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KABKA3CKASl YHUBEPCAJIBHASI BUPKA:
MEXAHMW3M MHTEI'PAIIMM HEHTPAJIBHOI'O
KABKA3A

Sabaap Memaniion

Dapxax AMupoexon

Asepbaiidocanckusi Huemumym Cmpamezuueckux
Hccnedosanuii Passumus Kaexkasa

bBaxy, 370002, yn. 5. Meoscuoosa 47, Azepbaiioxcan

Hocmynuna: 15 agzycma, 2003 .

Pestome. B faHHOMN CTaThe, HA OCHOBE aHAIM33 YKOHOMHUYECKHX 3aKOHO-
MEPHOCTEH PasBUTHA PerHoHa 0OOOCHOBAHO HEOOXOAUMMOCTH CO3AAHMS 00-
EpEruoHanbHOro GUHAHCOBOro MHCTHTYTa — KaBKasckoii YHUBepcaibHOM
Bupsku, BakHOro MexaHM3Ma yckoperus uHrerparmn llenrpansroro Kas-
Kkasa. 2

* % %

JIMHAMIYHOE Pa3BUTHE COBPEMEHHOIO IOCYIapCTBA B 3HAYHTEIHHOM
CTETEHN 32BUCHT OT (OPM M METONOB €ro B3aMMOOTHOLICHHH ¢ JPYTHMU
cyGbeKTaMi MHpOBOro cooGmecrsa. BeeoOmiell TenjeHimel passutus
MHPOBOTO X03s1#cTBa B XXI B. ABISETCS BCCOOBEMITIOIAs HHTETPALUS.

@opMOi peau3aliyi MHTETrPAIMOHHBIX MPOLECCOB ABISIOTCS Pasiuy-
HBIE MEKTOCYIaPCTBEHHBIE GJIOKM U COIO3bI (TIOJUTHUECKHUE, SKOHOMUYEC-
Ki€, SKOJIOTHYECKUE U T.IL.), CO3JaBAEMBIE JUIS JIOCTVKCHMSI KOHKPETHBIX
nenen.

Cpem BCero BO3MOMKHOIO MHOTOOOpA3Msl HHTEIPAIMOHHBIX 00beIH-
HEHHH, B KOTOPBIX COCTOUT MJIF MOXKET COCTOSITh TOCYapCTBO, MOYXKHO BBI-
JEIATE TIEPBOOYEPEHOE, IKM3HEHHO HE0OXO0HUMOe, MO3BOJISIONIEE B HAU-
GoIbIIEl CTENEHN Peau30BaTh HAMOHANBHBIE MHTEPECH! IOCeHero. Bee
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Jipyre OOBEMHEHUsS. MOXKHO CUHTaTh NEPCHEKTMBHO-CTPATErMYECKUMH,
JOTIOHSIONMMHE ¥ YCKOPSFOIMMY TIPOLECC Pa3BUTHS I'OCY/apCTBa.

Wurerpanyst, Gyayun HEOOXOIMMBIM YCIOBUEM CONHMATIBHO-OKOHOMH-
YEeCKOTO pa3BUTHs TOCYaPCTB, CTIOCOOCTBYET YCKOPEHUIO €T0 TUHAMUKY U
MOBBILIEHAIO €T0 YPOBHS MPU COOMIOICHAN CIIEYIONINX TpeOOBaHMIA:

e CBOOO/A BEIOOpA MAPTHEPOB;

e [apuWTET W B3aWMHAS BHITOJA BO B3aMMOOTHOMIEHMAX CyOBLEKTOB

MHTETPaIH.

Vicropuyeckuii ONBIT OKA3BIBAET, 4TO 9TH TpeOoBaHus B HANOOIbLIEH
CTENEHH HAaXO[WT CBOE OTP@KEHHE B IEPBOOYEPEIHBIX HHTETPALMOHHBIX
00BEeIMHEHNSX, CCTECTBEHHOCTh ¥ HEM30EKHOCTh KOTOPHIX TPEI0IpPE/eNu-
J1a IIPEJIIECTBYONIAs HCTOPUYECKAs IBOIOLMS.

TakuM NepBOOYEPEHBIM, JKU3HEHHO HEOOXOAMMBIM OOBEIMHEHNEM
JUIA KaBKA3CKUX PECHyOJINK ABIAETCS UX COLUAILHO-3KOHOMHYECKUH COr03
JPYT C APYrOM, HOCKONBKY IPHHIWIIE €ro GopMUPOBAHUs U (QyHKIHOHU-
POBaHWs BHIPAGATEIBAIOTCA B 9TOM ClIydae CyOHEeKTaMU MHTErpaluy co00-
118, C y4eTOM HAlMOHATBHEIX HHTEPECOB KAKIIOIO U3 HUX.

B uwciie OCHOBHEIX OOBEKTUBHEIX (PAKTOPOB MHTETPALMM KaBKa3CKOro
peruoHa HeoOGXOAUMO BBIIEIUTE CIIETYIOIIHE:

© 0611¥e TPAHULIBI; =

o CXOIKHE COLMATLHO-TIONATHIECKHE, SKOTOTHYECKHE, JAeMOrpadutec-
K¥e, MUTDALMOHHbBIE F S9KOHOMHYECKHE IIPOGIEMBI;

® peasibHask BO3MOXKHOCTH YBEIMUCHHS TPYIOBBIX, MATCPHAIBHBIX H
(MHAHCOBBIX PECYPCOB B pe3ybTaTe 06pasoBaHusl SIMHOIO PHIHKA;

© HAJIMYKE OINPECICHHBIX PETMOHANBHBIX CUCTEM TPAHCIOPTa, KOM-
MyHUKALMH ¥ COLUATbHON HHPPACTPYKTYphI;

© NOJUIEPKKA H/IEU CO3AHMs CIMHON SKOHOMHYECKOH cucTemsl Kas-
Ka3a Kak co CTOpoHb! A3epGaiiukaHa U I'py3un, Tak U €O CTOPOHBI pa3Bi-
TBIX CTPaH.

PernonanpHas uprerpanys Ha KaBkase JO/DKHA TPOWTH HECKOIBKO
3TANOB, NPEK/IE YeM MPHOOPETET NOTHOUEHHYIO MHCTUTYIHOHAIBHYIO (op-
My, KoTopas mnpezmonaraeT 5pHexTHBHO (yHKIHMOHUPYIOIME HAIHALMO-
HaJbHBIE MHCTUTYTHI ¥ TPaHCHAIWMOHAIBHEIE Kopropanuu. Ha navansHoi



craguy wHTerpauuu IlenTpansHoro Kaskasa mpeamonaraercs ydactue
AsepGaiipxana u I'pysun [1]. Tpysus u Asep6aiiikan UMEIOT Be TIPETIO-
CHUIKU CTATh MHALMMPYIOIIMM AIPOM MHTEIPAllMOHHBIX IponeccoB Ha Kas-
kase. IMEHHO 5Ty JBa rocyfapcTBa OBLIM HECYINEH KOHCTPYKIMEH 3aKas-
rasckoit  Coumanuctudeckoit ®eneparusnoii Coperckoit PecrmyGmuxu
(3C@CP). ApmeHus sxe IPOBOAMIA U NPOIOIDKAET IPOBOAUTH B OTHOLIE-
HHM AsepOaii/DkaHa MONUTHUKY SKCTIAHCHOHM3MA, NOJIeP/KUBACT apMsHC-
Kiii cerapatusM B I'py3un U B 11€JI0M NPEIBABISIET TePPUTOPUATBHEIE TIpe-
TeH3uy Ha BcéM KaBkase. BO3MOXHOCTS ydacTdss ADMEHHAH B 9KOHOMUYEC-
KOM JKU3HH PETMOHA U BKIIOUEHMS B HHTErPALOHHBIC MPOLECCHl MOXKET
OBITE PacCCMOTPEHA TOJIBKO TIOCHE YPEryIMpOBaHus apMsaHO-a3epOailivkanc-
Koro KoHMKTa 1o ctatycy Haroproro Kapa6axa, BocCTaHOBICHUs TeppHU-
TOPHAJILHON 1ENIOCTHOCTH Asepbaitkana  T.11.

Ilpu paccMOTPEHUH BO3MOKHBIX MPEANOCHIIOK MHTETPALA OTYETIIH-
B0 IposiBIIAeTCs oOmHOCT I'pysun n AsepGaiivkaHa, 3aKIIOYAIOIIACS B
CIIE/YIOLIEM:

1. McTopHyecKH CIOXKHBIINECS APYKECTBEHHbIE U KyJIbTYPHBIE CBSI3H
Mex Iy Asepbaiimkanom u I'pysueit. v

2. COBMECTHOE y4aCTHe B PErHOHAIBHBIX METAIPOCKTaX — CTPOUTENbC-
0 Tpybonposonos baky — Cynca, baky — Toummcn — Dpsepym, Baky —
Tonmacn — JlKelixaH, cO3JaHHE TPAHCKABKA3CKOIO €BPAsUICKOTO TpaHC-
noptHoro xopuaopa (TPACEKA), npokiazka OITHKO-BOJOKOHHOTO Kaberst
TpaucAszusEspomna (TAE) u T.11.;

3. Hanaxennble TecHple BHeIIHesKOHOMHYeckue cpszu (Ipysus u
Asep0aii/vkaH SIBSIOTCS CTPATErMYECKUMU BHEUIHETOPrOBEIMH MapTHE-
pavtn);

4. Hanuune azepGaii/pkaHCKOM auacmops! B I'py3suM M TIpy3HHCKOM
Juactiopsl B AsepOaiijikaHe, NpPEACTABHTENN KOTOPBIX NpPEACTABICHBI B
OpraHax 3aKOHOJATENbHOM M HCTIOJIHUTEEHOM BIACTH ATHX CTPaH.

InoGanusanys, cTapas HAIMOHAIBHBIC FPAHMIBL, OJ{HOBPEMEHHO Ha-
pYWIaeT CyIIECTBOBABHIME BEKAMH «00OJOUKI, B KOTODHIX DPa3BUBAIKCH
HAMOHAJIBHBIE XO35HCTBa M 0Opamaiich HAlMOHAIBHBIE BAIIOTH. MaHar
W JIapH TeTephb BBIHYKIEHB! KOHKYPUPOBATh ¢ 6OJIEe CHIIBHBIMU HHOCTPaH-
HBIMM BATIOTAMH HE CTONBKO Ha BHENIHMX PHIHKAX, CKONBKO HA BHYTPEH-
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HeM. B pesynbsTate yCKOpeHHON THOepanM3alui ypOBEHb OTKPHITOCTH Ha-
HUOHABLHEIX (UHAHCOBBIX phIHKOB I'py3un u AsepbailikaHa BILIOTHYIO
NpUONM3MICS K YPOBHIO, XapaKTepHOMY /Uisi BEIyUIMX DasBHUTBIX CTPaH.
Onuako, nuGepain3anys B HAMIMX CTPaHAX HAMHOTO OTIEPEKacT PasBUTHE
SKOHOMHKH U CTAHOBJICHHME MHCTUTYTOB PHIHOYHOTO Xo3s#icTBa. B wrore
eiie GopMupyromuecs, cnabsle, ya3BuMble (QUHAHCOBBIE PHIHKA 000MX r0-
CYJapPCTB OTKPBITHI JUTSi CHITBHBIX HHOCTPAHHBIX KOHKYPEHTOB.

B 5TOM CMBIC/IE perHOHANbHAs BaOTHO-(DMHAHCOBAS HHTETpali
npuobperaer I HAIIMX CTpaH 0coboe 3HaveHue. OHa MO3BOIAT B 3HAYH-
TENBLHOM Mepe CIVIaJiuTh OTPULATENBHEIE ACIEeKThl TI00alu3aluy, CoXpa-
HUTh €CTECTBEHHYIO BHYTPEHHIOIO Cpely PErvoHa M IPEBPATUTh PEro-
HalbHYIO CreruduKy B KOHKYpeHTHOe mpeumymectso. Jlis T'pysun #
Asep6aiiikana MHTErpaLus OCTallaCh €Ba JH HE eIMHCTBEHHBIM dddex-
THBHBIM CIIOCOOOM 3aIIUTUTH CBOM KOHOMHYECKHME NPOCTPAHCTBA OT o-
paszio Gonee CHIBHBIX KOHKYPEHTOB, IEMIIQUPOBATH PACTIPOCTPAHEHNUE Ha
HUX MEXIyHApOAHBIX "NPABWI UIPHI", OTBEYAIOIUX B OCHOBHOM HHTEpE-
caM pasBUTHIX CTpaH. J{is YCHENIHOro NPOABHXKEHUS HMHTETPAIMOHHBIX
rpoliecco Ha KaBkase HEOOXOIMMO MOJIEPKABATE TIOJIMTUIECKYIO U MaK-
POSKOHOMMYECKYIO CTaOHIBHOCTS,  IPHIEPIKIBATECS MOC/IEA0BATEILHON 1
JKECTKOM JEHEKHO-KPEUTHOH: MOJUTUKH, CTPEMUTBECA K MOCTPOCHUI
NPO3PAYHBIX PHIHKOB KAIHMTana, HMEeTh CTAOWIBHEIM Kype HAIMOHATBHBIX
BALIOT U CO3/ATh PA3BUTYIO 3aKOHOMIATENbHYIO 6a3y.

ToubKO MoCTIeI0BaTEIbHAs, OAHOBPEMEHHAS TNOEPATM3ALIMS 1 HHTEr-
pauwst pUHAHCOBBIX PHIHKOB PETHOHA JACT CTAGMIIBHBIN, HOTONHUTENbHbI
5G¢eKxr B pa3sBuTHHA SKOHOMHUK cTpaH Kapkasa. Tak, 10 OLHKaM IpymiE
6aHKOB M CTpaxoBbIx Komnauuit European Financial Services Round Table,
€/MHbBIM DPBHIHOK (UHAHCOBBIX YCIyr H0GABIAET K BAIOBOMY IPOAYKTY
Esporst 0,5%, wiu 43 MIp/. eBpO B roj. YCHex BalloTHO-GUHAHCOBOH UH-
Terpaiuu B EBporne JOCTHIHYT, B YaCTHOCTH, 33 CUET TOTO, YTO cOOMOze-
HHE COTVIACOBAHHBIX 3aKOHONATENBHBIX PAMOK JKECTKO KOHTPOIMpYETCH
Esponetickoit Komuccuei.

DKOHOMHYECKHI M BAJIOTHBIH COI03 IBYX rocyaapcers LlenTpaisioro
Kagkasa OCHOBBIBAETCS Ha S5KOHOMUYECKUX 3aKOHOMEPHOCTSAX Pa3BHTUS Pe-
TMOHA. AHAIM3 TEMIIOB M HPONOPLMIA POCTA SKOHOMUK AsepOaiivkana i



Ipysuu 3a mocyieHye TOBl IOKa3as, 4To HaGmoaaeTcs YCTORUMBEI pocT
O0CHOBHEIX MaKpOIKOHOMHYECKHX ToKa3ateneid. Tak, B 2002r. npu Hacene-
HAM 9THX CTPaH MPUMEpPHO paBHBIM 14 Mun. xwureneit, BBII cocrasmn - 9,4
WIpA. JosutapoB. 3a mepuon 2000-2002 r. poct BBII cocraBmn 26,5 %. Ec-
1 3a TIepBEIit rog poct BBIT AsepGaiipkana coctasmi 11,1 %, a B I'pysun
20 % , To B 2001 roay ero quHammKa B A3epOali/ikaHe HECKOIBKO 3aMefl-
miack ¥ cocraBuia 9,9%, a B I'py3uu ysemuumiiach Gonee 4eM B JBa pasa
1 cocrauia 4,5%. B coBoxynHom npupocrte BBIT obenx crpan goist Asep-
fatimxana nocrurna 75,47 %, a I'pysun 24,53 %.[2,3].

Bumecre ¢ Tem, cieayeT NOAYepKHYTh, uTo B ['py3uum npu cpeanelt un-
dnaun 3a mocieHIe TPU roza, paBHo# 18,9 %, Kypc moiiapa no OTHOLIE-
w0 K napu yeenquuwics Ha 0,94%. B AsepGaiijukane 3a TOT XKe INEpPHOK
raGnroanacs uadusiius Ha yposse 1,93%, a poct Kypca goiiapa no OTHO-
IEHHIO K MaHaTy 6511 paBeH 7,1%.

IIpsiMBle WHBECTHIAM B 3THX crpaHax 3a 2000-2002 rr. mpeBbICHIH
§3,5 MIIpAI., IPHYEM TOJIBKO 3a TIOCHENHMI ro GBLIO HHBECTHPOBaHO 47,7%
NPOLIEHTOB OT Beeil MpuBIedeHHOM cymmsl. Jlonsa AsepGaiipkana B COBO-
KynHOM oGbeMe uHBeCTHIuI cocTaBuna 88,9%, a I'pysun 11,1%.

B 2001 r. B ofenx cTpanax ObUIO BBeJeHO MpuMepHO 700 THIC. m?
#uanbsi. 110 OLlEHKaM SKCTIEPTOB IPH €XKEr0JHOM POCTE JIAHHOIO TI0Ka3aTe-
11 B cpemreM Ha 13-15 % x 2005 r. o6bem MIOTEYHOro PHIHKA COCTABUT
o0k0110 300 MJIH. I0/TapOB.

Toproesiii Gananc Azep6aiikaHa NPUMEPHO B 3,2 pasa Bbllle aHalo-
MgHOro ToKasatens o I'pysun. Ecmu B AsepbaiipkaHe Ha MPOTHKECHAH
[0CNEHUX TPEeX JIET 3TOT IToKa3aTeihb GBLT MOJONKUTEIHBIM M COCTABA
$2026 wmuH., To B ['pysun, Ha0GOPOT, OTPULATENEHEIM U paBHsIca $1077,8
MITH.

Ha TecHBle 5KOHOMWYECKHME OTHOMIEHMs! Asepbaipkana um Ipysuu
VKA3BIBAET, B TEPBYIO OYEpelb, AMHAMUKA BHEIIHETOProBOro oGopora. 3a
2000-2002r.r. asepGaiimkanckuii skeropT B I'pysmio Bospoc Ha 32%, a
UMIIOPT W3 9ToH cTpausl Ha 49%. B cTpykrype asepbaiikaHcKOro sKenop-
Ta fonst I'py3un pasna 3.39%.

TemIibl pocTa TPY3UHCKOro 9KCIopTa B Asep6aii/pkaH 3a BEIIIEYKa3aH-
Bl [IEPHMO/ COCTABMII MUHYC 52,2%, a MMIIOPT U3 AsepOaiiikana yBeiu-



286

prags!
(10145

umnes Ha 38,3%. Jloas AsepGaiikana B CIpykType mmnopra ['pysun B
HCC/Ie/TyeMBIi IEPHOJ COCTaBMIA B cpeHeM 13 %, a ynenbHbli Bec Asep-
Gaif/KaHCKOH pecIyGIIMKY B TPY3MHCKOM 9KCIIOPTE COCTABIISET MPUMEPHO
1,92%.

B mensx yriyOneHus WHTErPAlMOHHBIX MpPOLeEccoB B LleHTpanbHOM
Kapkase HEOGXOMMMO yBA3aTh IKOHOMHYECKNE MOMUTUKY AsepOaiipkaHa 1
'py3uu, HAYATh COBMECTHOE MHBECTHPOBAHME U KPEIMTOBAHUE OOMIIX pe-
HOHANBHBIX MPOEKTOB, 3aKITIOYHTh BANOTHBIA COI03, co3jaTh Gonee Gua-
TOMPUSITHBIE YCIOBUSL /ISl CBOOOJHOIO TIEPEBIIKCHHS MY ABYMs CTpa-
HAMU TPKJIaH, KalUTaloB, TOBAPOB ¥ yCIyr. B oTol cBsisu ocoboe 3nage-
Hue NpuOOpeTaeT PasBUTHE IPHTPAHHYHON Toprosiu Ha KaBkase, T.K. BO-
NEPBBIX, B 9THX PajioHaX OTCYICTBYeT NPOU3BOACTBO TOBAPOB HAPOTHOTO
noTpeGieHs, BO-BTOPBIX, Ge3/eHCTBYIOT TOCYAAPCTBEHHbIE (LCHTPAII30-
BAHHBIE) MIOCTABKY TOBAPOB B 3TH PETMOHBI ¥, B-TPETHYX, OTAAICHHOCTh UX
OT OCHOBHBIX TIPOMBIIUICHHBIX ILEHTPOB. B pesyibrare HACENCHHE STHX
PAlOHOB BBIHYIKIEHO 3aHATHCSA, IABHIM 06pa3oM, mepenpojaeii pasiud-
HBIX BUJOB TOBapoB. [IpuoOpeTeHHE HE3aBUCHMOCTH W YCTAHOBIICHHC
roCyapCTBEHHBIX rpanuil B 1991-1993 r.r. enoco6eTBoBaO HaNKHBAHMIO
YCTOMUMBEIX TOPTOBEIX MapIIPYTOB Mesky cTpanavu Kabkasa. AsepOaii-
skanckue xutenu Haxuuesanw, Actapsl U buiscyBap akTMBHO TODPIYIOT ¢
cocenamu u3 Mpana u Typuuu, MCHONB3ys MPAHCKWH pean M Typeukyio
nmpy. Asep6aii/ukaHCKnii MaHAT IPUHEMAETCS K OIUIate B I'py3uu v npur-
panmuBbIX ¢ Asepbaiivkanom obnactsax Wpana u Typuun. Hpurpaumdnsii
TOproBhiit 06opoT Meskay I'pysueii u ApMeHHed 00CITy/KIBACTCA TAKIKE TPy~
SHHCKMM JIapH 1 apMAHCKEM JpaMoM. B AGxasuu, [DkaBaxeTuu, AJuKaph,
FOsxHO# OceTni OCHOBHBIM IUIATEKHBIM CPEICTBOM SIBIISETCA POCCHACKHIT
pyOTh, TOTZI@ KaK B ApYruX pervonax Llentpanbroro Kapkasa B OCHOBHOM
HCIONB3yeTcs NoJutap v eBpo. TaxuM 06pa3oM, MHTETPALOHHBIC IIPOLECCE
na KaBKase — 370 06BEKTMBHAS PealbHOCTb, KOTOpas Habupaet cuiy. [Ipo-
BeCHHBIE HE3aBUCUMBIMI MHCTHTYTaMM COIMOJOTHYECKHUE HCCICIOBAHNA,
MOKa3aiy, YTO TOJMTMYECKOe ¥ SKOHOMUYECKOE CaMOCO3HAHHME OIUT B
Asep6aiiokane i I'py3uy CKOHUEHTPUPOBAHO HE TOIBKO HA YKPEIUICHUH Cy-
BEPEHUTETa, BOCCTAHOBICHHH TEPPUTOPHANBHON LENOCTHOCTH HA3BAHHBIX
cTpaH, HO ¥ Ha uX uHTerpauuy. [Ipn 91oM 50% pECOHACHTOB B LEIOM 110
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JOKATEIBHO OTHOCATCS K CaMoi ujiee HHTerpaiuy. IloiyueHHble conuoo-
ramu ctpaH L{enTpanbHoro Kaskasa pesysbTaThl CBUIETENCTBYIOT O MOJO-
KUTEILHOM BOCHIPUATAM HaceneHueM Asep6aiipkana u ['py3uu ujien peru-
OHAJIBHON MHTErpanuy. Tak, Haubosee NepCIeKTUBHBIM BUUTCS COTPY/IHU-
4eCTBO M MHTEIPALHA B SKOHOMHYECKOH cdepe (TOprosiist, TpaHCIOPT, MPo-
MBIIUIEHHOCTH 1 T.11.) [4].

