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Summary
Paata Koghuashvili

COOPERATIVE PROCESS IS NEEDED TO STIMULATE
DOMESTIC PRODUCTION COOPERATIVES REGULATIONS

The work concerns the development of voluntary cooperative
relations and inter-branch integration and also the technological settle-
ment in rural areas. Under the aegis of the community unions, the most
important locally available resources of the intellectual, economic and
organizational arrangement will be fully highlighted as well as a single
cycle of production, processing and marketing of agricultural products
will be created. Based on social solidarity the cooperative community
population will be in full ownership of the income from sales of the
final product and it will itself decide on earmarking the respective funds
for reproduction and/or handling of common social problems. Imple-
mentation of the Community Entrepreneurial Mobilization Program will
bring forth a substantial growth of incomes of the major portion of the
country’s population and dynamic improvement of its socio-economic
situation.
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15



33(6M30dd Ne9-10, 2013

BEobsmgob. Ggdbmmmaona gsdmmamgdabs ©s 50bsbLyMa
39308 ool d93menbgdal yzgmadg gB9d&e abs doMosdao
D3O 0bggLEB N300 030, BoMomE go3M(39mgdyemo dgbg-
mdol dobgogom, doMEsdnta by 0bzgb@nzngdol Gg-
(3030968 d399690L 5dmggl Ladyyamgdsl donmb &qdbmemmanntin
Bobbgmol Lafmggdgmoa, dmaboobmb 3o3o@omabs s dmababsgy
303dm(300mgdals 0d3mE B0 Mmagasbm gHmgbnm g3mbmdon jado.
3oMsdom @bmm® 0bzgb@onsms 360336gmmgaba dm sy
mdob dgdmeanbgdol dombggs gMmgbyme g3mbmdnzsda  doRbg-
Mos, Mmamez 360d3bgmmzgsebo god@mMa aoMmsdsgsma g3-
mbmdogolb 3gmby J394b698dn oMbgdyma g3mbmadnnmo 3H0Dabab
@badmyger. orggae 8g3baghos j3myggoab dobyrgom, o@-
LydMBL 3o3daMo doMEadam MEbmYM 0b3zgbGnznems dg3mEaby-
dobos s 333-b BAEOL 933g8L dmEnb." aoMEsdsgsma g3mbma-
030b 3gmbg 43996933, Mmdgmmag dgdmagl doMEsdam wbmy®
0bggb@n(z0ms 360d3b69mmmgzaba dmzmmmdal dmbawgs, dnsmbogl
93Mbm3ngMa Mol dgoamgdoo domam 93393, Moz magzal
dbmng 35630mmdgdmmo aym 439460l gMmzbmm g3mbmdnzsdn dm-
babogg ©gdbmmmangdol dgdmbgmom s @bmn&o 0bzgb@a(so-
900l 35b@0dymoMgdgmn dggszmgbom domosbsw g3mbmdngsdy.
30Ma306 @3bme 0bzgbBonsms 360d36gemmdals godm gM-
m3bymo 93mbmdnggdols gobgzomsemgdals dodomorgmgdom, domog-
Amdgdo Ly NROM 394G0YYMI© (300mmdEbyb dmgbowsn 3o~
3306 3bmnE 0bzgbBoznsms 360336gmmzgsba Imsmmds. 53
30bbobomzgal g3mbm3ngn® dmmo@ngobs ©s g3mbm3dngne sboem-
0bdo g3bbsggmmgdonmo yumemgds 9dgmms 03 god@mmgdl,
65(3 39bLOdEgMags 335 09 03 J39ybob LonbzgbGnom gocgdmb
303D039mmdsb. 50bndbymo bsgnmbo sbgzg 3mgdzs 3g(3bogMoms

©5 833mmg39Mms yuMomgdab (396802

1 Dyker, D (1999), "Foreign Direct Investment and Technology Transfer
in the Former Soviet Union", published by Edward Elgar Publishing Limited,
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2 ob. dsg. Dunning, J.H. (1981), International production and Multinational
Enterprise, Allen & Unwin, London Lim, D. 1983 “Fiscal Incentives and Direct
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Lgdob gReEeGO BLmgmom FbsbLYM dodMHYddy, sMbgdmmo
3600l godm. 53 135483 sbg3zg 360336gmmzgsbaw dgod(306s M-
306 3bmMA 0b3zqgbBoz0oms Jg8menbgds bagdsmomgzgmmaon.’

2011 Bemob 3ofggemo 339m@mabsocmgal 3m0-3 dgoanbs 174
dog. 539 @mEamon. smbadbmo dohz9690emo sgds@gdmes 2009
5 2010 Bemols 3gbodadal 3shgg69dmgdl 1.5 s 2.3 xgM dgbode-
dobo. @nogMads 1-sb sbgzg dgagadmoas ogabsbma 2009 Bemo-
56 dmymmgdmmo 3oMsd0Mo sbmyco 0bzgb@o0gdo 1339 Lo-
9fom 3mgdsl goboznb LagsGmggemmda.

306306 0 3bmm® 0b39LE N300 Jgdmmbgdal dm(3mmmdals
30bME0bamzgal bogomggmmlb dmegmmdolb dngf domgdyem 0bs
0g0 3oL nIMmoMgdgmo mmbabdngdgdo. L3gsoomyGo Jobmboo
dgdmmagdem 0gbs mogabygsmo 0bonbEmoygma dmbgda, bows(s
dmg8gmgdL L3gEosmyMa dgmagomgdo dmbsdn dmgdgmn dnb-
6oL Lydogd@&gdobomzgal gomsobobawgdabogsb gomagabyygmgdals
Romgmom. 83gsdse Lodomggmmda Lada magabygsma 0boyL-
GHogmao Dmbss-gmmdo, Jyomsonlbdn s mdomabda. mgb-gdo K9
30®93 960d36gmmzgsba 0b39LE 030980 dmBagzal dmenmenbdo
36056.

Mmam@3  aobbomymo 3mbsa(3998006 RobL, 2005 Bemowsb
dmymmagdgmo babgdg agedsb gfon 3bMog doMmsdomo sbm-
@60 06396 0(30900b 3mzMEmbal 3603369mmgsabn bMws, dmgg
dbeMog 3o 360d369mmza60 bagswsbobawm dgmagemgdal dgdmmagds
3™ 0bg9LEMOMOMZ0l. oG oMgdmmo madgMornyto g3mb-
™30306M0 Hgxmmdgdao smnsmgdaem 046s, Mmams 36ndzbgmmage-
bo Boxmbggzs Mogo LogHMSdMEMNbem MMasbnDds(30980L Bng.

MM 9339 903b603bgm, 2004 Bemosb dmymmgdymo bo-
Jotoggmmb  Logosbobsm bobBgdsdn Rs@otms  doMgamemo
MggxmmMdgdo. aobogdagmo dodbgdol Fobgmgzom Logowababs-
©m bygMmdo Mgummdgdal dmegstn 30bsbo dabbgbobs ©s 0b-
39L@MMgdobomgals dobGndnmomgdgmo aomgdmlb dg4dbs aym.

1 Georgian Economic Outlook — The first half of 2011, Economic Policy
Research Center p3. 20
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m0dgfomm@o Mgxmmdgdol doMomown dgogan @edgaszdal go-
35680390990 3MM(390YM00 ©d gdsbobowgdal Mommgbmdal
dgd (306905 aym. 2004 Gl oMbgdmmo 21 goabobaosb mamhs
dbmmme 6 bobob gosbobawn. gowsbsbawgdals dg3(30Mgdsl 3m-
&9b09M0 06398GMMgdabamzal o743l dgdga MMIsgo @3-
mgo: 30fggm Mogdo 3300905 30MEad0M0 Lagssabobaom bat-
%0, 0bg39 33060070 LagMmm LogoEsbabom s dymamEMmma
g3meMnmgdol btk gdo.

DGO 0b39L@MMYEMb s 3ogdoMgdam dgdmmadym 0gbs
L3g 300 Lagosabobam dgmsgsmgda:

* Lbgs J3946930L5356 35bLbgsz9d00 ©35Egdocmn MaMgdemy-
30 o L3000 goobobogdal sMeMmbgdmds;

* 3930@omal @obsbafmggda dgbadmadgmoas godmdzommm od-
bob 0bzgLBo0nl gobbmM(z0gmgdal Bgmb, bgdsmsmomymos be-
ool g3005@ 960l 10 Brosbo 3gMomeolb godmygbgds;

* 3930@omal sx3sbgdom Jomgdmmo Fgdmbagmgdol wadga-
3606356 gomd30LYRMYds;

* Jmbgdob go@sbobowabogsb gomagabyygmgds;

* qEbm bysmmEsb domgdmmo dgdmbagmal ©edgazmobagsb
aomagobygmads.

3OO 0bggbBoEosms dgdmmanbgdal dbomesoboggmow be-
Jooggmmb bagowabsbom 3mogdbdo dgdmmgdaem odbs b3g-
3oommo bLBIGMLyd: LagMmadmMobm LabsMdm s wbmyca
3335600l goemosema. banbzgbEoom 3adbgdabomgal dgoddbs
L3gooENMo 93MbmdogyMa Bmbgdn, Lowsi 0bzgbGmMmsmgals
05339365 by 3Mm(396@ 0060 3065339000 SMLGOMAL.

09) 3930056930 08 bogsmabsbomm as6s339mgdL (osgMeds
2 05 3), B3 393mnygbgds MzbmmGo abggb@nzngdol 3ob3dbmem-
(3099390 ©d Mgbagb@n 3M335607d0L dndstim, (3bown brgds,
™3 3bmgMo 0bzqbBo30900b gobdbmm(30gmagdgmo 3ma3sbogd-
0l 303560 Joamds Lo 3dome madgHamMos dgdmbogmgdabes s
dma9d0b odgazmol jyomboo.
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00580585 2. Igdmboggmdol, @ngowgbmgdabs ©s 3Gm(396@ 930l

539336 2004-2014 Brmgdabomgzal(2014 Brobsmgal meggadoma
33eoegdob Bsomgmom')

1% 0% Jom o
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. 15%
= ) v
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2006 2007 ooo ;
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1014F

2
01 2012 F P

0oaMads 2-bg Bomdmeggbomn gobszgzgmgdo asbgmmgomoas
9b0g6@0 §3mbm3o Mo biydogd@gdobamgals, Hm3mgda(s magzo-
3601 1L543056mMBIL SbME(309mgdgb LodsMmggmmb GgFmo@mmnady
35M©s Md30LGsmn 0bELbGManmo dmbgdals GgGo@mmagdabs.
09) 33 356533901900 3900061930 mseg0bygsmo 0boLE Moo
Bmbgdal GgMn@mMngddyg sMLgdmem a0bs339098b, (3bowa© RbL,
03 gbegMo 0bzgb@nzngdol gobdbmM(309dgmo 3m335605d0b
30bo35Mm0m dmJdggdl Lszdomm madgMomydn Mggndn. Mg-
gmH3oMgdolb 3gMomeadn dmgagdol asmababswol gobszzgma dg3-
306 20 36m (3960056 15 3Mm(396@°3mg. Moz dggbgds @ngo-
9600l odga3Msl, 2012 Bmowsb ©sdgagmol 3% dg3s0mwes 0
36m(39689807. 93mbmdogynHa 3mmo@nzolb Jyoboo ©nzngbog-
30l Bym3mm(39680560 @sdgazms bgmb dgmymdl gHommdmoago
bosgiom babmgommgdgdal d943bsb, Moz megal bG0g ©ds@)g-
domo gabsbbymo Mgba@mbgdal ImDozal Bobsdnmmds ngbgds.

