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Necessity and Chance , Freedom and Democracy through the prism
of integral economic policy

G Todua

Necessity and chance, freedom and democracy are inter conditioned terms.
Their requirements in ecconomy and ., generally in all sphere of social life reveal
in approximately similar way.

Necessity and probability are two different sides of the same phenomenon.
There is no pure necessity as well as no pure chance . Chance is not only chance.
but it is necessity. Freedom is free ne
ocratic necessity or democracy of neces

ity. So is the democracy, what is a dem-
Ly.

In the process of making integral economic policy it is essential to take into
consideration the requirements of strict causative interrelations existing among
necessity, chance , freedom and democracy
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About the basic pts of end theories of ic growth

M. Chikobava

The traditional model of economic growth of Solow appears useful and
quite applicable, | as model of ic growth it has at least one serious
lack. According to model of Solow a growth source in the long-term period is the
pi ivity growth, therefore a full explanation of long-term economic growth
demands an explanation of the reasons of growth of productivity. The model, how-
ever, simply iders rate of i of productivity as data, without trying to
explain the reason of its change. Hence, the model of Solow assumes, instead of
explains behavior of the critical factor defining growth of a volume of output per
capita in the long-term period.

To avoid this lack of model of Solow the new direction of the theory of
growth the theory of end growth, developed to explain productivity and
volume of output growth — by endogenous factors, i.e. what are in the model tries.
‘The major conclusion of the theory of endogenous growth is that national econo-
my growth in long-term period depends on level of savings and investments, and
not just from productivity growth, as appears from model of Solow.
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For creation of the middle class in Georgia

N. Makatsaria

Research work on middle class in ecconomic theory is actual and interesting.
The necessity of its further processing is dictated by the fact that this issue is
extremely vital for humans.

Middle class is very diverse both in terms of means of production and sources
of revenue. That is why, in contemporary highly developed countries, the concept
of “middle class™ is marked as a complicated social and structural conglomeration.

Middle class performs specific functions. It stabilizes the society. Due to its
icity, middle class is a significant, balancing social force in developed
countries, as on the other hand it is a desired aim in developing countries. It stands
between two poles - wealth and poverty. Accordingly, the lesser the middle class
is, the closer these poles are to each other and the higher is the possibility of
revolutions and social calamity. Middle class is the main economic donor; budget
is established by the taxes of mass taxpayers that are considered as a base of a state
and for that reason have the right to control state expenses. Middle class appears
to be a legislator of life regulations. It is the largest consumer market for small and

medium busi and therefore, it scts dards. The this
class is, the more solid is the small business. Middle class raises its quality of life
with the help of ption. E ics of ption gives a drive to

production, solves unemployment and etc. High proportion of poor population
decreases the capacity of inner market which in turn hampers investments and
production.

Reforms that were implemented in Georgia in the beginning of 90-s of XX
century caused a sharp polarization of population. The majority of these people
suffered from big cconomic and social discredits. A significant part of the
intellectuals found themselves beyond the limits of poverty. A very high social
differentiation was created in Georgia. It appears that it was the result of hasty

reforms, faulty economic policy that was impl | without correspond
th | preparations. Population’s creative r , one of the major factors
of ful to the d ic society should have been drawn

into the process of country’s economic growth but they were rejected.

A long period of time is needed for middle class to become mature. A lot is
to be done in the country in order to establish a middle class as a standard of social
structure. This process is d with the resolution of soci ic issues.
Economic policy should be directed to the conditions when there will not be two
sharply separated poles - wealth and poverty. Stable society cannot orientate on
rich and very poor minority.
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baygamm bodéGdby ddsgomn wadoygdol 230dgrgal bodobme, God 5@
23640 LYoo 2bsb. 85bmab obgmo S6@hygobo 1bws gagoggmmm, @o3
B56HO bggbo 06HGLYd0ws6 5@ palmdrobadymdl. basdobow 3og0b-
Lgbon moggs bisgmel wafygdolb Fob*, bawsg obpogoobs ©>
Labogoomgdol 0b@aGabyde bsmgsto daddnbogendonss avedoggda-
mo, Jghdow: gogmae bsbogdo Jaseeo, aohEadmpgogenobb hygh
oo bgemobs Fdogobs Fgbobs, dmdbodgdgero anobbdobymgobs
o 63sdEnogGadyemo, dognms Liganns figghosbs, Goms hiygb, Jatowed-
w0idaebo aeGEsdnEdmobs higgbes Lfgmobs, swgobadebyn g6
By Jdgwobs bygbols bawowgdarsw, ABmdgems hgghos Labgagdne,
agemgboobs @s dsiygumol babodpdmme™.!

o 4o, bowsg Adagsmmms 0bHy@gbos pemgomobfobydygemo w©o
seaflosbo magol gamoby® ,dg-b baggoem boygeGymon BdEamsb-
agh, Fgwgao bobyGpogmos wo Ppmmol dowerog SGbmD wody-
oghydb. gob 6 bognosdo magobogol s@sdosbdl dbmmmme bagggmy-
b bydo, bhggdobawdo sbammpoy@o gobfgmdol 2odmdndsgydon, smo
Abgdob Amoboghgdl swabGymydab, slohod agndbyds Hgowe:
G330 goggmoe g gGmons bodygoms seybégemgdol: gogns-
Go doggsbo Bgbo, gomsdEs mogo mgobe™ (poge. 5;14).

36063030 N2, Bogmol @abobadgo séob ob, Gbsg

' hup://www.patriarchate.ge/?action=textstsavlis_tsin.

* subodyee IGobgoda of pobboggmos Fylogeegdom. bégmo Habio
obogmg: 0. 3op60dgcmBIObsHogEe wohgbamgbol dGbeedo gymbodogs-
To o BoGmgmispomgdmaho bsgumgde”, ,bogsmgbon-bsdobaligGen giobodogel
Aohorgol bagrgdgemgdo” (babfogmo-badyaboghe goydaseomaGoadob JaGho
w00 Ladggbog@e-3Gadoogmmo Jobgadghgoob dsbsgugde), od. 2009, . 164-167
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30dmdor 59 bogmol germdobngol®

s@BoBbygmo 3GobEedob oblsGHydobsl g. dybjoy Fo@l: ,odol
280, GO >©a30s6gd0 Sendy@bahoggdol FobsBy wagdosh, yowsf-
9300080989000 Bomyds dmonbogh Jobi@adamo Jeagol websbadygd-
ol ©s badipgdmmmdgdol DywsGgdsb. ogdis, blodow J3agob wobob-
Sy gdo obgmo sB PGS AmEes, GeynGE ghoo Tgbyegon Tgodgngds
Aoygabaabeob. Bogmal spodg@bshoygmo @absbodxo obos, Gabag gm-
Amder o8 Bogool geemdol babsggmmp. Goegbsg gowgde Gaody
Borafigadomegdab.!

gl smosmgdymos, GO aeesfygadomgdol dowgdol @b
s6amobol o8 Ymmwol gadmyggbads yaamsby anGO ggaddesbo wo
060860 mos, sBsbmsb, PIGsgeeghmdobogel dsGHogee yoboygde
©3 mgogbohobm. gabsmaos, dsg@ad gojhos, Gmd babsdydsdo djomb-
gasmoborgol Ggdobogao s@higgsbol Lobfmay oy Lagamme banbo Joegds
Lfe6ge smdg@bsdogmo @odydygedol 3Gobzodol gamgsmobfobgdo-
@55 sblibomo ws #ablsGHgdgmo. mommygm FgdobgygsTo s@hjgebol
353999500 ©GOL R0 56 dAdobgdmmmdl, sGadye porsygadesmgdel
Bobswgdow Jaagoesb aadmdrobahy gbadme Fyegaadol hzgbydoo ygob-
B6ob 58> o 08 5@hggoabol 5330G0960b. 5.0. 3odmogyghgds obsbat-
x0-boGagdmmds’ Fgpadgdol, sby @hggabol sendy@bahogmo wody-
dengdol @Eagobsmgol 3mdgma@gmmo 3Gobao do.

280l absabifag®gdmar babaGgdoesb gad@sgo dogsgmonol
Bmygebo Tgodmgds. wabasfyolobmgol FbaGrego dsmgb bobadgdsdo
o0 (0sgo S:1-11) @by 63haGdol dopogronby. o] gerobogol
BLombm monmgamo aawsVygadomgds odsgy Fobswowgdolb dgmay 6oF-
omdo magolo semB@abo@onme woGgdymydens ©s Jobsmmebywre
Yggaom s0blbgds, Gag Mdgbgemobngol Fgeatgdob bagpdgae by, seg-
3350960 >wddol egsmbsb@oboo dagby ggaddosbos.

Jo@Fan6obongol, bymob dmogho 3edmnarol @ADL, se@iGbs-
Bogmo wohgdgmadol badgsmgdon s@Ghggabol aoggmgds yggsmaby
ABO® dgHowes badodm. gh bobagdsTo msgor Yamob mGlngeo-
560 gEodbeTo goghob pedngromss baliggbgdo. ogbm Jaolihy do@by-
@odes ©5 3596 33dnoEoes 3 GHobgob, Boa@ad odob godm, God 53

asdogesb 994063 GYghom, ©@ds ©> oo posbEgdgmo bisg-

! 3 396407, ababymgdgmo 6>8Gomdo, a3. 56.
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ydom sekn@gosre Agbgos, @admos 0go. sdsb daogbs ws giggel
Laba@gdgdo dmpgombGedgb (dse. 41-11 ©> @i 458-12).

gl gobygeedsms seé)gel ghmgegl JoMmmdgddo aob-
baggo@gson dbymos ©shy Fabog@o ws bos@dboldmygsdy. onigs,
Sbgoo s@bygabobmgel yomeeae ©3 smaIAbsHoger woGydnewdse
Aposo sbgoe swadosbydl Hogmal 30@mdgddo pawa@hghabs s
oba30oG o 056owamdsl d30dwyds, GoEs sdomdl:

= wado 3y dogdgenobyd odugh, gomsGis bmgstms dm@ol dygen-

™oy oggabom a0 39i6ogA, gomnGas yanmbo ws Hdsbim, gomadigs
HOgebo (@ 103; G0d.16,19; 11 30é.1:12).

= 505 bty 208060k o006, Godgmmns dofysebyb bodsho, bogne
bigemobs gy bgemgFoggdol dm g, s@adgo aidobmegh dobs ga@mol,
Godgmo dyddgygdgen sGL bgeobs ws botgms Vodlydgese g
bosbs Dobo (o9 12:6).

3obbsgamGydon wowo Seo@iBboGogmmo QoMgdymgdomss Ui
gobgdamo do@omiswomgdn® Lsgmadsdo baggms@o xgs@ol swgdo.
aoG pgommo oyl HaoGol msgol magby omgdl, orgdis hygbpsh
BILyGoer @sdmjowegdamadaty d3oa6 smAgGEsGogslb ygmagebmdl:

- GOdgmdsh dmodmgol bymo ngobo, Fadofydopnb ogo; ©s
AOdgeedsh Fodofylopnl bygemo ogobo hydngol, 3s6 Jngmb ogo™ (dso.
10:38-41. Sbygy: 30835, @93.9:24. 0056.12.25).

- sdegyon fiydes goggeebo dByaambo oo oy
39 aobaobyggbe mfnab.

- sogge gegeo higdo ofgab bgwes, @Gsdgey 3dgow gsd @
osdog paeoms. ©3 d3ngon 3obliyggbydse bymms olgyboso.

- Galgoy gegero figdo Gadogn s@b, s Ggodoo hgdo bgda]
S6LS (Gom. 11;28-30).

- oo Geiyedob oG spopel xus@o ngobo s dgdmdoweygl 3y,
030 @5 o@L Hgles @odb (Jom. 16;24. doch. 8;34).

= w@adgoy 5F50 abaGs Gamme JoGms msbs byosbs dgb. gmgom-
o6 bydsh, Godyadsb s@s gaimomel bagmgo jgmogmo, dmgyngoml ©s
Gagbsmbs ©agegal® (dsmy 3;10).

owgho sedg@bogormo wodydaegdon babosmwgds babaty-
530 3§03 ba@Fgbogds, Lobsbymo, Goms babygnagereljgh bgemaol
Aagrmmds. obobo sGomdspopgdmnd bfsgmgdato yobbsggngdy-

Dodah
J
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wo Yygegaadob dedggios swesdosbol bgeob gagsdobydob, bfma@o
s@hggobobs o bmbydob 3oy,

3606030 N3, @agombogmy@a swadosbo paesfigadoszadol

Bomgdobal begGyem S6smobl 0ggbgdl!

o 396Joab dobsbégdon, Gegombagryg@os sweadosbo, Grdgmoc
bobggdahghae wo dobbmdhogee dodgwgdb odobogob, @od bagy
mato Tglsdgngdermdgdol JoGomdgddo Jobabl doopfomb? LdGagsmo
Gbog@gdobgamo pewslzadosmds paeobbdodl dmjigegdob 26 bg-
Ben agadsdo dgomy Gamogmgdgdol Vyhabab. o8 Gunomgdydl ymb-
@dobggdo begdmm Gamomgdgdb iorgdgh. Gagombgendo sesdo-
obo defdgegdal ofggdl 9906 o dbmenow 35806, Gueglag dobo
A0 J-dg-wgdol bpghymo bobpgdmmds bug@ym wabobaGygdoby 8-
Hoo?

g6abmo, Gab agobfsgerol dsbadgdgems dogé dogdneo
gBsmolilogéo Lodddby obwogowol doga gawafygahoseadel doggdol
©AOL beghymo s@liggabol godogbdsbmsb ©agagdoddom. bosdo-
bow, 3g0d6mdm, baob@y@abos dmgb babs@ydsdo swfyGomo ogogo
bodol wababgge@ae podbapgdyee smo Jomfamob dghobyd, 3gé-
dmgor ,, 35806 galigoghmb Lsbgegaeeo Gomso snms Jomgenns, Godge-
oo swobighgl madds@bo mgobbo ©> obgowgb dopgdgdoe bodobs.

- bexgwe bgobo 3ampsbbo aggbyl 3Gdg660, ws bymbo byengenbo.

- Boobygbyl bigsmgemos doo goadds@bo dsmbo s sG> doowyh
dom 6> bymo.

