and high conversion ratio
convertible debt issues to ascertain the reasons for the adverse share price response to
these issues.
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TABLE 1

Summary of Common stock prediction errors around the announcement dates of the Straight Debt issues (125 events),
Convertible Debt issues (167 events) and con'espondmg control groups under various model and beta specifications.
APE

MARKET MODEL
OLS BETA SCH-WILL BETA MEAN RETURNS MODEL
Estimation

period (140 days)

A. STRAIGHT DEBT ISSUES

(-1,0) -0.14% -0.05%
T stat -0.66 -0.20
%PE>0 46 00% 46.00% 47.50%
CONTROL GROUP
(-1,0) 0.04% ° 0.06% 0.38%
T stat 0.12 0.17 0.98
Y%PE>0 53.90% 53.90% 56.60%
B. CONVERTIBLE DEBT ISSUES
OLS BETA SCH-WILL BETA MEAN RETURNS MODEL
Estimation
period (140 days)
(-1,00 -0.82% -0.86% -0.80%
T stat -3.20% -3.28* -3.10%
%PE>0 39.30% 40.20% 44.20%
CONTROL GROUP
(-1,0) 0.28% 0.33% 0.43%
T stat 0.64 0.76 0.90
%PE>0 52.20% 48.90% 58.70%

Parameter estimation period: 140 days after the event day (+30); market index: value weighted; for the Mean
Returns Model, it is assumed that the expected return on stock j is equal to the average return of that stock over the last 30
days preceding the announcement, further for the Mean Returns model, the market index and betas are not applicable. APE
is abnormal prediction errors and Tpp is the ' statistics. APE are estimated using ordinary least squares estimation




technique and using the market model Ry = 4; + & Ry + &, where Ry is the compound rate of return on stock j and Ry is the
return on market portfolio and & is the OLS beta. SCH-WILL BETA accounts for the impact of any information lag on
security prices, * implies significant at 5% level. %PE>0 is the percentage of firms with positive abnormal returns. The
results of parameter estimation period for 140 days before the event day (window: -30) were the same as reported in the
table.

TABLE 2

Summary of Common stock prediction errors around the announcement dates of the High Convertible Debt Issues and Low
Convertible Debt Issues and corresponding control groups under various model and beta specifications.

APE APE APE
MARKET MODEL

OLS BETA SCH-WILL BETA MEAN RETURNS MODEL
Estimation
period (140 days)

A HIGH CONVERSION CONVERTIBLE DEBT ISSUES

(-1,0) -1.95% -1.92% -225%

Tstat -3.64* -3.41% -4.03*

%PE>0 39.30% 40.20% 44.20%
CONTROL GROUP

(-1,0) 127% 1.37% 1.22%

Tstat 1.69 1.82 1.58

%PE>0 65.40% 61.50% 61.50%

B. LOW CONVERSION CONVERTIBLE DEBT ISSUES

OLS BETA SCH-WILL BETA MEAN RETURNS MODEL
Estimation
period (140 days)
= (10) -0.53% -0.62% -0.29%
T stat -1.03 -1.23 -0.58
%PE>0 41.20% 37.30% 49.00%
CONTROL GROUP
(-1,0) 0.51% 0.53% 0.77%
T stat 0.54 0.56 0.77
%PE>0 54.80% 51.60% 67.70%

High conversion ratio issues are those which have conversion premium less than the average, Low conversion ratio
issues are those which have conversion premium more than the average and are less likely to be converted into common
stock, the parameter estimation period: 140 days after the event day (window: +30); market index: value weighted; for the
Mean Returns Model, it is assumed that the expected return on stock j is equal to the average return of that stock over the
last 30 days preceding the announcement, APE are abnormal prediction errors around the event period, and Tapg are the 't
statistics. * Implies significant at 5% level. %PE>0 is the percentage of firms with positive abnormal returns. The results
of parameter estimation period for 140 days before the event day (window: -30) were the same as reported in the table.
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APPENDIX

We use the abnormal return methodology of Brown and Warner [1985] and supplement it with
mean-adjusted stochastic return generating process. To be more specific, The Single Index Market
model may be written as:

DRp=4 + &Ry + & for t=
and

312,200,
31,...,-200
peeesll

Where R; is the compounded rate of return on stock j at time t, and Ry is the rate of return on market
portfolio at time t. It is assumed that disturbance terms are normally distributed and are independent of
€xogenous terms.