1 osp®sds 89pgb0emos LadoGmggeml Lisgoslisbom  3megduols
©5  ,mM3ox0  BJR3MOL 53006  S3oEgdoLs s oILIbIIdOL

350595HEJEMdOL 5033900 Tglsbgd LsgsGmggmmlidogH Ms@ogoEoMdmEo
0890056bgd900L dmboggdgdol dobgwzom.
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00386535 3. Ldgoabobowm gsbs3zgmgdo megabygsm byl Moy
bdmbgd30 s Lbgs bRy §gfHo@mMagddy LodoMmggmman
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0%-30
10 l I 0B-0b 35>
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1]

Geaggbols go. 3Geg. s @og.  LsTgBrabisgerea bsdsgea Jeabgbols

AMamM(3 00333 3-sb 3bge3:, Mmagz0bygsm nboyb@ma-
e Dmbgddn o6 3ol dgdmemgdamo 3mggdal, ©sds@gdomn mo-
90 gdobs, Ladogm s Jmbgdal gowabobawgda. sdgzoma g3mb-
3039960 300 3nMo 3589Mgd0l dgogan mMdsgas, gHon Mm3
ob MgomMom 53(30090L bsbaMx oL 3Mm33sbngdabomgals, bm-
m 3bMog 93 5333560 Joamds Jdbol gMmazo6 0doxl 439960Lsb,
Lo YEbMYMo 0bggbBn(30900Lsm30L MLGdMEL Jbomesddgmo
a5Mgdm.

(b0 0b39LE0(30980L Jadstrm sMbgdnemn bogssbabaom
3mmo@ogs sbggg sbabmmos MeGogoiamgdam bagMmsdmmabm
bgmdg 30 mmgdgddo: ,mMdsgn ©8dgaztol msegz06 o30mmgdals
Jdqbobgd,. o3 bgmdgzemgdgdal dmagsmn 3ndbgdos: 0b3gLEG™E-
®00m30L 306 339mmo bobob go6Msb@0gdol dgmegabgds, m@mdsgo
5893360l as8mmnbzolb 3bac’, bogmbemab, 8m3Lbabm@mgdal, jo-
30@omabes 508056980L  go@asanmgdals bgmdgbymds. Ladom-
039mmb 5ebadbymo bgmdgzBnmgds MoGoxoamgdamo ofsb
439gms dofMomo 0bzgb@mm o Logogmm 3oMGbom™ J394bob-

1 OECD commentary on Art. 1, Para 7, Model Tax Convention on Income and
on Capital , Condensed Version. Paris, 2005
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056(44 J39y965)'. 53 3mbB396(30930L Babgoz0m 0bzgLEB™AL 543
080l goM6@0s, HM3 ol o6 dmygd(3935 MMTogn adgazcal 399
03 4399469060056 3035 gdadn, MM3madomsbss Lagosmggmmlb Mo-
&ogxo0mgdamo o543b s0badbymo bgmdgzMmgdgda. Logswe-
Lobam &30Mmnsb gsdm3rnbatyg 0b3gb@™MM3s dgbademgdgmos

356LddEzHML 0bgzgLGnMgdabamgal LabyMggma Jg9ysbs. gb bge-
93609990 N3bmgm 0b3gLbEGMMgAL Bod@mdMogow basgsbm-
396 RMO™ ©dsmn 35bs 33909600 adga3Mel ogowgbmals o
Lodgdmbogmm goabobowal aobs3zgomgdol Resmgmom. Logswe-
Lobom a0bs3ggomgdo s asdmgzomggdo (339mgdsmdl 3mbyMg-
G 4399465Lm0b ndommngdada, od(ze LogsMmzgmmb doamds
53 dbMog LogdomeE MdgMomMMas s 0gn bmME 0bgzgb@azo-
md dmbozgab 3gbss dndsGmyyma.

3@b0dbymon Mgummdgdo ©s (330mgdgdgo  LagdoGomggmmb be-
a0sbobom Lggmmdo soMgdmem 0dbs Mmam(s egdomo dg-
©gaolb dmd@obo o LonbzgbBoiom goMgdml asmdxmdgbgdals
3603369mm3560 dombggs. sbndbymoa sl 3gbs sbabyym ngbs oo
96 LdgMEOAMENbLM 33mmgzbe s MgoBnbadon:

* 2008 byemb gy@barm ,3mMdbob,, doge god3md3zybgdemo 33emg-
30b 3abggom, LajsGmggmm 3Lbmgmomda babgmegdmes MHm-
am& 3 Igmabg yzgmodyg bogmmgdo Logowababam Ez0Mcmgzal 3jm-
bg d3agobo?

s gMmg0dgMol 0bbEoB Gl 33mg3z0L ,93mbm3og Mo mago-
Lygmgds 8bmgmomdn,? Babgwgoo bLogsmgzgmmb g3mbman s
93M6m303Ma mogobngmadol batobbol dobgogom, dbmgemomb
144 439460056 27-9 s0a0mb 0353930.

* dbmggmom d5b30b 33emg30L ,d0BbgLboL 390mgds Abmeemomdo,,
dobgogom Lagommggmmb gfm-gfo Imbabsgg d3mbozosdgs. ab-
©9qLob gFm-gfMo 3603369mm3zeb 3mM33Mbgbg@L goabobowgdals
3505bs s bogsmababam LobBgdnl goddgmagsommds bomdmaco-

1 Logotrmggmml gobsblios bsdobol@e: http://www.mof.ge/4793
2 http://www forbes.com/global/2008/0407/060_2.html
3 http://www freetheworld.com/release.html

25



33076078039 Ne9-10, 2013

396L. 0bgdLob LagMmm dgrsbgdoo LojsGmggmm 030398L dm-
Bobogg 3mda(30gdL. (ab. osgMsds 4).

100

80

60

40

21 -
EEEE

2006 2007 2008 2009 2010 2011

20

0086385 4. LodoBmggmmb 3mDdozas ,d0bbgbab 3gmgda”
0bggbob 30b3@30m1, 2006-2011 Bemgdo .

3005bobagdal go@ebmals 3mbom Lajomggmm asl 42-9
s@aomdy. dbmgemom 3s630L dmblgbgdseda LagsGogmm smbad-
bmos MmamGs gMo-gMon dmbabagg J39ysbs dabbgbol 39mg-
d0b LodoMmEBogoo. ©dogg dmblgbgdol dobgogom, Lojstoggmm
om0l 08 12 43946930L §3mbm3nzgdals Losdn, baway 56 sMLYdML
LemEosmn@o ©s 3GM3sbmsb ©s3o3daMgdaymo bbgs Lobol gowe-
babowgdo? sbgzg 0g3039 33mgaolb dobggom, LojsGmzgmm sGab
08 3(30609M0(36m3560 J3996980L xamEdo, AmIgmmsz ©sbgMgagl

9994EOMbnmo s g3 B 0390 Logoababoom ©gzmafo-
960L Lobgds.

1 http://www.doingbusiness.org/reports/global-reports/doing-business-2012
2 http://www.doingbusiness.org/~/media/FPDKM/Doing%20Business/Docu-
ments/Special-Reports/Paying-Taxes-2012.pdf
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bogdooggmmdo gobbmM(30gmgdmmo g3mbmdngneo ©s bLo-
aosbobam bob@gdgdol Mgum@mdgdo ogdomss 0dbs godm-
399nmo dbmgmomdn saMgdnm LagMmadmEabm  33mg39dLs
5 d9939bgdgddan. Imgmgl dbGog, 2005 Brmosb dmymmgdaemo
Lobgdy 83943L, Logom xsdda SoMeadat @EbmE abggb@oo-
505 dg3mEnbgdol DS s bagsmababsm 306533900950l d9d(30-
905, dgbodmgdgmos ©o31335m, HMI 53 MM Gog@mMb dmEnb
3@bgdmdL 3oMadnMa 3o3d0Mn: Lagssobobam dmmogngs asb-
LoDEgMgL doMEadnmn MbmyYMo 0bzgb@n(zngdolb dgdmeabgdals
AmEnmmdsl bodotmggmmadn. dogmad of 360d3b6gmmgabas o-
06036mb, Hm3 Lagswabobam dmmnBozob gofMEs cgmMoyms
abggg oMbgdmdl Lbgs 36n0d3bgmmgabo gogd@mMgda, Mmdmgdacs
356badMgMa396 LoNbzgLEBN(30M 3oMgdmMbL d03bo3zgmMdLL. Logs-
sbobom 3mmo@nzol God@mmgdo magal dbfng o6 dgwol do-
Gomo bsnbggb@nEom Bod@mMMdL dmmab(gobomagdol dadmgdo
5 Mgbymbgdn) ©d 3ng3Mc3bgds abzgb@omgdol 9.6. 0bLE OG-
30mMbomYM Bod@mMgdl. 0bzgb@&omgdol 0bbE 0@y zombamntia
BJHMMgdo 3o ogmEommoe 360d36gmmzgseba  dgbadmgdgmons
33mhAbgl 3306y o MgbyMbgdom sGemdMbzgymyamo J39y-
6gdabomgab. Im3gdygmoa 33emg30L 30dmmgbal dgdmbdgdabomgals
Ro@omgdnm 0d6s sbmgm 0b3zgb@mMms godmzombgs.

0bggb@mems gsdmzombgol dgmgagdo.mayoznsmyo dmbsyg-
3980b d93Lgd0l dobboo Ro@omgdym 0dbs ©zbmge abggbGmm-
o 3odmzombgs. gsdmambgs ho@omms 33mgzol dobbgdobomgals
L3gzoomMos  dgdMdaggdamo  ombzsmgdalb 3gdzgmdao(ab-
&gMz099d0 Ro@omms 2013 Bral 3om@Lo o 3Mardn)." badom-
@39mmb bEOGLE L gPMzbymo LadLabyMnEsb godmmbmgam
0g6s 3bbgoen @ sbmgm 0639LEMMMS Lns. 3o3mznmbggdo As@omws
30MEs306M0 0b@gMzonb dgommom, dmmasbmdada asdm jombyym
0dbs 25 0bzgb@meoa. dobgosga dgMhgzal dzohg Bmdabs,

1 2008 fiemsdgog Laobzgiogom sdgdml 33emgzs obogrgo 8399
b59g3b0geHm dB@Is8o: Giirsoy F, Kursun O. Investment Climate of Georgia, IBSU

Scientific Journal, 2 (1), 2008
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M9L3MEY6Egdal 3obybgdo dm(39dMmo 33mgz0L 3ommdgddo dg-
Ladmadgmos gob6303M(3Mo 3M3Mma300L ©IBsMARGE Bobomby(s,
50306 dm393nmo 25 abggbEmma bomdmsowagbgb waLbgomgl
0b39b&™MEYAL demenm Mo Bemals dobdomby.