- bogm 3Gdghos dsm Dooggb Bsm mabs bymo Fp@igeens
Domms @addsthon dsoms msbs.

- o aymghgdabs dab Lodobsbs dogdgmms Yoy

- bogom Tge@adgh mwgh @awowgdsn ogem. gomsGige: sis ybyds
body dmgamb, padoggwon doggdgdae dobs.

2 85906 swepgh gogambo oo Josogmbo wo swopbgl  swad-
3s@bo dsmbo.

> wandobygl.

! swbodbgeo JhobGodo of pobbogmgmos Fydeygmagdoo. bageoe Hyiboo obo-
aagm: 0. gopbody, bpg@ymo sGhggabol dhobgodo gambedogTo wa dodomds-
wopgdmy@o bYsgmads, wJGobhosbmds ws ggembodogs” badyeEoghe Jmbgg@-
26Goob Aablghgdsms jhgdyeme, mby yododgylammds, 0d., 2009, yy. 42-45.
2 a. 396007, ©ababyengdyeoo 659Gmio, y3. 67.
" odag. 33 89
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- boymer bigemgenbo 0o ghgorgl d@dgbms dom: dgzom Bygh
bymobagob mggbobs, Golgmy wsdds@bio hygbbo ©sTGH 3056,

- dogpgb 3Gdgbos Bom o IGngl: byngng 306 §dsauggeml
106 o ofggh, sGadyw HyGeobes Fobggmon Lagsdhoe, ©o oyos
oagobs mdggbobs.

- ©> gomadizs Fomgopgl ogobo by dmgoes body ogo, ©>
#o63boEgdgebo 0go Yggowgh bodobs mabs Jm@Foebs dsb, s b=
B> goGo™ (dsmg25 1-10).!

sgatia, 0pogdo bodgbmah Fgbabgge@sw Jsmfammsngol by-
o Sbogdgeme @adis@ol Jobs Jodfomdo dobggw@ol sugomidy-
o 306Hm3s oy, ogdigs bodob dmbgmal bybHo OO S@agob oGows.
d@dyb Jogmfaems JoGggemo bfomo beghgme s@hjgsbo 9458 B0Gwy-
&> bodob dmbgenol bybio wamol gam6iggaemdol gedm wada@hgdo-
oo bgmob dmdsdoygdal (Gybyhgol dg)a6sls). dgoeég yobog@ymo
S@bygabo jo, swadyemo bgmab LFmGo gabsfommadss. g@ogogmbydds
Wgodgmgds pogobeob dhdghons powsTysaommgds Gybydgdo >6Obgdy-
swo bgwob bgmamosogol sGyszgdol msmdatby, dop@sd bg-mol go-
baVomgdol ydobgggsdo @sdidgdo yagenal hagd@gdmes ws Jmé-
Vogndo ga@ogob dmbgogdmws. sefy@om dgdmbgygsdo go. bamo os-
©36030560 dobgws. of bobatgds bfeGo  beghamo s@hggebob gs-
30m3oL 3asbPogmol gebs o Podyh 35G06Hgdb Jndob (yeo
356G056¢0 oge ob, GEd byno Jem{gmoel Joéfomdo dgbgms gomb-
30b 6odbob J397 wagdmmes, dop@sd Poylo ofbdoes ob, oy bodgh
3065306 Vbgrgdmes). 3Gdgh Joeramos J3g35 »agmbmdogol 3Gob-
033030 3obbabrghymo Gogombogan@o sesdosbobngol dabl
smgdgmo JGagol sbogmempyon@os.

wababatix o-badpgdenmdol ‘yesdgdol Dywaase LY s@hggsbl

aaobfogurol gaogo gumegty babgrol da9g6gdemo safoshols Bopagm-
00'by, HOES 33aadhyss Bogls ©o grygel (64849) Labadydgddo:

- »m3sdoh, Godgmdsh obdobyl bodygsbo gby bydbo ws gabal
03060, gadbpogbm ogo gagbs ambog@ls, Gudgmdsh satghs Lsbma
mgobo geoeglbs byws.

shagmo semdydoo gammobs bygbobs ogbe J@obgglbo - b gomagogolser
baddob yodegds: md. 1963, 3. 61-62.
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- o> potEsdobes Fg0ds0, dngopgl dwobs@ybo, JHmwyl Js@bo
©5 13900691 babaolis dsb, ws 5Gs w3, Gdgmy g Ydbydym ogo
greegbs byes.

- > ymggedsh Godgmdsb oldobbgl Logygsbo gby hgdbo s
6o y3bab opobo, gdlasghel ogo gogbs ogbs, Amdgmdsh swsBybs
babgmo mgobio Jgodsbs byws.

- o podwsdnbes Fgodse. dmgowgl dwobs@ybo, JGmwgl Js@bo
©5 93390690 babgnbs G5l ©s wagEs. ©s 0gm ©aEgdse ogo dobo wow
@Hhose” (dsmy 7.24-27).

Sdagatoe, gusmo ambogdyml obgo s@hygebb 9fmegdl, Geody-
o popalygadosmgdol  Vgeg-poa Jobsgowbyer Sgdgoommdsbs ws
@olggdl dgadowe aondemadl. s@hbodbymob Abpsgbos gowsfygadomwgds
dgger Jhogognby shagmo Logg@gdgenobs ©s sbagmo @gobol dgge
$049080 Bolbdsbmsb wsgogidoGgdom. obobo dsmgbs s 3>@ mbol
(221-22) bobadgdgdBos sefg@omo. ogdas, Hgemo aswesfiygadowwyd-
ol dowgdolish aebogdgmo LogGobomol as8mhgbslt ag0éhysl ©s
330096705, ,,0G5306 bygadh @gobols dygambs ©s dggbynmse dbydsgh
shagno, Gadgmy odgol: dggmo pixmdgh sAL* (gyggs 5; 39).

2306080 35T0 bfmdo bogdnmmo s@hygebo 3oblsgnndgbyme 3603-
g6ge@dsl 0dgbl s@s Bod@m obpogowysma@o aaealygabomdydols
OO, @350 Fo@dgddos. 3. 9bjoy Va@l: ,,0bpogowgdbsg ©s Gohdyd-
by3 93aabo gorsfyzadosmgdgdol dowgds dggdmoesm, my beghiy-
0 35HIaMM0gd0m 05bBHMghgdgh . swho@bymol baob@g@glior dopo-
momos sefghomo Jomgl bobs@gdsdo:

= »3omsG3-0p0 @og0dl Fodgamb gogo ©s doyfagbb dmbsms
mgobos ©s dobiol dom dmbsggdo mgobo.

- s Godgmbady dobgs bymo Joblsdo s @mdgmlasdy oo
$645G0 ©s GOdgebsdy gGmo, JoEoe-gaiarebs dbasgloe dogobs mgo-
Bobs, ©s dggbygese Fodgows.

- bogne Fodgowes Godymdsb-ogo bymo Jablsco doomm, 5Jdbos
Aol Bygos ws Fgbdabs Lhygsows bymo GogabGo. ga@gngy, Godgmdsh-
030 M@0 doowm, Fgbdobs Lhyso m@o. ..

- dppmdse d@sgmobs godabs dmgows ggswo ogo Ao dmbs-
@30 ©> bodygsygm dobsms dom msbs.

'3 836709, @obsbymgdygmo 653600, a3. 6.
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- wo Faddmwys, Godgmdst bygmo JoblsGo dmowm, s dms@ogs
b Lbgoows bymo Jobfoto ws dGdas: gusmme, bymo oo Jobls@o
dmdy 9y, >s gbgds bbgsows bymo Jobo@o dyghdoby.

- dadgs Bl p@omdsh dobdsh: ggmogr dmbam babog@e ws
La@Panbom! dzodgbs byws badfaybo ofdgh, d@sgsembs baws wapsw-
2060 0965 g9 bobs@ymbs gamobs dgbolisba. ... (Shygy 56dyma-
ws 2 Jobstrol djmbalb Bgdmbgagsdocs)

- dogows 0g03s, Amdgmbs gGmo Jsbleto dmgom, ©s dadys:
anssme, oyowy, Gsdgoy gogbyano goge boé Ggb: dmod o, baws oé>
wabimybo, ©s Tgoghodo, baws @ aabgodbygogh.

- o> VydyBobs, Fadgge ©s wogdsgmy Jobado ogo dgbo Juays-
balia; ads gbgés Tgbo Dgborabs s@b.

- dogam gaomdsh dobdsb s dG gs ol dmdm@Em dmbse ws
Aaegacio! yfymwy, Gadgory dogod o, Laws 5@ wagmybo, ws ‘dggo3@oda,
baws o@s abdodbygoqb.

- X900 Ygbws wamgdae gadabewo hydo bogsd@dobs, s do-
dgomgare o dmgowy hydo 0go swbswgobydomydo.

- dogogom dogol Jobloto gag ws dogizom dsb, Gmdgmbs ofgh
smo Jobgs@o* (25. 14-29).

babaGgdol 53 ogogdo hsbl dsgmbol ambog@yamds wogsgdol
2oGgdol @Gmb dobo bodoymmobs ws Fyabégmadgmas Fgbaday-
Bgmdgbol gomgamobfobgdol aedm (,8obEs joEow-gaGombs dlpoglbse
dagmal ol ‘. ). sbggn swbabo@bagos dgbsggm@ol powafygadoseg-
b do@gdnemo Ddmiono Gyegagdol dobgegon dmdyBsggmsmgol woggé-
6ot gdgene xogmemb aazgdobs ©s sfobay@gsol dglabyd (Azom-
s by Lad{d96m odyh, dhogombs bywos magawa0bm g6 ,8myegem
ool Jobdsto gan s Bogom dsb, Gedyeebs sfgl smo JobsGo).
sbygy bamyeos, Gmd mogsmgdob JodEgdl goGaswe gbdob bsygnGgdol
Agemmdgeol domomgdol Fgbdyegdol sygomgdgmds ws gbadme
bagobablier @obyby baggmstio dsbygbobdygdmmds. swbodbyemo jo6é-
a0 bbb Aol domomgdsBo dmbadbobyGobimgol gaggdgeo gaGbeol
35360530 ©335bwgdol Ygbabyd (Lxo6 ogm Fgbws womgdsw oG-
@0 figdo bagogGobs, ©s dedEagye ©s dmgomy hgdo ogo swbswyobydo-
6m*). gbsggm@ol dubgdog  goGpsess swfgGomo Labadydsdo:
abobo 33056, o] basg @ wogmgbosm ©> 3GgBgb of, bogsg @
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©odBg0sm” wa sdsbmah ga@asw PVyosh bsggmado Jagzob Fabgdob
Ybabgd.

b0 d6genol JaBagngeni@ow, aogoblybne dogogsgoob mymGoy-
Bowsb geo-gemo mabsdguGogy - wigor bgemahols s HousGE
smogmaGol oyt gy Boggdaeo dogzoobob mgoos. mymGool
230G 0 mgmosh, God ,dyhgxagde Bgdmgdyb dmdydagigdob dGe-
dob AFsGdemgdeoyGmdol gabGEsb, ong:

1. yogEeb @oGgdamdsh aemgwoesh oby, GO 356 ©as dsy-
mgogomb monmggeeo dodydsgy;

2. 3obliabagGaggh Thmdol Fs@mydurgdmdols baby@ggen wobyls

3. gb woby 06gds Boeggseo dodydoggmsmgol;

4. @sBptogds Pemoghnsgdodo yomeebs o Idmdol Y6~
Fogdany@mdsl Jodol;

5:9b@gbgammgergemo of6gds xogeeab bygdéobo eoby
b0 bygmopsb 3admdrobaty SW30Ges, GEE Labadydobyyeeo

Lodddba 3 fol

) doreoe geGoob dowfagydore sgosgdaee Jobdmeadydd
opoggdob pedoygbadon dedHogow blbows xad oy 21 bagggbob

{ob. ogogy Bgodengds swgbodbmm ,Ladsdogoshndol myodoob™ dgdmb-
3930006, Gedgmoi 1960 Thaol hodmsgomods . bgobo seadbis.
Lbads@mgmoabmdals mgmGos sGol dogogaool ogoGos, Goigmo ga@s-
Bl sdsbgogmgdl dosbydol Jog@ domo badbabydgdéogo Fyeg-

)

04
335511&\ s dom Boge y@Habogmo Ygmogool Dgbodadobodol ba-
B>rmgmosbmdaby. dndogaoob gebbsbegdob eamb Hado d60dgbgemem-
gobos swadosbol dogé dowgdgswo Ygegagdol o dob dogh mGsba'bs-
gosdo FgHobogo Yaemogol Ygstrgdomo, gowéy sebomydgGo
omby*? ! Peasent L. Meckon ML boysin KJI. [t JULB., Cospemetiiniii Gusnec
T. 1. M., «PecnyGankan. 1995, 323

3G06Godo Ned. >©s0056930 bHodgmgdby Ggogohgdgh

swbodbyemo 3Gobgodolb sblbol wAmb 3Gmg. 3. dybjoy Fadb,
1+30650@36 o@aosbydo poeafizahoegdgdh owgdgh @ababadxgdobs
©5 badpgdeedol Fgesdydol abom, domo Jaags Bgedemgds goEge-

2y 6. xobbo, . 8. oo, msbsyedog) JBxdyhioh boggdgegdo, od, 2006,
a3 222.
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mmb ©absbadxgdobs ©s batagdmmdol gmogmgdsbmsh ghmse. jo.
sadosbydo Lhodygmgdby GopoGigdgh. bHodgeo s@ob ob, Gag sw-
S8056b 30 dobgab Hdedagdl. J3ageb asbbsbwg@sto bEodymabol
396OOSEw NG Gomb wowoe 6oTgbymmds 5fgl dsmmgol, gobi bsb-
dfogem 3ogogogsb Jdbol. bsbymdfogm 3mgopogs bloGae (g
ol jgGde Jdgegdol wsbabadygdls my Lakpgdmmdsh. Gmegbsg
Jogmo@ogobydo o6 omgamolfobydgh, oy Gomaed dgodmads Dgoage
ol swsdoshgdol Jaggs dsmoe IGma@adgdol gobbm@gogmadobol,
Bgwgagdo Yodargds begmose dogmowebymoe ogob. 58 jsbmbal
183d60b bOgmse aobspgdsw obog 9hos pogomgsmobobom, Gmd
205305630 05g0sbo J3a35h 3gswosh bpodgmadol gbodadobsw*.!
B dggmmo ©o sbagno seddol Jodwyzdadl Jeagob Fobgdol pobd-
Lab@ghgemo smo 336gds 5@ aaaosms, G 0dsby Agdysamadl, God
dob godgor ylgolb, @md 508056580 msgosber J3ggsb @gmosk
bEodgemgdol Fgbadadobsw™.