Ocobasi posib B yCKOpeHHH ToBapooOMeHa Ha Kapkase m cosgaHuM
NPEINOCHIIOK JUIs MHTErPalid B MEPOBOE XO3SIMCTBO IPHUHAUICKHT TPaH-
copty. B HacTosee BpeMs yiKe peanusyercs npoekt «Bemukoro Hlemko-
Boro IlyTu», KOTOpEI coemuHseT A3MaTcko-THXOOKEaHCKHH pEeruoH co
crpanamu EBpomnsl. O MacmiTabax 3TOro mpoekTa CBEIETEIBCTBYET, B 4acT-
HOCTH, TO, YTO TOJBKO SKCIOPT TOBapoB W3 Kuras B crpansl EBpons coc-
TaBser Gonee 40 MiupA. gowtapoB B rod. Takum oOpa3soM, MOCTPOeHHE U
(yHKITMOHUPOBAHHME CYXONyTHOrO MocTa Mexay EBpomoi u Asueii mmeer
OTPOMHYIO HEPCIEKTHBY ¥ HO3TOMY HEOOXOIMMO cO37aTh GHHAHCOBO-Ipa-
BOBBIE MEXaHM3MBI Ul CBOEBPEMEHHOIO OGECTIEYEHHS TOBAPHBIX TOTOKOB
Ha OJHOM W3 BaKHBIX ydacTkoB «Bemukoro IllenkoBoro ITyrm» - Ilent-
pansiom Kaskase. z

B Hacrosiiee BpeMs MHTErpanusi pUHAHCOBBIX PBIHKOB, Pa3BUTHE KOM-
HBIOTEPHBIX U TEIEKOMMYHMKAIMOHHBIX TEXHOJIOTMH CO3JAl0T HOBBIH (bu-
HaHCOBBIN JanamadT ITaHeTsl. KoHKypeHus HalenuBaeT y9acTHUKOB (Gu-
HAHCOBOTO PBHIHKA Ha TEXHUYECKOE, TEXHOJIOIMYECKOe U OPTaHW3aLHOHHOE
COBEpIICHCTBOBaHYE. YYacTHUKU Oyaymero guuaHcoBOoro peinka Kaskasa
JIOJDKHBI Gy Ay T OCYLIECTBISTH KPYHBIC HHBECTHIIHH B TIPOTPECCUBHEIE TEX-
HOJIOTMH, C TeM, YTO0HI MpearaTh CBOMM KIIMEHTAM HOBBIE YCIIyTH, NOBBI-
maTh CBOK KOHKYPEHTOCTIOCOOHOCTH, NPUBIEKATH HOBBIX SMHTEHTOB LEH-
HBIX OyMar, paciuupsITh Kpyr HHBECTOPOB.

Croxusmasicsi GEHAHCOBO-3KOHOMUUECKAsi CUTyallUsi B PETHOHE Cy-
IECTBEHHO MOBIHsIa Ha OOLIYI0 CTPYKTYpY 3aTpaT W JOXOIOB (HpMm,
Kopropaumii ¥ T.J. B 4UacTHOCTH, 9TO BBIHYJMJIO YYAaCTHHKOB TOPTOBIM
JBYX ctpaH KaBKa3a HHBECTHPOBATh 3HAYHTE/bHBIC (PHHAHCOBBIE PECYPCHI
B cBoe pa3suTHe. OGOCTpAIOMAACS KOHKYpEHTHAs 60ph0a 0OHOBPEMEHHO
BBI3BaJid B PETHOHE CEPHIO albsHCOB, CAMUSHUI M MOIIOMIECHHH BO MHOTHX
cerMeHTax (pHHAHCOBOTO phIHKA. [lenh 9THX Mep — yCHIeHHe KOHKYPEeHT-

2
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HBIX NO3MIMH, CHIDKGHHE W3JCPIKEK, CTPEMIICHHe K JalbHEHMIIeMy pocTy
GusHeca.

B nogoGHBIX yCIOBHAX MHAYCTPUS (PUHAHCOBOTO PHIHKA MpETEpPHeBact
OTIPE/IEIEHHBIE CTPYKTYPHbIC H3MEHEHHUs. JTO CBA3AHO C OCBOEHHMEM HOBEIX
DBIHKOB, BHEIPEHUEM COBPEMEHHEIX 5((EKTUBHEIX MHCTPYMEHTOB, KOHCO-
JUAALMER U yKPYMHEHUEM OTIEHBHBIX JIEMEHTOB MHQPACTPYKTYpHI (pac-
YETHBIX IIEHTPOB, IENO3UTAPHEB), H3MEHECHUEM TIPUHIIUIIOB BEJCHHUS Ou3He-
ca. ®UHAHCOBBIE PHIHKM NPEIIONAraloT CO3MAHME M (YHKIMOHUPOBAHNE
COOTBETCTBYIOIINX 3KOHOMMKO-TIPABOBEIX MEXaHH3MOB, O0CCIICIHMBAIONINX
CHIDKEHHE CeOECTOMMOCTH ornepaiuii ¢ (GUHAHCOBBIMM aKTUBamu, Goiee
BBICOKYIO 3((EKTHBHOCTh 3a CYET aKTMBM3ALMK PHIHKOB M OrPAHUYEHHS
HHBECTUINHOHHBIX PHCKOB.

@opMupoBaHKE eIMHOTO (BUHAHCOBOrO phirka KaBkasa pact aomon-
HUTENbHBIE SPQEKTE: BO-IIEPBBIX, B PE3ybTaTe B3aHMHOIO KOTHPOBAHIS
JIBYX HAl[UOHAIBHBIX JEHEKHBIX €IMHMIL YMEHBIIATHCS BaJIFOTHBIC PHCKH i
COOTBETCTBEHHO CYIECTBEHHO BO3PACTET BEJIMUMHA KPEAUTHOTO PEMTHHTA
SMUTEHTA, JTHUKBUAHOCTS NEHHBIX Gymar u T.1. Bee 910 mpuBezner Kk cOim-
JKEHUIO YCHOBUHM BEITYCKA HEHHBIX OyMar SMUTEHTAaMM JIBYX CTpaH, [OBH-
LICHHUIO CTEIIEHH OTKPHITOCTH HAMMOHAIBHBIX PHIHKOB APYr MUIs APYra; BO-
BTOPBIX, OSBATCS BO3MOKHOCTH IIPUCTYIIUTH K HEOOXOMMBIM yCOBEpIIeH-
CTBOBAHUSIM NPABUJI, PETYIUPYIOMHX PaboTy (PUHAHCOBBIX PHIHKOB; B-Tpe-
TBUX, MOSBATCA BO3MOKHOCTH K (DOPMUPOBAHHMIO MHBECTHIHOHHBIX TOPT-
(ereit, COCTOAMMX U3 PA3IMUHBIX (PUHAHCOBBIX MHCTPYMEHTOB. JluBepch-
(buKalus BAIOTHEIX PACKOB CMECTHTCS B HANIDABICHUM YIIPABICHUS MHBeC-
THIMOHHBIMA [TOPTQENSIMU 110 CErMEHTaM PhIHKA (MHCTPYMEHTH! peduHat-
CUPOBAHHS, FOCYAAPCTBEHHEIE OOJIUTaliH, aKINK YaCTHBIX KOMITAHMIT).

AHamu3 BaTIOTHO-(MHAHCOBOM HMHTEPALUM  3AIIa/IHOEBPOTIEHCKIX
CTpaH yxe TIOKa3al, YTo (yHKIMOHHPOBaHHE 06Lero GUHAHCOEOTO PhIHKA
PETHOHA AaeT NononHuTeNbHbIC Shdexrsr. Tak, M0 JaHHBIM HEIABHETO He-
ClIe/I0BaHKs, NpoBeeHHoro EBpomeiickoii komuccuelt, dhopmupyromuiics
06yt eBPOTEHCKAil PHIHOK (PMHAHCOBBIX YCIIYT MO3BOJMT B GivpKaifme
TOJIBl YBEIMYHUTE TEMIBI pocTa d3koHoMukH EC Gosee uem Ha 1 % exeros-
Ho. TlyTh, mpofiieHHbIi eBPONEHCKIMI CTPAHAMH, KAK M JIF000H 1pyroi He-
TOPUYECKUHN OTIBIT, HEHEH HE B KauecTBE 00pa3na Uit KOMMPOBAHMS U Kak




BO3MOKHOCTB HPOC/IEAUTH 3aKOHOMEPHOCTH, a KaK OCHOBA Ul Pa3MbIIILIe-
HAff ¥ CTUMYJ1 K TIOMCKY COGCTBEHHBIX PEICHMM.

B Hacrosiee Bpems 3koHOMMKH I'pysun u Asepbaiijpxana B3auMOCBs-
3aHBI TOPA3/I0 TECHEE, YeM SKOHOMMKH Psijia 3anafiHOEBPONEHCKUX CTPaH 0
BHE/IpeHNs B oOpaleHue eBpo. B cayuyae cosnanus u GpyHKIMOHMPOBAHMS
HHTErPUPOBAHHOIO BAMIOTHOIO phiHKa KaBKa3a cOOTHONICHHE KYpCOB Ha-
IMOHATIBHBIX BANIOT CYIIECTBEHHO HE M3MEHMTCS, T.K. IapaMeTphl COLM-
TbHO-9KOHOMHMYECKMX CHCTEM ITHX CTPaH IPHMEPHO paBHBIE. B MupoBoil
NPAKTHKE MMEIOTCS MONOXKHTENBHEIE NPIMEPH CO3TAHMS BaTIOTHBIX COKO-
30B JaKe MEeXKIy KPYNHBIM M MEIKMM rocynapctsom. Hanpuwmep, cymiec-
TBYIOLIME ¥ TIOHBIHE BaTIOTHEIE COMO3BI MexAy AHruei u lllornanaueii ot
1707 r., mesxay rocynapcreamu Wramam ot 1861r., a tawke (QyHKIMOHU-
pyrfomuid ¢ 1921 mo 1998 rozxsr BamoTHEI coro3 bensruu u JioxceMOypra.
VYaCTHUKM JaHHBEIX COIO30B COBMECTHO BHIPA0ATHIBAM JEHEKHO-KDE/UT-
HYIO [OJIMTUKY M KOOPJIMHHMPOBAIM CBOM ACHCTBHS Ha (MHAHCOBBIX PHIH-
xax. Briaroniapsi 3ToMy JIeHeXHBIC ¢IUHMIIBI HA3BAHHBIX COIO30B COXPAHSIN
XOpOUIYIO PENyTALMIO Ha BHEHIHHX PHIHKAX M JOBOJIBHO YCTOMYMBEIE 00-
MEHHBIE KYPCHI. g

3nauenue GUpxM B GecriepeGoiiHOM §YHKIHOHUPOBAHAY BCEX 3BEHBER
($rHAHCOBOTO phIHKa Upe3BEIAiHO Bhicoka [5]. B o1oii cBszu pasnoobpas-
HOCTH U HAJIEXKHOCTH OMPIKEBBIX MHCTPYMEHTOB SBJISETCS BOKHBIM (akro-
pom puxo/a Ha KaBkasckuii peIHOK HHBECTOPOB. B YCIOBHSX CTaHOBIEHUS
00uero GUHAHCOBOTO PHIHKA GUpIKaA CTAHET OJHAM U3 OCHOBHBIX COCTABIA-
0mUX PUHAHCOBO-KPEMTHOrO MEXaHW3Ma MHTErPALIN.

U3syuenve oneITa GUP)KEBOMH EATETHHOCTH B €BPOIEHCKUX U a3MaTC-
KAX CTPaHax TOKa3bIBACT, UTO MOCIEIOBATENBHBI POCT uucia GHPIKEBBIX
IBHCOB MPE/INOAraeT MHTErPALMIO ¢ Goiee KPYITHBIMU GUPIKEBBIME MEXK-
AyHAPOJHBIMU TOPTOBEIMHU HeHTpamu. C yBEINUSHHEM JIMKBHAHOCTH PhIHKA
i JapHelmel ubepanuzanuel B 061acTi BAIOTHOTO PeryIMpOBAHMs BO3-
HUKAET BO3MOYKHOCTE MHTETPAlMK a3epOali/DKaHCKUX U TPY3MHCKUX GUPK ¢
AHATIOTMYHBIMK CHCTEMAMH JIPYTHX CTPaH.

CpaBHUTENBHEIH aHAIN3 JEATENEHOCTH BaJIOTHBIX U (QOHIOBEIX GUpIK
00enx CTpaH, MOATBEPAMBIINI HX CHOCOGHOCTH KOHCONMAMPOBATH HALMO-
HallbHbIE (PMHAHCOBBIE PHIHKH, YOSIUTEIEHO CBUACTEIHCTBYET, YTO OHM pac-
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T0JIATal0T BCEMH HEOOXOMMMBIMU OPraHU3alMOHHBIMA ¥ TEXHOJIOTUYECKN-
MM BO3MOXKHOCTAMH Ul HaNaXMBAaHUS BCECTOPOHHMX (DMHAHCOBBIX CBS-
3ei. IX CTpeMIIeHHe K MHTErpaliy OCHOBBIBAETCS Ha OHUMAHHUHU TOTO, Y10
Ge3 oObeuHeHUs (QUHAHCOBBIX PHIHKOB OHH OOpEdYeHE! Ha Gojee HU3KYH
JIMKBUHOCTb, CIIOXKHOCT JOCTHKEHHS MAaKPOIKOHOMUUECKUX LETEH, B TOM
upciie TPUBICYEHHs MHOCTPAHHBIX MHBECTHIHMH, a Takke 3(QQexTuBHO
nepepacrpeensITh pUHAHCOBEIEC PECYPCHL.

Asep6aiipkan 1 I'py3ust HMEIOT CBOM 0COOBIE TPaIUIMU CO3JAHUA I
BeJieHus GuprkeBoro Jena. Yao6Hoe pacmonoxenue Asepbaiikana
I'pysnu Ha cTbike A3uu ¥ EBpONEl, Hammdye 60raThix MPUPOAHBIX PECYPCOB
M LEHHBIX TOBAPOB (HE(Th, MENK, COMb, Madpan, KOBPEI, MIETKOBBIE TKAH
# Ap.) U W3MeHeHus B KoHle X1X Beka COUMaibHO-9KOHOMUYIECKUX OTHO-
mennit B Pocenn, Vpane u Typuun NnpeIonpenemi Heo6XoaMmMocTh Co3-
Jnanus 6upik Ha KaBkase.

IepBoii co3nanHoi 1 GyHKIMOHUpYIomIei Oupskelt na Kapkase cuura-
ercs «Bakunckas bupxay, yupexennas 18 mons 1886 roga. C ycranosie-
nuem CoBeTcKol BiacTy Ha KaBkase Hauaiucst HOBBI oTan GUPIXKEBOH Jes-
TETBHOCTU B PETHOHE, T.¢. B Azepbaiipkane i I'py3un ObLIA CO3/1aHbl HOBbIE
6UpPIKH, KOTOpblE Yepe3 HECKONbKO jeT GObinmd JuKkBuaupoBanHsl. Tak, 28
mapra 1922 roza B 3anuu GeiBuiero Kapkasckoro 6anka IpeAcTaBATEIIMI
Asnedru, Hapkompuna, LlenTpocorosa Oblia yupeskieHa HOBasi COBETCKasd
«bakurckas bBuprkxay. BaxuHckoli 6upike OTBOAMIACH BaKHAsi pOJb B BOCC-
TAHOBJIEHWM HApOAHOTO X035HCTBA 3aKaBKA3CKOTO SKOHOMUYECKOIO PEruo-
Ha. B COOTBETCTBUM C HTHM OCHOBHEIMH 33Ja4aMi BakuHCKo# Gupiu sBis-
JICh: BBIABJIEHHE CTIPOCA ¥ NPEUIOXKEHHs Ha BCE BHJIBI TOBAPOB, LICHHOCTEH
U MHOCTPAHHOM BAIOTH, 00pAIAIONIMXCS Ha PBIHKAX PErVOHA; PerynpoBa-
HUE TOPrOBBIX OIEPAIMii TOBapaMy M HEHHOCTAMH, KaK MECTHBIMH, TaK 1
NPYBO3HBIMHU, COBEPIIAEMBIX TOCY/IAPCTBEHHBIMM ¥ KOONIEPATUBHBIMHU Opra-
HM3ALMAMYA ¥ YaCTHBIMH JML@aMH; c6op 1 onyOiuKoBaHUe CBEAEHUH O 3aKk-
OYEHHBIX CAENKAX, O HOJOKECHUH PHIHKOB, IIEHAX, CIIPOCE U MPEIOKEHAN
u npouee. [6]. B 1927 r. B cBsi3u co cBopaunsanuem «Hosoi DKoHoMudec-
kol Iosmruku» CCCP Gupska Obl1a JUKBHAMPOBAHA.



C pacrajom CCCP 1 BO3HHKHOBEHHEM CyBEPEHHBIX rocyiapcrs Kas-
Ka3a BHOBb BO3POJMJIACh OWpXKeBas NeATEIBHOCTh B AsepOaiipkane u
Ipysum.

Bospaxkaenue GupieBoii JesTeApHOCTH B I'py3un IpOM30LLIO B KOHLE
80-x, B Hagane 90-x romoe XX Beka. [To mHMnMaTHBE IPyMIEl 6aHKOB B
Tpy3uu Gpina yupexnena «Kapkasckas Gupika», Koropas Oblia TPEThs MO
senanne B CCCP.

B cranoBieHHM OUPIKEBON AESTENBHOCTH B I'py3ul MOXKHO BBIIEIHUTH
JBa oTana. IIepBelif oTan MoApasyMeBal pasBUTHE YACTHOTO MpeATpHHAMA-
tensetBa (1991-1993 r). Bropoii sTam - Hadajo Npolecca BayuyepHOH IpHu-
patusanyy B ['py3un ¥ pasBuTHE PhIHKA HEHHbIX Oymar (1995-1996r.r.).

KonmuecTBo 3apericTpiupoBaHHbix Oupx kK KoHiy 1992 r. cocraBumio
npumepro 20. B ux uncne «Towunvcekas YHauBepcansHas bupikay, «'pysun-
ckas YHuBepcaibHas Bupikay, «I'pysunckas bupxay», «Arpobupxa», «bup-
*ka HeIBIKUMOCTHY, «TOmucekas Gupika BuHa 1 dasy, « Toummcckas T'o-
pozcKasi ceipbeBasi Ompxka», «Kyramcckas Bupxka», «Cyxymckas bupxay,
«barymckast bupixay, «[lormiickas bupska», «Apkxapckas bupika» # T.X..

K xomiry 1993 ropma Gospmias 9acTs GHpIK 3aKphUIACE, OCTANbHBIEC MPO-
JoKamu GOpMaIbHO CYIIECTBOBATh. B ?T(;l‘ NIEPHOJ OCHOBHOM paboraro-
meit Guprkeit B ['py3un Gbuta «Kaskasckas 6upxka». C 1992 r Ha o1oit Gup-
e [apallesbHO ¢ TOBAPHOW CEKIWeH Haualuch M TOPrH B (hOHIOBOM, Ba-
JOTHOM ¥ KPEAUTHOM CeKLHsX. EXKEHEBHO KOIHMYECTBO TOPTyrommx 6po-
kepoB gocturaino 1000-1500 yen. B 1994 rogy u3-3a CONHMATBHO-TIONUTH-
YeCKOM HeCTAOUIBHOCTH TOPTH ¢ (GMHAHCOBBIMU MHCTPYMEHTaMHU NPEKpaTH-
anch Ha «KaBkasckoii Gupxe», (GyHKIMOHMPOBAJA JIUIIL TOIBKO TOBAapHASL
cexkupst. C 1992 roxa Hadana pabory «TGmmcckas MexGankosekas Ba-
motHast bupyka», OCHOBHBIM HalpaBeHHEeM KOTOPOi OBIIO CO3aHuE Opra-
HU30BAHHOMN CHCTEMBI TOPrOBJIM HHOCTPAHHOM BalIOTON. BriepBble B HCTO-
pun 6upx I'pysnu GBLIa CO3JaHa TOPToOBO-JEMHO3UTapHAs CHCTEMA.