3oobgamgdo dg3Lgdym 0gbs 3m33sbool ddsMmgzgmn dgbgxa-
6900 dogM, GmImgdoz boMImawagbobyb msgnsbma Lomsgm
3™M33560g930L LGMoGganMe 068 gMLYSL LogsMomggmmda 2009,
2010, 2011 begdobomgal. Mgbdmegb@gdol 3mad3sbagdal Lyd@m-
Ao oymazd dgdmgans: Im3babm@gdal Lggmm 13, bomdmgds
10, gbgeam Lgd@mta 2. zombsgadgdo dgoagboe ngbs 0dgogs-
o, MHmd MgbdmEgb@gdol bMsb dmdbomMaym Lonbggbdo-
30m g5693mb 360d3b6gmmmgaba sb3gd@ol Logswabobopm god@m-
960L Mmool 35dm339ms. Jombzstn dgoagdmes 10 domomawa
005 5 bYMYmo dgz0mbgzgdabogsb. (3ommggmm Mgbdmbrg@gd-
@b 3000b356M90L ogDogbs Fmbs gmagd@Hmbymo gm@daom,
(39390 MgL3mbogbBgdLb 3gbgz0g dofomae  ©LadMMgdymo
dg9a900L dobomgdowm.

30obgam0b 30Mz9mo bsBoemo dma(3o3008 0bgm@s(300b dg36g-
3oL 3930930 398 gamMagdol dobgogom: 3m33s60als Dm3ds, Lagdo-
3bmdol g3mbm3dogyto bgd@meo, gobbmMzogmgdymo 0bggbdo-
0oL dmEgmmds bodsMmggmmdn, d0bbgbolb LadsMommgdMaga
gmMds. gombgstol Igmeg Bobomda dm(3gdgmo agm gombggdo
03 doMomom LanbzgbBEom Bod@MMaddy, Mo Rzgnmgdmoag
35bLddM3Ma3L 0bzgLEB 030980l 3obbmM(309mgdal  sedsmmdals
535 o) 03 g§39yo6530. Imba339mo Bog@mMgdabs s 3ombggdal

Rodmbomgama @ogymdbs ¢339 gobgomsmgdmm Immgmgdl, a3
303mg3yb9dmmos ©abagmamol 33mg3000 mo@gM@nEodn. oo-
350 LogoEabobom dmmo@ngs ogmagom odbs 3g3wga 39J&™-
9050: bogosobobom aobs3zgomgdn, 33mMEnbs(300L bmE3gda
5 LogdEsbsbsm 5InbalBMamMgds. Asbatmgzgmo jombgzemgdals
dmEgmo ©953¢dbs §3mbmdo Mo msebsddmmarmmdobs s gsbzo-
®M7d0b MmEgobabaznol  Logosbobsm 3mmo@ogal dmwgmb

28



34060304350 MIMN&G00L 015693I%GH(MII 36 (12330

9360 0b39LE0(30980bscm30b.]

30obgamol dmmm boboemdn dm393mm 0gbs Ibmmme Lago-
3bOboEM 3MENE03oLmSb s 3o3dnMgdnmao bsgombgda. o3 dg3-
obgg3edn  gomgzamabbobgdaem odbs 30y s MgbyMbgdom
3 dDONb3gmymyamo 439460L 93mbmdnzol megabgdnmgdgdo.
0b& 930919600 dggas0 Jomgdmmn dmbsa3989d0 gosbamndgdyem
0gdbs LEIGOLEINM 3Bmamsds SPSS-0b 39d39mdom. jombge-
&0l dgmgad0 393mygbgdmm ngbs 33mg30L dofomsw dgzombgady
3obmbals gobozgdom: Mo bmbs o43L Logowababom 3memodozal
BdGMMSL, 0b39LB0Mgdal dgbobgd gosbygzg@omgdgdol docmg-
dabob bagsmomggemmdn ?

500 dofoms  Ldnbzgb@oiom  God@mEgdlh  dmEal  godm-
3oobmds 0bzgb@mMMgdds Lagowabobam dmmo@nzal god@m-
90L dosboggl dgmmbyg sanmo ds3Mmgzmbmdogyma LG sdoemy-
0o, dEM3al dodMab Hgammomgdol megobgdnmgdgdobs s
LoGMObLIMEGM bafggdab dg8wga. (0b. osaMsds 5). 53 gombo-
boogol godmygbgdame 0gbs dgxoLgdol smdaemasba dgoms Jmme-
oo Jgmdswo dobnggdoom. domgdgmo dgogagdol dobgogom be-
a0sbobom a565339mgd3s doomm Ladygsemm dgmbmboena 5.33
Jame, boogm bogosbobom 030b0bGMmaMmgdsl 0bzgb@mmMgdds
d0sboggb nxcm dsmama 360d36gmmds - badmsmm 7 Jmms. dm-
(3999 300bgedo o6 0gdbs Ratormmo 9.6 3mobogyo Loobggl-
&0E0M Bog@mMgda - dodMal dmds s MabyyMbgdal byemdabob-
30m3mds. gb ¢3965b3bgma Rotormm o0dbs dg3mga Jombzado.
dm(393mo gombgal 5333560 Labom L3S badyomagds Imag(ze
353dm 30;b3z0bol 3mMb(396@MaMgds dmagzgbnbs Lonbggb@oom go-
93mb 0bLEBGN NG Bod@MMYddY, gmamb LonbgzgbGoom 3m-
mo@ngob dmegmol dobgogom.

1 OECD: TAX Effects on Foreign Direct Investment” Recent Evidence and
Policy Analysis. #17, OECD 2007 pp 28-34
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35bM0b Mganmomgdolb mezabndn@mgdgda. 53 dgdmbggzeda goboor-
39mabbobgdgmos ab, Gm3 3sbgmbgdal as(3980bslb 0b39LEMEMgd0
0035m0bb0bgdgb Logstimggmmdn dsc dogh 1339 ©I3MM39dem
333m30mgdal. 3 ©3065L36gm0m Jgbadmagdgmas sobLBsL ob,
M3 0b3zgb@mEMgdo YBMm o 360d369mmdal 860ggdgb Lagaws-
bobom 8@I0baLEMMgol  RBOJEMMdL, 30Mg MPa30sNGS©
o@bgdmm bagoabobam aobs339mgdl. gb dgogan aoc33g4m-
Bomom gmabbdgds gmamb LsnbgzgbBoom dmeo@ogol dmwogeb,
3ol dobggomaz banbggb@oom asmgdmlb dggebgdobsl we-
o 3g@0 360d36gmmds Rzgmmgdmog Bngboggds 3Mad@niadn om-
Lgde Lagswababapm Maammoamgdsl, gomg 39bmbdgdemmdom
335bbadmgEMm bagsababom gsbs3z3gmgdl.

30



33M6M3N3I60 MIMGO0L 0196993%6M3I 3G (M6<RIFIS0
3bGomo 1. dofomaswo Ldabggb@aom gog@megdo Lagstimggmmaa:
3¢bgdMongo s 0bbGoGu30mMo gogd@memgda

82969865030 @5 0bUAHOBIZOLIBO B3IHB980 bsdegsamer geyams
0916906030 MYLMOLGdO 1,67
35BGOL BMAs 3,33
39M3M55300 3EGIIMGMDS 2,67
053000930603039960 LEGIBOWOHMDS 4,67
L50@olObIEM 3M0E03d 3,00

03obamgal, Mm3 33930l GoMamaddo dmabosmoygm  3emobo -
0 LanbggbEogom s 0bLENGMENMO  BJGMEgdal dgmamgds
30ob356Mdo 30dmymggaema 3ombzol babom oym dm393ymo bogowe-
bobam dmmE@ogobs s jmaboggmo Lanbzgb@oiom Bog@mMgdals
Jdgafgds. asdmynobyymon abzgb@mmMgdol MdMmogmgbmdad yggmady
360336gemm356 Rod@ Mo dobMol Bmds esbabgms(sd dgdmbggge-
do dgaz0dmos g0dbggmma g.b. 3939090 dodG0L” 91394& g,
53 059565105 YEGMNS gMET5z5m0 g3mbmdogal 3gmbg J399bgdo-
bamgal). gedmgombgal dgmgagdal dobgogom bl DmM3sd s 3o 3-
m93mbmBogmds bBsdorEmmEsd doncm 3.33 s 3.00 badgsemm
Jamgdo. Logowababam 3meo@ngsed, dm3gdnm Rsdmbomgamda s-
03935 89badg sanemo & dofomaw LdbzgbB M Gogd@mEL dmEnb.
9609600 0b39LEMEOL SBMNMm, Logsababam dmmn@n3s 360l wa-
358950000 gog@mMn abgon dofnmswn gog@&mEgdals sbgdmdal dgd-
ob393530 BrgmMgdo(3es: d5DMNL doboboomgdmado s o 3Mmg3mb-
303960 Lgedoenm@mds. doegdamon dgganl dabgogom dgagndmos
053503360m, H™3 Logsabiabam dmmo@ngs BoMdmapaqbl begfme
B3JEMML dofnmown bonbzgb@nzom Bod@mmgdol dndstron.

300b35bg 077 M8gba 360d36gemmz60s Lagowababam dmeno-
039, Bmamt(z 3063bsdMzMgmo Rog@mMn bajdeMmggmmdn nbgqgl-
G0f9dabol, aodmznombmm Mgbdmbwgb®gdawsb  waMmagemgbmdsd
13Lbs, HMT  Logsabobam dmmo@ngs 5ngdgds, Hmamz bbgs
BJEMM93Mb ghmsw dmJdgen sds@gdncmn Bog@mMo. badstmgy-
mdo 303@0bamg bagssababsm Mgum™dsd, Mmdmoag cmsgal dbGog
BOOME 35dJos LogMmadmmabm dmblbgbgdgdls ©s 33mg390do,

31



33(6M30dd Ne9-10, 2013

93995650 0b3gLBMEYEL Mmgardo g dbs Bmaswo ndogko, HmamE(3
D(EbOgY 0bzgbBmEmsmgal dbamesdggmn 439460l ndagoa. oxd(se
365J&0 30 MgemmboEsb 35dmdwnbstg asdmombemads nbggLb@m-
619035, LagdoMmggmmdo domgdmmo as3m(30rmgdnwsb asdmdwnbes-

9 9BO™ oo 360d369mmmds b 3Mcmfgdal MRmgdolb @o(3nmmdal
305bogql. oz dggbgds dmase mgmEogm bgogsb, asdmzombzals
Jd90093900b Babgozom, dmaswaw 0635LEGMMgdabamgal bogsmabobe-

M 3mqm@)ndob %od@)mﬁ)a&o 0‘30332’)36 oanQ)b 6‘3636@030 63[)‘36-
Lgdab, doBEL BmBab, ggmamegonmo dgdstgmdolb s 3s3Mmg3-
mbmdn 3o Lgsdommmdab dgdwga.

SUMMARY
Giorgi Kuparadze
Tax Policy
and Foreign Direct Investments in Georgia

In this research is examined the role and influence of tax policy on foreign
direct investments on the example of Georgia. Research period covers 2003-
2012 years.

Countries in transition processes from 1990s lacked new investment re-
sources as their traditional mode of production was uncompetitive in terms
of market economy. All this processes created specific competition among
governments offering generous tax and other kinds of incentives to interna-
tional investors for investing in their area. In academic sphere had aroused a
considerable debate whether these tax incentives are effective for attracting
the foreign direct investments comparing with other investment factors. Still
this debate is relatively new for transition economy countries.