Agsmmds Loy gegboe ogob dosbol bigbho dybydol Tybob-
2% 05 agobFHodgmoGgdl gamomo Loddggdob ggmgds oG wapgnbotmb,
JaGdmo:

- $OOdgeEndsh ogmwols jmommobs baddy @ s@s JAbgb, Gowgs
@b dobs (05g. 4:17).

- waVaoegh, Gsdgoy Gedgemdsh dmsjgomb Gmogommo abobageh
Lagmy@obs dobobs, oblbyb bymoe mgobo Loggwomolisgsh ©s ©s-
@oGmb boddogany GoEgomso® (053.5:20).

ageeo dgedogee dogmongdl sesdosbydl Loggmol jgmgdob b
©> Wegaswe polisdoddo msbowamdsl bmogsbmdl dson:

- ndm0ga306 GOLEs6, Jghob ggmoumo, dmodoyh dBgopmd
> dobgaeob dsb,

- G3dgmy ogpebo ggeolisbo ds@msmms byes ws yy@bo
dobbo @mEgems doms byws, bogmm Joto ggeobso dnddgwms byos
dgodobams™ (1 3964. 25 11-12).

- Wby vdgpggo dm@mEobayob, s@sdge Ldgnoy jamomoms dom
dodmdbs dab* (Gemd. 125 21).

- wbogwe ggmognobs Laddg 699G 3uaVi0bydol, Gadymy mgobls
258 dmgodgmo, s@s oy dmgdgoaGrgn © (aom. 6; 9).

= aby abgoo, Gsdgoy wid@mol doggsGams ymggemogy aobgds-
K0l ggmognsm, Godgebo-oao dGdsbydom hobydym s@osE* (@md. 828).
wolbisbgemgdismo 63600, ag. 7.

66

JII609303 630 DITG08 K5 JHI6LI0I Il HIRLAE055

3 996d0n Vadb: Lbabegswmgd@oge 3Gmy@adgdol ywapgdo
wsbaPyobowsbyy bowo 5@ sGab. bydobdog@Go dmgmo@ogol sbamobo-
sl 6o aagomg Lfobom s@s dbomme Jodesdoto, g Sého-
Jodslomo g39dHadeE. Gmdmadog bHodymadol 35939m0m 0dbgds.
oy domodogs bHodymadl ggerob, gl ofgagh sesdosbgdob Jiaagob
Bagenol! swbodbymol Ladsbygbow agbg@l asgobbybmm gueob
Aofowpg-dg-do baghm bagdggddo bamsbawme Jaggob dgbobys, sby
dogomomsw:

- LWdobgdeom 9490 Yogasmms mebsbawydla: Laba@gmbs — bad jo,
biabygadabs — byg@o, baBobgeobs — oo, Isgogls — JsGoge™ (Gmd. 13; 7).

sbggy agoeme dopg0m0mxdl, Ged bads@amosbse bos dogadcae
yaaeosb, dom odob 0dsms §obz bggbl wagadegdadgdsBos, gobsowab:

- Wagesmo gag bads@msmbs s bfmdls dobigdon doboms dsm;
AFgowgm, Gadgery odaabes 9usmwog) a0gob Goms dobs* (gmen. 41).

bobpobsb jgmom 5ead0sbydl jlsGmgdom poblsgwgmmo, 53 Ol
Ageeo doodobydsb gg06hgal ©s 3ggn6ads, GOd gL ol JAgegdos,
@sbag ATmdangdo bBodage dods@mogyh ného Fgoegdol dods@m, jo@-
dog:

- 05 dmddgeategn bnagdoboliggdobsgsh, Gedgmo goms@as
Bgomms padygh oJaeb: dgomm hydm, by bymdogey 0ddbgdo Lisg-
@als gaemobsbs, byeows ©aiblbpgdo dob Gogd dbogngdabs.

- Gadgmy Godgmo wygeb ggembs, bsgmob; s Gabxob yogy-
o Dgogmo, Gedgmo Fgolybo@ol.

- ag0007n bsgmals magmdnm, gomsGzs dgognms dgpofybsdgal
0996 ©3gGmo. Gdgmy gobldy oAb dgomo, Gedymwo @y Lfsgmol
30859067 (6. 12; 5-7).

Laba@gasdo @FAgbobs s bogdol g@hmesbmdel dombmgboo gas-
o bYm@o Jaggob baggamgbo bHodgeb sysmodgdl, ja@doe: ,bs@§-
396mgds, 9390079 56> >19bwgb bsJdgho, dgnEsG AL 0yo bmme.
@399y gom>AES bedEbo mgobogd bigmobs 337956 5G0sk, gahgng)
Loa{aybmgdso mgebogd Lajdgmabs dgpes@ sGL* (054 217; 26).

4m39e00g bgdmombodbymowsh hobl, Gmd dsGnemdswowgdany®
b ogemgdsdo bBodaw gadmogybyds gogabmgoyg@o sb@Emgbydol ol
0 3gnoEgdo, Goam@oEss: HHabbodgmwmds, sbommaos, Fws@ids,
Agogbgds ©s Lbgs. domo baBgemadon badangdgamos sds oy o
30073060 gd0b 5335G056mdol YBAM G YGsE ©> gobogg-
3o sbbbo ©s Fggobgds. Labodgdowsb dmggabogmo dogsemomgdowsh
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hobl, G@I sadosbos gawslygadHosmgdgdo dagnby dGagamagdmgsbos,
G ©adm gowgdymos 0dsbg, oy obwogowdo GOdgmo gabyy
doGohalio: BodgGosgmy@o oy bygmogéo, Jodogo oy baboyswemy-
Bogo, Gaombagmg@o my sAs@sEombgyg@o.

Dyagoderos wsgabygbom, @md eogobsmgol Lfm@o s@hygsbol
dola@gder Jmdganad@ygmo j306mdogol 3Gobodgdo Labs@gdobs ©s
{Aows Tadomgddo godmoggbgdmps xgG gowgg 20 baygnbob Fob.
5069Ho06ds oas: ,d9609G 500 Thgs sGoggGos, my o@s ot 1

139505

Bad
350

HopReeRonGo bégaeymga sdalosh eagsgdodgben, ggojtmde, dod
230bmdogols mgmos, yesligahomadol dowgdol mym@os, dmgem Ao

dogmby dm3gmeGgmo - 393000 MG, by jdsme gsdnoeGegdows
oy obpogopms gogalygaBommgdgdl 0d IGogsmug@mghydon pobob-
ogmaggh, Gmam@g gb d i A6 b{ogangdados gowdmyiy-
o, sgmdam, sdogmdaes Jomomgdymoe Fi. dsgary dogodnmob (a6
agndo jomsbymas dodsGo (22, 23) ,byopgdmols dob gdGmobsbs
©5 3oBobabs ©> JGobHglibs, Gomdgmbs Bobs sGosk yomggenbo bagb-
%960 Lod@dbobabo ws dgabog@gdobsbo wogs@ymbo’.
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Principles of Decision Making by Individuals in Economics
from the point of Orthodox Studies

L. Gagnidze

For generations who grew in Soviet Georgia without any religious educa-
tion, orthodox studies were counted to be the field only for philologists and histo-
rians. Younger generations inherited this approach from them. That is why, even
today orthodox studies and theory of economics are considered to be quite demar-
cated fields.

The presented work deals with the comparison of wisdom given in the
gospel and the views of Prof. Gregory Mankiw, Harvard University, about deci-
sion making process by individuals given in his book Principles of Economics.

In the presented work there are some extracts from the gospel and Holy
Writ which are anal tothe d in the textbook “Princi-
ples of Economics” and which suggest the ways to solve the definite problems.
This is one more proof that wisdom given in orthodox studies is eternal.

[
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M, 20 1

ueckoco Hi
AsepGaitodicancroit Pecnydauxu

Ceroana lell!bl‘l"bln JUIA HAC NpoUECe NPHBATH3ALIN HMECT O4CHB

I neropuio. B ap Erunre cr 4acTHOIT COGCTBEHHOCTH
OCYMIECTRIANOCK HA OCHOBE rOCYAAPCTBENHON coGeTBenOCTH. B COGCTBEHHOCTS
CrUNTAN NOCTYNANa T4 TOCYAAPCTBCHHAA COOCT! Th, poit

MPOHCXOMNAIO B PE3YILTATE ONEPATHBHO JIEATENLHOCTH FOCYAAPCTBENHOTO
anmapara. Ew aga cronerns nazan A. CMIT [11Can 0 TOM, HTO POk 3eMIi -
310 HEMANBIE JICHbBIH, FOCYIAPCTBEIHBIE 3EMITH CTAHOBATCA YACTHBIMIL, A 3T0 IAKC
ayse. OrnsasIBasch B NPOLLTIOE, Mbl BIAUM, HTO B IOTOM HCTOPH'CCKOM fiepiione
nepeaaa rocyaapeTBeHHoil COGCTBEHNOCTH, aKT ¢& NPOAAKN NPHBOAMT K
npusarizauun. Conp it nepnon CYUHOCTH NIPHBATH3ALIN
naunnaetcs ¢ konua 70-x ronos XX neka.

TMepaetit Tun npusatizauny 70-X 1008 Ha 3anaje XapakTepusyercs
OCYLICCTRICHHEM CTPYKTYpHOIT nepecTpoiiku. Conepikanie AaHHOrO npoiecca
3AKAI0YACTCS B TOM, YTO B CTPAHAX, IIE YAC/LHOIT BEC rOCYAapCTBEHHOIO CEKTOpa
B Gonee it TCA Th B pea.
CTPYKTYPHOIL 1EpPEcTpoiiki, MO3BOAAIOWEIT OUEHHTL MECTO W poib
rocyaapeTeenHoii codeTennocTi 1 npeanpuinmareasersa. B 80-90-b1x rogax
XX Beka cebite 80 CTPaH ¢ pazBHION NPOMBILLICHHOCTHIO NPHCTY AN K NEPEOMY
THITY POPMbI TIPHBATH3ALI.

MOTHEBI IPHBATH3ALHOHHOIO NPOLECCA NEPBOIO THITA CCAYIOLIHE:

- ysemaeniue GioukeTHoro 1oxona;

-03/10POB/EHNE FOCYIAPCTBERHOIT COGCTBEHHOCTH;

- I HH P HOCTH;

= O/KHBJICHHE KOHKYPCHIHI

- 3aUMA 1 PA3TOCYAaPCT
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Hlapazemos I

ACHCTBOBABLIMX B YCAOBHAX HAMHOIO aBHO C(HOPMHUPOBAHHON PHIHOYHON
IKOHOMUKH.

Bropoii Tun npusari 0 np Hauathiiit ¢ 1989-ro rona,
CBA3aH C HOBOIT Opr pes T CTpaH.
Ocobas 3HAYMMOCTH BTOPOro THNA MPUBATH3ALMOHHOIO meTona
ooycnonncua TEM, YITO OH CBA3aH C P or Tpar
CHCTEMBI XO3AHCT K it B OCHOBC P nexar

PEHTHBIE P

3akon Azepéaﬁmkaucmn PecnyGanku “O npuBaTHIaLMH FOCYAAPCTBEHHON
COBCTBEHHOCTH™, FOBOPHT O TOM, 4YTO OCHOBHAA UEAb NPHBATH3ALNK
TOCYapCTBEHHOM COGCTBEHHOCTH - ITO panizauns
NPEANPHHHMATELCKOI ACATCALHOCTH, OpMUpOBAKHE xomcypeu'moﬁ CPEIU-I
POCT PALHOHANLHOCTH NYTEM NPHBACHCHHA WHBECTHLMH, B TOM uHCHe,
CTPYKTYPHBIE H3MEHEHHA M NOBBILICHHE YPOBHA KH3HH HaceneHua. Beg, Brime
NepeyHCACHHOE, BOIMOKHO TONLKO NYTEM NEpeaaduy HAXOAAWeErocs B
mcynnchchmﬁ cobcTBeHHOCTH HUMYUICCTBA B HaCTHYIO COOCTBEHHOCTD
(uacTublii cexTop).

[puBaTH3aums - 3T0 OAAHA M3 OCHOBHBIX COCTABAAKUIMX -iac'rcﬁ

x pedopm, ocyu X B CBA3M C nep K Pl
IKOHOMHKE, HO B TO K€ BPEMS, HMEHHO NPHBATHIALMA ABIACTCH BAKHCHIINM
CpeIcTBOM TpaHc( COBETCKOI CHCTEMBI.