Bropoit nepros GupiKeBol AeATENBHOCTH B I'py3uu CBf3aH C IKOHO-
MHYECKOW cTabuin3aimeii 1 Ha4yaloM BTOPOro JTana npusaTusanuy. beum
cosmanbl «Bupxka neHHBIX Oymar I'pysum», «TGmnucckas ponnopas Gup-
Ka», «['naBHas hpongosas Gupika I'pysum» u T.4.
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ITepBeiMU OupiKamMu B CyBepeHHOH Asepbaiikanckoit PecryGumku
6butl Bupska Baky, Bakunckas bupxa Ilennsix bymar, Asep6aiimkaHckad
Haponnas Bupxa, bupxa Henswxkumocts u DHepropecypcos u T.4. C
Pa3sBUTHEM >SKOHOMUUECKOH pedopmsl B Asepbaiiikane, B 4aCTHOCTH, ¢
HAYaioM roCy/apCTBEHHOIO PEryIMpoBaHus (MHAHCOBOIO PHIHKA OMpie-
Bas JeATeNbHOCTE cTana Goiee 3hdekTuBHO pasBuBarhes. Tak ¢ 26 o
1993r. maTei0 TOCyMapCTBEHHBIMU GaHKaMK CTPaHbl ObUIa yupex/ieHa «ba-
KkuHCKas MexGankoBckas Bamornas Bupxka» (Baki Banklararasi Valyuta
Birjasi - BBVB).

TenzieHMs pocTa B3aUMHOTO TOBapoo6opoTa M pacmmupeHne chepsl
ofpallleHusl HAlMOHANBHBIX BAMOT MEXAy AseplaiipkaHoM u I'pysueii
Croco6CTBOBANM PACIIMPEHHIO BATIOTHO-(PHHAHCOBOIO PBIHKA, YTO TAkKe
Coco6CcTBOBATO CTAOMIM3ANUM Kypea HAlIMOHATBHBIX BAMIOT. JlajbHeiiiee
passutre GuHaHCOBOro phiHka KaBkasa npejnonaraet (popMHpOBaHKe eH-
Horo GupxeBoro Mexanusma crpas Ilenrpansroro Kaskasa — «KaBkasckoii
VuusepcansHoit Bupiu» (KYB).

OcHoBHEIMH 33/1a9amu KYB-a sBisioTes:

e pacmmpeHue chepsl  HCIONB30BAHMS  HALMOHANBHBIX  BAOT

BO B3aMMHOM TOprosie;  «

e yHupuKanus  BAIIOTHOIO U (MHAHCOBOTO  3aKOHOJATEIbCTBA

u hopMHpoBaHKe 0Ol HOPMATUBHON Ga3bl B OOJACTH BAIIOTHOTO

PEryIMpOBaHUs M PEryIMPOBAHMS II0TOKA KAIIUTAIOB;

e obecrieueHHe KOHLEHTPALMN (QUHAHCOBOTO KAlMTalad W IOBBILICHHS

JIMKBHTHOCTH ¥ T.1L.;

DynknuonupoBanue KYbB co3nact 61aronpusTHeIC YCIOBHS IS KOH-
BEpTALMK BAMIOT 00EUX CTpaH, MOMOXKET a3epOall[DKAHCKUM U TPY3HHCKAM
GaHKaM W MX KJIMEHTaM UMETh PaBHbIH JOCTYI HA JUHAMUYHO BOPMHpYIO-
IuiCs GUHAHCOBBIN PHIHOK perHoHa. Biaronaps TeXHHYECKON CTaHAapTi-
3a1UN GUPXKEBBIX CUCTEM U YHH(HUKAIMH CaMOM IPOLeyphl 3aKIOYeHHs
CHIEOK NPOM30HIET TapaHTUPOBAHHOE OCYINECTBICHHE BAIIOTHBIX Dac-
getoB. B pesynprare paGorsl KYB-a akTHBH3UPYIOTCS MPOLECCH HopMHu-
POBAHVS HHTETPUPOBAHHOTO BATIOTHOTO PHIHKA, Ha KOTOPOM JIapH U MaHar



fyyT 06CITy KMBATh BHELIHETOPrOBYIO ACATEIBHOCTh CyOHEKTOB X03MCTBA
IByX cTpaH [7].

HeoGX0mmmMocTh hOPMEPOBAHYS U PasBUTHs OOIIEPErnOHAIbHON yHU~
sepcasibHOl Gupsku (KYB) COOTBETCTBYET MpOLECcaM, NPOMCXOMAIAM B
T0CIE/IHEE IECATHIIETHE BO MHOTMX PETMOHAX MHUpA, TaK KakK B YCIOBHAX
[I06AIM3aIAN MOTYT BEDKUTB TOJILKO Te GHpIKH, KOTOpbIe GyyT OCBAMBATH
MAKCAMAJIBHO BOSMOYKHBIE CETMEHTBI PHIHKA M IO3BOJAT OBICTPO U dddek-
THBHO TOPrOBaTh B OJHOM CHCTEME Pa3IMYHBIMM (MHAHCOBBIME MHCTDY-
MeHTaMH. DTO B CBOIO OdYepe/b MPEIONAracT yMEHbIICHNUE YKCia HAIUO-
HaTBHBIX GMPYK MyTeM MX CIMAHUS M CO3JAHUS PETHOHATBHOTO GHPIKEBOTO
wIbSHCA, IIOCTENICHHBINA yX0/1 OT Y3KOH CIIelaIu3aiuy (Hanpumep, TOIbKO
donoBas . Gupia MM TONBKO (BlovepcHas Gupska), BHEAPCHHE KOMIIBIO-
TePHOM TEXHOJIOTHH TOProB U T.1. Haubonee mokazare/bHbIMY IPUMEPAMHI
YCIEWHOT0 (YHKUMOHUPOBAHHS OUPIKEBBIX ATBAHCOB HA COBPEMEHHOM JTa-
Iie IBISFOTCS TAKWe PerHOHANbHbIe yHUBEpCcaIbHble Oupiky, Kak Euronext u
Norex.

VI3ydenue AeATENBHOCTY OCHOBHBIX Oup:k KaBkasckoro peruoHa: ba-
KiHCKOM Mex6ankoBekoi BamotHoit Bupsxu, bakunckoit ®ounosoit bup-
xu, Tommcekoit Mesx6ankosckoit Bamotroi bupxu, I'pyzusckoit ®oso-
BO# BHpIKH ¥ T.I1. IO3BOJIAET C/E/IaTh BHIBOJ O HEM30€KHOCTH MX B3aHMMHOM
HHTETPaiy. AHATH3 UCTOPUM OUPIKEBOM NEATEIBHOCTH PETMOHA BBIABUI
TCHACHLIMIO YMEHBINEHMS 4icia OMpX B paMKaX OTAETBHON CTPAaHBI M HUX
VHHBEPCATHU3AIMH, KOTOPas CHOCOOCTBYET YCKOPEHHMIO MPOLECCa CO3MAAHUS
MEKyHAPOIHBIX OUPIKEBEIX 00BETMHEHUH I ATbSIHCOB. :

Ha navanpHOM 3Tane cosnanus Kapkasckoit YHusepcanbHo Bupxu
He00XOIUMO TIPUBJIEYH Beyliue GUHAHCOBBIE MHCTUTYTHI 00EMX CTpaH JUis
yyacTHst X B KadecTBe yupeautesneir KYB-a u, B nepsyro ogepejis, Haimo-
HaIbHble 6aHKU Asepbaiikana u I pysun.

B xagectBe OpraHM3anMOHHO-TIPaBoBOM Qopmbl KVYB-a  moxHO
IIPEUIOKUTE CO3/IAHHE aKIIMOHEPHOro OOINECTBA 3aKPBITOrO THIA C HHCTH-
TyTOM 4leHCTBA. JTO ofecriednT CyOheKTaM PBIHKA JIBa PasHBIX CTaTyca
VI4CTHUKOB TOPrOB — aKIHOHepsI U wiensl. Ynenst KYB-a GyayT numenst
1paBa y4acTBOBATH B €€ YNPABICHUH, OJHAKO OHU CMOTYT UMETH PABHBIE C
IKIMOHEpaMyl YCIIOBYS B mporiecce Topros. Ilono6Has TexHo10rus paboTsl




294

KVYB-a no3BoNUT 3HAYMTENHLHO YMEHBIIMTH PACXOAbI YYACTHHKOB PHIHKE,
CBAI3AHHBIE ¢ OpraHU3alMeli HOBOM CTPYKTYPBIL.

Ha nepBom aTame nenecooGpasHBIM MPeICTaBIseTCs 3a1eiiCTBOBATh
BaMOTHYIO ceximio KYbB-a, koTopas 3aliMeTcs opraHusaiiell OGHPIKEBBIX
TOPrOB ¥ PacyeToB 10 UHCTpyMeHTy AZM/GEL. Dro mpexmonaraer y4ac-
THE NPEKTIE BCETO KPyNHBIX 6aHKoB obenx crpaH. Kpome Toro, KYb non-
JkeH GyaeT 10CTHYb COOTBETCTBYIONINX A0roBopenHocTel ¢ Harmonamsusi-
mu Gankamu AsepGaiibkaHa i I'py3uy O IPOBeAEHNUH PacueToB 110 HTOTaM
BAMIOTHBIX TOPTOB.

Ha propom stane dynkimonuposanus KYB-a npeanonaraercs obec-
[IEYNTh YCIIOBHSA JUIS IPOBE/ICHUS CNETOK T10 MEXOAHKOBCKUM KPEIUTHHIM
pecypeam.

Takum o6pa3oM, co3gaHHe X (YHKIMOHMPOBAHME YHUBEPCATBHOM
Gupsky Kaskasza mpuBeleT K MOSBICHHIO CIEAYIOMMX [IO3MTUBHBIX COIMU-
a/TbHO-3KOHOMUYECKHX TEHICHIIMIL:

© OBKIIIEHNE IPDEKTUBHOCTH 1 6€30NaCHOCTH B HYHKIMOHNPOBAHUH
(hUHAHCOBO-KPEUTHOM CHCTEMBI 06EHX CTpaH;

© YMEHBIIEHUE JIOJU B JICHEXKHOM OOpaIeHuy 00enX CTpaH Hauny-
HBIX PACYETOB, 3a CYET BHEAPEHUS HHCTpyMeHTa AZM/GEL;

® PACIIMpPEHUe BO3MOXKHOCTEH CAEPKUBAHHS JIOJIAPU3AIIAM HALWO-
HaJIbHBIX S5KOHOMHUK;

® CHIDKCHHE BATIOTHBIX, KPEJUTHBIX, ONEPAIMOHHBIX Y IPOYHX PHC-
KOB JUIs IPO(ECCHOHATBHEIX yYaCTHHKOB (YHAHCOBOTO PHIHKA;

® NOSBJICHYC HOBBIX HMHBECTULIMOHHBIX BO3MOXHOCTEH IS AMAcTiop;

© peBpaNIeHAe HHTETPUPOBAHHOTO (hMHAHCOBOTO PhIHKA cTpaH Llent-
pajibHoro Kapkasa B «THXYIO TaBaHb» Ui KalUTANOB U3 APYTUX CTPaH, B
Clydae JOKalIbHBIX (PMHAHCOBBIX KPH3UCOB B MUPOBOI 5KOHOMUKE.

Wrax, anamis S5KOHOMHYECKHX MPEINOCKUIOK HHTErpanun AsepGaiil-
KaHa ¥ I'py3suM B KOHTEKCTE I€OIKOHOMHYECKMX TEHICHIM [O3BOILET
CACNATE BBIBOJ O HEOOXOAMMOCTH CO3/AHMA OOIIEPErHOHANBHOM YHUBED-
CalbHOM GHpKY, BKIIOHAIONEH B ce0sl BAMOTHYIO, (JOHIOBYIO M TOBAPHYIO
CeKIuH, KoTopas GyeT crocoGCTBOBaTE YCKOPeHMIO pa3BuTis Kapkasa n
€r0 UHTETPaNiH B MUPOBOE COOGIIECTBO.
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DEVELOPMENT OF STATE INFLUENCE FORMS
AND METHODS ON THE INVESTMENT MARKET

Lamara Qogiauri
I Javakhishvili Tbilisi State University
2, University St, 0102, Thilisi, Georgia

Summary. Methodological problems of State regulation function and the
development of investment market is a part of the system methods of
regulation in whole investment sphere, which in it’s turn mustn’t be
considered a part from the problems of State regulation in whole economics.
The mechanism of State regulation economics has Shaky and evolutionary
character.

During the last ten years interchangment process of State regulation
types on the basis of new unconservative conception is obvious. The cause
of denationalization and deregulation is pursued — replacing one kind of
property for with another. At the same time State deviation from the regula-
tion is still observed. ;

In the market conditions high role of the State in the process of capi-
talization is caused by uncertainly of expectation especially concerning to
the long — term contribution of means.

In general — nowadays investment difficulties existed in Georgia is to
be overcome by immediate collaboration of government, in public wealth
saving process, as an initiator and guarantee.

Government should take as a direct part in investment process as
well as indirect in the process of finance regulation.

In this case it’ll be possible to finish production assignation, to raise
investment activity and increase economic stability.
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PA3BUTHUE ®OPM 1 METOJ0OB
TOCYJAPCTBEHHOI'O BO3JAEMCTBUS HA
WHBECTUAIMOHHBI PEIHOK

Jlamapa Koxuaypu

Tounucckuti I'ocyoap HHOLL YH
um. H. [[rcasaxumeunu

Tounucu, 0102, yn. Ynusepcumemckas 2

74

Pestome. Merofonorayeckie NpobaeMpl roCy1apCTBEHHOTO yIIPaBJICHHS,
(GYHKIMOHUPOBAHUS M PA3BUTHA MHBECTHLMOHHOIO PBIHKA SIBISIOTCS dac-
THIO CHCTEMBI METOJIOB PETY/IMPOBAHMS BCelf MHBECTUIMOHHOH cdepsl, Ko-
TOpEI€, B CBOIO O4epe/ib, HENb3s PACCMATPUBATH B OTPEIBE OT MPOOIEMBI 0~
CyapCTBEHHOIO PETyIHPOBAHUS BCEH SKOHOMUKHY.

B UHBECTHUHMOHHON chepe B IOCTEIHEE NECATUIETHE IPOUCXOIHUT
CMeHa THMa TOCYIapCTBEHHOTO PEryIHpOBaHus Ha 6ase HOBBIX HEOKOHCED-
BAaTHBHBIX KoHIeNIwi. [TpoBoAUTCS Kype Ha ACHANMOHAIH3AIMIO 1 ICPery-
JMpOBAHWE, CMEHY ONHOW (opmpi cobcTBeHHOCTH Apyro#. [lpm sToM
HaGMOAeTCs OTXOL TOCYJapCTBA OT BCEOOHEMIIOMIETO PErYIHPOBAHMS.

B ycnoBusX phIHKA TOBBIIIEHHE pou I'0Cy1apcTBa B MPOLECCe Kalli-
TanooGpa3oBaHus OGYCIOBIEHO HEONPENeNeHHOCTRIO OXMIaHui CyGhek-
TOB PHIHKA, OCOGEHHO B OTHOUICHUH DPE3yNBTATOB JOJIIOCPOYHOTO BIIOXKE-
HHSL CPEJICTB, U, KaK CIIE/ICTBHUE, CJ1ab0i yCTOHYMBOCTBIO TIPe/UTaraeMBIX I10-
Ka3aTeslell COCTOSHHMA TOBAPHBIX PEHIHKOB M TeM Gojiee pHIHKA KamuTana.
Osxunaemasi pUHAHCOBAsS KOHBIOHKTYPA MOXKET OBITh «IIO/CKA3aHa» B HTOTE
IHeNeHaNpPaBIeHHOTO TOCY APCTBEHHOTO BMelmaTenbeTsa. [locnenee cpsisa-
HO KakK C HpSAMBIM yJacTHEM IOCyJapcTBa B MHBECTHIMOHHOM IpOLECCE,
TaK M KOCBEHHBIM PEry/IMpOBaHUEM (PMHAHCOBBIX NIOTOKOB.

Ha ceromusuunuii JeHb CylIeCTByIOmuUe B I'py3uy MHBECTHIMOHHEIE
6apbepbl MPEONOIUME TIPH NIPSIMOM yJacTHH FOCY[apeTBa B KayecTBE M
MHMIHATOpa, U rapanta. TOrJa yJIaeTcs MOKOHUYHMTH C TPOU3BOJACTBEHHOM
cTarHaryeil ¥ TOBBICHTh MHBECTHIMOHHYIO aKTMBHOCTB, TAkKe yCTOAH-
BBIH 9KOHOMMYECKHUH POCT.
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ON SOME ISSUES OF THE IMPROVEMENT OF
ACCOUNTING ACCORDING TO THE NEW CHARTS
OF ACCOUNTS

Levan Grigalashvili
Ministry of Finance of Georgia
70, Irakli Abashidze st. 0162, Tbilisi, Georgia

Summary. It is suggested in the paper that the charts of accounts keep one
of the most significant places in the field of normative regulation of
accounting. It’s structure has been changed several times through the recent
period. It should be noticed that tharts of accounts somehow demonstrate
the economic policy in the country.

The process of transmittion to the international standards of
accounting in Georgia has caused the necessity of elaboration and
approvement of the corresponding charts of accounts. The major
characterization of the current charts of accounts is that they do not include
active and nominal accounts, the number of accounts is increased, assets
and liabilities are differentiated by the principle of division into periods,
constant and periodic methods are in use for the process of registration of
inventories together with the economic and functional classification of
expenditures. The companies are given the right to adopt the supplementary
accounts according to the specification of their activities.

In the given work the author indicates to some of the shortcomings of
the current chart of accounts, namely, the account “on the correction of the
doubtable demands” should not be included in the group of active accounts



and the account of incomplete production should be included in the group of
“the operational expenses”. The depreciation of the fixed assets must be
represented by one account. Separate account should be determined for the
financial leasehold fixed assets and so on. The realization of the suggested
proposals will make it possible to simplify the system of accounting and
will increase the level of the reliability of the received information.

HEKOTOPBIE BOIIPOCHI COBEPIIEHCTBOBAHMS
BYXTAJTEPCKOI'O YUETA IIO HOBOMY ILIAHY
CYETOB

Jlepan I'parasamsuim
Munucmepcmeo ¢punancoe I pysuu.
Tounucu, 0162, yn. Hp. Abauiuioze 70

Pesrome. B cTaThe oTMeUaeTcs, YTO B CHCTEME HOPMATHBHOTO PETyIHpOBa-
HHst OyXranTepcKoro yuéra U OTYETHOCTH, TUIaH CUETOB MMEET BaXKHOE 3Ha-
YeHHe, B HEM B ONPEZCTEHHON CTENeHH 0TPaXKaeTcsi 9KOHOMHUYECKasl TOMH-
THKA CTPaHBI.

IMepexon I'pysuu Ha MeXTyHApOIHBIE CTaHAAPTHI OyXrajarepckoro
y4€Ta BBI3BAT HEOOXOIMMOCTh pPa3paboTKH M yTBEPXKICHHS HOBOTO IUIaHA
Cu€TOB.

XapaKkTepHO# 4epToii HACTOSNIEro IUTaHa CYETOB SBJIAETCSA TO, YTO B
HEM HE CyNIECTBYIOT AKTHBHO-TIACHBHEIE CUETa, YBEIHYEHB! KOJIMYECTBA
CYETOB, aKTHBHI M NIACHBBI MPENOCTABICHE! IO NPMHLMITY NEePHOIM3AINH, B
yu&Te MaTepHAIHBIX 3aIIaCOB NPHMEHSIOTCS METOB! IIOCTOSHHOTO U IEpH-
OIMYECKOTO yuéTa, a Takke SIKOHOMUYECKas ¥ (PYHKIMOHAIBHAS KIacudu-
Kauws 3atpat. Vicxons U3 crienupUKY AeSTeNbHOCTH, NPEAIPUSTHSI UMEIOT
[paBO BBOAWUTH JOMOIHUTEIBHBIE CUETA H T. 1.

ABTOp yKa3sIBaeT Ha HEKOTOPHIC HEJOCTATKM JEUCTBYIOLIErO IUIaHa
CYETOB, B YaCTHOCTH: — cueT «KOpeKTHPOBKY COMHHUTEIIBHBIX TPEOOBAHMIA»,
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He JI0JDKeH GBITh BHECEH B IPYIITy aKTUBHEIX CUETOB, A CUET «Hezapepmien-
HOTO HPOU30/ICTBA» B IPYIIy «MaTEPHATbHBIX 3amacoBy. «M3HOC OCHOB-
HBIX CPEJCTBY» JIOJKEH OBITH NPEACTABICH OJHMM CUETOM. OCHOBHBIM
CPEJICTBaM, B3STBIM M0 (QUHAHCOBYIO apeH/Y HOMKEH GHITH NPUCBOCH OT-
JIETIbHBIN CUET U T.J.

OcymiecTBieHre IPeIIOracMEIX IPETIOKEHNH, B CBOIO ouepens, Oy-
J€T CTocoGCTBOBATS YHPOIIEHHIO y4ETa U MOBBIIEHHIO YPOBHS JOCTOBED-
HOCTH TIOJIy4€HHON HH(pOpMANu.



EXTERNAL DEBT FINANCING: EFFECT ON THE
SYSTEMATIC RISK OF THE FIRMS'

Y. Lal Mahajan

Monmouth University
West Long Branch
New Jersey 07764-1898 USA

Received: March 20, 2002

Summary. This research is meant to ascertain the fundamental reasons for
the changes in the value of the issuing firms. Assuming there are net present
value projects, the firms issue different kind of securities including debt to
finance these NPV projects. To the best of their knowledge, if these projects
were undertaken, it would be in correspondence with the fundamental goal of
maximizing the value of the firm. In this regard the issuance of any security
or debt should result in increasing relative value of those firms’ stock.