In the research is panelized the relation between the tax policy and FDI
inflow in Georgia. From 2005 radical reforms had taken place in tax adminis-
tration sphere. In Georgia from these years we have unprecedented growth in
foreign direct investments. Tax policies are obviously capable of affecting the
volume and location of FDI, since all other considerations equal, higher tax
rates reduce after-tax returns. All other considerations are seldom equal. In
this research I tried to answer the questions: what effects does the tax policy
have on inflows of FDI in Georgia? What is the role of tax policy when tak-
ing decision to invest in Georgia?. The main thesis suggested here is that tax
policy factors acts as a marginal factor in decision making to invest in Geor-
gia, it effects through indirect channels on investors, creates overall image of
the country as tax friendlier country.
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Jdgbowatnbmdal Layzgmgbm 3o0sbBL s ymggmngg 3ol boggyd-
39 bg(3 0dgbl Logmbgmb. 83 3Gm(39Ld0 sEsdnsba gMmazsmmzgaba
Rgds — 3o gMnommn Bobgmmmdgdol dgdgbobsls dodLbodsmMac
Lomagdmnaba dmddnoagdb.

XIX=XX Lo 3916998006 ogxbabg 00600086 @s0bym 63nbws g3m-
bm30gob LEgEMEEb dMb3smgdal MgmEnal gobgme: a9Mm3sbgemo
93mbm3nbGobs s Lmommmanl gsfem domgbab (1818-1883)
Labagmbeam g39@0ndnD3abl ngsd, 53960 3gmn §3mbm3abol Gmem-
LEY0b 393mgbal 3L ogmmo (LoRzgbgdgemn) Lombemals dmb-
30980l 0gmM03, 39635690 93mbmBab@nlb 39Mbge bmddsmEab
(1863—1941) LodmMAbIsgdemm (393530 BYBNDgdab 3mMb(39%3(3093,
396356gm0 §3mbm3abGobs @s bmommmaoolb gfm-gGomn 35ds3-
m33560b dagdb ggdg@mab (1864—1920) LgeG MLy KanBgdol 3mb-
(398303 ©d LB39d3s, sbg 09 abg, Lbgoabbgs 3mbo(s0nseb godma-
0bsmg, bdmdbdaMgdemm mgmManbs s 3@ 0ol (BoM 39&nbanl)

1 1978 Bemob bmdgmosb@o g3mbmangsdn. 353mngzmns 35bamdy g3ndg-
30bs s mMa360ds 30930l J(3930.

2 CaumoH I'epOept A. PanuoHa/ILHOCTD KAK IIPOLECC U IPOAYKT MbIILIeHHs//
Thesis, M., 1993, Ne3.
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boggydgmgdo 3g4dbe.
306 39@0banl 3m3I3madbol (Marketing mix) gm@3smodsazool

JdgoMgdom senafgdam dodsMmommgds omgmgds 5dgfn3gemo
3Omxgbm@ab g. 3s3s@mGab dogh gobyyeo Law3mbolb 60-56 Bemgdda
359md399469dmma 3GmBgdn,' GMImgddaz dnMzgmow dgdmmage-
Bgdmmos 3o 39@nbammo nbb@Mmdgb@gda, 9.6. “4P” (3mm @0,
300, sgomo s bB0dMmomgds).? 53 EMHMNESE GqmMmdnba “4P”, oo

oG m 3emabogm®o oM 39@0b30b 3mb(39x3(300L YBmsegmgl sMbow
07(39, 95390 FIMNME 3530 (39S s 36 39ENbaolb Inwdng nd-
3965803507 Rsdmysmnds.

306 39@0banmo 3mI3madbn, Gmamg mobsdgommagg o0 398)-
0bgol ©8msgmgbn 3mb3993(309, 3MbEMMMOMgdown, God@0gMo
30398 0bgmma Ladgomagdgdal ghommdmomdss, Hmdgembsy jma-
30605 30DbmMdM0g dobafmdy LabyyMazgmo Mgogogdobsmgol ny-
9698b. 030 3ofM3als BngM dabo 3OmEdE oL dmmbmgbsdg dgbademm
bgaszmgbol bemmo 3m3mgd@ns.*

9. 3535ME0b 3mb(39%3(3098 Magz0b0 LodoMGngol, sSznmoE a5d-
™Yygbgdomdab, smgdabs s ©adobbmgmgdal godm, Loymazgmmsm
gaeomgds dondytm. 530&m3d 35(36096-3om3g@mmmagdn P-ob

omEgbmdal  3o0000g8sL (mglb L3gnsmn® oG gGsGMMada
3363985 “6P”, “7P”, “9P” 05 5.3)° 537069800 (30000mm396.° 1339,

1 McCarthy E. J. Basic Marketing: A Managerial Approach. — Homewood,
IL: Richard D. Irwin, 1960.-770 p.

2 Product, Price, Place, Promotion.

3 mso. Imperativus. 570633000, 33gamconmmo dmambmgbs, 36dsbgds.

4 3633LEMHEMban 3., MG @. 356398 0bz0b Lagydzmagda. Jotory-
mo 03633360, 3., 2005, 33.70.

5 333, “4P”-b 935898 bamba (People), 3magds (Profit), Igezmegs (Packeg-
ing), 3Gm(39Lgd0 (Process), godogn 35693m (Physical evidence), yoozgdo (Pur-
chases), 35mmgdn (Points), 3s6bomcgda (Partners), bsRydMgda (Prizes), badmgs-
©mMg35bm36 YMongFHnmds (Jublic relations), bsbmasmgdMagam LabsfMggdemm
Lsg3dns6mds (Pro-bono), 3Mngomgangda (Privileges), 3gAbmbagnzszns (Person-
alization), 3mbs56aemgmds (Participation), baRgs@g (3GH9bGm) s 5.8.

6 Booms, B.H. Marketing strategies and organization structures for service
firms/ B.H. Booms, M.J. Bitner// Marketing of Services, American Marketing As-
sociation.- Chicago, IL: Donnelly, J.H. and George, W.R. (Eds), 1981.-pp. 47-51.
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dmogorm dgdmbzggadn, dobo sbgma LadMsgmy sMLgMoMDMms®
50073909 5 EaNbadMmgdmam dnoRbggs. 3og., 53 dmegemdn (39639
BoJ@mMMo “dggmgol” Ratimgs 30Do63gbmbamosw o6 doggahibos,

50856 030 Logmbmal gobyymegmao baborns. 86 3093, “dmaqds”
oMo 36398 0bggmo Logdosbmdals nbb@MNdgb@ns, sMsdgw dobo

badmemm dggans. 96 30a3, “Lodmasmgdalmsb MEmogMmmds”

bogmbob “Bab Bobggnl” 3gdsagbgemo baboemns s 5.3. s 5.3.

53960390 oM 3g@memanl gogad 3m@egMabl sbHom, Imdb-
dogdemal 3930L aoboggdom gobsmgamalbobgdgmos 356 398)-
0bgmao LGndnmgdabs s dMBLIsMdmOlL Ladsbyybm Mgsdsns.
(36mdagmo 39360960 800Rbggl, 4P-0ls 361 39@0bammo LENdymgdo
0mbg396 3m3b3smgdmol ,d03 ymdn® o goMyzgmm bLadsbybm
959(3090b 0639346."

3oL ndnmomMagdgemo Rog@mMMgdo 3ot 39806330 dma(3o3L mzom
LogmbBgmb, 3ol gabl, dobamdy bob babgzobs s aogM(3gmgdsb.
bbgs LEGNINmgdL dnggmomgbgds g3mbmangmda, LadgzbogMm-@g-
46039960, 3mmo@ 039600 5 3G Mmoo bobosmol god@megdo.

Ladmenmm dmdbdatgdmal dmmgmomgdals 3Mm3gbo Medgbndy
99350 bmM(309mEgds. d0Mggm 9893bg brgds 335 myy 08 bagjmb-
ol LagoMmgdol dg(36mds. o3 3Mm39Ldn ImIbIsmgdgemo dga(s-
bmdlb 03 3OmMdmgdabs o 3mBLabyMgdol LogoMmgdol, HGmdmals
53309mgzgomadsiz dgbadmgdgmo 0469dm©s  3Mm@ed@nbs o
dm3babamgdal 39339mdaon.

dmadbdamgdgemn dgndmgds nymb (30m39mmo 30mmgbgds, mygsbo
o6 Lomgobm dgu@bgmds. dmabdatmgdmals babosmolb dabgwmgoo
Logmbgmo(s asbbbgeggdmmos: gMmoxgfomn s babgmdmoga dmb-
3oM9d0b; ymzggmEmondo, 3gMomEamn s ndgosmn dmbdamgdal.
dmobmgbol dggobgdal (3obmdgalb) Logmdgmow do 39@nbadn
goomE a53dmaygbgds ,drgMnmo bafMggdmosbmdal®, gmobdon-
@60 Imobmgzbobs o Mb6s8gMM39 dn3g30mE0D3nb? 8gommgdo.

1 3@3LEMAMban 3., 3MGmgFn @. 356 3980banb boggmdzmada. JoGmyma
03633560. 3., 2005. 33.176.

2 0ba . behavior g(3939, ng03g J(393°033(36096gds.
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dmdbdomgdgmos 4(3930L Im@gmgdol aMegmabmds, HmImagda(s
3mB035(3006 MgmMonlb RoRmgddn gomamgds, dodgznmmnddol
0gm05d0 ©5391d539099m 0beoz0@0b J(3930L Imogeml gg3mdbgds.

dmegemomgdal 3Gm(39L0L d93mgan g@o30s Ldgmbmal dgbobgd
0bgym@3s(300b dmdogds s dgammzggds. sdabomzal 0bgmMadszonl
Lbgowsbbgs sMbo asdmaygbgds: 3gMbmbamyma (mygsbo, dgamdmg-
60), 3m3gHEoPmo (Hggmeds, 3odyoraagdo, 3987mse), bogodm
(85L3g0d) s gd3nMonmo (35dm(3omads, dgdmbdgds-asdm(3ws).
0bgym@35(3006 Logmdggmdy ImB3sMgdgemo bbbl smEgMbs-
&03900b dgxobgdsl s sMRggL gfm-gHo b6 gbob.

badmenmm  dm3bdogdemol 439306 dmegmomgdal 3603~
369mm3a60 98305 yogzal dgbobgd aswsbyzg@omgdals domgds.
50d9L yogs ymazgmmgzol 3m33Mm3nbos, dmbammmbgmao Mol gos.

©3bOLOYYM, dM3bIsMgomal J3930L dmEgmomgdals Lodmenmm
99305 3MRgmmo bagmbmolb dgdgbol LobEmEMgdn dmdb3scgdmals
3000895356790, oEgdomn  Jgxabgds  ddmogMgdl  dm(39dmema
Logmbmnbawdn 3mabdatgdmnl ©sdm3ngdnmgdsl, omymaynmo,
3ofngdom, — sbybBgdlb dobsdn nb@gmgbl. domzg@mmmaol Loddgs
dgobbagmmlb dgnzggmal Jigze mnommgnm 9@e3dg ©s ol ggod-
GMMgd0, Hmdmgda(s 83 9&o3gddg obgbgb gogmgbsb.

5dg3oMoe, dmabdatmgdmoal  d3g30b  ImEgmomgdol  Logd-
39mdy 306 39@0banl L3gznamab@L dgdemns nzmEgL MHmIgem
dmmbmgbgdl 533symayznmgdl gbs ¢y ol Lagmbgmo, Lonsb nmgdl
0bggm®As(300L dmMBbIoMgdgmo, Mmam® sgbdstmml dmadbdsmgd-
9l Logmbemols 3gdgbsdn s Mmam® sgabgdl ngn w339 dgdgbocm
bogmbgemb.!