3anaun, KOTOPHIC MOXKCT Pa3peuwiMTh NPHBATH3AUMA, OOBINHO
COCPEeIOTOMEHbI, 110 TPEM HANPABAEHHAM: COUHANLHO - MOANTHYECKHE,
¢HCKBHI:HBIC uoaKoHoMuueckue. Ho ouens yacto B XOj1e npouecca BOIHHKAET paa
HENPHMUPHMBIX IPOTHBOPEU ML, P PhIX Kpaiine Ox¢ B
NOAOOHBIX CYYasX B COOTBETCTBHM 32KOHA HA NEPBBIH NIAH BBIABHIAIOTCSH
COUMATBHO - MOMUTHUECKHE, 3aTeM (PHCKAIBHBIE B HAKOHELl, OCYIECTBANCTCS
peleHue IKoHOMHUYEeCKHX 3a1a4. Ho 310 ne Beerna Tak. IMopoit npusatusaumus

MOKCT ObITH TORBLKO it Hoil. Be€ 3aBucuT oT creneHn
Gonblueit ™ P X (yHKumii 1 3a7a4. 31ech OYeHb BAKHO
obpartuts Ha Hema YIO IeTajb: np npUBaTH3AUMK

PeanN3yeTCs HA TOM JTane, KOrAa ONPCACHAeTCH NanbHeiiniee COUMANBHO —
IKOHOMHHECKOE PA3BHTHE CTPaHbL. DTHM 1 OOBACHAETCA BCA WIHPOTA N rayOHHa
€ro cofepkanus u HauGonbilee NPHCYTCTBHE B HEM COUMANLHO-TOMHTHYCCKOI
pazsuTHE 3HaUMMOCTH. TIpuBaTH3AUMSA, peanusyiowas npouece nepeaaym
OTBETCTBEHHOCTH € FOCYAPCTBA K PHIHOYHOMY MEXAHHIMY, MCHACT NOTEHLMATEHO
CYMECTBYIOMME OOMECTBCHHBIC OTHOWEHNA B COOTBETCTBHC NPaBH,

X H X MHIHBHAYATBHO - OOLIECTBEHHBI HHTEpec
rpwau [lo7TOMy NpOLIECC NPHBATHALMH HENB3A PACCMATPHBATH KAK OCHOBHYIO,
TIOJIHYIO NPArMaTH4HYIO MEpY T1ePeCTPOIKH y pa-
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THBHBIMH METOLAMM, HJIH JKE HAJIAZIMTH COOTBETCTBHE IKOHOMHYECKOI0 PasBHTHA

K HOBOIi CTPYKTYPHOIT Cpesie. asi 3aj1aua np 310
JIefiCTBYIOIIET0 MEXAHH3MA, KOTOPEII Hapazy ¢ rOCYIapCTBEHHOTO
GIO/UKETA IOXOJAMH CBA3AH TAKACE C 0OCCIECUCHHEM JEHEKHBIMH CPENCTBAMH
PHIHKA. l.lcllb it 3anaun, ocy ii npusar

com - cros cober

P POPMID

Hazno ormennts, uto n B AsepOaiinkane B 1992 roay Gwin cosnan
Tocynapersennsiit Komnrer Mmyuecrea, 8 susaps 1993-ro rona xots u 6bin
npiuat 3akon «O TpHBATH3ALHM rocyaapcTBEHHOTO MMyLWECTBA B
Asep NPHBATH3ALIH OCYLIECTRAAICH OEHb
MEJUIEHHO, B OCHOBHOM OH OXBATHIBAJI TOPrOBIIIO M YCAYTH.

Otpaxkaowmas B cebe Bee peannn «locynapcrsennas [Nporpamma
NpHBATH3AUMM TOCYAAPCTBEHHOIT coGCTBEHHOCTH B A3epbaiikanckoii
PecnyGnnke» B1995-1998-x rozax sBjAAETCS OOHHM M3 CaMBIX cosepmenumx
JIOKYMEHTOB, NPHHATLIX B 001aCTH

: Y P!

p pegop
ﬂporpamla p 8O ueneii. B dopmup
ii cpenbl, PETyIHpY it HA OCHOBE YacTHOH
CcOOCTBEHHOCTH wu CYOBLEKTOB XO3AMHCT " np it
KOHKYPCHUMH, NEPECTPOiika HAPOAHO XO3ANCTBEHHBIX CTPYKTYP COMIACHO
P p P B
BCEX BHIOB B Y HHBECTHLWI, B

TOM uHcie, 3apy6exHoil, ynyumcuue YPOBHS XH3HH Hacenenua. B xone
OCYUIECTBACHHS MPOrPAMMbI MHOKECTBO NPEANPHATHI M 0GBEKTOR, B OCHOBHOM
c HM U Haz) , Gbinu nep B HACTHYIO
cchrncuuoc-rb. W HX JEATENLHOCTH ObIIa BOCCTAHOBIEHA CO CTOPOHBI HOBBIX
cober Ha noTp PHIHKE H HA PBIHKE YCIYT HauMHACTCA
PasBHTHE Npeany CTBA, PHATHBIE Y s
PEHHBCCTHLUH NIOYYEHHOTO I0XO/1A B NPOMBILLIEHHBII CEKTOP, 1, TAKHM 05pasoM,
NpHBATH3ALMA BCTYIIAET B CBOIT OUEPENHOM FTan.

CylWecTBOBANO MHEHHE O 3aNpeTe BOIMOKHOCTH NPHBATH3AUMMK

npeanpusTHii H 00HEKTOB, B " B, HO BCKOpe
pewennem Ilpesnnenta AsepGaiikanckoit PecnyGuukn nonydannu
K ) OrpoMHOe TBO MPHBATH3MP PEANPHATHIH 1
00BeKTOB.

CyGhekTaMn NpHBATH3ALMM TOCYIAPCTBEHHON COGCTBCHHOCTH
AsepGaitkanckoit Pecny6auku apasiotcs Bee (pH3MUECKHE, a TaKke BCe
p! nMua u T pusTHii (oGbeKToB), K0NA
KOTOPBIX HE NPEBLILIACT NOCYIaPCTBEHHOM nonu-25 5% nonu AsepGaiinxanckoit
PecnyGnuku B yCTABHOM KanuTaJe.
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Hlapazemos I

Cornacro I Focynapereennoit [porpamse BO BpeMA IPHBATHIALIMI MATBIX
T PCTBEHHEIX NPEANPHATI, €CIH €10 i KonaekTie, To 15%
y KanuTana npeanpusaTia ony p HEKOM, 13

octaswixca 85%, 30% napurca TPYAOBOMY KOMIeKTHRY, onaata 30%
NPOH3BOAMTCA NOCNE AYKUMOHA B TeueHue 5 ancii, a onaara 40% nonxkna
OCYUIECTBHTLCA B TCHCHIE TPEX JIeT.

Cnenyer oT™METHTH, 4TO B P 1 l'ocynapi i
TlporpaMMbl, KOPa MOKHO CKa3aTh 3aBEPUIMIACL MPHBATHIAUMA |
p p P, N€rKoit u it np CTH, Ha
NPOM3BOICTBEHHEIX YUacTKax Mebeai u ¢Tp 3 P KAKHX
CTPYKTYPHBIX I i, or ™ p! i ne

NPOM3OIIIO; B TOM 4MCAC, He ObIO A0CTATOMHOIO MX yHACTHR W B jeie
obecrieueHs BHYTPEHHEIO PEIHKA.

B mae 2000 roaa Guia npunar noesiit 3akon «O npusatHzawnm
roCyaapeTBEHHOrO HMytecTea AsepGaiimpkanckoii Pecniybnukim. B asryere storo
e rona Gbina yreepaacna «1l Focynapersennan llporpamsa npusarusanmg
TOCYIAPCTBEHHOIO MMyIecTBa AsepOaiikanckoii PecnyGnmkmy.

bnaronaps locyaapcTeennoif nporpamme sbiueykasannas npodnema
HAIIA HOJIOK] I A ACNEKTHI l.lall)lOﬁ NpOTpanMbl
3aKTI0MAIOTOS B TOM, YTO B Heil HAW/W CBOE OTPaKEHHE HECKONLKO BaKHBIX
KPUTEPHERB, KOTOPHIC HEOOXOAMMBL NICpe NpUBATH3AUKETH NpeanpHATHii:

PECTPYKTYp P " f P pYy X NIPEANPHATHIL.

I'nagusie uenn npusati3aiin B AsepGaiinkane:

- MepecTPoiika HAPOANO XO3ATCTBEHHON CTPYKTYpbl TpeGoBaHMAM
PHIHOUHOM IKOHOMUKH;

- NpUBACUCHME K HUYCCKMM TP He JI0 KOHUa
MCTIO/B30BAHHBIX 3AMACOB:

- NPHUBJICUEHHE HHBECTHINIT K HAIONATLHOI IKOHOMUKE;

- yAydUeHHe YPOBHA AHIHM 1 ro

BpeMA B peciy P NPUBATH3ALNI NIPOIOIIKACTCA

W B ITOM NIPOIECCE HCMOMBIYIOTCA HIKEYKA3aHHBIE METO/IbI:

1. Mpusarusauns rocynape peanpHATHIL 110
NPOCKTaM M HX NPCBPALICHHC B AKUHOHCPHbLIC obuiecTsa B YCTAHOBIIEHHOM
3AKOHOLATE/ILCTBOM NOPAIKE,

2. JIproTHaA NMPOAAKA MMYUIECTBA NPHBATHINPYCMBIX NPEANPHATHIT
YAEHAM TPYAOBOTO KOMIEKTHBA MK JIMLIAM, NPHPABHHBAEMBIX K HHM,
3. Mponaxa rocyiapcTBEHHOIO MMYLICCTBA MOCPEACTBOM CHENHAN-

HEKOB H AKHBIX Ay
4. lponaxa rocynapCcTECHHOTO  HMMYWECTBA  TOCPEACTBOM
MHBCCTHUHOHHBLIX KOHKYPCOR,
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5. Tlpomaka rocy1apcTBEHHOIO HMYLIECTRA, CAAHHOTO B apeHay;

6. Tlpoaaxka rocylapcTBEHHBIX NPCANPUATHII, NOTEPNEBUINX He
MCKYCCTBCHHBIIT, A peanbiitiii Dankpor.

CaMBIM 3HAUMMBIM ACNICKTOM npuBaTH3aumn B AsepGaitkane aeagercs
COrnacoBaniocTh Mojeneii eé peannzaunn. [lepebie warn npusarHsaunm
KOCHY/THCE CEBCKOIO X03AiiCTBa - 3T0 BTOpoe, 0'IeHb BaxkHoe e KauceTso. Tpetie,
HE Melee BIKHOE, KAUeCTEO MPHBATH3AUMH YKA3bIBACT HA TO, YTO NPUBATH3AUNA
PACNAXHyAa IBEPH BCEM CTPAHAM MHpa.

Ects elé oHa OTIHIHTENLHAA 0cobennocTh MOoAeNH npm;nrlnauun B
Asepd: y B 06OpOT NpHBATH ueKH He 00.
HOMHHAILHON LeHOl.

[oBbleiye palioHATLHOCTH NPHBATH3ALMM B JHAMHTELHOI CTENeHH
3aBUCHT OT yuéra eé sietasieii. Ecni npu npusatnzaunu peds na€T o nepenaye B
YaCTHBIH CEKTOp COBCT iics B cocrane fiCsi CTPYKTYpBI,
TOI/IA BONPOC PCLUACTCA NPAMOIT niep i, Ha ay , HIH KC
nyTéM BO3BPATA NpPEXKHEMY €& BAaJENbUY YXKE HAUMOHANMIHPOBAHHOIN
€OGCTREHHOCTH.

Onnum 13 npuopuTeTHiIX oGaacreii ocy X B Azep0:

pedopm T p HMyLecTsa,
Co cToponsl rocyaapcTsa B AsepGaiikane NpuBaTH3aUHA BOCTIPHHUMANACH HH
KaK LC/Ib 9KOHOMHYECKOTO PasBHTIA, @ KAK OCHOBHOC CPCACTBO, KAaK coCTasHas
HacThb CllllHOﬁ mcynapcrncuuoﬁ TIOJIMTHKM, W HCXO/A H3 3TOro, 10 CHCTEMHO
ocyuiecT BCE MEPONPHATHA B 310} oOnacTH. Yie 12 ner B crpane naér
NPHBATH3AUMA FOCYAAPCTBECHHBIX npeanpustyii. 3a np it nepnoa Guino
NPHBATHZHPOBAHO CBbILIE 50,2 THICAY MAJIBIX TOCYAAPCTBEHHRIX NPEANPHATHIT 1
00bekToB ( cM. Tabanuy).

Bropoii aTan npuBaTH3aNHK rOCYAAPCTBEHHOO HMYLECTBA Gt HavaT B
1997 roay ¢ npusaTH3auii cp H Kpy PEANPHATHI, yike ¢ | sHBapa
2009 rozta ¢ ycrasubim Kanutanom 8 1,3 Manar 1625 rocyapeTBeHHBIX,
B TOM uncae 371 npoMbIUACHHBIX NPEANPUATHIT GBUIN NpeBpalEHbl B
aKIHoHepHOE 06LIECTBO.

Berynupmuii 8 cuity 10 asrycra 2000 rona 3akon AsepGaiikaHckoit
Pecny6aukn «O npusatHzauuy rocynapeteeHHoro umyuecrtsay u «Il
Tocynapersennas [porpamma ny ALK rocyaap HMYLIECTBAY
00pasyioT HOPMATHBHYIO IIPABOBYIO Gazy OCHOBHLIX NPHHUKIOB H HANPABIEHHIT
BTOPOTO 3Tana npusarHsauny. Pazpabaruipanich OHKM Ha OCHOBE H3YUEHHA W
AHANN3A ONBITA MPOBEAEHHOIT B pecnyOaiKe NPHBATH3ALMH COMIACHO NEPBOIt

nporpamMmme.
OnHuM M3 BOKHBIX aCTIEKTOB HBIHEIIHEro 3Tana NPUBATH3AUHN ABIACTCH
H T KOZICKTHBOB K TCCHOMY Y4acTHIO B 3TOM
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Hlagpazemos I

npotecce, colranue yeropuit 118 ocyutectanenns B Gonee peanbHOi, apecHoi
(OpME MPHCYIINX MM JILEOTHBIX NPas. C STOM UE/BIO CYLICCTBEHNBIM obpazom
i1 onm (MeKoB)

Gbiny p TBOBAH u npuBaTk
WIeHOB TPYAOBOTO KO/IEKTHBA PHBATH3HPYEMOrO MMYIIIECTEA FOCYAAPCTBCHIHBIX

HM JIHLL, B TOM YHCHIC NIEHCHOHEPOB, TAKKE JTHlL,

p THit, NpHP

MMEIOLUIX TIPABO BEPHYTHCA Ha Mpeskiee padotiee MeCTO.
Hapszy ¢ 3THM HaZIo OTMETHTD, YTO MEXAHH3M IPHBATH3AUHH IOCPEACTEOM
\WEeKOB HHKOTAA He GbuT APCKTHBHBIM 11 GBITh HE MOKET. DTOM MEXAHH3M CAMbIM
pocreii T cnyxuT GOpMHp HOBOTO KNacca coGCTBEHHHKOB.
Bcé 570 CNocOBGCTBYET MHTEPECaM YCTONUHBOCTH dopmupyloLeiics HOBOI
JKOHOMHYCCKOTi CHCTEMBI, KOTOPAsA B CBOK) 04CPE/Ib BHINONHACT 00A3aHHOCTH [UIA

cTad it Makp it cpeasl.