The current author had found in earlier research studies that for a
sample of straight debt issues the relative value of the firms, on average, did
not change statistically. The value of convertible debt issuing firms on the
other hand decreased statistically. Furthermore, the high convertible debt
issuing firms lost more in value than their counterpart, low convertible debt
issues. The current paper examines whether the loss in value for convertible
debt issues and statistically little gain in the value of straight debt issues is
because of a change in equity beta which had been shown at least
theoretically that equity beta increases at the issuance of corporate debt. It
was found that compared to the corresponding control firms, the equity beta
for the convertible debt issues did not change statistically. This may be due to
the mean reversion tendency of beta. For the convertible debt with high
conversion ratio issues and low conversion ratio issues, the change in beta

! The author would like to thank anonymous referees for their helpful comments and the Business
Council at Monmouth University for partially funding this research.
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was statistically insignificant. Similarly for the straight debt issues, there was
no significant increase in beta. As both convertible debt and straight debt are
leverage increasing, we should have expected, a la Hamada, for the equity
beta to increase statistically. Our research demonstrates that despite the
increase in leverage, there was no significant change in the equity beta of the
issuing firms. The loss in value of the convertible debt-issuing firms thus is
not due to the changes in beta, it could be due to several other factors, which
would become a topic for another research paper.

* % ¥
INTRODUCTION

The relative loss of wealth at the issuance of convertible debt and
practically no gain at the issuance of straight debt cast a doubt on the well-
known Modigliani-Miller (1963) proposition where they have empirically
demonstrated that because of tax advantage of debt in the IRS code, the debt
issuing firms are likely to increase their relative wealth and increase the price
of their stock by issuing debt insn}xménts. This relative loss of wealth is not
only inconsistent with the leverage hypotheses of Modigliani and Miller
(1963) and Miller (1977) but is also inconsistent with the agency cost
hypothesis associated with Jensen and Meckling (1976) and Green (1984)’.
Myers and Majluf (1984) and Kim (1990) have however, theorized that this
loss at the issuance of a risky security may be due to the poorer future
expectations about the firm. None of the studies however are specific about
the nature of future prospects. Does it mean that the current debt issues are

? Since Dann & Mikkelson, King (1977) and Billingsley, et. Al (1986) has shown
that convertible debt is leverage increasing; therefore, the announcement effect
should be at least non-negative.

* The issuance of convertible debt should have a non-negative if not strictly
positive effect on stock prices because convertible debt mitigates agency cost of
wealth appropriation by the stockholders.




risky in nature? What evidence do we have that the debt-issuing firms have
increased their equity beta in the light of new external financing? According
to Hamada (1972), the cost of capital may decrease because of less after tax
cost of debt but the equity beta would increase because of larger debt in the
capital structure. Under this hypothesis the relative decline in stock prices of
debt issuing firms is largely because of a rise in equity beta. One of the many
reasons we are planning to investigate is whether the change in beta is
statistically significant variable that the market may incorporate this
information to downgrade the value of the issuing firms and as a result the
stock prices decline at the announcement of convertible debt issues.

Mahajan (2001, 1999) documented that stock prices react significantly
and negatively at the issuance of convertible debt issues and this loss is
consistent and robust regardless of the return generating model, estimation
techniques, or time period used®.

With these objectives in mind, Section 2 discusses the hypotheses to
be empirically tested in this paper. Section 3 discusses methodology and
sample data to be used for empirical validation of our hypotheses. In Section
4, empirical results are discussed followed by summary and conclusions in
Section 5. .

2. EMPIRICALLY TESTABLE HYPOTHESES

We test the following hypotheses: First, relative stock prices decline
significantly at the announcement of convertible debt issues. Second, relative
stock price reaction is mainly due to the information effect about future
changes in beta of the firm. The controversy however lies in ascertaining the
source of asymmetric information. Assuming an informational asymmetry
environment, we would also expect managers to issue convertible debt when

* For example see Table 1 for details. Other previous researchers such as Dann
and Mikkelson (1984); Eckbo (1986); Mikkelson and Partch (1986) have also
shown similar results.
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they foresee an unexpected increase in business risk. Therefore, we postulate
the following:

BETA HYPOTHESIS: Change in systematic risk (equity beta) for straight
debt and convertible debt firms are larger after the issuance than before the
issuance. This hypothesis assumes that the financial leverage of the issuing
firm has increased because of new debt. Furthermore, the change in beta for
the high conversion ratio firms is smaller than that of the large conversion
ratio firms as the large conversion ratio firms act more like an equity than
small conversion ratio firms.

3. METHODOLOGY

Abnormal returns and the variance of daily stock returns are

estimated using the single index market model and measured relative to the

benchmark. The magnitude of abnormal returns at the time of announce-

ment of convertible debt, measures the impact of that announcement on the
stockholder's wealth.

The abnormal returns and the cumulative abnormal returns (CAR) are
calculated using the methodology outlined in Brown and Warner (1980,
1985). We use the window of -30 to +30 days and estimate the market model
parameters using the estimation period (+31 to 170, and -31 to -170). An
examination of the CAR of sample securities helps to determine whether the
values of the average residuals, cumulated up to the event period are
statistically different from zero.

We test our hypothesis using the following test statistic:

t = SAR
No/n
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Where SAR represents the two-day (-1,0) average abnormal returns, and o 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 28 non-overlapping two-day average abnormal returns over the
trading days -30 to -3 and +3 to +30°.

We test the null hypothesis by assuming that the standardized
coefficient is distributed normally, and calculate the 't' statistics as follows:

S8 i = Bigind v Bisn)
And

Ave. (8 8,0 =(1/n) Z 8 (85,1

t= Avg.(S By * sq.root (n;)
where S(B) is the standardized coefficient of the shift variable, o is the
standard error.

Data Sources and Sample Selection

The initial sample of 284 convertible debt offerings were identified in
the Registered Offering Statistics (ROS) tape during 1977 through 1998. We
restricted our final sample to meet the following criteria: a) The issue must be
registered with the U.S. Securities and Exchange Commission and offered for
sale in the U.S. Three of the convertible debt issues were eliminated. b) The
issuing company's common stock must be traded either on the American
Stock Exchange or the New York Stock Exchange. No firm was deleted. c)
The issuing company's daily common stock returns are included in the Center
for Research in Security Prices (CRSP) tapes for computation of abnormal
returns and other appropriate parameters.  Seventy-five issues were
eliminated. d) At the time of announcement, no other securities are offered
and no other firm specific announcements are made. Eight issues were
eliminated. €) A pre-issuance date announcement of the convertible debt




offerings must be reported in the Wall Street Journal (WSJ) or Dow Jones
News Wire Service. f) According to the three-digit Standard Industrial
Classification (SIC) code, the issuing firm must be an industrial firm’. g) No
more than one issue is included in the registration statement. h) The name of
the issuer is included in the Compustat list so that appropriate accounting
information on these firms can be verified from the Compustat tape. Thirty-
one issues were eliminated. i) The type of convertible bonds must be callable
or convertible into a pre-specified number of shares of common stock. j) All
issues must be public issues, comply with the 1933 Act, and be registered by
domestic corporations.

With the above criteria, a convertible debt sample of 167 was
identified’. The mean (median) of our convertible debt sample is $79 (860)
million. The issues were scattered all over the year and hence there was no
apparent attempt to time the issues.

Corresponding to the convertible debt sample, a control group was
chosen which meets the following criteria: 1) Each firm in the control group
is listed on the same exchange as the announcing firm (almost 97% of the
control group firms met this criteria) and belongs to the same industry group.
2) Firm has not undergone any capital structure changes during the
announcement year. 3) Firm has total assets similar to the one in the
announcement group. 4) The name of the issuer is included in the Compustat
list. 5) All issues are public issues must comply with the 1933 Act, and be
registered by domestic corporations. 6) Each firm must have the same fiscal
year as the corresponding firm in the announcement group.

4. ANALYSIS OF EMPIRICAL RESULTS

© Since the utilities are regulated, there might be less information asymmetry than
for industrial firms and hence the announcement effects of securities may not fully
reflect the asymmetric information effect. Inclusion of regulated industries may
contaminate our data and thereby the prediction errors.

7 The list of convertible debt sample can be obtained from the author.



The results of previous studies were replicated and demonstrated that

the results of previous studies are consistent and robust. The main purpose of
this research was to ascertain the negative relative price effects of issuing
convertible debt and insignificant effect of issuing straight debt.
Tables 1 and 2 replicate the results of Mahajan (1999). From Table 3 we
notice that beta did not significantly change for the straight debt-issuing firms
after the issuance of new straight debt. This is inconsistent with Hamada who
argued that equity beta increases with an increase in leverage. It is possible
that the Tax advantage of straight debt was nullified by an increase in other
negative signals than the increase in beta. As a matter of fact, for the straight
debt-issuing firms, beta increased for 45% of the issuing firms but decreased
for 54% of the firms. This may be consistent with the “reversion to the
mean” hypothesis as suggested in the literature.

From table 4 we note that for the convertible debt-issuing firms, the
average beta increased for only 41% of the firms and decreased for 58% of
the convertible debt-issuing firms. This is again inconsistent with Hamada as
the issuance of convertible debt has been shown to be leverage increasing.
Also, notice that beta for the corresponding. control firms has increased in
54% of the firms as compared to only 41% of the convertible debt issuing
firms.

For the high conversion ratio firms, that are more likely to be
converted because of lower than average premium, the abnormal returns from
Table 2 are highly and negatively significant. We hypothesized that because
of higher conversion ratio and larger possibility of conversion into common
stock, the average change in beta after the issuance would be smaller or even
insignificant. From Table 5 we find that the change in beta after the issuance
is insignificant. The increases and decreases in beta after the announcement
of convertible debt are similar to the corresponding control firms.
Alternatively, an examination of changes in beta before and after the
announcement and comparison with corresponding control group do not help
us in ascertaining the reasons for negative abnormal returns associated with
high conversion ratio issues.

For the low conversion ratio firms where the conversion into common
stock shares is less likely to happen, the effect of announcing convertible debt
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was negligible as shown in table2. When we examined changes in beta after
the issuance, we notice from Table 6 that the beta of the issuing firms
decreased in over 55% of the cases as opposed to 38% in control firms. In
other words, the beta of the low conversion ratio issuing firms decreased
more than that of the corresponding control firms. :
All in all we were unable to derive any conclusion from examination
of changes in beta after the announcement of straight or convertible debt that
why the stock market reacts insignificantly at the issuance of straight debt and
significantly negatively at the announcement of convertible debt. We were
also unable to determine the causes of the relative stock market reaction to the
issuance of low and high conversion issues. We can say that for convertible
debt announcing firms, (1) average prediction errors (APE) are significantly
negative. The analysis of beta alone could not ascertain the reasons for
negative abnormal returns associated with announcement of convertible debt.

S SUMMARY AND CONCLUSIONS

This research was motivated by an observation that stock prices
decline significantly at the announcement of convertible debt issues but
insignificantly at the announcement of new straight debt issues. Several
hypotheses were invoked to determine whether such results could be
explained.

Under the first hypothesis -Tax Benefit of Leverage- the market should
have reacted at least non-negatively to convertible debt issues. ‘Negative
abnormal returns associated with convertible debt, therefore, are not
consistent with this hypothesis. The negative abnormal returns are also not
consistent with the Agency Cost Hypothesis either as abnormal returns
associated with convertible debt should be positive or at least non-negative as
convertible debt mitigates the agency problems.

One of the hypotheses we invoked was that could it be following
Hamada that the increase in leverage because of new issuance of convertible
as well as straight debt is causing the issuing firms’ beta to increase and
thereby the issuance of convertible debt results in negative stock prices.
Under this hypothesis, the riskier the issue the more adverse the relative stock



price reaction and therefore, we should get negative abnormal returns for
convertible debt issues.

In order to test this hypothesis we stipulated the following: change in
beta after issuance is larger for convertible debt issues than the control group.
For the sample 167 convertible debt, the average prediction error for the two-
day (-1,0) announcement period came out be -0.99% and was significant.
These tests showed that our data were comparable to the data used by other
researchers. The analysis of change in equity beta indicated that only 41% of
the convertible debt sample had an increase in beta, but the increase in beta
was insignificant. This does not lend full support to our information
hypothesis and neither does it confirm the classical hypothesis. In summary,
we were unable to conclude that the negative returns at the issuance of
convertible debt are because of an increase in debt to equity ratio or because
of increase in beta of the firms on the average.
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TABLE 1

Summary of Common stock prediction errors around the dates. of the Straight Debt

issues (125 events), Convertible Debt issues (167 events) and corresponding control_groups under

various model and beta specifications.
APE

AP] APE
MARKET MODEL
OLS BETA SCH-WILL BETA MEAN
RETURNS MODEL
Estimation
period (140 days) STRAIGHT DEBT ISSUES
(-1,0) -0.14% -0.14% -0.05%
T stat -0.66 -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
%PE>0 53.90% 53.90% 56.60%
CONVERTIBLE DEBT ISSUES
OLS BETA SCH-WILL BETA MEAN
RETURNS MODEL =
(-1,0) -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
Thapg is the 't' 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 R, 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) HIGH CONVERSION CONVERTIBLE DEBT ISSUES
(-1,0) -1.95% -1.92% -2.25%
T stat -3.64* -3.41* -4.03*
%PE>0 39.30% 40.20% 44.20%

CONTROL GROUP
(-1,0) 1.27% 1.37% 1.22%
T stat 1.69 1.82 . 1.58
%PE>0 65.40% 61.50% ’ 61.50%
LOW CONVERSION CONVERTIBLE DEBT ISSUES
(-1,0) -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
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preceding the announcement, APE are abnormal prediction errors around the event period, and Tape
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.

TABLE 3

6.66%

64.8
0.10

-0.45%

673

(A) BETA AND CHANGES IN BETA BEFORE AND AFTER THE EVENT FOR

STRAIGHT DEBT ANNOUNCING FIRMS

BETA BEFORE BETA AFTER ABETA ABETA%
MEAN 110 1.07 -0.03
STD DEV 0.53 0.56 0.43
T STAT -0.07

T STATISTICS BETWEEN BETA BEFORE AND AFTER

% OF INCREASES IN BETA AFTER THE ANNOUNCEMENT
9% OF DECREASES IN BETA AFTER THE ANNOUNCEMENT
9% OF NO CHANGE IN BETA AFTER THE ANNOUNCEMENT

-0.52

45%
54%
1.0%

B) BETA AND CHANGES IN BETA BEFORE AND AFTER THE EVENT FOR

CORRESPONDING CONTROL FIRMS

BETA BEFORE BETA AFTER ABETA ABETA%
MEAN 1.03 0.91 -0.12
STD DEV 0.51 047 0.46

T STAT -0.26

-0.01

T STATISTICS BETWEEN BETA BEFORE AND AFTER

% OF INCREASES IN BETA AFTER THE ANNOUNCEMENT
% OF DECREASES IN BETA AFTER THE ANNOUNCEMENT
% OF NO CHANGE IN BETA AFTER THE ANNOUNCEMENT

Beta before is estimated using 140 days prior to the announcement of the issue as the
estimation period Beta after is estimated using 140 days after the announcement of the issue
as the estimation period using the market model and the ordinary least squares estimation

technique.
ABETA = average beta after the event -average beta before the event

n
ABETA% = (1/n) I (beta after -beta before)/beta before)*100

-1.46
43%
54%
3.0%




n=1
TABLE 4

(A) BETA AND CHANGES IN BETA BEFORE AND AFTER THE EVENT FOR
CONVERTIBLE DEBT ANNOUNCING FIRMS

AVERAGE AVERAGE
BETA BEFORE BETA AFTER ABETA ABETA%
MEAN 111 1.08 -0.03
3.95%
STD DEV 0.53 0.57 0.47
149.1
T STAT -0.07 0.03
T STATISTICS BETWEEN BETA BEFORE AND AFTER -0.61
% OF INCREASES IN BETA AFTER THE ANNOUNCEMENT 41%
% OF DECREASES IN BETA AFTER THE ANNOUNCEMENT 58%
% OF NO CHANGE IN BETA AFTER THE ANNOUNCEMENT 1.0%
(B) BETA AND CHANGES IN BETA BEFORE AND AFTER THE EVENT
FOR THE CORRESPONDING CONTROL FIRMS
AVERAGE AVERAGE
BETA BEFORE BETA AFTER ABETA ABETA%
MEAN 0.94 1.00 0.06
5.69%
STD DEV 0.53 0.61 0.51
25.65
T STAT 0.13 022
T STATISTICS BETWEEN BETA BEFORE AND AFTER 0.76
% OF INCREASES IN BETA AFTER THE ANNOUNCEMENT 54%
% OF DECREASES IN BETA AFTER THE ANNOUNCEMENT 45%
% OF NO CHANGE IN BETA AFTER THE ANNOUNCEMENT 1.0%

Beta before is estimated using 140 days prior to the announcement of the issue as the
estimation period
Beta after is estimated using 140 days after the announcement of the issue as the estimation
period using the market model and the ordinary least squares estimation technique.
ABETA = average beta after the event -average beta before the event

n
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®)

ABETA% = (1/n) Z (beta after -beta before)/beta before)*100
n=1
TABLE 5
BETA AND CHANGES IN BETA BEFORE AND AFTER THE EVENT
FOR CONVERTIBLE DEBT ISSUES

(A) HIGH CONVERSION RATIO ISSUES
AVERAGE AVERAGE
BETA BEFORE BETA AFTER ABETA
MEAN 113 123 0.10
STD DEV 0.57 0.69 0.647
T STAT 1.91 171 0.15
T STATISTICS BETWEEN THE AVERAGE BETA BEFORE AND AFTER 0.79
% OF INCREASES IN BETA AFTER THE ANNOUNCEMENT 44.44%
% OF DECREASES IN BETA AFTER THE ANNOUNCEMENT 53.70%
% OF NO CHANGE IN BETA AFTER THE ANNOUNCEMENT 1.85%

BETA AND CHANGES IN BETA BEFORE AND AFTER THE EVENT
FOR THE CORRESPONDING CONTROL GROUP

AVERAGE . AVERAGE

BETA BEFORE BETA AFTER ABETA
MEAN L11 1.08 -0.03
STD DEV 0.62 0.66 0.46
T STAT 1.79 1.62 -0.06
T statistics BETWEEN THE AVERAGE BETA BEFORE AND AFTER -0.16
% OF INCREASES IN BETA AFTER THE ANNOUNCEMENT 42.30%
% OF DECREASES IN BETA AFTER THE ANNOUNCEMENT 57.70%
% OF NO CHANGE IN BETA AFTER THE ANNOUNCEMENT 00.0%

Beta before is estimated using 140 days prior to the announcement of the issue as the
estimation period Beta after is estimated using 140 days after the announcement of the issue
as the estimation period using the market model and the ordinary least squares estimation
technique. ABETA = average beta after the event -average beta before the event, Low (high)
conversion ratio issues are those which have conversion premium more (less) than the
average and are less (more) likely to be converted into common stock sooner,
n

ABETA% = (1/n) Z (beta after -beta before)/beta before)*100

n=1



TABLE 6

BETA AND CHANGES IN BETA BEFORE AND AFTER THE EVENT
FOR CONVERTIBLE DEBT ISSUES
(A) LOW CONVERSION RATIO ISSUES

AVERAGE AVERAGE
BETA BEFORE BETA AFTER ABETA
MEAN 1.28 1.21 -0.08
STD DEV 0.52 0.56 0.60
T STAT 2.39 2.14 -0.13
T STATISTICS BETWEEN THE AVERAGE BETA BEFORE AND AFTER -0.75
% OF INCREASES IN BETA AFTER THE ANNOUNCEMENT 42.86%
% OF DECREASES IN BETA AFTER THE ANNOUNCEMENT 55.36%
% OF NO CHANGE IN BETA AFTER THE ANNOUNCEMENT 1.79%

B) BETA AND CHANGES IN BETA BEFORE AND AFTER THE EVENT
FOR THE CORRESPONDING CONTROL GROUP

AVERAGE AVERAGE

BETA BEFORE BETA AFTER ABETA
MEAN 093 1.04 0.11
STD DEV/ 0.49 0.60 0.45
T STAT 1.90 1.74 g 0.24

T STATISTICS BETWEEN THE AVERAGE BETA BEFORE AND AFTER 0.78
% OF INCREASES IN BETA AFTER THE ANNOUNCEMENT
61.3%
% OF DECREASES IN BETA AFTER THE ANNOUNCEMENT
38.7%
% OF NO CHANGE IN BETA AFTER THE ANNOUNCEMENT
00.0%
Low (high) conversion ratio-issues are those which have conversion premium more (less)
than the average and are less (more) likely to be converted into common stock sooner,
Beta before is estimated using 140 days prior to the announcement of the issue as the
estimation period Beta after is estimated using 140 days after the announcement of the issue
as the estimation period using the market model and the ordinary least squares estimation
technique.
ABETA = average beta after the event -average beta before the event

n

ABETA% = (1/n) £ (beta after -beta before)/beta before)*100
n=1
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APPENDIX

We use the abnormal return methodology of Brown and Warner [1985] and supplement it

with djusted 1 return ing process. To be more specific, The Single Index
Market model may be written as:

DRy=4 + &Ry + 8 for  t=31,..200,
and t=-31,...,-200
=lean

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

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

2) ARy =Ry - (3 + & Rao) fort=-30,....430

where _j and & are estimated regression coefficients of 4; and & 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 ison of retuns for pi and post-
announcement may lead to a higher differerice 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 [1976]. If we estimate
alpha (4) and beta (a) 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 p are d using pi data, it is quite possible to

i the The estimated 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, etal. [1990, p.553].

? For example, Dann and Mikkelson [1984], and Shy der [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).