Abnormal return for the common stock of firm j on day t (- 30, +30) is defined as:

2) AR =Ry - (& + & Ruy) for t =-30,...+30

where ; and 4 are estimated regression coefficients of 4 and 4 using the Ordinary Least Squares.
regression method. These parameters are also estimated using the Scholes and Williams method
described above. Abnormal returns are calculated for each day in the event period beginning 30 days
before the announcement and ending 30 days after the announcement.

Abnormal returns before the announcement may be higher because of a common tendency on
the part of convertible debt firms to announce new issues following unusually large stock prices.
Cowan, et al. [1990] show that use of the pre-call date to estimate the market model parameters is
"inappropriate in light of the fact that calls of convertibles, on average, occur after a period of positive
stock price performance."™* Therefore, the comparison of returns for pre-announcement and post-
announcement may lead to a higher difference than it really is.

The reason we estimate the market model parameters before and after the announcement period
is to also examine whether there is a shift in the parameters and the risks because of leverage change
following the arguments of Hamada [1972] and Galai and Masulis [1 976]. If we estimate alpha (&) and
beta (2) after the announcement of convertible debt, it may induce bias in the measurement of
abnormal returns due to a shift in the parameters because of leverage change. On the other hand, if the
parameters are estimated using pre-announcement data, it is quite possible to underestimate the
parameters. The estimated parameters may not account for leverage changes. Consequently, abnormal
returns will be overestimated.

Using the window of -30 to +30 days the market model parameters are calculated using the
estimation period (+31 to 200, and -31 to -200)'*. This should perhaps alleviate the problem raised by
Cowan, et al. [1990]. Robustness is also tested by comparing pre-estimation and post-estimation
period results.

The average prediction error (difference between actual returns and predicted returns) on day t
is defined as:

n
3) Av.AR=1 I ARy
=

1
n 1

' Cowan, et al. [1990, p.553].

** For example, Dann and Mil [1984), and Shyam-Sunder [1991] estimate the market model using the period
beginning 200 days before and ending 200 days after the event date, excluding days (-60, 60). Abbott and Rai [1991]
estimate the parameters using the pre-issuance period (~150 to -16) and post-issuance period (+16 to +151).




where n is the number of firms in the sample. The abnormal return for the two-day announcement
period for firm j is expressed as:

0
DAy = T AR
t=-

The cumulative abnormal return (CAR) at t for the sample firms is given by:

t

5CAR = I Av.ARs t=-30,...,430

=30
The average two-day announcement period abnormal returns is:

0

6)Av.AR, = 1 L AR;
n t=-1

To test the significance of the abnormal returns, we estimate standardized abnormal returns
(SARy) for stock j at time t:

7)SAR; = ARy j=1,n
Sji t=t,..,t

where
§= 6% [1* 1+Rox =RV ]
N ERm-Rn)’
i
where Sj is the estimated standard deviation of ARj and 6 6% is the estimated variance of the residuals.
Both Sj; and 6% are assumed to be normally distributed, n is the number of days used in the market
model estimation, Rpy is the market return on day t, and Ry, is the mean market return'®

The average standardized abnormal returns at t is:

n
8) Av. SAR =1 L SAR;
n j=1

For the two-day announcement period, the average standardized abnormal returns is:

A n 0
9)AVSAR <1 £ T SAR
' e T

' For the Mean Adjusted Returns model the statistics are as follow:
ARy =R;.- AV.R;
t=Av. ARi/s(Av.AR;), where

&= (T(AV.R - AV.R)2)/(n-1).
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The null hypothesis is tested by using the following test statistic :

10t = SAR

where SAR represents the two-day average abnormal returns, and 6 is the estimate of the standard:
deviation of the two-day average abnormal returns. The standard deviation for the two-day abnormal
returns is estimated using the 58 non-overlapping two-day average abnormal returns over the trading
days -60 to -3 and +3 to +60."”