300398 0ba-30JLob dgdmmsgsbgdama Immgmn nmgamnbbabgdl
35d@™MMg00l FoMorm L3gg@Mbs s Mormm gbogmmmaon® dgdo-
60b3gdL, dogmad, 03sgMmMma, batzgdgdas aoshbos, Mm3gmos
dmM0b dmegmgbos:

3063gma, 30574803530 Lam(zMo Mogyeos yzgms 03 0bgmds-

1 3MBmco g. 336 3980ba0b baggydzmada. JoMmymo msgdsba. md.,
2005. a3. 194-215.
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(300b dgammggds, HmIgmocs o¢(30mgdgmos 3mMbiMg@me Logmb-
9y s 3Mb3MgE e dabatdg dmdbdomgdmol 4(3930L dmegemals

sbgFobomgals;

dgmg, YBOM OHomos 0bxm®mdsz00lb ©s3mdsggds s dmab-
3oM95mob 4(3930L megmol mmanggmo Lggdal sggds, Mowasb
360d@ngmmom dgmdmgdgmons asbbabmatm o Gm3gmds gog-
GMMIS> MHmgm@o 3o3mgbs dmabnbs s Mmama nym dmdbdsmgd-
ol badabgbm Mgods0s;

dgbsdg, Im(393mmo dmegmal LyMombdrm bamggbew doggsh-
b0os 3m3b3oMgdmobs s dnbo J3930L 3gdobogmGn asaqds. gMon ©s
0039 b&dYma ygmzgmmzgol gHmazsMmMzb Mgad(30sb o6 abggsL.
530l 30Dgbos oMs IMIbIatgdemals (36mdagmMadadn s@bgdmmo ,d030
gm00b* god@moa, s6s3gw 03000 nbmognwol gLodognmo dmbgds.

»4P7-b 30639833006 M3Mbgb@gdn donkbg396, GM3 g3mbm3n 30-
Logob gobbbgoggdom, 3oM 39@0bgn gRMm dgG o bogdmbemals 5o do-
& 9M0omMo bs3ogdals, ssdgm dmabdsmgdgmms g(3930L Mm3Gna-
S Jomzgsdy Nbws nymb mE0gb@nmgdmmo, Momasb badmenmm
dmadbdamgdgmn dn0bbgbolb 3o 39@&nbaema 3mb3g300l domsegatn
dofmgoo.

356 3980banl 3m33emgdbolb 3mb(3gB (300l dM3ymemmded, csb-
Omb, dnbo Mo3gbndg dmeagzn (309 (gemgd@®mmbymoa 3m3gM(30s,
“db3567" 3o 39@0ban s 3.9.) go3mabgns, GmMImgdo(z 93mbmM3n 3ol
Lbgoabbgs eMadn sg@nmma asdmaygbgds.

0MbgdmdL 3093 gfmo 360d3bgmmagaba bsznmbo. smdmAby,
Gmd “4P”7-b 3mb(3gx3(300 960l godyozgmol ©s oMs dynwzggmal
@35m0 dbabyyema dabamoa. dynzgmol dogM s gdmma doDdMnb
1390 Rodmyamndgds dgbadmgdgmos “4C7-b abdamgdoo. !

239M039mo  3OHMBgLbmMgdo, asta 3GILEEMbao s Boemnd
3M@mgma bLEYros badsMommosbsw dnnhbgz9b, G™A, Mm(3s Bo-
39&mMmmMa g0 36MmEY)G0b 3oyn3odg BObs396, 3mabdsmgdmagda
3005Mg59)mo BobgMmmdgdals b Mog056m0 3MMdmgdal googmaol

1 3@3LEMAMban 3., 3MGmgFn @. 356 39806a0b boggmdzmada. JoGmyma
03633560. 3., 2005, 33.71.
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(3000mmd 6. 350 IbmEmeE Lagdmbmol gobo o6 s0b@gmMgbgdm. abo-
bo 3m@M 0L domgdol, asdmygbgdobs s 356350330l doremnsbo
botg 9000 0bBgMgbrgdosb. 3mdbdsmgdmobamgals o (30magdgmos,
M3 3GMEE0 3MIBMOE M 30mmdgddo nymb bgmdnbebgoman.
obobmmm, doo m@IbGogn 3M3Nbogogns LoMogdom. domMzg-
BMemagdds, 30639 Mogdo 39Ma50 16s 30bnbommb “4C”, Moms
399893 3ol BMbdg Bsdmaoyarmadmb “4P™.

“4C7-b 3mb398(300L  93@MENS  3MEMddool bngg@Lodg@nb
(233) 3Mmygbmen M. mg&aMmdmMba,> GmMIgemdsi “4P”-b Bmwo-
B0(306900m, “bgm3mobin 3mMa 3oMangdal” Lobgmbmmgdao (36m-
dogmo “4C7 a0bbbgog98mmo Imegmo d9486s.3 8o63980ba0lb 3mb-
39BE00L Sbama 3sMmsemnadal gqbgbobo 03 3gHomedn 9@ 0nMawm
a3b630maMgd5m0 d03930mE0D30b mgmGonl boggdggmbg gobbmem-

(309emco.*

3bGaemo 1. 4P-b 05 4C Imegmgdab dgesmgds

306 39@0gmo 3md3mygdLob LodmAbIsMgdmm (39300
9mg3gb@gdo (4P) BoJGmHgdoe (4C)

3mdbdomgdemal bagnMmgdgdo o

Lygomydo (Customer needs and wants)

3m3bdomgdmal obsbomggdo
(Cost to the customer)

3med@o (Product)

xobo (Proce)

segoo (Place) bgmboyMgmmds (Convenience)
606 b56g3o (Promotion) 3396035300 (Communication)
1 od3g, 33.71-72.

2 Lauterborn, R.F. New marketing Litany:4Ps Passe;4Cs Take Over//Adver-
tising Age, 1990. October. p.26.

3 3m3dbIaMgdemabl LagnMmmydgdo s byMgarmgda (Customer needs and wants);
dmIb3sMgdmab sbsbamyggda (Cost to the customer); byembasyFHgemmds (Conveni-
ence); 3m39603s(305 (Communication).

4 Watson, J.B. Psychology As the Behaviorist Views It/ John B. Watson//
Psychological Review, 1963. p. 158-177.
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3@bgdomag, 4C-b Immgmn o3l 3oMbabmdl batds@gdal dab-
ombgzem o) MmamE doMmmb 4P-b (33mmoagda. gb 3o bodbogl, Hma

0g0 3aboggmn 356 39806gmo 3m33mgdbob bgbsdgbos s dab-
256 053M9) 30093 oM YOMMads 56 goohRbos.

sbammanmmn Lodogns 3g03Rbggs 4A dmegmol dgdmbggze-
3o(s.' @ abggz Lamdatns 03 MMNgbENMgddg, MmMBgma(z 38356053
16> @an(335L GFonzamoa 8o 39@8063-80JLob go3mygbgdabab.?

0MbgdmdL 30093 gfma 3mb3g309, 9.6. o398 0baol 3mds-
b0 3megmo, sbyy 4E.° Momnzonm 35639@0bamm dmogmosb
dgatgdom dobo Dgbadgbo baboosma gobbsgmmmgdom dgbedhbygs-
05 35306, B30 3GmMmENJ@0b Ladodm God@mMgda (Fobo, bacnbbn)
3ol 3memEobl dggbedadgds s ©ads@gdnmn dmmbmgbgdol Boy-
96905(3 3gbadmgdgmos. oy gb dmobmgbgdo o6 LEYmEgds, dm-
(3990 dmEgmo 56 a5dmnygbgds s s4y(30mgdgemns 3mabogymo
356739806a 0 3m83mgbobodn ©sdMbgds.*

F3960 5BM0m, 53 L 3ombdn g@ow LoyyMomgdm dgbgommgdy-
b0 5730 8396039 87 (360969dL: M. demg 3mgemb, 3. d0bnsmebs s %.
96%9eb. 0b0bo 3006396, HM3 yogal dgbobgd aswsbyszg@omagdals
Bomgdodg dmddgon od@mtgdos:®

1. 05068 g6gLgdab bamabba. Im3bIstrgdmabscmazals Mo g™
360d369mmgobos 3m(3gdmo Lagmbgmoa, oo dgGow Im@Gogatg-
Sm0s 3ol dgbadgba s Rsmmymons gomsbyszg@omadal dnmagdals
36m(39Ld0;

1 Acceptability — 3m3b3s9dmolb 3mabmgbgdmsb dgbsdsdabmds; Afford-
ability — 3GmeEwd@ob Logsbm bygmdabsbgomdmds; Availability — 3syn3zsdn
36mEy§ob >6Abgdmds; Awareness — 3Emeyd@ob dgbsbgd Im3bIsmgdemals
338 ymdabgdo.

2 IInnuenxo M. A. Kommiexke mapkernHra//CpoGoaHasi 3HIUKJIONEAUS
mapkerunra. 2010. http://marketopedia.ru/6-kompleks-marketinga.html.

3 Ethics — gongs; Esthetics — gbong@n 3s; Emotions — g3m(30; Eternities — g o-
3990o.

4 IInnunenxo M. A. Kommiexkc mapkernHra//CpoGoaHasi 3HIUKJIONEAUS
mapkeruHra. 2010. http://marketopedia.ru/6-kompleks-marketinga.html.

5 Bbmkysaa P., Munnapg I1., upxen Ix. [loBenenune norpedureneii, CIIO.:
IIurep, 2010.
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2. 5boMRg3 3360368 g3L ImEab Lbgamds. Moz 3g@ns sbgon bb-
30mds, 0o NROM Foaemns 3HmMdmgdolb gosebyszg@nl smmdsmmds,
5 3oModom;

3. Amab g3g@mMa. o 3m3bdsMgdgmo H™OL gBai0EL
35603000 3EMEmgdol M3gFo@ Mmoo goebyzg@nl semdscmmds
"J]CB@M QO@OO.

sdg30M00, 35M3980630L LobLEGdsdn dmBBIsMmgdmoal  J3930L
33a30L d0bsbos 03 Bob@ndymomgdgmo gog@mmgdol dmgmo
3M33mgqdbol  gobLodmgMs, GMomsz ImIbIsmgdgmo  Logmbemal
06hg30L0L bgm3dmgebgmmdL. sbgmn god@mmMada dgndmgds nymb
93Mbm3ngMo,  Lmosmyo, FPmENOYmO, Mgmoganmdo  ©d
gbogdmmmgonmo baboscmab: dgd3mbagmgdo, gobgda, 0b@gcgLbgda,
©93maMox0s, GMo©0(30900, 3m@0g5(305 s 5.9.

Ladm3b3sMgdmm J3930L LEMMOSE aobbbgsgzgdnm 3mbgx-
(300L 00035m0bb0bydL 9.6. d03gz0mEabGmma g3mbmadngs o6 d(3930L
93mMbm3n3s.