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
tis defined as:

n
) Av.AR= 1 T AR,
n j=1

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
4)AR; = I AR;
=1
The cumulative abnormal return (CAR) at t for the sample firms is given by:
t
5)CAR; = L Av.AR; =-30,...,+30
6=-30

The average two-day announcement period abnormal returns is:
0
6Av.AR,= 1L 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
Sy

where

§y= 6% [1+ 1+Ry. Rm,L}
n E(Rm. R, )’

where Sj is ﬂw estimated standard deviation of ARy and 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, R,y is the market return on day t, and R,, is the mean market return'®.

1% For the Mean Adjusted Returns model the statistics are as follow:
AR =R; - Av.R;
t=Av. ARi/s(AV.AR;), where

101945
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The average standardized abnormal returns at t is:

n
8)Av.SAR,= 1 E SAR;
n j=1

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

10
9)AvSAR, ;= 1 T I SAR;
ot g=l 1

The null hypothesis is tested by using the following test statistic :

10)t = SAR
o/

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."

& = (Z(AV.R;- AVR)2)/(n-1).

This overlapping methodology of estimating the standard deviation from prediction errors using
the same length of time avoids the problem of mi ification due to serial lation of average
market model residuals.




347

LS3O®HIM 30RTd0L R3BO656LTdS: BOMBOLI
38(9d33R0O 89R3030 ®OL30

0. @om dsdsksbo
e0b3s B30l 9bogg@bodgBo
39bo @embg 3dGgbbo, boy xg@bo. 07764-1898 T4

6gbog8g. LEHE0sF0 Jm3g8gmos oMol mogps3omagmo Lowo-
ol @gmomgdol B0bgbgdol goMygzggol dEEgmMds. g 3gmgdy-
@05 0573905, HB™M My SOLIIMIL 3GMgJHgoo, GmIgmms dobo-
60> go@dol FgBmbogagdols b@s, 35F0b olobo 04969096 Ubgs-
©3libgs Lobol gobosh Jomsmegdl, 3o®msdoto Lglbgdol segdols
bsmgamom, 53 3BmgJHgdol ©slsgobsblgdmsp. Logzgmgbe Jgo-
0b3g35B0, 0y o o8 3GmgdBgdmsb ©sogBaMgdom swgdgE olbs
3503300 goEEgdgagdgdo, 35Bob oo bgmo 9bps JggfFymb
03 gbgbogl Bobobl, @o@ podmobsdgds o@ol Logowol asb@-
©>30. 58 BodsBHmgdom, Bobosbo Jomsmmgdol, 56 ULbgs ULsbols
Lglbgdol s>wgdol Fgogaswe 339dbgds o8 gomdgdol szogdol Lo-
ool b@Es. Amam@E Sgdm@ol Bog@ ofbs bohggbgdo, Smgde-
@0 Lgbbol 303560 gomdol Lowowpg LsFgemme LEsGobiogg®o
b0 5@ 0@gmgds.  dgmagh Tbog, mbgg@EoGgdoEo gogols
Loowg LsFyobo goddgdolismgol bsGobyoga@o sbGoon di06-
©go5.  3oGEs> Sdobs, dswomo Jmbzg@Eaool Jmbg Lgbbgdol
FgdnbgggoTo BoMdgdo RGO dgg@l 3oMag9b, oMY odsmo
3063905300l 3Jmby Lgbbgdol Fgdmbgggsdo. bHos@osdo dm§owpg-
35 dodm@gbs 030l Ygbobgd, @M boFgobo mbgg@BoMgdowo Lgl-
bob Lowowol BgdEodgds ©s LEs@olGogamswe 3300y Bgdmbogs-
@0 3o6300m3g0gmos Bggnmgddogo gobosbo Jopsmmgdol Logo-
ol Bg3gmom.  9356sligbgmo aoMgdmgds, mgm@ogmsw ds0bg
505bEBIAIOL Fobsb@gdsl 030l Ygbobgd, Gm8 golosbo Jo@ow-
©g%0b Loowpg 0bOEgds gmB3m@sgogmo Lglbol dgdmbgggsBo.
Esbsdgmgdgmo  ofbs Bmbsbmgds 0dol  Dgbsbgd, @™  3mbd-
Gomb ©5]399gdsgogmo  Bo®dgdol mbggdBodgdsrn Lglbg-

Z

gy
200101955



348

b0l bsfgobo sj0gdol Logowg LEsdobioga@o sheom o6 oag
@b,

OUHAHCUPOBAHUE BHEHTHET'O JOJITA:
CJEACTBHUE NOCTOSIHHOI'O PUCKA,
JAOBJEIOHIEI'O HA ®UPMBbI

W. Jlan Maxamkan
Monmaymexuii ynusepcumem
Becm Jlonz Bpeny, Hoto [ocepcu 07764-1898 CLIIA

Pestome. B crathe JCJIa€TCs MOMNBITKA BEIICHUTH OCHOBHYIO TIpUYHAHY U3ME-
HeHWs pasmepsl Gupmel. [Ipenmonoras, 4To NMEIOTCS POEKTH yBETNYEHHS
JA0XOIOB (tlﬂpM, OHH IIPUMEHAIOT Pa3IMYHOro poJa HCHHEIE 6ymam, BKIIIO-
yast JOIrY, Juii (pMHAHCUPOBAHWSA THX MPOSKTOB. B Hammywmewm ciyuae,
€CJIM B OTHOLICHUH 3THX MPOEKTOB JOBLTH B3STHI OIIpEE/ICHHBIC 06s13aTeNB-
CTBa, TO OHHU JOJDKHBI CIIOCOOCTBOBATH Q)ym:lamex-rranwoﬁ LEIIH — Makch-
MU3AaLUXA BEJIUYHUHBI ¢HpMH. B arom OTHOINCHUHM, PE3yJAbTATOM LICHHBIX
6ymar WK Jojra sIBIAETCA YBEIUYCHNE OTHOCUTEIBHOU BETMUUHBI aKImit
ITUX QJHpM‘ Kaxk 6p110 nokazaso AdBTOPOM, B OTHOILICHUH YUCTOTO A0JITra 0T~
HOCHUTECIbHAsA BEJIMYHHA (bl/lpM B CpEHEM CTAaTHUCTUYCCKUA HE MEHIETCH. (3
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©> @ bbgo (18,8%). oJgwsb 86% 0dgmagomms 39Bdm JoGms
Loggmn®gosdo ©s Fbomme 6,6 % Joggamgbgdmms Lobgemd-
Fogm Lgddeab. I5T bymolbygmgssd 396 Fgobégms 3§06
Ge@o, Hmd 3g9dd6s yggmsbomgol Jmbgnmgbzool msbsdsto
306059d0l, SOLIOMBL JOBHYGE0L  dEsgho Gomms. Jgfom-
dgms oo 65fomo PUIGIITCIOR N S »b5bggdo BOEoM-
3o6% bogdod0obmdsl  gfggosh. d0bbglols aobgomsdgdsl byl

gy
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2Bmol Jngetmdol [g3chgdol Bodggs goggmpage® bsgdosbo-

3580, sbggy sGSLEgmygmBomo Logowabobopm 356mbdwgdmm-

ds, GMIgmoE 9339 IBSGomRgh BgoEgoms.

9gFomgmds bgm-bgms 0J3gge GgomP® §gmbmdogg® s> Le-
oo domop, 0ndas 58 3BmEgll 8608g6gmmgboe brgrogh
3mmo@oga@o s bngosma@o Fobssedrgamdgdo, jg0dmum, oG-
335350 93mbmdogolsmgol  Esdsbalosmgdgmo  3ngodoggho
505LESB0mAMds, gFskIgmdalsmgol s@sbsbghggmo  glogm-
@mp0760  Bmbo, pdEsG3Pd P Jobsbmgmdol  gbrmbmmb
39%dm d0bbglobawdn, 0bgms30s, FoEsbobsegdol LodMogmy o~
633060390k JgFamdgms mG0gbHoE0sl oGS gobgomsdgdaby, sG>
g boggmado ases@hgbobsmgol 3@dmmaby. Lodsd@m gémo-
9ONMdsms 35630056008 LsJs@mggmmPo Bgndgsoeo 3MmgLos,
G5pa56 dobodl  J3bol 5o bojmbgeo, s®edge  YOHMOgH? Jmb-
3999660 39Fs68ggd0. Bsmo growglo gldsgmalbo JggyebsBo 83o-
@9 0bbgldghgdos.  Fomo bogdosbmds bgml Iggfymdl 3mbsy
G9630gm0 39J560b30b LOgmymBomsw S3mP8gegdsl ©s bsdsb-
6o 350330l FgJbsb.
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REVIVING OF MANUFACTURING BUSINESS IN
GEORGIA

Gulnazi Erqomaishvili
L Javakhishvili Thilisi State University
2, University St, 0102, Tbilisi, Georgia

Summary.This paper studies periods and stages of development of
manufacturing and business in Georgia, namely: creation of business; dating
back to slave order; revival of busincss (beginning from 30™ of XIX
century); illegal business during the Soviet Union , when private property
and manufacturing were considered to be a crime; transition period to the
market economy. A major part of manufacturers are conducting illegal
business. Corruption and interference from authorities have harmful effects
on the further development of business.
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Pestome. B crathe nana mepuomsaiys u sramst PasBUTHA NPEANPUHAMA-
TeNbCTBA M Gu3Heca B I'py3uu; B 4aCTHOCTH PacMOTpeHbL: TIEPHOJ BO3HIK-
HOBEHH OM3Heca, KOTOpBIH GepET Hauano oT paGoBIaLeBIecKOro CTpo,
TICPHOLL OXHMBIICHUA Om3Heca (mocme 30-bix rogos XIX B.), coBerckui
TIEPUOJ, KOIZa CyLECTBOBAJ TONBKO HENETatbHbI OU3HEC, TepexoHsli
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HNPEANIOCBLIKH Y ITEPCITEKTHUBBI
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Hremumym sxonomuxu um. I1. Iyeyweunu
Axademun nayx Ipysuu

Tounucu, 0107, yn. Kuxoose 14

llocmynuna: 20 Aeeycma, 2003

Pestome. B craThe paccMaTpuBaeTcs HaIMYME HEOOXOMMMEBIX M JI0CTaTOY-
HBEIX YCTOBMM JUIi NPUMEHEHHs MapKeTWHTOBOH opueHtaiuu B ['pysuu.
BhiTO ycTaHOBNIEHO, UTO TO KpaiiHeil Mepe B GONBIIMHCTBE €€ OTpaciei
YIKE CITOKHIUACH HEOOXOAMMBIE TIPEANOCEUIKH, KOTOPEIE CO3/A0T YCIOBHA,
KorAa QGyHKIMOHMPOBAHHE HA NPUHIMNAX MapKETHHIa MPOCTO HEOOXOIH-
MO TSl 0OECTICYEHHUS TIOJIOKUTEIBHBIX PE3yNbTaTOB NeATENLHOCTH QUPMBL.
Ho ¢ apyro#t CTOpPOHEL, OTCYTCTBYIOT NPEAIOCHLIKH, OTPEEIAIONIME H0CTa-
TOYHOE YCIIOBHE, PU HAIMYMY KOTOPBIX MapKETMHIOBAsl OPUEHTALUs Mpe-
ApUATHY CTAaHOBUTCS BO3MOXHOM. B XadecTse Mep MO NPEOJOJIEHHIO STHX
npo6aem B paGoTe paccMaTpUBAETCA: BOBJIEUEHHUE OTEUECTBEHHBIX HpPE/-
pusTHH B Hpolecc IIOGaNTU3aluM, MOCPEICTBOM CO3JaHMS COBMECTHBIX
NpEPUATAN M CTPATeTHYECKUX ATBSHCOB C “3alla[HBIMU~ KOMIIAHUAMH;
COBEPUICHCTBOBAHUE CHUCTEMB! 00pa3oBaHMA MEHEIKEPOB M peanu3alis
NpOrpaMM MO TPEUHUHTY; CO3aHNE CTIELUATH3UPOBAHHBIX MAPKETHHI OBBIX
HHCTHTYTOB.

OnH¥M M3 OCHOBHBIX COOBITHH Pa3BHTHS MMPOBON SKOHOMUKM B
nocleHeR Jexane NpOUUIOro BEKa, SABWICH pasBal EHTPAIA30BAHHO-
IAHOBOM SKOHOMMYECKOM CHCTEMBI B CTpaHax “BOCTOYHOro 6Gioka”. Iepe-
XOJI Ha NPHHIMIEI PHIHOYHOIO XO3AMCTBOBAHMS, BHI3BAJI BIOJIHE 3aKOHO-
MCprIﬁ HHTEPEC B 3THX CTPaHaX K YNPaBJIEHYECKUM NOAXOAaM N METOLaM,



XapaKTepHbIM UL “‘3amagHoii” HKOHOMHKH. JIuGepanus3anus TOProBiu U
HeH, JIMKBU/AIHSA TOJUTUKE CyOCHIMPOBAHYS, NPOLECCH! NPUBATU3AIMH I
PECTPYKTYpU3alliil MPeANpUATHH CO3any OJaronpuaATHYXO IOYBY /Ui
HOJMHOM CBOGO/IBI SIKOHOMHUYECKHX CYOBEKTOB. B HOBBIX YCIOBHSAX, 9KOHO-
MHYECKOE 0J1aroCOCTOSHUE NPEANPUATYS CTAHOBUTCS 3aBHCUMBIM OT TOTO,
HAaCKOJIBKO 3B (MEKTHBHO OHO CMOXKET OCYIIECTBUTH OOMEH Ha phiHKe. O
HOIf M3 OCHOBHBIX TIPEAMOCHUIOK 3()(HEKTHBHOTO PEIHOYHOTO OOMEHA SBIIs-
ercsl ympaBleHYeHcKas GuIocodus, OPUESHTHPYIONIas BCIO IPOM3BO/ICTBEH-
HO-COBITOBYIO JEATENHOCTD NPEANPUATHS HA BBIABJICHUE M YIOBJIETBOPE-
HEE HYXI M TIOTpeGHOCTel KineHToB. Takas ynpaBlieHveHcKas ¢puioco-
¢ust, KoTOpas CTaBMT BO IVIaBY YIVIa, MHTEPECH! MOKYMATE/EH U3BECTHA Ha
“samajie” NOJ Ha3BaHUEM-MApKETHHIOBas (PBIHOYHAsA) opueHTanus. OnHa-
KO, MAPKETHHIOBAsi OPHEHTAIINS IPUMEHMMA TOJIBKO MPY HATMIUM OTIpE/e-
JEHHBIX YCIIOBHiA. B naHHO# paGote, Ha mpumepe I'py3uH, paccMaTpuBaior-
s NPEATNOCHUTKA (pOPMUPYIOIIHE HEOOXOAMMBIE U JOCTATOYHBIE YCIOBH,
NpH KOTOPHIX NPUMEHEHHEe MapKETHHIOBO! OPHEHTAIMU LeNeco00pasHo i
BO3MOXKHO.

1. MapkeTHHr0Basi OPHEHTANMS ¥ HEOGXOUMbIE YCJIOBHS 15 e
. HCHOJIb30BAHHS

MapkeTuHroBas OpHEHTalUs ~— 95To obmedupMeHHas Gunocopus,
TPE/TyCMaTPUBAIOTIAs OCYIIECTBICHHE CIEYFOIMX MEPOIPHUSTHIA:
e c6op PHIHOYHON HH(POPMALMHY O TEKYIUX U IOTCHIMANBHBIX HYKIAX i
HOTPEGHOCTSIX KINEHTOB;
O3HAKOMJIEHHE ¢ COOpaHHON 0 KIMeHTaX HH(MOPMALHEH, COTPYIHIKOB
BCEX (YHKITMOHAIBHBIX CIYKO DUPMBI;
o o0mepupMEeHHOE pearupoBaHue Ha MONyYeHHYI0 nHbopMmanmo [1].
TMoxo6HsIi monX0/ K Gu3HECY XapaKTepeH i GOIBIIHHCTBA 3allaIHbX
Kopriopauuit. VIcnonp3ys JaHHBIH KOMIUIEKC MEPONPUATHIT, GUPMBL CTpe-
MATCS yJIy4IIMTh Pe3yJIbTaThl CBOSH PHIHOYHOW ACATENBHOCTH (pUOHLIL,
PBIHOYHYIO JIOJIO M T.J1.), YAOBIETBOPSI Hy X/(bl CBOUX KIIMEHTOB 60iee (-
(EKTHBHO, YeM KOHKYpEHTHI [2].



OJHAKO, BO3HVKAET BIIOJIHE 3aKOHOMEPHBIH BOIPOC: BCEra JIM Map-
KeTHHIOBas OPHUEHTANHsi IPUBOIKUT K BBITOAHBIM IS (GUPMBI PE3yabTaTaM
nestenbrocTH? ECiy Het, TO B KakHX Clydasx OHa HeoOXoauMa, a B KaKux
HeBBITO/HA? BIIONIHE OYEBHMHO, YTO MAPKETHHIOBBIA IIOIXOM K GusHecy
ONpAB/IBIBAET Ce0s JIMIIb B TOM CIIydYae, eCli TOHONHUTENbHAA HHpOpMa-
WSt O LENEBHIX PHIHKAX O3BONAET GupMe:

® yBENMYHUTH NPUOBLIE OT 3aKITFOUAEMOI CHIENKY;

® YBEIWYHTH YHCIIO 3aKIIOYAEMBIX CHIETIOK;

® YMEHBLIHUTH CTOMMOCTH 3aKIIOYeHHUs caemku [3].

Ecnu e c¢60p JONOJHATENbHOM HHOOPMAIHE HE CTIOCOOEH IpH-
BECTH K OJIHOMY M3 BBIIIENIEPEUNCICHHEIX PE3Y/IBTATOB, TO HCHOIb30BAHNE
MapKETHHTOBOM OPUEHTAIMK BPSIZL I MOXKHO CUMTaTh YMECTHBIM. B 1emom,
MOKHO BBIJC/INTH CIEAYIONINE CUTYaL(H, B KOTOPHIX MPUMEHEHHE MapKe-
THHTA HE MMEET CMBICTa.

Bo-1epBbIX, MOJO0HAS CHTyalusi BO3HHMKAeT KOIZIa JKM3HECTIOCOD-
HOCTb MpPEATPUATHS HE HAXOAUTCS B TPSIMON 3aBHCHMOCTH OT KOHEUHEIX
pe3ynsTaToB ero AesreabHocTH. CIoNa OTHOCATCS TAkKe Te CIydau, KOria
NPEANPUATHS HE MOTYT CAMOCTOSATEIBHO MEHSTH CBOM TOBapHLIA accOpTH-
MEHT, BbIOMPATh TOPTOBBIX NAPTHEPOR I ONPEIENSTh IEHOBYIO HOJNMTH-
ky. B 6eBrmem CCCP, k mpuMepy, B YCIOBHSX T'OCIOJCTBA LEHTPaIu30-
BaHHO-TUIAHOBOM CHCTEMbI, SKOHOMHYECKHE LI€IH CTaBWINCH B 3aBHCH-
MOCTb OT IVIABHBIX TOJUTHYECKIX U HACOTIOTHYECKUX HPUOPUTETOB, TAKHX
KaKk HeJomyinenue 0e3paboThIbl U yBEIUUEHHE BaTOBOIO Bhlycka. KoH-
TPOJIB 32 pealu3aluel STUX MPUOPHTETOB BO3NIATANCS Ha PSsI/T LIEHTPaIbHBIX
OpraHoB. DTUMK OpraHaMH: IUTAHUPOBAIKCH LENH (OPHEHTHPOBAHHBIE INIa-
BHBIM 00pa30M Ha BAJOBBIH BBIITYCK) TS KXIOTO HHIMBHIYAIBHOTO TIpe-
JIPUSATHS; yCTaHABIMBANACh KECTKAsh CHCTEMa IIeH; NPEANPUATHS 3aKperl-
JISUTMCH JIPYT 3@ APYTOM Ha OCHOBE JONTOBPEMEHHBIX cBsizel. [Ipu mogHOM
OTCYTCTBUH CBOGOIB! B CBOEH NMPOU3BOJCTBEHHO-COBITOBOM JIEATENBHOCTH,
HU OJIHO HpEANPUSTHE HUKOrAA He Gecrokomnock 3a ¢coé Gyaymee. [Tocie
TOro Kak NMpOAYKIWMs CXOMIIa ¢ KoHBelfepa, OHa repectapaia OsITh 3a60ToM
BBIYCTHBINETO €& mpeanprstus. Jaxe B ciydae JUIMTENBHBIX YOBITKOB,
TOJIUTHKA TOCYIAPCTBEHHOTO CyOGCHANPOBAHMA TapaHTUPOBAia HpeIpus-
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THS OT GaHKPOTCTB. O/IHUM CJIOBOM, B YCJIOBHAX KOMAHTHOMN SKOHOMHUKH
OTCYTCTBOBAJA 3aBHCHMOCTH MENIY PE3yJbTATaAMH [POHU3BOJCTBEHHO-X0-
3AHCTBEHHOM IESTENbHOCTH H PHIHOYHBIM 06MeHoM. Cle/ICTBUEM 9TOro Ha
Maxpo- ypoBHE SBUJINCH M3OBITOYHBIH CHPOC ¥ AeQUUMAT NPAKTUYECKU BO
BCEX OTPAC/IAX SKOHOMUKH. B yCI0BUAX SKOHOMUKH AeHLUKTa IPOU3BOMH-
TEIU IUKTYIOT MOKYIATEIsAM CBOHM YCIOBHA, HA KOTOPBIE TIOCIEIHHE BH-
HYJC/ICHBI COTTAIIATECS. ECTECTBEHHO, UTO B TAKOH CHTYalHH Y MPOH3BOIE-
TeleH OTCYTCTBYIOT HEOOXOJMMBIE CTHMYIBI /UL HCIIONB3OBAHMS Mapke-
THHTa.