Bobsblig@o 3gbgxatiols omgds: Goligo my @olgobsgsh
mogobggomo  Labglbm goaegdgemgds

0. o dadsyxsbo

30635900l 960gg@lodgdo

39L@ @mby d@gbido

6o xgGlo 07764-1898

599

Bg8embgmos 2001 Faol 16 s3Gogl

Agb0og8g.  LHoposdo  bohggbgdos,  GmI 5J(30g0by  BoLygdal
33momgds  bogmgde @gopomgdl 0 dgdmbgggsdo, GeEgls3  gomol
dnmbmgbs 30Ms300 bogds s gl gmomgds 360Tgbgmmaeb Logowgl
©gog@mdLs, GEgboE ©agos gomol 3osbol ™.

Wggagool  pobosbomobgdmop  ps8mygbgogm  ogbs  Logspsbobspn
Bg8mbogmgdol  JodmGgbo, bodgodogme - odmgdgmagdol Jodm@gbs [
2bodgH@ogmo 0bgm@Iszool JodmEgbs.

3mbs398980l Sbsmobosb 3549 Jd P00 ©oligabs,  Gml
sGo@0dog@o  Fgdmbggzgdo,  @mBmgdoa ©o35330Ggdgmos  gogmgdal
JodEsdoto  posbwol  YgBmbgggelmsb  sGEgGm0  bgdmonbodbyma
30308gbgool 898390300 o6 S0blbgds. md3e pe@yzggmoe  wedggden
Fgodangds omdgol, @m3 gs3mzgmg30l Bgrgagdol 0bdgMm3@g@si0s IGO0
sbaobss sbodgB@ogmo 0bgm@dsiool J03m@gbolomsb.

' This overlapping methodology of estimating the standard deviation from prediction errors using the same length of time
avoids the problem of mis-specification due to serial correlation of average market model residuals.



AWIEMMA ®UHAHCOBOI'O MEHEIKEPA: PUCK WJIN
1 BE3PHCKOBOE JOJII'OBOE OBBS3ATEJLCTBO

Jlan Maxamkan
OHMOYHTCKHH YHUBEPCHTET
Jlonr Bpenu g
o lxepcu 07764-1898

I octynmio 16 anpenst 2001 roa

fomMe. B cTaThe GBLIO MOKA3aHO, YTO HEHB! HA AKIHMHM HE3HAYUTEBHO PEArHpyroT
[peisBICHUY  JIONra BOPAMIOH (IIpME M 3HAYMTENBHO HETaTUBHO Ha
CAOMIICHUE 00 HCTeYeHUuH JOJITOBOTO 00Bs3aTENBCTBA .Heckonpko rumotes

0Te3a O HaJIOTOBON HpLI6HJ'IH, TUIIOTE3a CTOMMOCTH TIOCPEMHUYECTBA U TUIIOTE3a
MMETPUYHOM — MHQOpMalMy OBUIM BOBIEYEHbl Ui OOSCHEHHS KakIOH wu3

BETOB PACXOUIIMXCS. OT OCHOBHOM BEIGODKM CBS3aHHOM C IPOGIEMOMN MpsMuX
JITOB HE MOXeT OBITh OOACHEH HH OJHHMM W3 BBIIIC NEPEYHUCIICHHBIX T'HIIOTE3.




Q‘////

CORRUPTION AND TRANSITION ECONOMIES

Toana Negru, Stefan Ungurean

Transilvania University of Brasov
B-Dul Eroilor NR 29, 2200 Brasov, Romania
Received July 9, 2001

Summary. The paper is an attempt to prove thet the characteristic social
arrangements concerning corruption in Transition societies are delimited in social
spaces, wich Durkheim called ““social states of anomy"*. The Transition societies are
experiencing processes of moral transformation and the corruption has destroyed the
social cohesion and the trust capital in economy, thus affecting and delaying the
modernization processes.
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The discourse on corruption and the approaches of its implications upon economy are
frequent debates among economists, sociologists or law specialists. Many theorists
argued that the malfunctioning of governmental institutions constitutes barriers for
the process of attracting foreign investors and for the economic growth. North
(1990) emphasized the importance of an efficient judicial system, for applying the
laws and protection of economic contracts, considering it a defining factor for the
economic performances of a system.The problem is, that as long as the benefits
from corruption are perceived to be greater than the costs involved (consisting in
penalties or years of jail), the resources will be embezzled from the official sphere
of economy into the unofficial one.