C apyroii CTOPOHBI NOCJIE NPHBATH3ALIM FOCYAAPCTRCINILIX npeAnpuATHii
JUIA MOBLIMEHMA PALUHOHANBHON HX ACATENLHOCTH M NPOH3BOACTBCHHEIX
nokazateneil IPHMEHSIOTCA HOBBIE (POPMBI H METO/LbLI NPHBATH3ALIH. [puvenenme

ITHX METOMOB CO3AAET ans np rOCYapPCTRERHBIX NPEANPHATHI
CTpATernuecKiy HilBecTopau. B riepHon npusarH3atii 0c0G0E BHUMAHHE JIOTDKHO
GLITH HAMPARNIEHO HA TO, 4TOGB ACATEALHOCTS NPEANPHATHI NOCNE NPUBATH3ALLHI
Gbisia OKMBAEHHOI, CTPOHAACH M PA3BHBANACK COMTACHO TpeGoBaHMAM PHIHOYHOI
IKOHOMHKH.

Takim 0Gpa3zoM, PEANOUTEHBE AONKHO ObITh CALAHO MHBCCTHIHONIBIM

na

KOHKYPCAM M MHIHBH/YATbHEIM NIPOEKTAM, CTHMYIHPY
PA3BITHE NPEANPHATHIE

Cornacuo Il Focynapereennoii [lporpaMme npueatTu3aini 25%

IX CPEACTB NP

THIT ¥ yHE NPHBATH3ALHH, HA YCOBEPLIEHCTBOBAKNE

npHBaTH BIX pHuBaeTcH PaBHTH Ha

P p
YNpaBACHIA NPSANPHATHAMH ZI0 IPHBATH3AUHM H MPOIHE LUCAH.

B cBA3n ¢ HTHM HOBIE 3AKOHOZATEBHBIC AKTHI, OTPAKaloume B cebe
JeHHbIe MBICIH 1 pexomennati TIpeanenta AsepGaiimanckoit PecnyGamkn
110 NOBOMY 3KOHOMHUECKOTO PAZBMTHA W PEGOPM, MHEHUA IKCNCPTOR
IX Opr iino PHBATH3ALIAN, CO3AIOT BCE YCIOBHA

ans np y it np 3almnm, P il Ha AuHA) "

JNILHOE Pa3BHTHE
MccneoBanus NOKA3LIBAIOT, YTO MIABHbIT GAKTOP CTAHOBACHHA H
i JOCTUTHYTOH

p

&
bopmup p CBA3AH C YP
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Llagpazemos I

JKOHOMMUECKOTi eMokparui. B 0cHoBe 2KOHOMHYECKOIT ACMOKPATHI CTOAT
OTHOLICHHA, CBA3aHIbIC C COGCTHCIIIIOCTbIO, pnllouﬁpmuc et (IJOPM " BHIOB,
AKTHBHOC ywacTHe Hapoaa B eé VIPABIACHHN. Bo muornx CTPaHaxX B nepuon
nepexona K phIHOMHOI 3KOHOMIKE YPOBEHb AOCTHTHYTOH AEMOKPATHI 3aBHCHT
OT CTENCHN YKPEMACHHA YCTONMHBOCTH CBA3M MCKIY DKOHOMHUECKON M
NOANTHYECKOi CBOGONOIH.

Bo sropmix, Go: TBO CTPaH pl y MHKY peanuiyer Ha
OCHORE PHIHOUIOI CTPYKTYPHI (uucnrryuummm.no) E€ ocnosy cocrasnaior:
npasuno GankpoTa, AUTHMOHONOALHBIC AKTH, NOMUTHKA PACWHPEHIS
KOHKYPeHTHOIT cpeiikl, SyXranTepckuii YUET, COOTBETCTBHE MEKIYHAPOMIILIM
CTAHIAPTAM 3AKOHOB, PErYIHPYIOWIX (DIHAKCOROIT PLIHOK 1 NIp.

B Tpetbux, B Gonb TBC C/IYMAfAX MAKpO: cTalHaBHOCTD,
1103B012101UAA ICPAKATH N0/l KOHTPONEM YPOBCHD. uu(bnxunn 1e Obi1a A0CTHTHYTA,
Tlncpul(:ruu\\ phlllL“lllDll IKOHOMHKH 3TH CTPaHL! BOULIM B TOT COCTAB, B KOTOPOM
CTOAT CTpaHBbl, obnanaione CPEAHHM YPOBHEM 0XO/1A. B uacrosuee BpemMAa
OCHOBHAA 3aja4a, CTOAULAA NCPEA HHUMH - 3TO MHTCrpauud B CTPYKTYpY
EBpUllCi]leO COK03a, A0CTHYb YPOBHA PAIBHTHA Goriee cocroaBuIixes HApOAOB.
AsepOaitkan w apyrie crpaiist CHI akTHBIO HepeHiMas NORoKHTENbHbII ONbiT
Crpan Lentpansnoii Esponst u [puGantuiickux cTpan, Moryr obecneauTs
NOTeHUHANBHOE pazBuTHE 00UEeCTBEHHOIT CODCTBEHHOCTH M HAUMOHAIBHOMN
IKOHOMHKH.

Privatization in modern Azerbaijan and it’s
social-economic meaning.

G. Shafagetov

‘The essence of modern privatization process. with substantiating the course
of its coming into enistance is considered in concrete way in this article. O great
attachment is paid to its motives as a necessary condition of modern stages of
cconomic development of Azerbaijan Repubhc

During the h the privatization is d as an important factor
of implementation of economic reforms during transition in Azerbaijan Republic

The author indicates that the privatization should solve the social-political,
fiscal and economic duties. Along with this the author substantiates that the oppor-
tunities created by the newly - adopted legisl ensures the full solve-
ment of problems that privatization process faces and indicates that this will en-
sure the stable and dynamic development.
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Einleitung
Wiihrend in einem System fester Wechselk dieZ Ibank liufi
zum Ausgleich eines etwaigen Ungleich ichts auf dem Devi kt zu dem

fixierten Kurs verpflichtet ist, die Intervention also keine diskretioniir einsetzbare
Politikmafinahme darstellt, in einem System flexibler Wechselkurse gr-
undsitzlich keine derartigen Verpflichtungen. Die Erfahrung zeigt jedoch, dass
selbst in einem System flexibler Wechselk die t d lichen Insti-
tutionen (iiblicherweise die Z Ibank, z.T. allerdings auch das Fi inisteri-
um) hiiufig in die freie Kursbildung durch eigene Kiufe bzw. Verkiiufe von frem-
der Withrung gegen eigene Withrung am Devisenkassa- bzw. Devisenterminmarkt

cingreifen. Diese aus den hied Motiven durchgefiihrten Intervention-
en verfolgen als primiires Ziel die Beeinfl des Wechselk R A
seines Niveaus bzw. seiner Schwankungsbreite (Volatilitit). Anliegen dieses Bei-
trags ist es, nach einem kurzen Uberblick iiber die grundsdtzlichen Ablaufp

esse von Interventi deren mogliche th ische Wirk kanile auf den
Wechselkurs zu hen und die pondi de empirische Evidenz zu
bewerten. Eng verbunden mit der Wirk it von Interventi ist die Frage

ihrer Profitabilitiit, dic anschlieBend erdrtert wird.

1. Interventionen: Ablauf und Klassifikation

Zur Verdeutlichung des Ablaufs einer Intervention ist ein Blick auf die
vereinfachte Bilanz einer Zentralbank hilfreich (zur Vereinfachung wird eine In-
tervention durch die Zentralbank betrachtet):
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Aktiva Passiva

* Nettoauslandsforderungen * Geldbasis (M)
(NAF), einschl. Goldbestand
* Nettoinlandsforderungen (NIF)

Abb. 1: Stilisierte Bilanz einer Zentralbank

Unter Abstraktion des Reinvermogens der Zentralbank bzw. weiterer Bi-
Ian/komponcmcn ist die von der Zentralbank geschaffene Geldbasis M iiber ihre

b wie folgt defini

M ° NAF + NIF

Werden Interventionen am Devisenmarkt (z.B. DNAF > 0, also ein Kauf
auslindischer Wertpapiere) nicht sterilisiert, d.h. erfolgt kein exakt gegenliufiges
Geschiift mit inlindischen Wertpapieren, so folgt daraus zwangsliufig eine
Anderung der Geldbasis. Diese Art von Intervention ist in ihren Konsequenzen
gleichbedeutend nul dem Fall einer expansiven Geldpolitik, die durch eine

Anderung der dndischen K der Geldbasi: de kam. Konse-
quenterweise steht dieser Fall von Interventionen auch nicht im Vordergrund der
Analyse, da hier die tiblichen T issionskaniile der Geldpolitik wirken. Nach

dem monetiren Modell der Wechselkursbestimmung wiirde eine relative Geld-
mengenexpansion des Inlands zu einer Abwertung der Inlandswihrung fiihren.
Fiir den Fall ciner vollkommen sterilisierten Intervention ergibt sich dagegen fol-
gender Zusammenhang:
DM = DNAF + D NIF = 0

wobei DNAF > 0 einen Kauf von fremder Wihrung bzw. DNAF < 0 einen
entsprechenden Verkauf darstellt. Die dabei auf die Geldbasis ausgehenden Wirkun-
gen der Intervention werden (im Extremfall) komplett ausgeschaltet, d.h, es gilt:

DNIF = -DNAF.
2. Grundsitzliche Wirkungskanile
In der Fachliteratur zur Wirksamkeit von sterilisierten Zentralbankinter-
ventionen werden {iblicherweise der Portfolio Balance-Effekt und der Signalling-
Effekt unterschieden.’ In der neueren Literatur werden auch Ansiitze diskutiert,
die die Mikrostruktur des Devisenmarktes in den Mittelpunkt der Analyse stellen.

1 Dcmmguez K. M Frankel, J.A. Does Foreign Exchange Intervention Work? Institute
for 1 | ics. Washil D.C. 1993, 5. 58.
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Einen Uberblick iiber diese, z.T. noch recht frag: ierten Erklir ge-
ben.! Da bei einer sterilisierten Devisenmarktintervention die relative Geldmenge
im In- und Ausland unverindert bleiben, wird nach dem monetiren Modell auch
keine Reaktion des Wechselkurses erfolgen. In-und auslﬁndlschc Anlagen werden
im Rahmen dieses Modells als vollk b b 1 und ein
veriindertes relatives Angebot an diesen Titeln wird vom Publikum ohne Wech-
selkurseffekte absorbiert.?

Wird diese Annahme jedoch aufgehoben (z.B. in Portfolio Balance-Mod-
ellen des Wechselkurses) und eine unvollstindige Substituierbarkeit in- und aus-
Iindischer Anlagen (etwa wegen des mit der Auslandsanlage verbundenen Wech-
selkursrisikos) ist eine Beeinfl des durch steril-
isierte Devisenmarktinterventionen denkbar. Infolge der Intervention @ndert sich
die Zusammensetzung der Portfolios der Anleger. Bei einem Verkauf von auslin-
dischen Wertpapi durch die inléndische Z Ibank mit dem Ziel der Stiit-
zung der heimischen Wihrung und anschlieBender Sterilisation durch den Kauf
inldndischer Wertpapiere halten die Anleger im Endeffekt relativ mehr auslin-
dische Wertpapiere. Durch eine Anderung der Risikopréimie werden die Inves-
toren im neuen Gleichgewicht fiir das Halten der relativ vermehrten Anzahl aus-
lindischer Titel } iert, sodass eine And

14 Wecheolk

des Wer

P g pap
bots durch sterilisierte Intervention ebenfalls einen Wechgelkurseffekt hervorruft.
Konkret wiirde in Beispiel im neuen Portfoliogl icht der Wech-

selkurs (in Preisnotierung) sinken, d.| h die |nlandlsche Wiihrung wiirde aufwerten.
Selbst wenn eine lIsti ierbarkeit in- und ausléindisch

Anlagen bestehen wilrde, ist aus Sicht des Ricardianischen Aquivalenztheorems
ein Wechselkurseffekt von sterilisierten Interventionen generell nicht denkbar. Die
Zentralbank kann durch eine sterilisierte Intervention nicht das relevante Angebot
von “AuBen®-V. 2 In (d.h. den Nettob d an Forderungen der An-
leger gegeniiber dem Staat) beeinflussen, sondern nimmt nur einen Wihrungstausch
von ,Innen“-Vermdgenstiteln vor, der ohne Implikationen fiir den Wechselkurs
ist. Einschréinkend ist ken, dass dic Ricardianische Aquivalenz aus theo-
retischen wie auch empirischen Griinden ein stark umstrittenes Konzept ist. *

! Frenkel M., Stad G, Pierdzioch C. Die Interventi der i Zentral-
bank am Devi: Effekte, Ef ivitiit und wi litisch in: Aus-
senwirtschaft, 56. Jg., 2001, s. 229.