8mzgdgero dgbgrgegdob orgmmmaagmo baggdgmgda 3g-
4364L 889603985 BLogmemmaqdds gbagem 35693563s' s 33mb
©396L30d. oo gdL3gMN3gb@gdom 3B Zo(39L, M3 d>sdnSb-
90L sbsbosmgdm bgmgmabogn&o g3mbmdnzol dgbgomgdgdawsb

350563935 5 bJoMsom SdLMEMEMMo© 0Ms(30mbomn®a? J3939.>
43930000 93mbm3n 30l Romhmgddn as3myqbgdmmo dgommgdo

(baggmg 33em930L Bggasm 3mbs(3g3ms sbsmnDals §3mbmdg@Hemo
3900m©d0sb 640 s IBM3MEN0 MdMEMSGMM0gddn
bbgowabbgs §3mbmadngyma 3mb3gx(30900L 94L39M0dg6@GMmn §g-
LENMgdgdom) o6 gobbbgegwgds g3mbmdogmmn 3g3609Mgdals Lbgs
LygMmadn sMbgdmo dgmmegdnbogsb. md(3s, IMsgemas g4b3gm-
039b@aerds 33mg3e8 @ Bocgdaerds d9rgagdds, GMHoozonero
93MbmMBngmMo mgmEnowsb domgdamo sbzzbgdol LgHombmma
3M69480Mgds gsdmabgns.

1 2002 Bemnob 6mdgemnsb@o g3mbmanzsda.

2 336mbBm3ngMgdsl dmgmgdamn, ambgdabsmgalb doyb3zomIgmo,
mmgogob (36989800, sbLbgema.

3 Kahneman D., Tversky A. Prospect Theory: An Analysis of Decision
under Risk // Econometrica. 1979. Vol. 47. Ne 2. P. 263-292.
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049 5MY (35390 93MmbmBob@gdals doemalbdggs modmmao@m-
Gome 306mdgdd0 Mgom@o 93mbm3dngmMa dmgmgbgdol sbagnm-
3980b bgemabems 394365 (badadEmm as(33mob bbgsmsbbgs Labggdo,

3L YMEBamn 0bgMMId(300L8 S CBLE OGN0 gdernn-
™ol 306md96dn nbnznwgdol J(3930L LEMSEIa09d0 ©S gsbLb-

39390990 3mEgmgdn) s 3omo sbagmnbda s Jdmemn aym dbmeme,
Gmgme(z banb@ggbm (gobammada) bazgmo, dmeam scbegme-

do LoEo(300 3339095 Bgn(339ems. 93MbmM3nzolb byggmmadn adm-
Go@mmonmo 94b3gMndg6@gd0 53gfnzgmads 3g(3b0gMds 3gMbmb
L30@3s' (539) obgMgs.?

dbgggmmdsados dobamgdo abog, Gm3 g3mbm3dngytn 3g(s-
boggdab 3emabogmbagdo (s. bdama, 3. 3963960, g. d93-d3396 30, >.
35633emn, %.3. 3906%0 s Lb3.) 500530560L (393990 BLoJmEmmgon®
334 gdL 30dmMhg e ynMomadsl 9mdmdebagb. dso dMmadgd-
do 33930 3Msgammo ImbadMgds ndol dgbabgd, Hm3 Mabgobs
5 336mbadM3Mgmmdal 306mdgddn, 01 Mmam® 0g393096 So-
3056980 Bmam3 dsDMab Fmbsbomggdo @s s535b5d96 domagg g3m-
bm3dnn& 4dggdsb.

13060739 gLo®, Nbws 5¢0bndbmb 39Mdg@mE baadmbab , Dezfiv-
o baMagdm0sbmdab® 3mb(3x s o Fobmsb ©s3d3d0Mgdmema
0603000l BLodmmmann®o 3o@gammns ,dmmbmzbgdaol ©mbs®,
Gm3geo(g Ladg(3b0gMm dMB35d0 dgdmn@obs 3gMdsbymo Bomdm-
dmdab 53960 39m3ds GLogmmmads 3nME mggznbds (1890-1947).

o3 39(36096-93mbm3ab@gdal dgbgmmgdgdo  mebsdgommag
(3930000 93mMbm30 3oL boggmdggemos.

doMomon M0, Mmdgmbss J3g300m0 g3mbmdongals mabmggdo
0(35396, 035300, M3 50530569800 (39356 bOLNSMgEL 0S(30MbBs-

1 2002 Bemobl 6mdgemnsb@n g3mbmdn 3sdn madmms@mGanman gdb3gMn-
3368 380b, Gmami(s 9330Magma g3mbm3dngnMa 365madab 0bbEM13g6&ab
339360bsngal, a3bbsgnmmgdam sem@gMbsgonmo badsbdEmm 3575603530l
dgLbsgmabab.

2 Smith V.L. Papers on Experimental Economics Cambridge University
Press 1991, Smith V.L. Bargaining and Market Behavior, Cambridge University
Press 2000.
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mds. 3500 @o5a06gL, H™M3 0Md(30MbamNM0 J(3935 v JombyHa.
35350 50530560 0MS(30MbIIMES® 03935 @S JNd35MNS Jomn
abgmo 3930 968 dgdmbzgzomn s MabHMS, Sofndom, 4o 3394
dmEgmgdlb 9439809056905, LabEgdnmo s BobsbBamasbbmabey-
0d. 533356 doamdsl sg@nmmee 0;303L 393000 93mbmdozal
53960390 3OHMPgbmEo ©gb sEagema.’

©5b336s:

Jmabogymo  doMzg@nbayemn  3m33emagdLob  (33emogd0
3m33mggbmns, 564 dgbadmgdgmons doma (3o 3gm dgdaagbgem
3M33mMbgb@qdow bsbggmgds.

* 3mabogn@o 356 398063-30gbo dgndmads 3mb3Mg@Mmn -
a0b 0530b989Mg8980L gomgamolbobgdom gosdndagoagl.

* @Mooz09yemo (hgg390dg 3Yatgdamn) g3mbmdogs 3ookbgsL,
M3 50530560 LEdsBOHM YHMNgMNMEgddn doMomsEaw Ma(30m-
bognmns. gb 60dbagl, Hm3 ol Gemdl (ymggm dgdmbgggedo mbws
BmdEgb) bLogdnsb nbxmMMmds30oL s dob Logmdggmbg dgndmos
B0babbotm gonmgammb @s dgogabmb 3ol bobsdg dpgstn s6hggzsbals

d9g9a900.

* dndbdomgdmab J3930L oM 39@nbayema oam3dnl Logyydszg-
o sbg dgadmgds Rsdmysmndegl: 3mdbdsmgdmal dmmbmgbaemg-

3900 gobobamagds Hmam3 mobmagmmoaro ©s 56 badmgsmgdals
36 85bM0b g mOINacgdmemo. 530@m3 BoMmdgdo (300mmmdgb
»©30g0fmMb* ImB3oMgdmgdo s 530bomgzal bemogabmdgb 3mb M-
9689006 dgmaemgdom 13909L Lagmbgmbs s dm3Labymgdsb.
53000 LEMAbFogdemm J(3930L GFsEosoymo oM 39 0baymon 33-
935 Sbrmbss 93mbmdogMo 5sdnsbals Mo(3omboemn® 3mb(3993-
(300L025b.

* MdE03099m0 93mbmadn Mo cgmmool dmdbMggdo 3o@gam-
oMo 9 goobbdgdosh 393000 93mbmdogol 3mb@mmadgob.
065(30MbdMYMMAS 505305600 5DMM365d0bs s J(3939d0 MEMBowss
Rod oMo, s o3 dmagatne, sbgmo Jzgze sfs dgdmbggznmn s

1. Ariely, Dan (2008), Predictablylrrational: TheHiddenForcesThatShape-
OurDecisions, en:HarperCollins. 304 pp.
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M0bEOMS, 563700 b gdome Lol gdnMo s Babsbbamasbdgmgdawns.

0bngznn IM3ngsm (30mmdL g594(39L Mo30mMbamy® 356mbgdl,
099bs(3 0bgo Lo@o(309830, M35, Mo gmb, 530l om0 gdmmds

36 3MLgoMAL. J(3930m0 93mMbm3dngs g mMntgdl, MmA 5sdnsb-
90L 8bLosMgdo 0MS(30MbaENMn J(3935 s gb Boma 3sommenmaos 3o
5615, 30M0gom, bm@dss.'

J393000 g3mbm3ogmco cmgmEool 3madbmggdol 3nbsbos ab-
g0 3baemn mgmommo 3mbEOY30900L bab 653mBg3s s ILEd-
Mongds, HmIgeo(y 3603369mm3zbaw LEMmymel 5sdnsbal J3g30b
BM300(30¢9em0 Mg gdobs s 3Mmb(39%3(30900L bababbamasbdsmg-
&0b dgbadmgdemmdgdl.

* doyybgago 030bs, HmMA dm3bIstgdmab J3930L o3 Imgemgdl
3BLb@Mogd@mm babosomn 343b, aobbmasmgdmma gm@dnm abobo
03 30M5dg@Mgol sboboglb, Mmdgmaz g3mbmdogy® YHmagMom-
39330 “500030560L BoJGMEL” goohbns. domn (3mEbs Ladysmagdsl
0dmgzs oMo doMBM dg3085bmo 3sdnsbals Mmoo g3mbmdonzsda,
303390 hodmgagsmndmo dgesmgdom m3@0dsmafn g3mbmaogneo
3Mm0@B03d @ 3oxoma dedsmmdom 3mbiMg@mmo g3mbmdo Mo
35006y3980mgdol  3mbammebgmo  dgogagdol 3Gmabmbomgds
dgzdemmon.

1 odsg.
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SUMMARY

Guram Jolia, Ketevan Jolia

MODEL OF A HUMAN BEING IN ECONOMIC THEORY
AND MARKETING

Human being, as a social creature, represents a complex phenom-
enon. It has been studied by multitude of sciences for over centuries.
Nevertheless, unified model for it is yet to be determined.

Science of economics is interested in human being’s (consumer’s)
behavior, that it in its individual-social actions in the process of creating,
distributing, and consuming material and immaterial goods.

The aforementioned subject has been studied actively since the XVIII
century. Many scientists have closely focused on and made it their re-
search interest. For example, A. Smith’s opinion about “economic hu-
man being”, that of marginalists (C. Menger, E. Bem-baverk) about the
role of psychology in economics and about the interrelation of a human
being and goods in the process of consumption. They mainly focused on
behavioral motives and explained decisions in terms of marginal utility
and maximum benefit.

Later, social factor (T. Veblen), its changing character (J. Schumpet-
er), and rationality of behavior (L. Mises) were considered in analyzing
human behavior. In addition, neoclassicists (A. Marshall, P. Samuelson)
determined the elasticity of demand and consumption.

From the XX century, Marketing emerged as another field highly
interested in a human being. Famous models like E. McCarthy’s market-
ing mix model, R. Blackwell’s and others’ views on making purchasing
decisions were among the prevalent ideas of the time. Recently more
emphasis has been placed on irrationality of human behavior, irrational-
ity of the kind that has not random-chaotic but systemic character (D.
Ariely).