Some authors such as Huntington (1968) suggested that this phenomenon is
stimulating the economic growth and investments, through the increase of the
velocity of money and the avoidance of beauraucratical delays. We are facing a
phenomenon, which beyond the moral evaluation, is giving birth to deabtes
concerning the economic utility of moral values. It is obvious that corruption is part
of every society; As Hirschman emphasized: “No economic, social or political
system is able to guarantee that the individuals, the companies or organizations will
generally always act in a functional manner and that they will constantly have an
efficient rational conduct, in the virtuous respect of law”.!

The main problem is not that every system is containing corruption, but we are often
in the position of not being able to define it; Veblen stated that human behaviors
cannot be clearly outlined as belonging to the delinquency area or to the moral and
legal one:  In certain cases, it is difficult, sometimes impossible, to say in front of
the judges in the court, that it is all about a commercial ability worth praising or
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g ‘about a lack of honour which would deserve imprisonement.” ; otherwise stated,
~ such behaviors will be framed within an empty zone, without reglementatlon and
- normativity, giving birth a social state named by Durkheim anomy. Moreover,
irrespective of time and place, the empty zones are interfering the logic of social and
~what becomes interesting to be studied for the transition societies is the proportion
. and how this empty zone manifests and the manner in which the state acts.

- The transition from a socialist economy toward a market oriented one, implies,
besides other phenomena, a sophistication of corruption, together with tax
avoidance, free-riders, black markets, thus lowering the economic performances of
the systems in the process of transition and decreasing the trust capital of
businessmen in the economic environment and the social cohesion.

l moments of Ample and fast social changes constructing a social arrangement typical
 for corruption and transforming some of the governmental institutions in agents
"~ which are developping this phenomenon. In this framework, the corruption can be
- approached using three different paradigms: the paradigm of social chaos or
~ disorder, the normative paradigm and the labeling paradigm.

&

The paradigm of social disorder or chaos allows us to frame corruption in the
. phenomenon of desacralization and desinstitutionalization; characteristic for all the
. ex-socialist countries, the institutional and valuable destructuring used to depend on
. their degree of enclosure. Concepts such as: management, discipline, respect for
social order have been left without meaning or content, because they were
impregnated ~ with ideological meanings; quite often, those persons who acted
- immorally or illegally in the communist times have declared themselves as anti-
communist heroes, sustaining the idea of fighting against the old regime.

~ In this framework of deregularization and lack of sanctions from the point of view
of the civil society and of the elite concerning the institutions and the game of power
(excepting the press), the movement toward reform has been performed in The
~ Romanian transition, through weakened institutions. Because the change has caused
~ also a metamorphosis of the existent basic stock of knowledge in organizations and

implicitly a reformulation of professional roles; the principles generating knowledge
~ being many times antagonistic, the mutual acceptance of the roles’ reformulation
~ followed rather a spontanuos process of negociation than an organized one, based on
~ power interrelationships within institutions. Shortly, the public institutions are going
~ through a long process of regaining an interiour identity, an inevitable condition for
~ obtaining public credibility.
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One of the characteristics of reform and transition in Romania, has been the
connection between the economic and the political element, a relationship that has
been brought about by the desire of primitive accumulation of capital; the transfer



of politization within the institutions, practiced in the communist time,
inexistence of private capital on one side and the existence of a consistent st
owned capital on the other side, had influenced the vast majority of political eli
to see in the political game an opportunity of enrichment.

The institutional arrangements are built in such a manner that they should stimula
the political leaders, who are at the same time creators and actors in the economi
game, the legislative part, ceasing to express the general will. This situatio
generates certain economic problems:

e Voting laws that serve private or group interests;

e The allowance of subsidiary and sectorial facilities, therefore sums of
money oriented toward certain economic fields;

e The procrastination of the payment of taxes for certain companies;

e The obligation imposed to certain public institutions or companies to
buy special products, thus introducing the official customizing; the
main problem generated by public customizing is the destruction of
market economy functioning and the idea of free competition; the
consumer does not have the

e options of voice or exit, being constrained to choose some goods ot
services deliberately, keeping up lower quality for the products on the
market.

e The institutional arrangements have also generated financial
engineerings, which consist of agreements to provide credits from the
financial and banking organizations, loans advanced in the exchange of!
over evaluated guarantees.4 Moreover, in all The East and European
Countries, the previous economic and financial regimes left a legacy of
bad enterprise debts that have continues to mount and have been
stocked in the portfolios of the commercial banking system.