2 Samo L., Taylor M. Official Intervention in the Foreign Exchange Market: Is It Effective
and, If So, How Does It Work?, in: Journal of Economic Literature, 39. Jg., 2001, s. 843.
3 Romer D. Advanced Macroeconomics, New York, 1996, s. 66.
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Selbst wenn vollk Substituicrbarkeit ben ist oder die Ricard-
ianische Aquivalenz gilt, kann die sterilisicrte Intervention durch den Signalling-
Effekt wirken. Die Zentralbank signalisiert dabei dem Markt — bei unverinderten
Fundamentaldaten wie z.B. der Geld —einet hende Anderung in der
zukiinfligen Geldpolitik. In dem MaBe, wie diese Signale als glaubwiirdig einge-
schiitzt werden, erfolgt eine sofortige Wechselkursreaktion. Grund hierfiir ist die
Neubewertung der erwarteten zukiinftigen Fundamentaldaten, die aus einem solchen
als glauk dig eract Politikschritt resultieren und den Wechselkurs entspre-
chend dem erwiihnten monetiiren Modell bereits heute beeinflussen. Die Glaub-
wiirdigkeit einer solchen Intervention —z.B. gegeniiber der Strategie einer reinen
offentlichen Ankiindi einer zukiinfti

ten Geldpolitik — wird insbe-
sondere in der Bereitschaft der Zentralbank geschen, den angestrebten Politik-
wechsel durch den Kauf bzw. Verkauf von auskindischen Wertpapieren zu unterle-
gen. Beispielsweise wiirde ein zukiinftiger restriktiverer geldpolitischer Kurs durch
den Kauf von inlindischen Titeln (im Tausch gegen auslindische Titel) signalisi-
ert, und bei korrektem Empfang dieses Signals bei den Marktteilnehmern kann
eine Aufwertung der inlandischen Wiihrung Iti

Grundsiitzlich ist bei Giiltigkeit der Signalling-Hypothese von einer asym-
metrischen Informationsverteilung zwischen Zentralbank und Anleger auszuge-
hen, wobci erstere als Folge des Interventionsvorgangs neue, kursrelevante Infor-
mationen in den Markt gibt. Schliet man sich dieser Sichtweise an, ergibt sich ein
grundsitzliches Problem bei der Bewertung der Praxis von Zentralbanken, Inter-
ventionen teilweise verdeckt, d.h. nicht 5ffentlich angekiindigt, durchzufiihren.
Wiihrend aus der Perspektive eines wirksamen Signalisierens einer 6ffentlich an-
gekiindigten Intervention den Vorzug gegeben werden sollte, kdnnten eine Reihe
von anderen Motiven fiir die in der Vergangenheit beobachtete Praxis der Gehe-

hal hlaggebend g sein.
3. Empirischer Befund
Neben den vor liten grundsitzlichen theoretischen Uberl
beziiglich der Wirk keit von Z: Ibanki steht der praktische Er-

folg solcher MaBnahmen im Mittelpunkt einer groBen Anzahl von empirischen
Arbeiten. Neben expliziten Tests der geschilderten Wirkungskanile wird die
Wirkung von Interventionen hiufig anhand bestimmter Effektivititskriterien ge-

messen, ohne die zugrundeli den Mech direkt zu testen. Die in den

letzten Jahren deutlich bessere Datenbasis in Bezug auf (speziell hochfrequente)

Wechselk und Inter ionsd; sowic Wechselkurserwartungen basierend
80
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auf Survey-Studien ' spielen in der empirischen Debatte eine zentrale Rolle.
Beziiglich des erwiil Portfolio Bal Kanals besteht ¢in grundsit-
zliches Problem in der Abgr g der in- und ausléindischen Vermo-
genstitel und der Modellierung erwarteter Wechselkursiinderungen. Neben der Hy-
pothese rationaler Erwartungen, welche die ex-post eingetretene Wech-
selkursinderung als unverzerrtes MaB fiir die erwartete Anderung nutzt, besteht
zunehmend die Moglichkeit, die Erwartungen der Marktteilnehmer direkt

zu messen und dic erhal bnisse zu ver den. In der betreffenden em-

pirischen Literatur wird ob dic relativen Wertpapierbestinde einen sig-
nifikanten Einfluss auf eine existierende Risikoprimie ausiiben. Anderungen dieser
Bestiinde durch sterilisierte Interventionen fiihren iiber die Risikopriimie zu Wech-

1K ungen. Die 1 von Domi und Frenkel, die die
direkten hselk wartungen benutzt, fand einen sig-

nifikanten Einfluss von Interventionen und widersprach damit einem GroBteil der
existierenden empirischen Literatur, die einen allenfalls sehr schwachen Einfluss
nachwies. Grundsitzlich ist aber in einer Zeit beschleunigt zunehmender Kapital-
marktintegration von einer stiirkeren Sut keit in- und auskindischer Ti-
tel auszugehen, welche die Wirksamkeit des Portfolio Balance-Kanals tendenziell
einschriinken diirfte.

Dic den Signalling-Effekt untersuchende empirische Forschung versuchte,

haft

cine Indik i von Interventi fiir die zukiinftige Geld-

politik zu etablieren ? oder die Einfliisse von Inter i aufdie
erwartungen der Marktteilnehmer nachzuweisen. Statistische Tests beziiglich der
ersten Hypothese fithrten hiufig zu signifikanten Ergebnissen, d.h. Interventionen
waren ein Signal zukiinftiger Anderung der Geldpolitik, das allerdings nicht im-
mer in die korrekte Richtung zeigte (d.h. einem sterilisierten Kauf inldndischer
Wiihrung folgte eine expansive Geldpolitik *. Die Beei von Markterwar-
tungen durch Interventionen, die anschlieBend wiederum Wechselkurseffekte aus-
I6sen, haben Dominguez und Frankel dagegen empirisch bestitigt.

Die Maglichkeit von koordinierten Interventionen mehrerer Zentralban-
ken wurde in einer Reihe von Beitrigen beziiglich des Signalling-Kanals explizit
beriicksichtigt und fiihrte meist zu einer Verstirkung der Effekte von Intervention-

' Sarno L., Taylor M. Official Itervention in the Foreign Exchange Market: Is It Effective

and, If So, How Does It Work? in: Journal of Economic Literature, 39. Jg., 2001, s. 851.
2 Edison H. J. The Effectiveness of Central-Bank Intervention. in: Special Papers in Inter-

national Economics, Nr. 18, 1993, s. 82-97.
3 Kaminsky G. L., Lewis, K. K. Does Forcign Exchange Intervention Signal Future Mon-
etary Policy? in: Journal of Monctary Economics, 37. Jg., 1996, s. 375-395.
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en. Dies ist ittelbar einsichtig, da multiple Signale leichter zu empfangen sind
und sich der g hte Effekt cher einstellten kann. Z Ibanken mit geringer
Glaubwiirdigkeit knnen etwa in einer gemeinsamen Intervention mit anderen Ze-
ntralbanken deren stirkere Glaubwiirdigkeit ..leihen® und den Effekt ihrer Signale
verstirken.

Neben der Frage der Wirksamkeit beziiglich des Niveaus des Wechselkurs-
es, wurde ebenfalls untersucht, ob Interventionen einen Einfluss auf die bedingte
Volatilitit der Wechselkursinderungsraten haben und in stark schwankenden Méirk-
ten zu einer Stabilisierung des Wechselk fiihren. Allerdings existiert kein klares
cmpirisches Bild beziiglich diescr Verbind Wiihrend einzelne Studien allen-
falls einen schwachen Zusammenhang finden konnen, kommen eine Reihe von
Arbeiten zu dem Ergebnis, dass ein signifikanter Einfluss gegeben ist, der allerd-
ings hiiufig dem zitierten Stabilitdtsargument liuft (d.h. Inter
wirken volatilititsverstirkend). Hierbei scheint die Frage der Geheimhaltung von
Interventionen bedeutsam zu sein, da gerade geheime Interventionen die Volatil-
itdt eher verstiirken, wihrend kiindigte Interventi denzicll stabilisier-
end wirken.

4. Profitabilitit von Interventionen

In der Diskussion um die Effektivitiit von Interventionen wurde von Mil-
ton Friedman vorgeschlagen, die Profitabilitit solcher MaBnahmen zu einem Kri-
terium zu erheben. Eine stabilisicrende Wirkung von Interventionen auf den Wech-
selkurs wiirde hierbei zu Gewinnen fiir die Zentralbank fiihren, da sie bei unterbe-
werteten Kursen (relativ zu einem gleichgewichtigen Kurs) die einheimisch
Wihrung kauft und analog bei einer Uberbewertung verkauft (ohne Beriicksichti-
gung von Zinseinnahmen). Gegen diese einfache Sichtweise des Z; h
zwischen Stabilisierung und Promabxlumg!bt es allerdings eine Reihe von Gege-

Es sind durch Si oglich, in denen die Z Ibank
Gewinne erwirtschafiet (durch die beschriebene Interventionspolitik) selbst wenn
sic den Wechselkurs gar nicht beeinfl kann. Gewinne sind hier also nicht ein
Zelchcn gelungcncr Stabilisierung, sondern cher zufillig bzw. ein Zeichen von

priingen der Z:

Selbst wenn von diesen Einwiinden abstrahiert wird und den historischen

Erfolg von Interventionen hinterfragt, miissen weitere vor allem melhodlschc Prob-
leme iiberwunden werden. All in berechnen sich die risiko-unb

Gewinne ciner Intervention, indem neben der Wechselkursinderung iiber dle be-

trachtete Zeitperiode auch die Zinsdifferenz zwischen dem In- und Ausland in

Betracht gezogen wird. Hierbei ist zu erwiigen, ob nicht risiko-adjustierte Gewinne
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ein besserer MaBstab fiir die Profitabilitit sind als unbereinigte Werte. Das Einge-
hen von offenen Fremdwiihrungspositionen ist normalerweise mit einem Wech-
selkursrisiko behaftet, so dass Gewinne zum Teil nur eine Kompensation fiir letz-

teres darstellen. Altere Beitriige, dic eine solche Bereini; nicht 4

kamen nicht zu eindeuti hlussfol lich der Profitabilitiit solcher

Malnat Auch hier sct die Ergeb jenachb h Zeitraum

und Land betrichtlich. Die lich ticksichti von Zinseink fiihrte
denziell zu positiven Gewi , gerade wenn hinreichend lange Zeitriume

betrachtet wurden. In der neueren Literatur, die z.T. eine explizite Risikobereini-
gung der Nettogewinne vornimmt, finden sich Ergebnisse, die zumindest keine
Verluste durch Interventionen anzeigen. In einer Reihe von Arbeiten wurden sog-
ar signifikante Gewinne in der langen Frist nachgewiesen.

Schlussfolgerungen

Die Frage der Effektivitit von sterilisierten Zentralbankinterventionen ist
aus theoretischen und empirischen Uberlegungen wieder in das Interesse der For-
schung geriickt. Neben ciner Reihe von Theoriebeitrégen, die neben den tradition-
cllcn Wnrkungskanhlcn iiber Portfolio Balance- und Signalling-Effekte stirker die
insti Eigenheiten des Devi ktes und seiner Teilnehmer betonen,
hat eine verbesserte statistische Datengrundlage zu einer teilweisen Neubewer-
tung des empirischen Erfolgs von Interventionen beigetragen. Die jiingere em-
pmsche Evidenz deutet auf eine — zumindest kurzfristige — Wirksamkeit der Inter-

litik auf den Wechselkurs hin, insb dere wenn diese koordiniert von

| Ibank und klar 5ffentlich k iziert wird. Grund-
sitzlich smd die ermittelten Ergebnisse stark von den gewihlten Zeitrdumen und
Effizienzkriterien sowie von den b h bil: len Wechselk en ab-

hiingig, sodass sich verallgemeinernde Aussagen iiber Erfolg oder Misserfolg von
Devisenmarktinterventionen verbieten.
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Theoretical and Empirical Considerations of Foreign Exchange
Market Interventions

S. Gelashvili
A. Nastansky
The article analy rnationally spread approaches to interventions in
currency market. A country is commmed to intervene if the exchange rate fluctuates
in a fixed exchange rate system. In contrary to this, the politics don’t have to inter-
vene in a variable exchange rate system. But in practise, the politics use the different
instruments of intervention to control the variable exchange rate. The following
article will describe the intervention process and how an intervene effects the ex-
change rate.
Do interventions by central banks in the foreign exchange market offer an
effective or lasting instrument for affccling the exchang: rate? We discuss differ-

ent channels through which interventi fl hange rate develop-
ment — particularly to regard with the Portfollo Balance Effect and the Signalling
Effect. M , we describe the empirical evids of i used to inter-

vene and the profitability of intervention. The latest studics suggest that interven-
tions only had a short-term impact on exchange rate, but in some cases operations
were profitable in the long-run or at least not related to financial losses. In addi-
tion, interventions seem to be more effective, especially when operations are coor-
dinated by central banks.
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Economic growth and poverty in Georgia
E. Gegeshidze

In the article is discussed trend of Georgian Economic growth and Poverty
rates. Also there are discussed about relationship of Economic growth, poverty
and unemployment.

Inthe article exposed unemployment data analysis on of regions, also there

e

are shown ploy population above 15 year old, and there are
calculated Gross Domestic Product shares in Georgian regions and GDP per squire
Kilometers of regions. In the article p ianew of regions il

ing indicator per person and per employment. there are shown poverty deepness
and severe According the analyses.

The article shows poorest regions of Georgia according which Govern-
ment should think plan Economic Development programs.
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One more reason for foverty: digital divide
N.Kakhniasvili

The problem of “digital devide™ is paid particular attention during
the latest period, among a lot of reasons of rise of poverty and stable
existance. It means inequality of unavailability of information, which
doesn’t enable poor people to use modern technological progress for
improving their social condition. In this caspect many programs have
been elaborated, both in developed (USA, EU) and undevelopped (Ethio-
pia, Cambodia) countries. Unfortunately, Georgia invovled in this pro-
cess too late. Though the impl, ion of the program of computeriza-
tion has begun, it is still far from the intended effect, it is not put into
effect in agricultural sector, in which 60 % of the capable population are

mployed and is distinguished with law productivity . Poverty, which
level is 54 % according to the official data, is in this sphere too.
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For Improvement of Conducting Negotiations
N. Paitchadze

Improvement of Conducting Negotiations is a significant problem
of Management. Despite of this, it is not paid enough attention to.

In this article are considered such points connected with negoti-
ations as: kinds and functions of negotiati g preparations
for conducting negotiations and the p! of its ization and others.
Special attention is devoted to the questions of ways and methods used at
the process of negotiations and improving and mastering the skills and
habits of the members of negotiations.
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Particularities of F dation of Busi M

in Georgia
S. Vardishvili
The article is dedicated to p: larities of busil in Georgia
and their causing reasons. From the author’s point of view, particularities of
d the following factors: social capital; low level of trust
t b and p ployees; real non-e i of market
economics in the counlry i lizati porative and

labour law; absence of control of managcrs from the part of minority owners;
managers’ motivation deformation; underdevelopment of valuable papers market.

Important influence on lhc management plays the low living level of

low level of th ical and practical skills of managers; low level of
socialization of population. In the article are discussed J. Hophsteid’s researches
considering the influence of social culture on the management.