Bo-BTOpEIX, /ake KOrZa pesyIbTaTl IESTENBHOCTH (UPM 3aBHCAT
HanpsMyio OT PHIHOYHOIO 0OMeHa, GUPMBI HE BCErJa CIEAYIOT MapKeTHH-
TOBOM OpueHTalwy. Hampumep, B PHHOUYHBIX YCIOBHAX GIM3KUX K CHTYa-
1MH YHCTOX MOHOMOJMHM HIIM COBEPIICHHOH KOHKYPEHIHM HEOGXOMMMbIE
IPEATIOCEIIKA JUIA MCIIOIB30BAHUS MapKETMHIa TakKe MOLYT OTCYTCTBO-
BaTh. B 11epBoM ciyuae, MOHOMOMNCT OCPEACTBOM OFPAHMUEHNS BHIITYCK:
U BO3BC/ICHHA BXOJHBIX 0aphepoB, HMMEET BO3MOXKHOCTH 3apaGaThiBarh
CBEpXNPHUOBLIG HE MHTEPECYSCh IPM 3TOM MHEHHAMH TOKymareneii. Ha
COBEPIICHHO KOHKYPEHTHBIX PHIHKAX (DUPMBI 3apaGaThIBAIOT HOPMAIBHYI0
npuOKLIE TaKske 6e3 KAKUX-IHG0 yCruii o c6opy uu(opMamy o noTped-
HOCTSX PBIHKA. DTOT PBIHOK XapAKTEPU3YETCs OXHOPOAHOCTBIO HH(MOpMa-
LMM M HU3KMM YPOBHEM HEONpeleNEHHOCTH. I103TOMy, MapKeTHHToBai
OpHEHTALMs B 000X CITyJasx MOXKET PUBECTH CKOpee K HEHYKHOMY pocty
3aTPAT, YeM K IOJIOKUTEIBHBIM Pe3yIbTaTaM.

Ha ocHoBe BhIIENpPUBENEHHBIX PACCYIKAEHMH, MOXHO DE3IOMUDO-
BaTh, UTO NPUMEHEHHIE MApPKETHHIa HEOOXOIMMO H LIeNecO06pasHo TONbKO
TIpH HAJIMYUU ONPEETEHHBIX NPEANOCHUIOK. MOKHO BBIACIHTE ClEyIo-
1e HEOOXOIMMBIE YCIIOBHS, KOTOPhie (POPMUPYIOT COOTBETCTBYIONIAE CTH-
MyJIBl UIS TIEPEBOAA ACATENBHOCTH (GUPMBI Ha MPUHIMANGI MAPKETHHIOBOI
OpHEHTALMH.

Bo-nepseix, 970 MOTHAsT CBOGOA IKOHOMUYECKUX CYGHEKTOB B IIpH-
HATHE TIPOH3BOJCTBEHHO-COBITOBBIX pEIUeHUil. Bo-BTOpHIX, 3T 3aBuCH-
MOCTB PE3YJIHTATOB XO3AUCTBCHHOH NEATENBHOCTH MPEANPUATHS OT 3ddek-
THBHOCTH PBIHOYHOTO O6MEHA. B-TpeThux, 9T0 OTCYTCTBHE MOHOIIONBHBIX
CTPYKTYP, @ TAKKe KAKUX-JM0O OrPAHNYEHHH IPENATCTBYIOIMX KOHKYPEH-



M. B-4eTBepTHIX, 3T0 HaNHuKe N30EITOYHOTO NPE/IOKEHNS Ha PRIHKE. B-
IATEIX, 5TO HEOAHOPOJHOCTS MHPOPMANMH ¥ BBICOKAs CTENEHb HEOMpPENE-
JIEHHOCTH PBIHKA.

TMono6uas curyanus HauGonee XapakTepHa Ul OJUIONOIHCTHYEC-
YECKMX DPBIHKOB M PHIHKOB MOHOMOJIMCTHYECKOH KOHKypennuu. Hamuuue
JAHHBIX TIPEANOCBUIOK CO3Ma€T B 3KOHOMHKE OOBEKTHBHBIEC YCIOBHUS, B
KOTOPBIX MApKETHHIOBas OPMEHTAIMA ABIETCS 1e1eco00pasHoil 1 Heob-
XOAMMOH. B OTCYTCTBUM IaHHBIX YCIOBHI MapKETUHIOBAs OPUEHTAIINs Te-
paetT cBol cMbIch. ITo3TOMY MBI ONpPEJIENAEM IATh BBHIMIENEPEIHCICHHBIX
NPENOCHUIOK KaK HEOOXOMMEIE YCIOBYS, B KOTOPBIX IIPUMEHEHHE MapKe-
THHIa HMEET CMBICH.

Ongsaxo, ABIAIOTCA JIM JAHHBIE YCIOBMS €IIE M T0CTaTOUHBIMM IS
peanu3aluy IPHHIUIOB MApKETUHIOBOM OpMEHTAlMU B CTpaHaX ¢ mepe-
XO[HOM 5KOHOMUKOH? Kak CBHIETENBCTBYET ONBIT CTpaH BOCTOYHOU Eb-
POIIBI, HAJIMUKE IIEPEYHCIIEHHBIX BHIIIE NPEAIOCHUIOK SBIISETCS ML HE0O-
XOMMBIM, HO HE JIOCTAaTOYHBIM yCIOBUEM JUIsi 3P (hEKTHBHOIO HCIOIB30Ba-
Hus MapkeTHHra [4, 5, 6, 7, 8]. CymectByeT psia (hakTopoB MPensTCTBYO-
IUX yCHENHOMY NPUMEHEHHIO MAapKETHHIOBBIX METOJIOB B CTpaHax ¢ repe-
XOJHO¥ 3KOHOMUKOIL. PaccMotpum 51y mpo6remy Ha npuMepe (yHKIHMOHM-
pOBaHMs YacTHOTO Ou3Heca B I'py3un.

2. IlpeanochUIKN /I BHEeJAPEHHA MAPKeTHHIOBOM OPHEHTALMH B
I'py3un

OneHuBas PHIHOYHYIO CHUTYallMIO ¢ TOYKH 3PEHHs HEOOXOMMMOCTH
HCIIONIB30BAHNS MApPKETHHIOBO! OPUEHTAlyH, CJIEAyeT OTMETHTh, YTO 10
KpaiiHeil Mepe, HEOOXONMMBbIE MPENIOCHUIKH Ul STOTO Y)XE CO3DEIH BO
MHOTMX OTPacjsiX 5KOHOMHMKM. B mepByio odepenb 5TO KacaeTcsi pHIHKOB
HoTpe6UTeICKIX TOBAPOB 1 YCIIyr. Ha phiHkaX 6e3aIKOrobHEIX H alKOro-
JIBHBIX HaNMTKOB, MPOJIYKTOB IUTAHKs, OBITOBOM 3JIEKTPOHHON TEXHUKU H
T.J. IPEINPHATHS UMEIOT NONHYIO cBOGOIY B CBOEH IPEIPUHNMATENHCKOM
JNesTeNBHOCTH, Pe3y/IbTaThl KOTOPOil 3aBUCAT OT d((}EKTHBHOCTH OOMeHa
Ha peIHKe. JInbepanyzanys BHEIIHEH TOPrOBIIH NPHBENa K HATUIBIBY HMIIOp-
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THBIX TOBAapOB Ha BHYTPEHHUN PEIHOK. DTO CHOCOOCTBOBANIO MEPEXOAY phi-
HK4 U3 COCTOSIHMS H30BITOYHOrO CIPOCA B COCTOSHME U3OBITOYHOTO Mpel-
JoXKeHHs. Bojlee Toro Hu3Kas mIaTéxecnocoGHOCTS crpoca emE Goee you-
nmta 6ops6y KOHKYPEHTOB 32 Kaxblil jiapu notpeburend. ITo coum oc-
HOBHBIM XapaKTePHCTHKAM NaHHbBIE PHIHKM SBISIOTCS MO0 OJIUTOMOIHC-
THYECKMMH, JTN0O PHIHKAMY MOHOIOIMCTAYECKOH KOHKYPEHIUM. XapaKTep-
HBIE ZUIsl JaHHBIX PHIHKOB HEOJHOPOAHOCTH HH(OPMAIUHU ¥ BRICOKUH ypo-
BEHb HEONPEEIEHHOCTH, HAPSAY C APYTHMH BBIIETICPEUHCICHHBIME (ak-
TOpPaMM CO3JAIOT TaKHe yCJIOBHs, B KOTOPHIX MAapKETHHIOBAs OPUEHTALsS
NpOCTO HEOOXORMMA IS BEDKMBaHMA mpeanpuatus. OfHaxo, ycnosus B
KOTOPBIX HEOOXOJMMOCTh HCIONb30BAHMA MAapKETMHIOBOM OpHMEHTALMH
OYEBM/IHA, HE BCErJa SBIAIOTCA YCIOBHAMH, B KOTOPHIX MapKETHHTOBAg
OpMEHTalMST HCIIONB3YETCS.

OG6 3TOM CBH/IETETBCTBYIOT Pe3yJIBTATEl HCCIENOBAHUS (YHKIIHOHN-
POBaHUS OTCYECTBEHHBIX NPEANPUATUH B YCHOBHAX NEPEXOHa K PBIHKY,
ocymiecTBiIEHHOro Hamu B 1998-1999 rr. [9]. XoTs ¢ TOYKH 3pEHMUS UHTEH-
CHBHOCTH NPUMEHEHHS MApKETHHIa HCCeyeMble NMpenpHATAs CyIect-
BEHHO OTJIMYAIMCH APYT OT Apyra, 61,1;10 OYEBH/IHO, YTO HU OJHO U3 HUX HE
(YHKIMOHMPOBAJIO B MOJHOM Mepe Ha NPUHUUTIAX MapKETHHIOBOM OpHEH-
Tauun. EcM paccmaTpHBaTh WHTEHCHBHOCTh NPHMEHEHWS MAapKETHHTa B
Ka4eCTBE KOHTHHYMa, B KOTOPOM JBYMs JKCTPEMYMaMH SBIISIOTCS COZeEp-
KaTeNbHOE IPUMEHEHHE MAPKETHHTA U TIOJTHOE OTCYTCTBHE MaPKETHHIOBO!
JEATENILHOCTH, TO PE3YJIbTATHl HCCIEI0BAHUS TIO3BOMISIOT YTBEPKAATh, UT0
pacematpuBaeMble (GUPMEL, B CBOEM GOJIBIIMHCTBE, 3aHUMAIOT HO3UIMIO B
CEpEelliHEe ITOr0 KOHTHHYMA, I KOTOPOM XapaKTepHO MOBEPXHOCTHOE
npuMeHeHue Mapkerusra [10].

CornacHo OGIIENPUHSTOMY ONPENEICHUIO, TIEPBBIM MPHUHIHIOM
MapKeTHHIOBOM OPHEHTANMH SIBIACTCS JOMUHUPOBAHUE PHIHOYHBIX IIEH-
HOCTEll B OpraHU3alMOHHON KynbType dupmsl [11]. Misyuenue B3risaos u
yOeXkeHHH PYKOBOIUTENEH OTCYECTBEHHBIX NPEANPHUATHI CBHIETETHCT-
BYET O TOM, YTO MHTEPECHI MOKyNaresell peiko NPeACTaBIAIOT Pelaoliee
3HAYEHUE TpPU BHIOOPE PHIHOYHO-XO3SHCTBEHHOM ToamTHKH. Ha MHOrHX
NPEANPUATHSIX TOMHHUPYET CTaphle CTEPEOTHIIBI MBILUICHUs, OPUEHTHPO-
BAHHBIC Ha BHYTPUIIPOU3BO/ICTBEHHEIE IPOGIEMBI, a HE Ha PHIHOK. MHorHe



13 PyKOBOAMTEINEH NPeANPHUATHIA, IMEIOIMEX GOraThiii OIBIT PaboTH B yc-
JOBMSX IUTAHOBOM SKOHOMHEKH, IJIe OCHOBHON HX 3260TOH GBLIO HOCTIDKE-
HUE KOJIMYECTBEHHBIX Leliel i o0ecrneueHne NpeINpUsITUi He06X0IMMBIMHI
pecypcamy, 3a4acTyi0 He TIPHIAIOT 0c000ro 3HaYeHHs TaKUM Npobsiemam
KaK M3MCHEHHME BKYCOB M IpPEMNOYTEHHMI KIMEHTOB. BBUIO GBI HaMBHKIM
nojiarath, 4TO PEIICHHE JAHHON NPOGNEMBI COCTOMT B NpPOCTO JMINb B
yOexIEHIN PyKOBOAMTENEH NPEANPUATHI, B HEOOXOMMOCTH [IEPEX0/Ia OT
POU3BOJCTBEHHO-COBITOBOM OpHEHTAIMH K MapKeTHHroBoi. OcHOBHAs
npoGiiema, Ha Hall B3[JIsT COCTOUT B OTCYTCTBUM HEOOXOAUMBIX HABBIKOB U
3HaHUA. BroiHEe OYEBUAIHO, YTO ONBIT M HABBIKM NPHOOPETEHHBIE B yCIIO-
BISIX DKOHOMHKH (PMKCHPOBHHBIX IIeH, TOTAJIBHOr0 nebuimTa U H30HITOU-
HOTO CIIpOCa BpsiJ| JIM MOTYT MPUTOAUTECS B YCIOBHAX CBOOOMHBIX IIEH,
H36BITOYHOTO MPEUIOXKEHHS. W BEIOOpOYHOCTH MOKymaTeneil. Heobxomum
npexe Beero (yHIAMEHTANBHBIM CIOBHT B INOSHIMAX M yOexIeHUsX
pykoBojmTeNneH, Gasupylomuiics Ha OHMMAHAN PHIHOYHBIX MPOLECCOB H
3HAHUY [TOKYTIATENBCKOMN MCUXOJIOTHH, ¢ TeM YTOOBI 06ecneunTh 10CTaTod-
HBIE YCJIOBHS IPH KOTOPHIX MePeXoJl MpeANpHATHH Ha MPYHIMIBI MapKe-
THHIOBOH OPUEHTAIIMK CTAHET BO3MOKHBIM. |

DTOT BBIBOJI, COTIIACYETCs M B ONPE/CIEHHOM MEPE TOATBEPKIAET
OCHOBHBIE TEOpETHUYECKHE [OJIOKEHNs MApKeTHHIOBOM MONenH (UpMBI
[10]. CornacHo 9T0i MOJENM MapKETHHTOBAs KyJIbTypa-MO3ULMH, B3I
1 yOeskaeHus PyKOBOACTBA (UPMEI-(POPMIPYIOT MAPKETHHIOBBIA KIMMAT,
[10BE/ICHHE OPHCHTHPOBAHHOE Ha JOCTIKEHHE Nesedl pUPMBI IIOCPEACTBOM
YJOBJIETBOPEHUs TOTpeGHOCTeH KiMeHToB. IIpu OTCYTCBUM YETKO BBIpa-
JKEHHBIX MAPKETUHIOBBIX O3 y PyKOBOJCTBA, MOBEICHHE GUPMBI BPSIT
i Gyaer OpHeHTHPOBAHO HA MOKYNATeNs. DTOT TEOPETHUECKMH BBIBOX
MOJIHOCTBIO TIOATBEPXKAACTCS PE3yNBTATAME TPAKTHUYECKUX UCCIEI0BAHUIA.
OpiHaKo, B X0/ MCCIEAOBaHHs OBUIH BBISBICHBI IPOGIEMBI, KOTOPHIE Xa-
PAKTEpHBI HCKIIOYHMTENBHO ISl 5KOHOMHKH MEPEXOIHOr0 HEPUOIA U TI03TO-
My He GBUIM NpPE/ICTaBIeHbl B MAPKETUHIOBOH Moziene ¢pupMsl. Peub uaer
06 OTCYTCTBUM KBAIM(DUIMPOBAHHEIX CIIEIUANHCTOB, CIIOCOOHBIX d(dhex-
THBHO NPETBOPSTH B JKU3Hb MApKETUHIOBYIO HONMUTHKY. JlaHHbIH dakTop,
KaK CBHIIETENBCTBYIOT Pe3yJIbTaThl HCCIIeOBAHMS, TPEICTABIAET CEPhE3-
Hbli Gapbep VIS KCTIONB30BAHMA MAPKETHHOBO! OpyeHTaluK. DTa npobie-
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Ma ycyry6useTcs Hepa3sBUTOCTBIO PHIHOYHOM HHPPACTPYKTYPHI 1 HATMIUEM
MHCTUTYIMOHHEIX GaphepoB. OCHOBHBIMYM MHCTHTYLMOHHBIMU U MH(pacT-
PYKTYPHBIMHA GapbepaMu, OrpaHUYHBAIOIMMY IPHMEHECHUMOCT MapKETHH-
rOBO OPMEHTAlUH B CTPaHaX C MEPEXOJHOH 3KOHOMHKOH, COTJIACHO pe-
3yJBTATAM MCCIIE/I0BAHUS ABILIIOTCS: TEXHOJIOTHYECKAs OTCTANOCTb H JieH-
AT PECYPCOB; HEPA3BUTOCTH (PMHAHCOBHIX M (DOHIOBEIX PHIHKOB; CIa0OCTh
IIPaBOBOM CHCTEMBI PEryJIHPYIOIICH YacTHBIM OH3HEC; HECOBEPIIEHCTBO
KOMMYHUKAIMOHHBIX U PACIPENEIMTEIBHBIX CETeH, CHCTEMBI YCITYT; OTCYT-
CTBHE BCIIOMOTATENBHOM CHCTEMbl MApKETHHIOBOIO OOCITYKHBAHMS: Pek-
JIAMHBIX AreHCTB, LIEHTPOB IO WCCIETOBAHMIO PHIHKA, KOHCYJBTAIMOHHbIX
dupM.

Takum 06pasoM, €CIM ISTh NPEATIOCKUIOK, COHOPMYJIMPOBAHHEX
BHIIE, B COBOKYIIHOCTH CO3JAlOT HEOGXOIMMOE YCIOBUE, MPH KOTOPOM
MapKeTHHOBasi OPUEHTAIMs Lieecoo0pasHa, TO B Ka4eCTBE JIOCTATOYHON0
YCJIOBHS, IPH KOTOPOM MApKETHHIOBAs OPHEHTAIMs OCYIIECTBUMA, MOKHO
paccMaTpyBaTh HaIMIKe TPEX CIIEIYIONMUX IPEANOCEUIOK.

Bo-nepBsix, 5T0 HpeodiiafaHie MapKETHHIOBBIX IEHHOCTEH B 034
IUAX ¥ yGEXIEHUAX PyKOBOMMTENeH NpeAnpuaTuii. Bo-BTophiX, obecne-
YeHHEe OTEYECTBEHHBIX MPEANPUATHH KBATM(DUIMPOBAHHBIMK KaJpamH B
cepe MapkeTHHTa. B-TpeTbuX, pasBHTHE COBDEMEHHOH PHIHOYHOI HH(-
PacTpyKTypHI.

COBOKYNMHOCTb BCEX BOCHMH BBHIIICTICPEUMCIEHHBIX TPETIOCEUIOR
CO37a6T B DKOHOMUKE IIEPEXOJHOTO IMepyoNa Kak HeOoOXOIMMBIE, TaK i
JIOCTATOYHEIE YCIIOBHS VIS yCIICIIHOTO TIPHMEHEHUs MapKETHHOBOM! OpyeH-
TalKH.

PaccmaTpuBasi B KOHTEKCTE OCYIIECTBIEHHOIO HCCIENOBAHMS, [IPH-
CYTCTBUE HEOOXOIMMBIX M JOCTATOYHBIX YCIIOBUM JIIsi PUMEHEHHUS MapKe-
THHIOBOH OpHeHTaIMHA B I'Py3ui, MOXHO KOHCTATHPOBATE, 4TO IO KpaiiHeil
Mepe B GOIBUIMHCTBE €8 OTPACICH YK CIOKUITUCH HEOOXOMMBIE IIPE/TIo-
CBUIKH 15t 3T0ro. OHM CO3ZAIOT YCIOBHE, Korja (yHKIMOHMPOBAHME Ha
NPUHIMIAX MapKETHHIa POCTO HeoGXOMMMO Ui 00ecreyeH s MoIoKH-
TEIBHBIX PE3YJBTATOB AeATeNbHOCTH GupMBbL. Ho ¢ Apyrod CTOpOHEL, 0T-
CYTCTBYIOT MPEANOCHUIKH, ONPENETAIONIE 0CTATOYHOC YCIOBHE, NpH
HATMYME KOTOPBIX MapKeTHHIOBAs OPMCHTAIMS NpPEANpHSTHHA CTAHOBHTCA




BOSMOJKHOH. Pestomupysi, Ha JaHHOM 5Talle OCHOBHOC BHUMAHME B IpO-
liecCe PHIHOYHBIX PEHOPM JOIDKHO OBITH YAENEHO CO3IAHHMI0 UMEHHO TeX
NPE/ITOCHLTOK, TPHCYTCTBHE KOTOPBIX [ETAeT BO3MOXKHBIM d(deKTHBHOE
$YHKUMOBMPOBaHYE NPEANPUATA Ha PUHIUIAX MAPKETHHTA.