Analyzing the solutions for this particular situation, Bruno identifies two options,
one of them has been pursued in ex-Czechoslovakia by The National Bank, which
left the commercial banks to handle themselves the case and at the other extreme (the
case of Romania) when the political pressures upon banks continue to exist in order
to provide surviving loans; this option has raised the moral hazard and had stimulated
the practice of borrowing even if the companies knew that these sums of money will
not be reimbursed.

The postponement of the tax payment signifies an uncollection of plannified budget
revenues, thus influencing not only the incomes that finance the budget sector, but
the whole financial system; very often the government is forced to raise the fiscal
level, enhancing the growth of the black market. At the same time, there is a great
amount of money, which is not circulating, an incentive for the arrears and financial
blockages in the system; as Daianu is pointing out: “when the credibility of
stabilization policy and of the financial discipline have a low level, the agents are




"m. to produce arrears.”It is not relevant to connect the problem of arrears
nly to the variable of credibility in the system, but also to inefficiency, because the
umber of companies who should be sanctioned by the market is increasing. All
se mentions are illustrating a questionable way of allocating resources, a process
hich is realized in any market economy by the stimulus of price and profit and
ere the resources are embezzled from the sectors with low productivity toward
sectors with higher efficiency and profits. As Buchanan and Vanberg pointed
" Only a decentralized market structure of economic interaction can fully exploit
e knowledge of localized circumstances required to allow a definition of the
timate valuation that is placed on resource use. Only the market can allow persons
e effective 1it7>erty for discovering the particular localized eccentricities that give

will call these types of practices “institutional corruption”, defined as those acts
ho are permitted by the organizational design, by law system and legitimizing
tances.” After the collapse of the central planning system, the institutions have
been weakened (they need new rules, functioning codes or new functions adapted to
the actual economic and social system), and controlled using certain political
s, becoming dependent on centers of external power and without a high degree
autonomy. A conceptual delimitation is necessary here: we can define the
corruption as survival activity at the level of society and the corruption of elites, as a
‘mean of control and power.

‘Shortly, along with unavoidable disfunctionings of the economic system (for
stance, the disappearance of the unique plan) a crisis at the level of values
sonalities and elites has appeared.9 The corruption is not expressing a deviation
om a normal behavior, on the contrary, for the moment it has a functional
acter for the establishment of a self regulator system, which is not yet
anized.'’ In that case when the efficiency of an action is the most important thing
and the means to accomplish the purposes are perceived to be of secondary
importance, the corruption become a rational choice, thus influencing the moral
order in society. The normative paradigm is pointing out the idea that such
phenomena or practices that are related to corruption are brought to surface by a
deterioration of social norms and of moral values in society, being regarded as
models to be followed and as a success opportunity. We have to make a conceptual
distinction here: we have corruption that exists at the level of society as a surviving
process and corruption of elites as a control and power mean. Using the corruption,
the groups are imposing a way of mutual control, simultaneously destroying the
communication in society, the failure of the social control and low signals from the
civil society.

The reciprocal support between institutions in the repressive systems is destroyed
by their collapse, because they remain without foundations: no organizational
culture, no professional or ethical codes in terms of their social function. What we
would like to outline hereby is that in Romania, the appearance of corruption is
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stimulated by the absence of moral values and especially by the fact that the society
or the individuals are not aware of this situation. Moreover, the individuals are not
aware of the practical value of morality applied in society or in connection with
business issues, their absence impeding the n-round game play and consequently as
Simmel stated, “the closure of social cercle”, eroding the trust capital that exists in
any community. This case has been worsen by the lack of ethical or professional
codes within institutions in order to regulate private responsibilities, the distinction
between private and public interests, rewards or sanctions, in conclusion the existent
deficiences concerning the roles in organizations and societies.