In the article is made a decision that on the ground of systematic research
there has to be determined the ways of usage of Georgian social culture to raise the
effectiveness of management. Considering these factors it is possible to develop
Georgian management as synthesis of leading western management and own
individuality creative synthesis.
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Contradictory Nature of Marketing Ethics
B. Mgebrishvili

The article deals with the causes and origins of contradictory nature of
marketing ethics. The author believes that the roots of marketing ethics come from
human nature. When trying to achieve personal wellbeing people also take the
interests of customers and the society into consideration and this helps formation
of moral responsibility - to do good to the customers and the society. Thus, in the
process of caring for others a sleeping human being awakes in a person. The one
who is benevolent, unselfish, human, friendly, interested in running business bet-
ter and aiming to do only good. Consequently, marketing ethics, in spite of its
contradictory nature promotes to manage business effectively.
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Opportunities of Agro-Tourism Development in Georgia
M. Chavleishvili

In the article has been analyzed the positive sides of rural and farm tour-
ism, its current trends of development in Georgia.

Georgia having rich culture and history stands with strong position as the
country of cultural tourism. From the point of view of agro-tourism development
it has the upgrade conditions,, though at the present time it is rather not popular.
The reason of all these may be considered shortage of information, appropriate
standards, positive sides and so on, however the perspectives are great. For en-

of agro-tourism develop in Georgia has been made significant
steps. In this direction should be noted foundation of “Peasants Hospitality in
Georgia” in 2006, and activities of the Association “Elkana”.

Priority-driven development of Agro-tourism in regional areas will create

new jobs, additional alternative revenues will apply directly to local population,

will efficient of p in current social ic pro-
cesses without their detachment from their own facilities. Therefore, all of above
d will p pgrade of the p P hip in rural areas..
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Activities of TNCs and Globalization Trends in International
Tourism

L. Jamagidze

The tourism industry, as most of the industries of the economy, is
being under the influence of globalization processes. Globalization of tour-
ism is enhanced by the activities of large transnational hotel networks,
travel agencies and conglomerate companies, which, together with their
main activities, own and lead tourism operations.

Incr in the icp ial of the tourism TNC:s is related to
the adoption of new strategies responding to the globalization challenges.
The evidence of this is the activation of various forms of strategic partner-
ship and mergers and acquisitions through which tourism mega-corpora-
tions strengthen their positions in the markets of many countries and re-
gions.

The study of the peculiarities of the operations of the leading travel,
hotel, air and tour operator companies confirms that their activities have
further expansion potential.
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Teimuraz Shengelia ,
Doctor of Economic science,
full professor of Thilisi State University

From the lation of ic devel Georgia is now on the
transitional level. So, for the improvement of the economic and social state of the
country, the investraent flow has the great importance. The main aim of the country
nowadays is integration in the world economic sphere, which can be reached by har-
monizztion of business environment to the world main demands in this field. If we
look through the history we will sce that the only way to overcome unemployment
and poverty is holding the institutional reforms, growing investment activity. From
this point of view the possibilities of the local funds are scant. That is why the main
priority for the country is to attract the foreign investments. which is quite difficult as
the strategic products, like oil and gas, interesting for the foreign investors, arc not
presented in great volume in Georgia.

his is the motivating reason for Georgia to use
open economic policy, which is based on the experience of the countries, which de-
veloped quickly since 60" of XX century. We are talking about “Asian tigers™ — Thai-
land, Singapore. and Hong Kong. which used the open economic policy and develop-
ment of altractive business environment, in order to reach success. But these actions
are o be based on the important institutional changes. In Georgia such institutional
changes must be directed at harmonization with the economic sphere of the world.
Besides it is clear that any successful convergence does not happen only as u result of
market cconomy, but it takes place as @ result of free market economy. That is why it
is very important to take into the consideration the institutional reforms, being exe-
cuted in the country, as they may become the foundation of the fast economic devel-
opment of Georgia.

The ecconomic reforms of the recent years gained Georgia the image of one
of the fast developing countrics ail over the world. The factors of success are the
following:

» The economic reforms are systematic, causing the country to engage the
leading place in this ficld;
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» The strategically geopolitical location of the country gives it the opportuni-
ty to use this important and rather useful factor for acceleration of its economic de-
velopment;

» The macroeconomic environment got stabilized;

» The comfortable trading environment was formed:

» Effective tax reform was exceuted;

» The p dure of licensing and p

» The aggressive privatization policy was

» The environment free of corruption was formed:

» The mechanism of law became more active in business.

In regards to the information of the World Bank issued on 2008, according to
the economic development Georgia transferred from 118% place to 1%, By the eval-
uation of the experts of the same organization, no other country in the world executed
so many reforms so sequentially and fast in 2005-2008, as it was made in Georgia. In
the united rescarches of World Bank and EBRD “Business environment and indus-
try” it is indicated that in 2004-2008 years Georgia exccuted the greatest corruption
i among other ies on the loping level of economy. A ding to
the economic freedom, Georgia took the 21% place among 161 countries and 20*
place among 41 European countries. The indexes of business, trade, fiscal, indepen-
dence from the g monetary, il ial and freedom of the work-
ing force varies between 99 and 60. In the whole, in seven from all ten indexes,
Georgia remains the high rates | 7, p.18].

Georgia is located at the crossroads between Europe and Asia. Therefore the
country with its transport higl is the bridge, ing imp regions of the
world. These are: Europe — 495 millions, Countries of Black Sca coast — 243 mil-
lions, Turkey — 73 millions, Caucasus region — 16 million populations. The shortest
road between these countries of Central Europe and Eastern Asia for oil, gas and
other cargos is stretched through it. The bulk pipeline for oil and gas, well organized
railway system, Black sca ports and International airports play an important part in
connecting Western and Eastern countries. In the recent years the bulk pipeline sys-
tem became more developed in the country. An English company “British Petroleum™
and its Georgian partners invested 5 billion USD in the rehabilitation-construction of
3 oil and gas pipelines. In 2005 the construction of Baku-Tbilisi-Ceyhan oil pipeline
was finished. 4 billion USD were spent on this construction and this pipeline can
pump over 10 million barrels of oil a day. This is one of the greatest pipelines in the
world and its profit for the country in 2006 was 7.8 million USD. In 2009 this index
will rise to 25 million and in future to 50 millions. The South Caucasus gas pipeline,
opened in 2006 maintains gas transit from Shakh-Deniz gas deposit through Georgia,

issuing was simplified;
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Azerbaijan and Turkey to the Caspian Sea. This pipeline is one of the strategic safety
terms for Georgia, which gives us the opportunity to get gas supply independently
from the Russian gas. The share of Georgia in such gas supply will grow up to 800
million m*. The Georgian railway, which connects Europe and Asia, has the great
importance for the whole Euro-Asian transport corridor. In 2009 only Georgian rail-
way carried 3.9 million passengers and 22.6 million cargoes. It is also the knot, con-
necting Armenia, Azerbaijan and Russia. On the basis of the resolution of Georgian,
Azerbaijan and Turkish government, the construction of Baku-Kars-Tbilisi railway
was stated and it will be implemented in 2010-2012. Its freight turnover will consist
15 thousand tons annually. Poti and Batumi ports play an important part in TRACE-
CAS (Transport corridor — Europe, Caucasus and Asia) project. In 2009 Georgian
government supported 459 million GEL for road rehabilitation. These funds were used in
the following way — 1474 km. of international roads, 326km. state roads, 15439 km. local
roads construction. In February 2007 a new International Air Terminal was opened in
Thilisi, which is one of the most modern in the world. Air transportation in Georgia is
served by 4 national and 15 foreign companies [ 6, p. 38].

The greatest managers of the world sca ports compete in order to receive the
management on Poti port, as it is the free cconomic zone. The city of Poti as well as
its neighboring 400 hectares, is to become reachable for the foreign business, which
has not still assimilated the advantages of Georgia as opposite to other countrics, like
its geopolitical location and simplified trading terms.

Important steps from the point of view of liberalization of trade politics were
made in the country. This was expressed on following: The low import tariffs were
stated and they were canceled for 90% of products; Only three tariffs from 16 actives
remained; The import-export quotes were canceled; VAT for local and imported prod-
ucts got equal; The same for the excise; The number of export and import licenses
decreased from 14 to 8.

The suitable market terms were formed in Georgia, and this made it more
attractive for the world market. This fact is stated by: the first - the fact that Georgia,
together with the members of World Trade Organization worked out the single tariffs
system, which is rather low in comparison to other countries in the world. And the
second — the advantage trading regime was stated with USA, Canada, Switzerland
and Japan.

In 2005 Georgia issued a new Tax Code. which strongly decreased tax rates.
An important institutional change was executed in Tax system: In 2007 the number
of taxes was decreased to 7 - 5 of them are state and 2 arc local. The state taxes are
income tax, excise, VAT, customs, profit tax;: The local taxes are stated by the local
governmental boards. In 2008 the social tax counted 20%. paid by business and in-
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come tax counted 12% were combined and formed one income tax counted 25%,
which became 20% in 2008 and 15% since 2009; The corporate profit tax from 20%
became 15% since 1% of January 2008, and dividends were exempted from it; VAT
counted 18% is obli y for those busi; whose annual turnover increases
100 th d GEL; Export i ional tourism and other services expose
tonull VAT [5.p.26].

Capacity of Batumi and Poti ports.

Scheme 1

mhtons

—a— POt

—a— Batumy
Growth of Batumi and Poti ports capacity. Source: Data of the Ministry
of Finance of Georgia. Thilisi. 2009.

In order to motivate business development in the country, the terms of license
and permission issuing became more simplified. the number of licenses decreased by
98%, 756 licenses were void; the new regime of licenses issuing was established. The
licenses are to be issued for the following ficlds: safety and health defense. safety of
apartments, state and social interests” defense. The time limit for license issuing be-
came 30 days, permission issuing only 20 days.

The most dynamically developing ficld in Georgia nowadays is bank field. In
1994-1997 the process of state bank privatization was over, and afterwards the pri-
vate banks were found. For nowadays this field is 100% independent. In 2009 the
number of deposits in bank sphere increased by 35%. The whole turnover was count-
ed 3-5%. Georgia is among the countrics, which executed the liberalization of ac-

capitals of and regimes. The terms for currency operations
for the citizens of Georgia and foreign countries are the same. The citizens of Georgia
have the opportunity to open bank accounts in the foreign banks. The citizens of
Georgia and foreign citizens have the equal terms while investing in Georgian banks.
The following great investments took place in Georgian banks: In November 2006
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the Bank of Georgia became the second CIS bank at London stock exchange. It suc-
cessfully presented its share in form of global deposit income; In March 2006 “Soci-
ete General” group received the control packet of shares of Bank Republic; In Octo-
ber 2007 Kazakh bank “Turan Alen™ purchased the great share at “Silkroad Bank™; In
January 2008 Russian VB Bank purchased 51% shares of United Georgian Bank;
On the territory of Georgia the branches of leading Greek, German, Turkish banks
were established.

Before the Rose Revolution the government of Georgia was widely involved
in corruption. Afterwards the main achi of the new g was over-
coming the systematic corruption, the share of shade economy in the GDP was limit-
ed The processes being executed in the private and social ficlds in this regards meet
the international demands. It is stated by the following terms: In the report 0f 2006 —
“Anticorruption transformation”, the World Bank greets the achievements of Georgia
inanticorruption activities: The World Bank and EBRD in their report state that among
the private firms the corruption decreased [rom 60% to 15%. According to the data of
2005-2008. the number of firms paying bribes by any rcasons decreased from 44 to
11%; According to the data of the Century Change Millennium Program in 2008 the
indexes of corruption state that the country fully satisfics the demands of corruption
control standards. Georgia, in the group of similar countries has higher grades; USA
International Republican Institute social research stated that 95% of questioned pop-
ulation confirms that they have not given bribes in 2009 [ 4, p. 52 ].

There are practically no limits for the forcign citizens to purchase Georgian
firms. According to the Tax Code the process of establishing business by the foreign
citizen i v, cheap and cffective, Its duration does not exceed three days. The num-
ber of registered business in 2007 grew by 30.6% in comparison to 2006. The simpli-
l on growth of private busi-

fication of comp istration had positive i
ness.

Despite all these achievements still the state of people’s life is rather hard,
which is expressed in low incomes, changeable inflation and unemployment, and it is
rather a heavy load for the population. But also it must be mentioned that the institu-
tional reforms and their results do not match in time. The reforms are aimed on long
term perspectives. Therefore the policy of the government in the field of institutional
reforms may become the basis of economic progress of Georgia. and foreign invest-
ments play the great part in this process as well.

Georgia, together with its resources and location always had the potential to
become attractive spot for foreign il project ion. Following the fact
that Georgia began moving on the way of market economic development, in order to
stimulate investment activity, the laws about “support of government for the foreign
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investors” and the law “about the foreign investments” was revised. Afterwards the
gross share of the foreign investments in Georgia grew a lot.

Since 2008 the global financial crisis covered the whole world, and this caused
the reduction of investments all over the world, including Georgia. This process was
also aggravated by the war between Russia and Georgia in August 2008, followed by

of Georgian territories by Russia.

For the developing countries, like Georgia, attracting the investments has the
great importance. In case if the country has no possibility to improve its economy by
source of its own the i jonal i play the great part in eco-
nomic growth of the country.

In Georgia the investment projects are regulated by the law about “Govern-
mental support to the investments”, which has the aim to support investments, im-
provement of industrial activity using invested funds, and besides additional legal
terms for that. This law reg all i intained on the territory of Geor-
gia. This law presents additional support for the foreign investments in order to make
it more attractive.

In 2008 the volume of investments reached 1.563 million USD. Despite the
data of statistic department, the part of experts does not trust this information. The
indexes of investments in Georgia increase the same indexes in Armenia twice, but
the same indexes are four time lower than in Azerbaijan. In his interviews the presi-
dent of Georgia announces that the greatest part of investments come from USA and

7 , and the pri inister states that such investments are the result
of well organized and correct policy of the Georgian government. He announced that
according to the investment program for 2010 year the volume of investments will
reach 1,5 — 2 millions, which is equal to 21% of GDP. We can also see that the

d volume of the i really was reached but it did not support the
stated index of GDP [ 3, p. 105 ].