51



AMIEIMB0 X6RIG30L LAGIGOLGE0306 BMB30IHN0
Ms33IGIB0 LHIdGN3IMI0

60bm 339Ladg

93M06m3030L 5350093060 EMJGmMO
oy sbmoMgdemo 3Omygbmeo
by s6 Jobgmady

93Mbm3030L d3009d04M0 MG ™m0
LYY Sbm (3090 3BMBgLmMO

bogommggmmdo 30dnbomg g&e3dg 3zmog LyMombym 3Mmd-
mgdo MRgds gIms s 533300 KobIMMgmmds, 0bgggdzo-
D60, aem=bobbmdoMmgms s mbzmmmann®n  osgsowgdgdo,
BM33580b30 ©d bodommmadm3nmgdyymgds. aobbs JmEgdye
4600 gdsls dmombmgl dmbobmgmdol @gdmamogonmo 43939,
(36m369d0b bgbo, Lsgnmemo xsb3Mmmgrmdals dndstio @s3m jowy-
dmgdab dg(33em. K063 Mol a(330L LBMSEGgans dndstory-
o bs 0gmb dmbobmgmdobomgol obodsmyMa o4)(30mgdgemn
Ladgn(306m ImM3LobyMgdalb BbIbLYMo s g gmamogoyemoa bgmdo-
LoB3EMBMdNL, KbLomo ©s Mbogmmbm gs6gdmb MbdEMMbzgmy-
mx0b39b, Mobogabsg bagnMms ©sszsmgdoms dMmynmaddngabs
5 5MgNmo 053bmbEG 3L, 5ddYmMsGMMaNmo s JoEsMydg-
o bGs30MbaMa IM3babyMgdal, sm30mgdgmo dg0353968)9-
d0or bEYB39mYymyalb 3GIMaMmadgdal dMomEndg@memn gobbmem-
(309E@g0o.

e smbmgmedn  0dnbothy  Moyymo s dMegemdbmogo
3m0@0 3900 39&03em0dIgdo dggbm dmbabermgmdals momgdals 40%-
b s 3mo(3ze ©YEsdnbal GgmMa@mmnol 30%. dgn(3zoms Mmamd-
1030 5 Mamsdmmnbo bGMNJEnMgda, sMmM3s SMbrgMmadal
306dnmbdg Rodmysmndgdmo 93mbmdngnMn 0b@gamazool Lab-
0360980, M535(3 YMormmgbo (33em0mgdgdo godmabgns bybdmaswmmg-
36030 (36mdogMgdal yggmes LbggHmdo. Logyssos 3oy NBEO™
353dogMes  Abmgemomdn  303nbsty  GabsblyyMa  3Mababgdals,

52



34060304350 MIMN&G00L 015693I%GH(MII 36 (12330

93MEMz060  358LEMMBIE0L, BgHmMndInl, ©gdmaMogagmo
5 gobogmmo 3Mmdmgdgdal gmbdy, HmIgmms dmbammmbgma
3obd@edMn dggagdo go3mgbsl sbogbl bgdnlbdogm J3gysbody,

aobbogmmgdom 3o — bogmagdo gsbzomemgdamo 43996900l
93Mb6m3n3mMo deol 3ohgbgdgmdy. sbgm J399693L sbsbosmgdl
ROBIMM Mol yzgmodg @sedaema dofomawn dohgbgdmada. s350-
3yme3 5053056L 543L YBH™ oo Fobbo gomaMndgl s aMnd
55300bL — od350mgL s @s3dMamL dMMBnbmbaosbmds ©s 3o-
Gogdoom: 3oMan gsbdMmgmmdal 3Jmbyg 9005305698 dgydmoso 439+
ogbo gobsmgds dnnemmb, 0y3bgb RMm Mm@ oymgdo msgo-
360 bogddgdn s g0 mazmama dgdadbsb.

3900(3060L dmogama sdm(30bss, 3obyybo gobsglb oobgsl, oy
007 5600 30630MHMbgdyma 3mbabmgmdals Ko63Mmgmmds. M3dnh-
bgmmos  Mm3, Lbgowabbgs god@mmgdo 3dgdwgy  bgasgmabsl
abgbgb obdMmgmmmdal Bgmdamgmdady:

(36m36 980 gobbao byl — 48-50%);
a5m9dm — 20-22%;

3969803960 BddEmMgda — 18-20%;
®obIMmgmmdal s(330L bogmn — 12-14%.

5530560l gobIMNgmmmMdsdg dmddgwo Bod@mmgdal dggebndsd
(36904m, ™I b53Y356 ML 05353dmML 0l bmznaemm®o goMgdm,
m3gemda(s b bgds (3bmgMgds. (36m3Mgdal Bgbl oM 339mmo
3365306md7g3L (3bmzEgdal oMmdgdo, FogMad sMLBmENs domo
LobmbNdgdow Bomdmeagbes.

358 gMosmamo 3900mErgmdab ©mby 3603369mmm36 4ogemabsl
abEgbL (3bmzgMgdal Bgbdyg. LEGLEINMO Fmbs(3g3gdom (3069
dgdmbagmal 3gmbg 30gdn bLabmasmgdol dsmar s6sDMsMgdaow
39696056 dgoMgdom gmm BIoMow 9350IYMRMS6, ndznsmow
3035605396 3OMPamsdG03ne ©obsdamgdsls, gsshbosm Lo jgoo-
056mdob  dgeMgdoom domamn 3ohggbgdgmn. gMmbsot dbomd-
03-bggbmdMago ®aBgdol dgemgdabsl Rsbl, M3 wMdsmemgbo
a56sonmadal 3dmby dofMms bogzomnsbmds 1,5-4-%96 bsgmados,

30006 dgsM 73000 8dmN 3obscmgdal 3dmbg rame3gddoa.
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LoEeM0dy s (39900 KObIMMgmMMds, Mmamm(s (36mdoen-
05, 9fmagem 3563096 Bl 30o3L. atndo Imbabemgmds ddndy
Loymxosbmgmgdm  3oMmdgdal,  @sdsemgmmm@ogmo 33900l
M5(30Mb0b, Robos(330L LodbobyMmgdabowdn g§3mbmdogymo bgmdo-
1b3mImmdabs s, ymzgmngg odgwsb gedmdmnbaty, sGbgdmmo
gLbogmmmaommo bEBMgLadol godm gsbIMMgEMMbal govysmgbgdals
doeao G0l 3ol Bo@ofMgdgmos. 330l dbMog, mxebal gfon 636l
0350034mxmdabay 30 dgmdmos Lomomndal bemgemcmsb sbeml dy-
mx0 mgsbolb gomsmndgds, 30650056 36n0d3bgmmzgba 83 (30M9dL
d0b53gMbgmdal dgdmbagamb.

LomoMody ©300034mxzmdals gho-gMon doegsfn ©g@&gfMadnbab-
&0d, Mm3dgemo dmbaemmebgmo  Logmsbmol  babaMdmngmdals
NBROM 36 EMBILMSB, sbamdmdamms LogznmNsbmdal dogsm
3ohg969d9mmab, Mgd3Mmeydzommo gobdMomgmmdals sMowsds 3-
doymxznmgdgem dgmdsmgmdsobmaeb, 0bggd309Mo ooz 09000
3bb7g3mM36930b (130M39mal ymgmabs, GdgMgnmmboms s 503/
dob-00) domaen Mobzmab, 053dsgmb, s 3m3mmabs ©s bt gm-
03900 3mb3atgdol domsen 3ohgg6gdgmmab, 3Monbygdzota
00350090950 d350Mab, g3M5Lngdals, byyn(30gd0l, domsomdals
NBOM oo EMbgLmsb s aoMmgdmb dogzbg RodBMMgdalb YBM™
353mbs@nm babamdmog dmddgogdobmeb sbmsofogds.

d0b653gMbgmdgdal bmdnbaoefmn dgdmbegamgdols dmsemmds
deagnm Bemgddn Bl §g6wgbz00m babnsmmgds (ob. (sbGnean 1).

Amam&3 (36Momosb Robl, 2012 Bgemb dmbobrmgmdal Lody-
smm ogogn dgdmbagmgdo 808,8 momb dgowagbos, gfo do-
6039 Ebgmdody Ladyommm mggdo 7884 oo, bmemm g,
Lmdy (Fmowo s 36 Famowo bablbmgdo, bmm) - 218,4 maoo
oym, Gmdgmocg 2011 bgmosb dgesmgdom 13,7%-0m, bemenm 2005
Bgmmab dgmamgdom 2,4-%96 asn0bomms. s¢bobadbagos, mmd 2002
bemolb 398m9g Ladysmm mgono gdmbogmgdol dMEEL g™
dogamo 3ohggbgdgmo dbmemme 2008 bgmb nym agagbomgdayemo.
d0b53gMbgmdgdals dgdmbagemgdals doMomsm bystmlb Batdmaco-
396L gyeman dgdmbogmgdo s GMebbygmgdo, GmImals boemo
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Gbﬁﬂﬂ’n 1
LagsMmggmmdn Imbobmmgmdab 39dmbagemagdan 2005-2012 Bemgddn*

2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012

3mbobemgmdol
Ladygamm mgogHa
d98mbogmgdo
(8emb. gmotn)

353,2 | 387,5 | 426,8 | 544,7 | 5754 | 6492 | 711,1 | 8088

LaBgamm mgogMa
dg8mbogamo ghom
J0bodgn@bgmdody
(exsiio)

346,7 | 385,3 | 422,56 | 540,3 | 569,2 | 651,2 | 705,9 | 788,4

Lodgomm mgon®o
dg8mbogama 92,3 102,6 | 115,2 | 147,2 | 165,56 | 178,6 | 195,2 | 218,4
96 bgedy (@oo)

* Bysim bagsmggmmb bLgsGabGozab gMHmzbyma LsdbabyMab Imbs3939d0.

dsbemmadom 74%-0ls Gmos. 535Lmsb, gmawa 393mbagmgdabs
5 §Mobbygmgdol DMwsda yzgmady domamn 40% ©sgoMsggdom
dMHMI0db 3mEab. 04y 50badbym dohzqbgdgml Jomadabs s bmes-
ol gMomda gsbgobomogm, Jomogsm dgdmbagmadal 82,6% oo)-
o dgdmbagmgdbs s GMebygmgddg dmeol, bmemm Lmgmow
62,8%-0 sGogmae 3g3mbagmgdl 24,5%-0 gdomogl, Gmzs o3
139650369 Dy Jorms g dbmeme 3,5% dmenb.

653 8996905 bafgadl (ab. (3bGoma 2), 2012 Bl dnbsdgme-
bgmdgdal donsbds bofmggdds mggdo gco dobsdgn@mbgmdady
766,1 (oo dgognbs, gt biygemdg 3o - 212,2 moo, Moz 2005 Bemols
sbagmmaon@ 35h396909mmeb dgmamgdom 2-%96 gobMmoemns.

960 30bsdgn@bgmdady Lodmsmme mggdn Ke63MMgrmdals
©5(335%g aoBgmmo batiggdo oMol LadmdbdoMmgdmm batggdal
10,0%, gm0 d0bsdgnmbgmds badnsmmm mggdo byMbsmdg botm-
®03L LE8MAbsM M batigqgdal momddals 41,4 %-L'. gL 896w 96-
(305 d908Rbgzs Mmam(y Jomadol, sbggg bemgzemols Bmbsobermgmdado,

1 2010 Bemob 3mba (393930
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Gbﬁnﬂmz
LagsMongzgmmdn Imbobmmgmdab baggdan 2005-2012 Bemgdda*
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 2012
dmboabemgmdol
badgocrm ogogo 389,7 | 428,6 | 458,8 | 556,1 | 561,4 | 617,8 | 693,4 | 785,9
bafggdo
(8mb. motin)
Ladgamm mgogMo
bafggdo 9o
Be6eom bandsby 382, | 4262 | 4542 | 5616 | 5553 | 619,7 | 6886 | 766,1
(eoo650)
Ladgammm mgonHo
boggd0 9o bugenbg | 1018 | 1135 | 1152 | 1239 | 150,3 | 150,7 | 170,0 | 212,2
(e0o650)

* Bysim Lagsmggmmb LgsGabGogzab gMHmzbymn LsdbabyMab Imbs3939dn.