It is not our intention here to analyze the causes of this phenomenon, we would like
only to mention that it becomes improbable to have a representation for society as a
coherent whole, from different agents’ perspectives. What it is very clear is that the
implementation of a professional ethics within institutions impose the following
interventions:

e We have to set up the rules of the game, as simple as we can, in order for
them to be also known and accepted by individuals;

e We have to define the procedures for applying these rules;

e We have to predict the possible offences, the manner to be judged and the
consequent penalties or sanctions.

It is again obvious that this social state is not a self-happening one and the individuals
have to be convinced by these principles; quoting a hobbesian idea, what we need is
instances from outside of the social game. These requirements can be achieved in
terms of independence or autonomy of controlling institutions and the existence of
the legitimating institutions for each profession. We are pushed to the “veil of
ignorance® solution, from “The Theory of justice” of Rawls, which considers that
persons involved in choosing the rules should not take into account their personal
position or we could think of J. Jacques Rousseau’s the concept of “a superior
intelligence * of that could order these problems.These instances exist, but their
mechanism has been altered by corruption and lack of morality, the remaining
possibilities concern the development of civic culture and the recourse to
international legitimizing institutions.

The labeling paradigm catches the corruption as a form of mutual control and as a
game of power, thus explaining the confusion generated by the different definitions
provided by the groups that have ruled the Romanian society and moreover
questioning fundamental economic mechanisms.

We  would like to mention an interesting study carried out by World Bank in
Romania, regarding the phenomena of corruption; its results are confirming our
research opinions: the practices of corruption which widely influence the economic
environment are the pressures upon the members of Parliament, in order to support
laws in the voting process, in favor of certain groups, the mistakes made by The




Central Bank, private contributions in the political campaigns, influences upon the
sourt decisions, bribing public authorities in order to avoid the taxes payment. The
tudy has been carried out by interviewing three categories of persons: civil persons,
public functionaries and entrepreneurs; most of the interviewed persons declared
the phenomenon of corruption has become a normal state of affairs in the
anian society. It is very interesting that 44% from the official persons consider

all or almost all public functionaries are corrupted, therefore the persons
wolved in these structures recognize the amplitude of the phenomenon; another
lusion of this study would be the fact that the control institutions are the most
nated, thus being questioned the morality of the legalizing instances,
espective of the form of representation (official, civil or entrepreneurs).

Concerning the identification of the causes of corruption, the results point out the
ternal factors:

Institutional factors such as legislative weaknesses or a low level in applying
the existing laws;

Social factors such as poverty or low average wages.
we can notice, on the list the moral factors are not present, and because this study
been pursued on the basis of personal considerations, it illustrates the idea that the
estioned persons who belong to the public sphere are living a self-dilusion process,
myopia strenghtened by their not being aware of the role of moral instances in

The transition societies are “suffering” a process of moral restructuration which
- allows corruption, enhanced by the penetration of corruption within the
- controlling instances which are supposed to assure the respect for laws and the
~ maintenance of moral values; unlike in western societies, the infusion of
- corruption in the controlling instances represents a characteristic element for the
transition economies and societies.
The decrease of trust capital at the level of the individual, in elites and state is
- progressively reducing the social cohesion; extending Montesqueieu’s idea on
ruling based on principles or sentiments, the alteration of trust renders governs as
unlikely credible; corruption is attacking the civic capital, being very difficult to
impose hard rules, because if we take into account the absence of the moral
 values, the people will not find the stimulus to adhere to these principles.

A first step in giving a solution, could be the autonomy and independence
within the letimizing instances and the founding of professional elites.