3. Pexomenanuy no pa3BHTHIO MAPKETHHI'A HA OT€YECTBEHHBIX
NPeANPUSITHSX

OnuuM W3 BaKHEWIMX HATIPABICHUH pasBUTHs OH3Heca B CTpaHe
ABJSICTCS, C HALIEH TOUKM 3peHus, IepeBo]] (yHKIMOHUPOBAHHS HPeANPHsi-
T HA IIPUHLMITEI MAPKETHHIOBOM opueHTanuu. OTCYTCTBYE STUX MPUHIM-
0B B XO3AHCTBEHHOM AEATENBHOCTH OTEUECTBEHHBIX (DMPM HATILSIHO MPO-
ABISIETCS. B IPOBOJIMMOMN MMM OU3HEC-TIONUTHKE, HCIIONB3YEMBIX METOaX 1
NOAXOJAX U KakK CJIE/ICTBUE 3TOr0 B KOHEUHBIX Pe3ylbTaTax AesATe/bHOCTH,
KOTOpBIE HEPEJIKO SBIISAFOTCS BEChMa ILUTAUEBHBIMU. B 5TOM CBSI3M B Kadec-
TBE MEp 110 NPEOIOIEHHUIO STHX MPOGIeM MOXKHO PaCCMATPUBATH: BOBIEUE-
HUE OTEYECTBEHHBIX NPEANPUATHI B POIEcC MI06aTH3aIMK, COBEPILEHCT-
BOBAHME CHCTEMBI 06Pa30BaHMsI MCHEDKEPOB ¥ peai3alys IporpaMM o
TPEUHUHTY, CO3/IAHUE CTIEIUATU3UPOBAKHBIX MAPKETHHIOBBIX HHCTHTYTOB.

Bobieyenue oTeuecTBeHHBIX NPeANPHATHI B npomecc riobdanu-
sanuM. OIHUM U3 HanpaBJIeHH PEMEHNS IPOOIEMBI CO3JAHUs IPE/IOCH-
JOK Ui (GYHKIMOHUPOBAHMS NPEANPATHI HA MPUHIUIIAX COAEPIKATENBHO-
IO NPUMEHEHHS MAPKETHHIA, SBJISETCA UX BOBJICUCHHE B IIPOLECC II100AIN-
3alUH, MyTEM CO3JaHMUs € 3apyOeKHEIMM GUPMaMi CTPATEIHIECKHX ATbsIH-
COB, CETEBBIX OPraHM3aIui, COBMECTHBIX NPEANPHATHI U T.X. DTO MO3BO-
JIUT IPUBJIEYD B CTPaHy HE TOJBKO MHOCTPAHHBIN KaIlMTall M TEXHOIOTHIEC-
Kull “HOY-Xay”, HO M 4TO HE MEHEE BaXKHO yIpaBleHuecKuii “Hoy-xay”. ITe-
pejiaya 3apyOexHsIMu GUpMaMH YIIPABISHYECKOTO OIBITA U HABBIKOB CIIO-
co0Ha HAMHOTO YCKOPHTH OPHEHTHPOBAHUE HA PHIHOK IO3UIIUH PYKOBOJCT-
Ba OTEUECTBEHHBIX NPEINPHUATHIA, CO3/1aBasi TEM CAMBIM TPENIOCHUIKY UL
ACTIONB30BaHUA MPUHIMIIOB MapKETHHIOBOM OPHEHTAallUM B MPOH3BOICT-
BEHHO-XO3AMCTBEHHOMN IEATeNBHOCTH (BUPM.

Pedopmuposanne cucrembr ofpasoBanusi. He MeHee BaxHBIM
HANPABICHUEM CIEYET CUMTATh pedhopMy 06pazoBaTeIbHOM CHCTEMBI. MBI
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HMEEeM BBAJY MOATOTOBKY CHELUAIMCTOB IO MapKeTHHTY, (HHaHCaM,
JIOTUCTHKE U APYTHM OTpacisM GU3Heca, Ubsi KBATU(QUKAIHST COOTBETCTBO-
Bana Obl TpeOOBanHMAM prikKa. OHAKO, MOCKONBKY peau3aliusi JAHHOTO
IpPOEKTa TPeGyeT UIUTENBHOrO BPEMEHH, B KPATKOCPOUHOM IUTAHE Ie-
71ecO0GPa3HO Ha HAIIl B3N HCIIONB30BATE YCIYTH KOHCAITHHIOBEIX (DHPM.
OfHUM U3 MPUMEPOB TaKOH UPMBI, MOKHO paccMaTpuBarh JEHCTBYIOLIMI
B TOUIHCH LEHTp IO PECTPYKTYPH3ALMHA NPEANPUSTHI U TOJEPKKH MEHE]-
xmenta (CERMA). Dta opraHusiys oKassiBaer CYLIECTBEHHYIO KOHCYIIh-
TATUBHYI0 NOMOME NPCANPUATHAM B NPONECCe aJaNTalidl K DHIHKY.
Jlpyryio, He MeHee BaHyi0, GyHKIMIO MaPKETHHIOBOTO HEHTPA MPE/ICTAB-
JET KOMILIEKC MEp 110 TPEHHMHTY CIIEHHATNCTOB 110 MAPKETHHTY U MEHe]-
JKMEHTY, OCYIECTBIISIEMbIE paMKaX “mporpamMmsl Mapmaiia®,

Cospanne cnenua H3HPOBAHHOIO MAPKETHHIOBOr0 MHCTHTYTA.
JlpyruM  HampapieHHEM pPeIleHHs IaHHOW TpoGIeMbl Mbl BHANM B CO3-
JaHAA  CTICNANM3UPOBAHHON HWHCTHTYIMOHANBHON OpraHM3aluy, 0671aja-
fouieli BHICOKOW KoMIeTeHnueil B cepe Mmapkerunra. Pomb momoGHOro
MAapKETUHIOBOI'O MHCTHTYTa, 4aCTO MMEHYEMOTO MapKETHHIOBBIM LIEHTPOM,
COCTOHT B CO3/TAaHUY COOTBETCTBYIOMIEH PEIHOYHEIM YCITIOBHAM KOMMYHUKA-
UHOHHOM MH(PACTPYKTYPEI H TPeIOCTABICHMH MAPOKOTO CIIEKTPa Mapke-
THHTOBBIX YCJIyT, HCOOXOAMMBIX V1Sl YCKOPEHHS IpoLecca (hOpMUpOBanss
PBIHOYHOH OKOHOMUKA H& MHKPOYPOBHE. JIeSTeNbHOCTh NAHHOTO IEHTpa
JIOJDKHA HAXO/IMTECA B TECHON B3aMMOCBSI3U KAK C YaCTHEIM CEKTOPOM, Tak
¥ C IPABUTENECTBCHHBIMY Opranamu. Ero ocHOBHas QyHKIHMs AOMKHA COC-
TOATH B Pa3pabOTKe PEKOMOHAI 1O IIMPOKOMY CIIEKTPY CTPATErHUECKHX
U TAKTUYECKUX BOIIPOCOB.
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PREREQUISITES AND OUTLOOKS OF MARKETING
APPLICATION IN GEORGIA

George Berulava

Paata Gugushvili Institute of Economics,
The Georgian Academy of Sciences,

14, Kikodze st., 0107, Thilisi, Georgia

Summary. It is the existence of necessary and sufficient conditions for the
marketing orientation implementation in Georgian economy that is exa-
mined in this paper. It was found that in many industries of the economy the
implementation of marketing orientation is a necessary condition for
survival and success of business. However, the lack of adequate market
infrastructure and relevant managerial attitudes hampers effective fulfill-
ment of marketing orientation.

To overcome this problem, the following recommendations have
been suggested: deep involvement of domestic firms in the process of
globalization, through creating joint ventures, strategic alliances with
Western companies, to ensure relevant technological and managerial know-
how; training of local specialist in marketing and management; creation of
specialized institutional facilities having high professional marketing
competence.
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PROBLEM OF NATIONAL BORDERS OF ECONOMY

Anzor Abralava
Parliament of Georgia
8, Rustavely Av., 0108, Thilisi, Georgia’

Summary. In the article it is marked, that today the international division of
labor has got more difficult than earlier sense. On the one hand it still exp-
resses process of spontaneous division of industrial obligations between the
nations, and on the other hand, these industrial the obligation are syste-
matically distributed inside concerns. The truth is they do not leave the
frameworks of concerns, however frequently break frontiers Hence, on a
map of the modern world economic borders which do not coincide with na-
tional have appeared. To, that political and economic borders of the World
not only structure of the World I differ radically from each other, gives
special painting to process of new arrangement of forces in the world
economy.
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The new independent states actively aspire to the statement and by
that cardinally change former geopolitical and economic structure of the
World. The competition between the specified states and other countries
grows. At the same time, the increase in number of the countries multiplies
potential and actual competitors, and a competition conducts to a dumping
of the prices and reduction of proceeds from foreign trade. Political and
economic instability renders a loss to investment process.

The advanced and strong economy allows to leave the precise of the
certain borders, and at times it in a condition carries out even the their
revision. Conducting countries of the world on the basis of economic power
in many respects promoted change of political borders of the East Europe
and the former USSR.

NPOBJEMA HAITHOHAJIbHBIX I'PAHMIL
9KOHOMMUKHN

Amnzop AGpanasa 4
Iapnamenm I py3uu
Tounucu, 0108, IIp. Pycmaeenu, 8

Pestome. B cratbe 0TMEUAETCSH, UTO CEFOHS "MEXAYHAPOAHOE Pa3JIENECHUE
Tpyza" npuobpernio Gosee CIOKHBIM YeM panbine cMbici. C 0(HOM CTOPOHS!
OHa MO-NPEKHEMY BBIPAXKAET MPOIECC CTUXUUHOTO PasjieNieHUs IPOU3BO-
CTBEHHBIX 003aTENBCTB MEX/ly HALUAMI, & C APYro¥ CTOPOHBI, 3TH TIPOH3-
BOJICTBEHHBIC 0053aTENBCTBO IIAHOMEPHO PACHpPENENSIOTCS BHYTPH KOH-
niepros. [IpaBia OHM He BEIXOJAT U3 3 PAMOK KOHLIEPHOB, OJIHAKO 4acTo
HapyIIaloT TOCyAapCTBEHHbIE TpaHuipl. ClIeoBaTeNbHO, Ha KapTe COBpe-
MEHHOTO MHUPa MNOABMIMCH SKOHOMUYECKHE IPAHMULIBI, KOTOPHIE HE COBIIA/(a-
10T ¢ HallMOHANBHBIMU. To, 9TO MONUTUYECKHE U SKOHOMUYECKUE TPAHUIb!
Mupa He TONKIO CTPYKTypsl Mupa B KOpHE OTIMYAIOTCs APYT OT Apyra,



TPHJIaeT 0COOYIO OKPacKy MpOIeccy HOBOH PACCTAHOBKH CHJI B MHPOBOM
X03HCTBE.

HoBple HesaBHCHMBIE TOCYAPCTBA AKTUBHO CTPEMSITCS K yTBEPIIe-
HHIO W TEM CaMbIM Kap/MHAIBHO MEHSIOT GBIBIIYIO IEOIONHTHYECKYIO
CIpyKTYpy Mupa, pacTeT KOHKYPEHIHs MEX/y YKa3aHHBIMM TOCYapCTBa-
MU ¥ JIPyTUMH CTpaHaMH. BMecTe ¢ TeM, yBeIHUeHHe YuCia CTPaH yMHO-
KAET MOTCHIMAHAIBHBIX ¥ (PAKTHIECKIX KOHKYPEHTOB, KOHKYPEHIIUS BEJIET
K ry IIeH, COKp ) BRIPYYKM OT BHemHeil Toprosiu. [TonuTu-
YecKas ¥ SKOHOMUYECKAs HECTAOWTBHOCTD HAHOCUT YPOH HHBECTHUIMOHHO-
My TIpoKeccy.

Pasuras u cibHas 9KOHOMUKA IO3BONIAET BELITH H3 32 UETKO OTpe-
AENCHHBIX TPAHUL, & IIOPOH OHA B COCTOSHUH OCYIIECTBIATH Hake UX Iie-
pecMoTp. Benyutue cTpanbl MUpa HMEHHO Ha OCHOBE SKOHOMHYECKOH MO-
1M BO MHOTOM CIIOCOGCTBOBAIH H3MEHEHMIO IONMTHIECKUX rpaur Boc-
T04HOM EBpons! u 6eisumero CCCP.
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UNIFIED ANALYSES OF TECHNOLOGICAL
FORECASTING AND EXTRAPOLITION PRINCIPLE
IN THE ECONOMY

Roland Sarchimelia, lia Charekishvili
Paata Gugushvili Institute of Economics,
The Georgian Academy of Sciences

14 Kikodze st, 0107, Thilisi, Georgia

Summary. The paper considers problems of technological forecasting and
extrapolation principle as a method of long-term economic forecasting.
Those thinking peculiarities of the individual as an expert, that compares the
past with long-term forecasting of the future with the help of extrapolation,
are the objects of primary deliberation.

The paper characterizes the possibilities of an individual, as an
expert in revealing of tendencies of the development of economic
phenomenon and in the forecasting process, as well as features of technical
progress, when conditions for deep <reative activity of an individual were
unestablished. An individual became even more dependent on scientific and
technical progress since forecasts have pessimistic character.

The paper analyses technological forecasting, as the convincing
example of the technology of the future, when technological forecasting of
the future, based on past experience, compatible with extrapolation
principle.
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EJANHHBIA AHAJIN3 TEXHOJOTHYECKOIO
MPOTHO3UPOBAHUA U NPUHIIMIIA
IKCTPANIOJISIUA B S KOHOMUKE

Capunmenus Ponana, Yapexumsuiu Jlus
HUrnemumym sxoromuru um. I1. I'yeuweunu
Axademuu Hayx I'py3uu,

Tounucu, 0107, yn. Kuxoose N 14

Pesrome. B cTaThe paccMOTpEHSI BOIPOCH TEXHOJIOTHYECKOTO POTHO3UPO-
BAHUS Y NPUHIAN YKCTPATIONALNH, KaK METOA JIOJITOCPOYHOr0 3KOHOMH-
YECKOIo IPOrHO3MpoBanus. Ha MepBbIil IaH BEIHECEHBI T€ 0COOEHHOCTH
MBIIIUICHHS YEJI0BEeKa KaK 3KCIepTa, KOTOphIE IIPH HOMOLIN SKCTPANOMISLMAN
COIOCTABIISIOT MPOLLIOE C JOMTOCPOUYHBIM IIPOTHO3UPOBAaHKUEM Oy TyIero.
OxapaxTepu30BaHbl BO3MOMKHOCTH YEJIOBEKA, KaK IKCIepTa IPU BbI-

SIBJICHUM TEHICHLMH B PasBUTHH 3KOHOMHYECKOTO SBIEHHS U B Iponecce
TPOTHO3MPOBAHMUSA. A TaK XK€ 0COOEHHOCTH TEXHIMYECKOTO Nporpecca, Koria
He GBITH CO3/1aHbl YCIOBHS A1 yIifyGIeHHOrO TBOPYECKOro Tpyaa desnose-
Ka, 1 YeI0BEK el Goblue cTalt 3aBUCHM OT TeXHHKH, YeM JI0 TOTO, KaK OH
MCIIONB30BaJI OTEHIMAT HAYIHO-TEXHUYECKOTO POTpecca Ml YrityOeHus
TBOPYECKOrO TPYJa, HOCTONBKY MOCKOJIBKY HPOTHO3bI HOCAT ECCHMVCTH-
YECKMi XapaKTep.

Jlan aHanM3 TEXHONOTMYECKOro IPOTHO3MPOBAHMsA, Kak yGeauTelb-
HBILI IPEMEp TEXHONOIHK OyIyHIET0, KOTIa TEXHOIOTMYECKOe IPOrHO3UpO-
BaHUe, OCHOBAHHOE HA MCIIOJIB30BAHMM OIIBITA MPOLUIOro /Ul pacyera Bo3-
MOYKHBIX BApHaHTOB OyIyIIEro, COBMECTMMO C NPUHIAIOM SKCTPAnoysi-
LHH.
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THE WAYS OF LEGISLATIVE IMPRUVMENT
OF TAX SYSTEM OF GEORGIA

Tamaz Akubardia
Georgian Technical University
77, Koctava, 0171, Thilisi, Georgia

Summary. In this paper there are analyzed some ways of improvement tax
legislation system. For these purposes, first of all it is necessary to identify



these subjects, which play definitive role in mobilization tax revenue and
implementation of tax policy of the country. These subjects are: state, as the
composer of “game rules” and tax collector; proprietor, as tax payer and
population, i.e. consumer, which is characterized with both abovementioned
characteristics. There is underlined that the main direction of tax policy is
the creation of facilitating environment for economic development of the
country. This will support to the creation of middle level of population and
the precondition of this is the development of small and medium sized
business. According to article, this will not be possible without taking into
consideration all the interests of abovementioned subjects and their possible
balance. Only after this, the improvement of tax legislative system by means
of joint work of persons, who defend the interests of these subjects, will be
reached. It is also stated in this article, that beside this, it is necessary to take
into consideration the recommendations of international financial organiza-
tions, including the memorandum signed with International Monetary Fund,
which is the main condition for normalization of Georgia’s relations with
neighbor countries.

IYTHU 3AKOHOJATEJBHOI'O
COBEPIIEHCTBOBAHHMS HAJIOTOBOM1
CUCTEMBI I'PY3UHN :

Tama3s aky6apaas
Joyenm mexnuueckozo ynugepcumema
Tounucu, 0171, yn. Kocmasa 77.

Pestome. B crarbe npoaHaIn3upOBaHbI IIyTH 3aKOHOAATENEHOTO COBEPIUCH-
CTBOBAHMs HAIOroBOH cucteMbl I'pysun. Tlokaszano, 9To [uisi peainsaiyy



418

F10945

TIOCIIEIHEr0 He0GXOMMO OIIPeIe/IeHHe TeX CyOEeKTOB, KOTOPEIE HIPAlOT pe-
WAKOLYO POJIb B MOGMIIM3ALHMY HATOTOBEIX IOCTYTLICHUH 1 MPAKTHIECKOR
pealn3alUy HaJIOTOBON NONUTHKK cTpaHbl. Takumu cyOGeKTamy ABISIOTCS:
rOCYJIAPCTBO, KOTOpas ONpEAeNseT «HIpaBHiia MIPh» U COOMpaeT HalIOrd;
TpeNpUHAMATENb, KaK [UIATWIBIUK HAIOTOB H, HAKOHEI, MOTpeGUTels,
KOTOpBIA HeceT B ceGe HepTHl 06eHX BHIIENEPEUNCICHHEX CybekTos. B
CTaThe MOAYEPKHYTO, YTO OCHOBHBIM HANPABICHUEM HAIOTOBOH MOTUTHKH
SBJSETCA CO3JAHUE GJATONPHATHON Cpe/bl SKOHOMHYECKOTO pa3BUTHA
CTpaHbl, KoTopas 6yeT croco6CTBOBATh (HOPMUPOBAHMIO CPEIHETO Kiacca
HaceIeH s, MPEIIOCHUIKOM KOTOPOrO BCBOKO OUEpENb SIBIISCTCS PasBUTHE
MaJioTo U CpejiHero GusHeca. B craThe mexiapupyercs, YTO IS OCYIIecTB-
JIeHHs TIOCHEHEr0, HEOOXOMMMO ONPEIEeNUTh BCE T€ MHTEPECH! U IO BO3-
MOXXHOCTH cOanaHCHpOBaTh WX B HAJOrOBOW CHCTEME, KOTOphIE MMEHT
BHIIIeyKa3aHHbIe cyOexTsl. [ocae 3TOro cieflyer MATH [0 MyTH 3aKOHOZA-
TeBHON PEealn3alyi HalOroBO! CHCTEMBL. B cTarhe MOAYEpKHBACTCA,UTO
MOMHMO IEPEUNCIICHHBIX CYOEKTOB, B MPOLECCe 3aKOHOATENLHOTO COBEP-
[IIEHCTBOBAHMS HAJOTOBOM CHCTEMBI, HEOOXOMMMO y4eCTh PEKOMEHIAluu
MEXKTYHAPOHBIX (PMHAHCOBBIX OPraHU3AIWY, B TOM IHCIIC ¥ MEMODaHIyM,
KOTOpAs 3aKTOYEHA ¢ MEXIyHAPOIHEIM BaNOTHEIM (omzom. Tocrennas
ABJIAETCS HEOOXOMMBIM YCTOBHEM HOPMANM3aIliy OTHOUICHMH CTpaHaMu-
napTHepaMu I py3un.
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THE WAYS OF IMPROVING OF THE BUDGET
FEDERALIZM IN GEORGIA

Jandri Zarandia
Sokhumi Branch of Thilisi Ivane Javaxisvili State University
12 G. Abashidze str., 0105, Thilisi, Georgia

Summary. The paper with the study of “the budget federalism” as a multi-
aspect and complex mechanism and on its basis, as a result of the
delimitation of the functions and commissions between “The center” and
“The region”, taking into consideration the delegation of “more functions”
to the local authorities, securing the effective functioning of the budget
system. On the basis of analysis of the works of well-known Georgian and
foreign research-economists in the article great attention is concentrated on
the improvement of the methodology of the budget federalism determina-
tion. 4

The author agrees with those economists who approve of the
cooperative model of the budget federalism at present stage country deve-
lopment. There have been formulated measures which will contribute to the
correct delimitation of the financial budget relationships between “The
center” and “The region”, promote the realization of the home and foreign
interregional integration on the new principles.




IIYTHA COBEPIIEHCTOBAHU A BIOKETHOI'O
®EJTEPAJIN3MA B I'PY3UHA

Jxanapu 3apanaus

Cyxymexuii punuan Tounucckozo 20cydapemsennozo yHusepcumema
Téunucu, 380005, yn. I' A6awudze 12.