In that period many skeptics were doubtful in regards to the Kazakh invest-
ments, as they thought that behind such investments the Russian interests were hid-
ing. The part of Kazakh investments in Georgia were served in governmental organi-
2zations. Besides in the Kazakh Company “Kazmungas™ Russian share holders are
greatly p d. That is why ding to the of experts such investments
are not always secure. “Behind Kazakh investments Russian funds are widely pre-
sented, that is why we always have to be very careful with such investments, as we
have alrcady let Russian fund in Georgia a lot, and we have to know how profitable it
will turn out to be for the country.” — announced the expert in this ficld Ramaz Sak-
varclidze.
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The five biggest investors of Georgia in 2008 are the following
Scheme 2

Large investments of 2008

200
150
100
50
0

USA Kazakhstan Turkey Azerbaijan

The biggest investors in Georgia for 2008. (in thousands of USD)
Source: Data of the Department of statistics of Georgia. Thilisi 2009.

In comparison to 2008, in 2009 the volume of investments grew from 1.563
billion up to 2.015 billion. And the mentioned investments were made between the
following countrics:

It is to be indicated specially that even during the military actions, the auc-
tions for uscful licenses were still being held, and this means that investors did not
fear to make investments into Georgia ecconomy, as they knew that this military con-
flict would not be long. It is well known that the government of Georgia is extremely
interested in attracting investors to the country. Besides it is also indicated that Geor-
gia has suitable environment for business, and this is caused by the successful re-
forms held by the government. In regards to this, the interest of the foreign investors
towards Georgia is growing. The political risks in our country really grew since the
number of Russian investments increased. The risks also increased during the Au-
gust conflict, as there were different uncontrolled territories in Georgia, but despite
all this. the mentioned conflict did not influence the number of foreign investments
in our country.

The investments structure in Georgia is also very interesting, as it shows which
field is more attractive and interesting for the investors. (scheme #3). As you can see
on this scheme, the leading place in the investment field structure is held by transport
and communications, with 24%, the second place is occupied by agrarian field ~
15%. the i di arc 1 to tourism — 13%, as this ficld has a
great priority for the country, but because of the global financial crisis the invest-
ments in construction arc decreased.
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Scheme 3

Investments of 2008
accordir;;gsgo the countries
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The structure of investments among the countries. Source: Data of
statistic department of Georgia. Thilisi. 2009.

In 2008 the direct investments in Georgian economy counted 1.365 billiard
USD, which was the greatest sum for the country, the whole GDP of which was 10.2
billion USD [ 3, p. 86 ]. The Georgian government was expecting even more invest-
ments to be done in 2008, but because of the Russian war, the number of investments
i . Despite the g p 1 to increase this index till the end of the
year. Nowadays we can freely state that this optimism of the government was Justi-
fied.

According to the data of the statistics department, the index of direct foreign
investments was the following:

As we can sce in the given scheme, the investments are of the increasing term,
but the direct investor, which is entering the country nced an additional guaranty of
liquidity of his investment and this can be reached by source of additional environ-
ment ishing. Th blishing of i il for the i means
creation of liquidity market of securities, as the serious investor will never invest his
funds, before he analyses the ways of leaving this business. Also it is also important
1o prepare inf ion — ij proposals for venture fati and after re-
scarch of such proposals, it will be possible to choose the most suitable variant. With-
out foundation of effective risk financing system, it will not be possible to create
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perfect investment market in the country, as exactly venture foundations must sup-
port the risks of the minor firms, in order to create attractive and successful environ-
ment for bigger investors.

Sheime 4
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The structure of investments for the quarters of 2008. Source: data of
Statistic department of Georgia. Thilisi 2009.

On the scheme #5 in is clearly shown that from 2004 till 2008 in Georgia
there is a tendency for the direct foreign investments. In 2004 499.1 million USD
entered Georgia as a direct foreign investments. In 2005 — 449.8 million USD, in
2006 ~ 1190.4 million USD. in 2007 - 2014.8 miliion USD, and in 2008 — 1564.0
million USD [ 4, p. 64 ]. As it is indicated in the given scheme the volume of the
direct foreign investments from 2004 till August 2008 was increasing, but after Au-
gust 2008 it began decreasing. According to the U.N.O experts, in order to attract
DFIs each country is obliged to create the proper envi for future i
This can be reached by d ing inistrative and ic barriers, which
will case great attraction for the foreign investors.

In accordance to the business, general economic state and controlled regime,
influence not only the foreign firms. but also local investments a lot. But in compar-
ison to the local firms, foreign investors are more sensitive. as they have the opportu-

nity to pare the envi for the i indi countries in order to
choose the best. That is why it is very important for the receiving country 1o crash all
possible b 'y barriers and stimulate the i activity.
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Direct foreign investments in Georgia
Scheme 5

2008

Direct foreign investments in Georgia. Millions of USD. Source: data of
Statistic department of Georgia. Tbilisi 2009.

Still many foreign firms do not know much about investment environment of
Georgia and possible partners for them here. Such terms slow down the flow of in-
vestments to Georgia. In order to supply the potential investors with the suitable
information, it is necessary to create modern, updating system of information, rcpre-
senting full and trustful data about the investment environment in Georgia. The pres-
ence of such system and lation of DFI is absolutely obligatory, as without it the
country is even not researched as a potential spot for future investments by donors. In
order to interest the investors and attract them it is necessary to establish special
agency of DFI regulation policy, which will execute the following actions:

» Work out the strategy of DFI ion in dinated cooperation with the
government.

» The strategy for DFI attraction must be adapted to the world market and
economic changes of the receiving country.

» The strategy of DFI must be founded on the possibilities of the country,
depended on its attraction, and possibility of success.

The participation of Georgia in such international projects, like TRACEKA,
gives the country the opp ity to become integrated in World E ic Union
System. It is expected that as a result of integration in this project the GDP volume
will grow up to 43 million tons in 2010, which will make it easier for it to integrate
the World market. The great part in attracting of foreign capitals will be played by
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“Great Oil”, which is d to the production of i in Caspian
Sea. The oil products are the main priority for Georgian economics development,
which will give the country the opportunity to attract great foreign investments in this
field and reach the increasing of economy of the country.

The great authority distribution is taking place in the world arena nowadays,
and it is rather useful for Georgia. United anti terrorist complain increases the coop-
eration of Georgia with Western countrics, and this helps us to escape the politic
isolation and stimulate the foreign investments entering the country. The forcign debt
of Georgia, as the factor of negotiations with creditors, is the chance of recciving the
foreign investments, as the pay back of the foreign debt is possible only by source of
i ing of ic devel level.

The attraction of investors is also possible by activating the “Northern-South-
ern” scheme. The famous economists state that Russia is dropped behind country if
you take into the ideration its icand d ic state, but if you consider
its geopolitical location. the “Northern-Southern™ scheme may not be left out of the
account. Georgia, in this case, is the connecting chain of North — Russia, and South —
Islamic world. Therefore the two way production flow from the North to the South
has its perspective, but its real activating is possible if the following problems are
solved: occupation of Georgian territories (Abkhazia and Southern Ossetia) by Rus-
sia, cconomic embargo, political claims and etc. In regards to the attractiveness of
national economic investment, it is also very important to decrease the terms, pre-
venting the flow of DFI into the country, state them and try to reject the obstacies
causing them.

Many developing countries execute the reforms in economic and political ficlds
in such a way that the foreign investors do not have the opportunity to get acquainted
10 them. The foreign investors may feel confused in regards to the economic state of
the country being in the transitional state. It is well known that Trans National Corpo-
rations, first of all choose the region for the new investment, and further on state the
country in the given region, receiving ithe mentioned investment funds. So for the

g the il envi for DFI. it is necessary to reach effective com-
municational strategy, the integrated part of which is — public relations. In the field of
DFI public relations in Georgia must have the aim to create the positive image of the
best investment zone. In order to create such an image, the information interesting for
the potential investors must be widely spread. [t includes the information about the
economic, political, legal state of the country, legislation about DFI and its regulating
regimes and the business stimulating processes in the whole. In order to execute the
stated aims, it is necessary to create suitable structural units and attract qualified stafl’

for its having experience in foreign business, k ing well
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the culture and traditions of the partner countrics. Such function may be maintained
by the DFI agency, which will have the opportunity to evaluate the competitiveness
of the country in DFI field and coordinate the international projects.

On the primary level of market relations forming in Georgia, foreign capital
played the leading role neither from the point of view of privatization, nor in direct
financing of the projects. This was caused by such problems of the country, which
took place in that period. An pected liberalization of the and sp
ous privatization caused d ing of the country petiti . The g
presented in the country since 2003 and its conscious actions caused the increasing
of trust of the foreign investors. The effective economic politics of receiving country
decreases the possibility of destabilization, but economic instability, as it is well known,
negatively influences the activity of local and foreign investors.

The low and predicted inflation is an imy terms for the
stability. The world expericnce shows us that the financial stability is reached in case
if the annual growth of prices does not exceed 20%, and monthly —2%. In case, if this
index is high, the investment activity decreases, and the same must be said in accor-
dance to the economic growth and state of living of population. The experience of
Georgia clearly showed us that long term inflation decreasing is not enough term for
investment activity. It must be accompanied by the economic and political stability
and development of fund market. In the field of foreign investments, policy is inte-
grated part of industrial strategy of the country, stating the rout for developing of the
particular field in the country. In the recent years the correlation in the field of the
foreign investments between policy and ic policy is straightened. Ac-
cording to the explanations of “UNCTAD” the modern foreign investment attracting
strategy includes two circles: first — the policy in the ficld of investments and trade
liberalization and the d ic policy in the field of monetary-credit,
currency and tax. In this ficld of state policy. the united position and close coordina-
tion of governmental activity is obligatory [ 3, p. 64 |.

-----The stability of the currency rate is very important in order to overcome
inflation and stimulate the economic growth. Certainly, the policy of hard currency

pports the modernization of the of the country, improvement of foreign
debt service. The growth of currency rate in fact decreases the outflow of capital, the
growth of investments, including foreign ones.

The establishment of national currency — GEL stimulates the import of ma-
chines and equipment, especially from the twin foreign countries, which is an impor-
tant factor for the modernization of industry inside the country. Though, in case of
leading such a policy, it is obligatory to keep the balance between establishment of
the currency and maintained institutional, structural and social reformations. First of
all the improvement of tax system is implied, decreasing the tax load, serious im-
P ofadministrative taxes, ion of industries, of compet-
itive market and etc.
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It is abolutely clear that if the high rate of GEL will not be supported by the
productivity of labour increasing, further on keeping such rate will cause slowing-
down the cconomic development of the state.

The lightening of the tax load will surve development of the industrial strength,
but the interest rate reached as a result of using this method, at the given moment will
not cause the flow in of the forcign capital because of the simple reason — capital in
Georgia is less mobile, as despite privatisation of industries, all strong investment
scourse - stock exchange, practically does not function in the country.

The world experiense showed us that we would need important and long term
growth of local investments in order to involve foreign investors into the active de-
velopment of the country. The foreign investor will not invest funds in the country,
having paraliscd inner i nvi . We can indicate the development of
inner investment activity, as one of the terms for ecomonic development of the coun-
try, as well as the catalist for the forcign investments.

The growth of investment activity is strongly connected to the market of sccu-
rities and its development, which may be stated, together with the banking system, to
be amechanism of | ing i into the financial recources. In the terms
of investments resources, together with the dircct crediting the particual projects, it is
possible to issue securities as a hopefull guarantee. Agreement, reached with the for-
cign investor, growth of investment activity. these are hardly connected to the securi-
ty market development. which may be stated, together with the banking system, to be
a hanism of ing i into the financial recources. In the terms of
investments resources, together with the direct crediting the particual projects, it is
possible to issue securities as a hopefull guarantee. The standard method for agree-
ment to be reached with the foreign investor, is presenting the strong bank guarantees
for him. The standard method for agreement to be reached with the foreign investor,
is presenting the strong bank guarantees for him.The creation of suitable investment
environment and long term resource investment mechanism is hardly depended on
the activitics, based on optimal portions of governmental regulations over market
and investment activities. The state must finance the fields, which are scaled, long
term and of low income greatly, as they can not be assimilated by the private busi-
ness. The terms for the normal business activity and stabile general-cconomic invest-
ment climat must be presented. In this order, it is suitable to use an experience of the
leading countrics in “Aimed” financing. There must be established a net of special
foundations. which will participate in financing of diffetent social and business de-
velopment porgranis.

The difcrentiating specifi
ment of funds in “administrative capital is why the government of Georgia has
the great responsibility for the creation of the main factors. like primary and second-
ary education system, market infrastructure of the country and the field of scientific
researches.

tate strategy is invest-
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The main principle of the state policy in regards to the private investments is
that it must not get involved into their activity, maximally fit the legal base to the
investment active processes and support the safety of invested funds. It is obligatory
for the government to execute a flexible policy; the given field deffers a lot and it is
not depended only on indexes of economic development. The foreign policy of the
country plays here a great role, as well as a political consent, society mentality, as the
foreign investments are directed to the countries, where there is already established
governmental, business and social strictly formed position directed on cooperation
with foreign producers; where the investment climat is not only created, but already
probated.
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Business and Ecological Risk
J. Tolordava

The article deals with the nature of ecological risk, the forms they are re-
vealed in nature and the damage lhey cause on macro- and micro economic level.
The author describes i ionally pted methods how to manage ecological
risks, such as: responsibility i logical auditing and certification. Fi-
nally, in the article the author expresses her ldea how to take preventive measures
against ecological risks.
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Pr ion of the Fi ial of real estate companies
N.Kvatashidze
In the article are explained the two methods of estimation and

of incomes and expenses related to construction contracts: method according to

stage of completion and method based on proportion of costs incurred for work

performed. On a ple are calculated income, exp profit and

construction in progress.
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Improvement of Methods of Analysis of Current Assets Circulation
M. Jikia

The great attention in the article is given to the current assets circulation
at private indicators. If general circulation gives a possibility to estimate the main
changes which formed in the speed of current assets circulation totally, private
circulation analysis gives us a possibility to reveal the reasons causing circulation
speed changes of means at separate stage of operating cycle. This gives a possibil-
ity from its part to make managing influence on current assets scparate articles
circulation terms, which means influence on its quantity of rests in balance.

At each sep: stage (of cycle) to calculate the means of circula-
tion duration we can use the following unique formula:

Average rests on account * duration of period of analysis
Circulation during the period

Circulation period =

Where, average rests rep. the average quantity of circulation means
rest given on concrete accountancy account during the period.

In the article is represented the term of being of reserves in enterprise
warehouses, average term of production period and formulas of duration of deter-
mination of finished product storage period.
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