Despite the difficulties brought by European Integration, the pressures imposed
by this process will enhance the fight against corruption, even if in the following
. years, we are going to witness an internationalization of the corruption process.
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entreprises and their opposition in changing this situation
The financial mechanism is the following: when the process of advancing the credits is closed, most of these um
of money are not reimbursed to the bank and the financial institutions cannot dipose in a direct way by
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revenues ar caused also by cases of pr i
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TIPABUJIA 11 ABTOPOB

. Bixypnane Hseecmus Axademuu nayk I'pysuu — cepus sKoHomuueckas 1my6iu-

KyIOTCsl CTaTbM Ha I'PDY3UHCKOM, PYCCKOM U AHIIHACKOM SA3BIKax, B KOTOPBIX
COZIEPIKATCS PE3yIbTAThl HHCCIEJOBAaHHH TEOPETHYECKOTO I NPHKIAJHOIO Xa-
paKkTepka 110 BeIyIIMM HaIpaBJIeHUSIM COBPEMEHHOM 3KOHOMHYECKOM HayKH.
Ilepromaeckd  IyONHKYIOTCS DELCH3WH, XPOHHKA O KOH(EpeHLHsX,
COBEIIAHHUAX, CCMUHAPaX U IPYTHX HAyYHO-OPraHU3allMOHHBIX MEPOITPUATHUSX.

. HanpaBieHHblif B peJaKIMIO OPUTHHAI CTaTbW JOJDKEH OBITh IOZNKCAH

aBTOPOM, a B CITy4ae COaBTOPCTBA — BCEMH COABTOPAMH, C yKa3aHHeM haMuiny,
HMEHH, OTYeCTBa, MecTa paboThl, YYEHOH CTeNeHH U 3BaHWs, IMOJHOTO
MOYTOBOrO azpeca U TenepoHoB, (aKCOB IEKTPOHHOM MOYTHL.

. OBbeM cTaThH, CIIMCOK MCIIONB30BAHHOM JIUTEPATYPhI, PE3IOMe Ha IPY3HHCKOM,

PYCCKOM W aHTJIMHCKOM SI3blKax, He NOJDKHBI IPEBUIIATh 24 CTpaHHIL], HaOpaH-
HOro Ha KOMIIIoTepe 1.5 HHTepBaIoM.

Craren TPEACTABIAIOTCA B PEAAKIMIO B IBYX JK3€MIULIpax, B MECTe C
anexTpoHHo# Bepeueit (MS Word, mpudt — Times New Roman).

5 )'Imepa'rypa IIPUBOAUTCST B KOHLE CTaTbH OﬁlllHM CIIUCKOM B CICAYIOLIEM I10-

paaKe:

Kuauru: @amunus W MHMIHIs! aBTOopa. Hassanme kuuru. Tom. Mecro
M3JIaHUs, U3/1aTENbCTBO, FO/I.

JKypHanpHble craTeu: PaMuiMs M WHHLIHATB aBTOpa. HasBaHue crarh.
Hassanue xypHaia, rofi, ToM, HoMep (BBIITYCK).

CMcoK TMTEpaTyphl COCTABISETCS B IIOPSAKE YIOMHHAHKS paboT B CTaThe.
CChUIKM Ha JTMTEpaTypy B TEKCTE MAlOTCA B KBaJpaTHBIX CKOOKax (Harpumep,
[3]). Bubmuorpaduyeckue onrcanue KaXI0ro Ha3BaHMs B CIHCKE JIATEPATypsI
JOJDKHO CTPOTO COOTBETCTBOBATh THTYJIBHOMY JIMCTY KHUIH (3KypHasa ).

. B XypHalle CTaTbh Hy6ﬂl/[l(leTCﬂ B MOpPsAKE IOCTYIJICHHS B PEIAKIUIO. B

Cllyyae BO3BPAUIEHHMs aBTOPY CTAaThU Il AOPaGOTKH, JaTOM IpeACTaBlIEHHUs
CYMTAETCs JCHb IOTYYeHUs pelaKiuedl OKOHYATEeNBHOro TeKCTa. B omHOM
HOMepe JKypHajla MOXeT GBITh OITy0/IMKOBaHA TONBKO OJHA CTaThsi OHOTO U
TOT € aBTopa.

. Crateu PEUEH3UPYIOTCA. B Cnyqae OTKJIIOHEHMS CTaTbU pe/laKlMsl OCTABISAET 3a

€060 IpaBO He BO3BPALIATH €€ aBTOPY.

. PyKOHHCH, HE OTBE€YAIOIME€ HACTOAIIMM MTpaBUilaMm, pez[ax(uﬂel‘i HE IIPUHAMAIOT-

cA.
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