Pestome. [[erbio cTaThy ABJIACTCS HCCIE/I0BAHME GIOHKETHOTO (elepans-
Ma KaKk MHOTOACIIEKTHOTO ¥ CIOKHOrO MexaHn3ma. Ha ocHOBaHMM aHaM3a
TPYAOB M3BECTHBIX TPY3MHCKHX M 3apyOeXHBIX YUEHBIX-DKOHOMUCTOB B
JaHHOM paboTe 0c060e BHUMAHUE Y/EAETCS YCOBEPUIEHCTBOBAHUIO OIIpe-
JIeJICHHUs €€ METO0JIOTHU. ABTOp COIIACEH C MHEHHEM SKOHOMUCTOB, KOTO-
PhIC HA COBPEMEHHOM JTalle Pa3BUTHA CTPAHBI NPEUIATAlOT KOONEPATHB-
HYIO MOJienb GrojukeTHoro denepamsma. CHopMUPOBAHEI MEPONIPUATHS,
KOTOpBIE GYIyT COCOGCTBOBATE MPABHIBHOMY PasTPAHHICHHIO (DHHAHCO-
BO-0I0UKETHBIX B3aMMOOTHOLICHUI Mexy “LlentpoM™ u “Pernonom, Ho-
BBIMM TIPHHIMIIAME MEKPETHOHATBHOM 'MHTEIPAIN KaK BHYTPH CTPAHBbI,
TaK ¥ 3a ee NpejieiaMu. ’ :
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REVIVAL OF POLITICAL ECONOMY - WHY
ECONOMIC THEORY IS NOT ENOUGH?
(METHODOLOGICAL PROBLEMS OF
POST — COMMUNIST TRANSITOLOGY)

Anna Akhvlediani

1. Javakhishvili Thilisi State University
1, Chavchavadze ave., 0126, Thilisi, Georgia

Summary. The paper covers the central problem of contemporary tran-
sitology' — the necessity of the cross-disciplinary approach to the problems
of transition to democracy and market economy. Despite, in this case, the
term “cross-disciplinary”, in a broad sense, including all the disciplines of
social science beginning from political theory ending with sociology, the
article focuses upon combination of two — political theory and economic
theory, which while focusing upon the problems and features of transition,
would construct the political economy? of transitology. More precisely, the
article states that for better explanation and understanding of process of
transition in post-communist societies, the approaches and paradigms of
these two disciplines should be combined. The article argues that the
triangulation of two different methods of different disciplines is not only
possible but also necessary for the further improvement of investigations in
transitology and broadly speaking, in economic, social and political
research.

* ok k

From the neo-liberal perspective,’ rapid “top-down™ transition to

democracy in the era of “triumph of liberalism™ seemed to be not only
feasible, but also cost-effective even in post-communist countries,’ in those,
with completely different political and economic legacies, with no previous



experience of running democratic institutions. The notion of cost-effective-
ness has been born from the belief that “ready to adopt” experiences of de-
mocratic political systems in the West could be easily “exported” in short
period of time, especially, when the trend of crashing communist ideology
has been launched all over the world.” Moreover, it has been assumed by in-
ternational organizations,® ideologically, materially and technically sup-
porting transitions, that difference in existent attitudes and values of former
communist societies would not influence successful establishment of
democracy.

Actually (as observed by IMF and WB and other organizations, caring
out comparative analysis of transitional countries from different perspec-
tives),” the process of democratization turned out to be very costly, especi-
ally, socially and morally. Severe ethnic conflicts, political and economic
crises, growing poverty and spreading corruption — these are general results
which newly independent countries, with almost no experience and very
limited resources for immediate state building, being functionally very
much depended on the Soviet economy, inherited after sudden collapse of
the USSR. These already showed the necessity of other discipline rather
than economic theory fro analysis of the issues mentioned.

Due to these problems being advanced, while responding to uncertain
transitions and institutional “revolutions”, Post-Soviet polity has changed a
lot. The new creatures (independent countries) have been called as “mutati-
ons”, which are transformed into radically different regimes from those in
the areas where liberal democracy originated?” [23].

Despite widely accepted academic practice of generalization of the
results of transition in all the countries [23; 21], in reality an extent and a
direction of changes as outcomes of transition, varied a lot country-by-coun-
try. Consequently, the difficulty of explanation and understanding of these
variations emerged, which leads one to revision and thorough investigation
of theoretical heritage on transitology — assumptions, theories of regime
change, factors effecting the formation of political and economic actors,
methods for measurement of political and economic development, the end
point (if any) of transition, etc.
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Thus, the question - “why after the decade of transition, are some sta-
tes stuck in between democracy and authoritarian rule, whereas some of
them are already declared as liberal democracies?” [14] — still remains
unanswered. The same could be stated with regards to economic systems -
some of the transition societies established and more easily accepted
capitalist values and relations, while others still have huge difficulties not
only in establishing new values, but also in achieving of progressive econo-
mic performance.

Therefore, the aim of this article is to argue that due to limitation of the
research methods and at the same time, the complexity of the problems ad-
vanced in transitional societies, pure economic theory is not enough for
explanation of “economic” problems of transition societies. The tentative
reason of this could be the tight links between political and economic inte-
rests of the actors, and those two systems in general, which leads one to the
idea that there are no pure economic problems in transitional societies. Thus
consequently the revival of political economic analysis becomes vital.

Study of the relevant literature about post-communist transition shows
that there is no explanation of what affects regime change outcomes, both
political and economic results. Some of the theorists link this problem to po-
wer balance (which in turn is assumed to be as given — consequently, not
explained) [14]. Some of the academics use the concept of “mode of
transition”10 and “actor centric approach,”11 in order to study and identify
actors’ strategies, but ignore the role of previous regime in formation those
actors (acting in the new system by employing those strategies) [16]. The
others use the same approach of passing over the process of actor’s
formation and taking for granted the variety of means, which have been
used by actors during regime change [13]. Some scholars use theoretically
determined preconditions for assessment of success of transition to
democracy, and in case of absence of those preconditions in the given
transitional country, the failure of democratization has been predicted [6;
10]. One academic chose relatively easy way of excluding all the
“countries-anomalies” from the list of transitional ones, because they merely
do not fit the predefined assumptions for transition paradigm [2].
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Therefore, the development of political and economic systems in
transition countries has been an issue of a great deal of discussion. Thus, the
most challenging problems discovered in academic literature about
transition to democracy are those of methodology. This is from where two
main streams of scholarly discussions emerge: some academics focus on the
variables of structure and context, where the nature of political legacy, the
class structure of the society, the level of economic development is
considered to be important. These factors are called preconditions for
democracy. Another well-known name of this methodological direction in
transitology is functional or structural approach. The other approach is the
genetic approach, which is known as process oriented investigation. The
later is focused on the attitudes and political choice/strategy of political
actors during the process of transition.

Besides these two main (genetic, functional) streams of scholarly
discussions in ftransitology, there are some academics, using both
approaches in complex ways [1; 13; 14].

Even though genetic approach is being focused on the process, there is
no special study conducted about actors’ formation, the factors influencing
the nature of networking between those in post-communist societies.12
Thus, there is no mechanism to see”the actual operational framework of
post-communist society, to identify the stage of democratic transition and
the level of capitalist development, the existence of trends, reflecting
whether the interactions between power and influence can settle into stable
(consolidated) patterns or not. Thus:

- The question - “why after the decade of transition, are some states
stuck in between democracy and authoritarian rule, whereas some of them
are already declared as liberal democracies?” [14] — remains unanswered.

There is no complex analysis conducted in order to understand how the
process of transition of political and economic systems in the “countries-
anomalies” is proceeding and more importantly, why?

From the perspective of transitology the issue whether structural
legacy forces influence human action needs to be investigated with relation
to actor’s formation, thus the creation of their preferences, attitudes and
most importantly, the economic and political power.

101345
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What could be the main problem of answering these questions? We
suggest that the problem lies in limitation of a single discipline to cover all
the above-mentioned issues of post-communist transitional process. Neither
political, not economic theory alone is able to interpret and explain the
problems of transition, since the problems themselves are complex and do
not “belong” to a single discipline to be considered by. Thus, without train-
gulation of the methods13 there is no basis for understanding the transition
problems fully.

Despite the problems highlighted, there is no conventional agreement
upon the methodological approaches in transitology. As Ekiert holds, the
actual process of democratization in different countries shows the necessity
of new analytical categories, new framework for analyzing the changing
relationships between actors [7]. While, on the contrary, Schmitter argues
that even though established liberal democracies have got different
properties from those of new democracies, the lessons of formers (if the
extent is defined properly) still can be applied to the present dilemmas of
new democracies.14

This discussion logically leads us to the argument that the relationship
between two systems - political system of democracy and economic sys-
tems of capitalism should be clarified. As it is widely known, there is no
conventional agreement about the relationship between the two. Yet, there
is some historical evidence proving democracy and capitalism to be “effec-
tive couple” for economic and political prosperity.1s However, in addition,
there is one more comment, which could and should be made here —
democracy should not be considered as only political system, and capitalism
do not have to be viewed as pure economic system as well.16 Thus even if
the relationship between the two is “clear”, it does not necessarily mean that
the problems and questions mentioned above will be “automatically” exp-
lained and understood.

As it is widely believed in the academic literature, the explanations are
answers to the question “why?”” Economic theory, for instance, enables us to
answer the question what happens if the relative price of wine rises. Yet,
economics is not able to answer — why the French drink more wine and less
beer than the Bavarians [9]. It does not mean to say that economics is not



able to answer “why” questions at all. Contrary, it means that economic
approach adopts the constrained maximizing and strategic behavior by self-
interested agents. At the same time, economic approach is associated with
rational expectations from the basis of the rational choice theory. Yet, it
does not convey that the rational choice approach, even if it has generated
strong feelings in political science, is always appropriate for any kind of
choice. As Goodin and Klingleman argue, “the applicability of the approach
clearly depends on the subject-matter. A model which is appropriate for the
choice between wine and beer may not apply equally to the choice between
Bush and Clinton” [9].”

Another comment about the decision-making behavior, which links
and compares political theory and economic theory is that in both cases,
according to the assumption made, people make choices according to dif-
ferent sets of preferences. This is how some scientists justify adoption of the
assumption of self-interest in economics [9]. As for political decisions,
which apply not only to individuals, but also to societies, this assumption
can be seen as extension of self-interest, as where a person’s welfare
depends on the welfare of others (“sympathy”), but it may involve people
acting against their own personal interests:(“commitment”).

These are just few examples of how the combination of the assump-
tions and paradigms of different social disciplines could be made for transi-
tology, where the link between political and economic interests, most pro-
bably because of immaturity of democratic and capitalist systems should be
considered as even tighter.

Therefore, the question is how the existent functional and genetic
approaches work with these analytical problems in transitology? Do they
answer “why” questions from the different perspectives and if they do,
how?

As it was highlighted, despite existence of those two approaches in
political inquiry of transition, there is no answer to the main questions —
why the differences of the transitional processes and results were so signifi-
cant and why the operational framework of the transitional societies is still
ambiguous.
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The categorization of the approaches, as showed above, has been done
according to the level and extent of analysis. The functional approach is
oriented upon the environment of policy formation (“macro”- analysis),
while the genetic approach - upon the attitudes and political choice/strategy
of political and economic actors during the actual process of transition
(“micro”- analysis). But where economic theory fit here?

In order to see how economic theory is related to these issues let us
consider each approach individually. We do not have any doubts about
effectiveness of structural approach for development of theory of democ-
racy. Yet, it’s usefulness for transitology, especially with regards to process
investigation, is dubious. Exploration of effective and favorable conditions
for achieving democracy and democratic consolidation, using established
“academic clichés” and conventionally accepted assumptions'’ about no as-
sociation between political legacies, difference in culture, economic and
social development and success of democratic transition, do not contribute
much to knowledge over process of transition. As latest historical develop-
ment shows, democratic values and traditions are elements of culture [12],
which cannot be exported. Thus, the favorable conditions for democratic
development, discovered and studied thoroughly, do not have practical
applications. Consequently, all the countries in transition develop their own
models of transition to democracy and at best, achieve democratic consoli-
dation or at worse, end up with non-democratic regime.

Thus, believing that process analysis is more important and relevant to
transitional countries and thus, transitology, we would suggest the triangula-
tion of the methods and paradigms of political and economic theory could
be effective for transition process investigation and understanding. More
precisely, our proposal is uiat networks and relationships between main
actors, involved in decision-making, which makes the political system either
democratic or non-democratic and shows the degree of democratic consoli-
dation, and which makes economic systems either capitalist or predatory,
for transitional societies should be considered from the perspective of both
— political and economic inquiry, namely, from the perspective of different
approaches to decision-making.



The idea of triangulation of the paradigms and the assumptions of
politics and economics, presented in this article, will become clearer, if the
concrete research goal will be considered. For instance, if the research goal
of the student is to analyze the present level of democratic development of
the country, in this case, the working hypothesis could be as follows: the
present level of democratic development of the transitional country is clo-
sely linked to specific behavior and networking between main actors in the
political system. More precisely, the contemporary level of democratic
development can be measured by degree of democratic consolidation, which
in turn can be described by mapping the networking and decision-making
behavior of the main actors.

In order to meet this tentative research goal, some research objectives
should be set. For instance, they could be: (i) identifying key actors in the
political economy of the country; (ii) identifying the origins of key actors, in
other words identifying the elites (related with old regime, or new regime)
which they belong to; (iii) mapping power-balance between democrats and
supporters of old regime; (iv) in order to narrow down the research, choose
a policy area,'® namely tax policy-making, for effective results; (v) mapping
the networking character between and decision making procedure of the
actors; (vi) according to criteria (set in advance) identifying the degree of
democratic consolidation in the society, or in other words, identify the mode
of transition in the country; (vii) explaining the role of institutional, politi-
cal, economic, cultural, historical legacy in formation of these actors and the
given level of consolidation in the country.

These are the tentative objectives, which could be necessary to fulfill
in order to meet the research goal. Whichever are the actual objectives, for
explanation the action of actors and the decision-making behavior of those
the combination of economic and political methods of inquiry would give
better results, than employment of paradigms of political theory only. This
is because, as mentioned before, sometimes, different paradigms. could
show the problem from various perspectives. For instance, as Buchanan
argues, “the assumption of given tastes in the decision-making represented
by the market is essential for the development of a body of economic the-
ory. But the extension of this assumption to apply to individual values in the
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voting process disregards one of the most important functions of voting
itself. ... Individual values can and do change in the process of decision-
making” [9]. This is exactly why the triangulation is necessary — any
misleading point of the assumption or paradigm could be seen and adapted
according to the necessity of the real nature of problem researched. For
instance, as it is argued, “since one of the influences on such shifts in values
is the writing of economists and political scientists, it scarcely behooves
them to assume an immutable set of preferences” [9].

Thus, despite a few points made about the imperfection of a single
social science disciplines for analysis of complex transitional processes, the
idea of necessity for combination of different paradigms and assumptions
seems to be clear. The concern of this idea is that the models of analysis in
transitology should be based on the realistic and consistent assumptions,
which would exclude the postulation of existence of either pure economic
or pure political problems without taking into consideration the other
factors, influencing actors’ action, attitudes and behavior in the transitional
society. In other words, as it has been highlighted above, the focus upon the
genetic approach in transitology needs to be strengthened, since due to
one’s idea, it could be concentrated on the details of formation of both
political and economic actors in the transitional society.

Notes

! “Transitology” is a relatively new field of study in social and political inquiry. It is focused on
understanding and explanation of the process of democratisation, regime change and governance
problems in “third wave” [11] countries. Due to varieties of models. and experiences of transitions
country-by-country (especially, after former Communist countries of Eastern Europe and Soviet
Union had joined the biggest trend of democratisation of twentieth century), another metaphor -
“forth wave of transition” [14] - has been born;

? The term “political economy” has already been “recalled in Georgian academic literature from
the pective of post- i ition, but in a different sense. Specifically, Prof. Papava in
his recent book [17, p. 24] uses the term of political economy in order to assert the
interrelationships between the pure economic theory and practical aspects of the political activity.
As for this article, political economy means the bination of the di; and the Ipti
of different social disciplines (in this particular case, of political and economic theory) in order to
better explanation and understanding of the complex problems of transitology;




= Neo-liberalism, as an ideology has been born to support free market forces and to reduce state
intervention in the economy. Since liberalism, as a basis for neo-liberalism, was a belief that “the
aim of politics is to preserve individual rights and to maximize freedom of choice” [15, p. 286], the
developmental policies for countries in transition from the authoritarian rule, worked out by
international organizations, have been based on the combination of democratic (preservation of
individual political rights) and capitalist (freedom of choice, private property rights) values;

* “Top-down” process of transition to democracy means that the latter was not initially inspired and
initiated from the society (from the “bottom”). Initially, “top” factors, like popularity of neo-liberal
ideas, transitions to democracy in Latin American and Southern European countries and
Gorbachov’s policy, derived from the international context of post-communist transition, rather
than inner polity forces and strong will of people to change the political system, effected the
process. Despite Rose et al arguing that in post-communist countries society has been supporting
democratic values long time before collapse of communism [18, p. 142], which could be close to
reality in some of the countries including Georgia, it does not mean that the polity has been
organized enough to inspire the transition from authoritarian rule;

* The term is adopted from the book of [8], where the author is talking about widespread of neo-
liberal approach, which is based on the support of more openness and internationalization of world
economic system, popularity of dq ic ideas. I ing di ions about the i ional

context of transition process in the world can be found in the following articles - [11; 21; 22].

¢ By post-communist countries we generally mean Eastern European and former Soviet Union

republics. Yet, in this project we will focus only on the latter except of Baltic States, since

alongside with Eastern European countries and unlike Soviet Union Republics, they could be
idered as p perienced in litarian pelitical regimes in their nearest past;

" The obvious exceptions from this trend were Cuba and North Korea;

® From the very beginning, mostly International Monetary Fund and World Bank;

° This information can be found in the different country reports issued by IMF, WB.

'* The concept of mode of transition in the academic literature has been defined in terms of the
identity of the actors who drive the transition process ‘and in»temns of the strategies employed by

those actors. More speci , the mode of is d to be helpful in explanation of
whether and how d ies emerge and i [16].

! The term of “actor centric approach® belongs to McFaul [14]. This approach is based on genetic
inquiry in transitology and is oriented upon the investigation of the political actors, their strategies
and behaviour, the character of the decision-making.
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' The most famous studies on formation of actors, their networking nature and behavior in Latin
American transition countries has been conducted by De Soto [4; 5].

" “Theoretical triangulation is an element that few investigators achieve. Typically, a small set of
hypotheses guide any study, and data are gathered that bear on only those dimensions; but there
would seem to be value in approaching data with multiple perspectives and hypotheses in mind.
Data that would refute central hypotheses could be collected, and various theoretical points of view
could be placed side by side to assess their utility and power” [3, p. 297]. Despite Denzin talking
about sociology here, there are many examples of attempts of theoretical triangulation of different
theories and paradigms from different disciplines as well. See for instance [9].

4 See for instance Londregan John B. & Poole Keith T., 1996. Does High Income Promote
Democracy? / World Politics 49 (October), 1-30;

** Despite being a specific mode of production, capitalism refers to the way in which the conditions
of production are owned and controlled and thus to the social relations between individuals which
result from their connection with the process of production [12, p. 55].

' The assumptions created for the model of transition, later supported by Washington Consensus,
has been applied to all transitional countries.' Despite those assumptions being a subject of a great
deal of discussion, generally, they were accepted in transitology as a theoretical basis for the
further development of transitional theory.

Transition paradigm was based on ﬁve core assumptions: 1) any country, which is moving away

from dlctatonal rule can be idered a country in ition toward d
or afollowing set of stages: opening, breakthmugh and
lidation; 3) inative i of elections; 4) underlying conditions in transitional

countries — their economic level, pohncal history, institutional legacies, ethnic make-up, socio-
cultural traditions, or other “structural” ieatures will not be major factors in either the onset or the
outcome of the ition process; 5) d itions is assumed to include some redesign of
state institutions making up the third wave are being built on coherent, functioning states [2, p. 18]
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BO3POXJAEHMUE MOJUTIKOHOMUU — IIOYEMY
HEJOCTATOYHA SKOHOMMWYECKAS TEOPUS?
(METOJIOTHYECKHUE ITPOBJIEMMbI
HNOCTKOMMYHUCTUYECKOM
TPAH3UTOJIOI' UN)

AnHa AxBJIeHAHH

Tounuccxuii I'ocyoapcmeennoiii Yrugepcumem
um. U. [reasaxumeunu
Tounucu, 0126, Ip. Yasuasaosze, 1

Pestome. Cratbsi paccMaTpUBAeT LICHTPAIBHYIO 1POGIEMMy COBpPEMEHHOI
TPAaH3UTONOTUM — HEOGXOAMMOCTH MHTEPAMCIUIUIMHAPHOTO MOAX04a K
npobiaemMaM TpaHCHOPMALME K ZEMOKPATHH U PHIHOYHOI 5KOHOMUKe. He-
CMOTpS Ha TO, YTO B 5TOM Cjlydae, TEPMUH HHTEPAUCIUIUINHAPHEIN, B -
POKOM CMBICTIE ITOTO CIIOBA, NOAPA3YMEBACT BCE COLMAIbHBIE HAYKH HAdl-
Has ¢ MOJUTHYECKOM TEOPUY U KOHYas COIMOJIOTHEH, B CTAThE PACMOTPEH-
HBI TOJIBKO JIBE — IOJIMTHYECKash TEOpHsA M dKOHOMHYEcKas Teopus. Kon-
KPETHO, 110 MHCHHIO aBTOPa, i JIydIIero 00ACHEHUs U TIOHMMAHHUS Npo-
1ecca TpaHC(hOPMALMK B MOCTKOMMYHHCTHYECKHX OOIIECTBAX HEOOXO0MMMO
KOMOMHMPOBATh MOJXOIB! ¥ MapaaurMbl STHX ABYX JUCIHILIMH. B crathe
TOBOPUTBCA, YTO TakKas KOMOMHAIMSA JBYX PaslMYHBIX HayK, HCIOJB3YIO-
HUX Pa3HbIE METO/Ibl UCCIEIOBAHYS HE TOIBKO BO3MOKHA, HO a TAKKE He-
o06xomMa i JONBHEHINEro pasBHTHA TPAH3UTONIOTHH M BOOGIIE DKOHO-
MHYECKOH, CONMAIBHOM U HONUTHYECKUX HAYK.
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M3JaTeNIbCTBO, IOA.

crathu: @ u apropa. Haspamme cratsu. Hassanne
JKypHana, roll, TOM, HOMep (BBINYCK).
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