091330 Jorogd-bmgmol gMoemdo asbbomgzabslb mbws 5e0nbodbmb,
3 begmob dmbsbemgmadada by@bamab, bLab3gmob s sddsgmb
batgdob boema LadmAb3smgdemm gmmo batggddn 7,1 3Mm396-
Gmo 3967@no 5gds@gds sbommmgan® 3ohggbgdgmb Joemadal
3mbobemgmdadn. o3 399bgds xobs(330L otk gdl Jomsd-bmes-
ol dobggom momgdol gBmbsnmos.

2013 Bmob 0gemabol 8mbs(3539800 bas@bgdm 806033ds m39d0
1448 oo dgo0a06s, Bmdgma s gobbbgsggdmmos bbgsmsabbgs byy-
oMol myobgdobomgal, 39Gdmw: gMmbmmosbo mgsbobmgol —
128,2 moin, m@Ebygmasbo mgabobogal — 205,1 mota, Ladbyemosbo
mgobobogob — 230,8 moto, mabbymosbo mgsbobogol — 256,4
a0, bgobmmnsabo mxsbobogal — 288,56 matn, 943bLbygemasbo s
39&0bogal — 341,1 moa. Em3gemocg 2005 bgemmsb dgosmgdoom dg-
Lodsdabog 52,6; 52,4; 52,5; 52.5; 52.7; 52.6%-001 gondotis.

®0bob 3mgx0(309680, MMIgmai geom-geomo yzgmedg swo-
sMgdmo  3mgRn3096@ 0 Ladmasmgdsdo dgdmbagmagdal oy
M9bnELgdoL 3o6sboemgdol oggMgb(309(300L aobsdmMBow s sbsb-
05098b d9dmbagmagdal god@mdmogn gobs6armgdol aoab@alb dscn
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03658560 g56560mgdol babosb, 2012 Bemabomgol 49%-b gon-
&mms (60bs Bemgddo 30 LsdamaMam 52-53%-0 nym)'. Bmam®(s
(36mdomos, mobodatn gobsbomagdabisl x0bol 0bogdbo byyemals

BM0s, 3dbmEo@ MM aosbMobalb 3o — gfMmab. Mmams hobl
9L 35hg96989m0 Logdome doamos. dmbabmgmdol 10% Bs3mgdo
60l bagdofmgmmdo 3nsmn. dbmggmom b5630L as6350@gdnc
13006900 LogsModal 0bwgdbos 1833 Emmsmo pmgdn sg3Mo ol
J3946960L5m30l, bmmm (396@MsmMo ©s sdmbagmgo g3em3als
339946980bomz0l 4 533 Emmatdg bsgmgda mygdo.

gme Dgdmo 930badbgom dobsdgnmbgmdams dgdmbagmgdals
dofnms@ bystmb (gobLsgnmgdom Jomade) sdofsggdom dfmm-
3056 dnmgdmemon dgdmbagmgdo dgoaqbl. s8n@masiy sl Loob-
&9fgbm Ladmsmm Bmobaenyn bgmesbol 0bsdngs. badstongg-
mb BEBOBGNLEN L gHMZbymo LadLabyMal dmbs(3gdnm 2011 Bgemlb
Ladmaem mgoco bmdobsemn bgmesbo 636 mamb dgomanbws,
333bmdb LadoygB™ Lgd@™MEdo sLLJIgdnmmsmzal 589,1 maon,
beenm s6sbobgmdbogmadn — 670,2 moo dgaanbs (ab. afagogo 1).

Labgm3dBagm s sMsLabymIBogm bgd@m@mdn sdaMsggdom
©3b5943589mans Lydnsmm mzoMHa 6mIabsmyMan bymagsba?
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LoESFMNBdOL EMbAL gHm-gMmn yzgmody 360d3bgmmzgabn gsb-
LIBOM3MYmO RBOJEMMO Y3Ndg3EIMdss. 0go YBMM dgGor dMwmal
dnbadgmEbgmdgdals bowsmndolb brgsml doeds 3mbggomol MabsL.
bomamodol bemzs@l domds dgmen dnbsdgn@bgmdgdals momgdals
40%-30 st3gfmo Bggto o6 o6l ©sbogdgdmmo. msfndo do-
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SUMMARY
Nino Abesadze, Rusudan Kinkladze

IMPROVEMENT OF POPULATION HEALTH AS
A FACTOR OF IMPROVING LIVING STANDARDS

Health problems of mothers and children still face Georgia today.
The Evaluation of existing factors connected with health, indicated
that Scocial environment plays the main role on population health.

Health welfare strategy must be directed to be minimaly afforda-
ble for population. That reguires desease prevention early diagnostics,
provision of medicines and all these must be implemented prioritly.

Priorty of health welfare of Georgia determined by National Policy
and Factors influencing on population health are grounded in the work.

Relevant conclusions related to Mothers’ and children’s health im-
provement, cardiological diseases and death-rate decrease, prevention
of oncological and infectious diseases are made.
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. BNBIGLIBN, BIEII3N,
KKKKK aNAII3N DROKIKK

FINANCIAL CAPITALAND ITS DEVELOPMENT
IN A GLOBALIZING ECONOMY

Mushegh Hovhannisyan

Armenian State University of Economics

assistant in the Department of Accounting and Auditing
PhD in Economics

In the framework of welfare economics is the process of improving
working conditions, increasing its complexity as a result of scientific
and technical progress, which should lead to an increase in the level and
quality of life.

However, the current changes in the economic development of soci-
ety are leading in particular to the fact that to the fore, as in the beginning
of the XX century, once again come interaction of industrial and banking
sectors, the integration of banking and industrial capital.

At the turn of the XIX and XX centuries in the writings of scholars
belonging to the social-democratic trend of economic thought, it was
shown that the merger and coalescence of industrial and banking capital
in the high level of concentration of production leads to the formation of
a new quality - the financial capital. By making a link to this conclusion,
we note that in our country at the present time a new form of capital for-
mation also occurs through processes of concentration and centralization
of production and capital. The high level of concentration of production
and capital is the material basis of monopolization and the functioning
of financial capital.

Development of financial capital reflected those cumulative changes
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that have occurred in the XX century, especially in the second half, in the
modern post-industrial society: the growth of the productive forces, the
improvement of property relations and the totality of economic relations
and trans-nationalization and globalization of capital. In today’s world
of increased competition in the domestic and international markets is a
growing trend to diversify investments. A process of horizontal, vertical
and diversified integration on the basis of which financial groups are
beginning to emerge. They play in the modern economy a major role in
the overall process of concentration of production and capital.

Financial groups which have developed in Europe and the United
States at the turn of the XIX and XX centuries, were the main form of the
financial capital. The formation of financial groups in modern Armenia
is a noticeable delay, and financial groups in the classical form are just
beginning to emerge.

Diversification of Armenian companies expressed in the increasing
their penetration into the sphere of domestic and foreign trade, trans-
portation, utilities and agriculture and other industries. Expansion of the
emerging financial groups in Armenia accompanied by the strengthen-
ing of ties with foreign capital, both within the country and abroad.

The largest contribution to the theory of financial capital at the turn
of the XIX - XX centuries have, scientists social democratic direction in
economics. The basis of the theory of finance capital, the history of its
origin and functioning are the works of foreign scholars ‘classics’.

However, in the last quarter of the XX century, a serious study of
modern financial capital has come to naught.

In the works of foreign economists wrote in the middle of the XX
century was considered and analyzed the financial capital of developed
foreign countries in the form as it took shape in the first half

XX century, and the development and operation of financial capital
in the process of Armenia remains poorly known because of its novelty
and uniqueness.

The policy of finance capital in the context of globalization directed
a vigorous expansion and constant pursuit of new areas of application
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of capital and new markets. Introduces a new block in the structure of
financial information - analytical, which was formed by the end of XX
century as an independent and very important. This block is selected,
based on the specifics of post-industrial economy, globalization of the
productive forces, the transformation of information into one of the fac-
tors of production. As a result of the radical changes in the availability of
information, means of business communication, the exchange of infor-
mation (including economic, financial) in the structure of the financial
group is the separation of an independent informational - analytical unit
to create the possibility of rapid, timely and effective resolution of indus-
trial, scientific and technical and commercial applications. In addition to
this block in the structure of the financial group includes three - indus-
trial, monetary, trade and distribution, formed in the mid XX century.

Financial Group - one of the forms of savings in transaction costs.
Reducing transaction costs is achieved by the expansion of production
(“economies of scale”) through a merger, merging companies and firms,
and getting rid of extra units and companies which have ceased to be
profitable, allowing you to make more efficient management structure.
The distribution of property rights within the financial group to the ob-
jects of joint activities focused on reducing transaction costs, which en-
ables you to maximize the resources at the disposal of the companies
included in the financial group. Reduce transaction costs allows mutual
trust in each other owners (managers) of companies that are part of the
financial group, which is based on mutual observation of a reliable part-
ner and commitment to the other members of the previously established
rules of the game, planning future activities. As part of the financial
group communication flows more saturated, the coordinating body has
the most complete information about potential buyers and sellers, prices
in the markets, there by reducing and transformational and transactional
costs.

It is “a system of holding” has gone beyond the limits of national
capital (with foreign companies) indicates the formation of transnational
ownership, transnational capital.
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It is concluded that existing in Armenia’s financial and industrial
groups - intermediate stage of development between the concern of fi-
nancial capital and financial services group in the classical form. The
majority of registered FIG’s no clearly defined strategy for their devel-
opment is unclear main purpose of their creation, there is no real consoli-
dation of equity participants, there are problems of intra-control, lack of
co-ordinating body, or it is so weak that it does not play a decisive role
in the activities of the group is not staff strategic planning, coordinator of
financial flows. More often than not, the real decisions are made outside
of the coordinating body, usually the dominant company in FIG.

Necessary to identify four main areas of the financial capital in so-
cially-oriented economy: payment of taxes in accordance with the exist-
ing legislation, the creation of new jobs with safe working conditions,
requiring more skill, a public-private partnership, acting as the consoli-
dation of operations of business and government to implement the most
important economic and social projects to ensure environmental respon-
sibility, which implies the responsibility of business in the development
and implementation of the strategy of ecological safety and environmen-
tal monitoring.

Although the level of its development has not yet reached the criteria
of financial capital USA, Western Europe and Japan, the economic basis
of its operation has already been laid.

The policy of financial capital must be directed to the creation of a
socially oriented economy, which focuses on human rights, equal rights
and responsibilities in the distribution of benefits, the maximum ben-
efit for most people, the greatest satisfaction of physiological and social
needs of people.

The financial capital of Armenia is formed in a flowing globalization.
The globalization of international relations and economic relations, as a
natural process that consists in strengthening the relationship and mutual
influence of the major trends and the components of the international
community, has left its mark on the formation of financial capital in Ar-
menia. The process of globalization and its concrete manifestations, is
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intended to increase multi-factor of economic, social (one manifestation
is the social responsibility of business), and other affect the financial

capital. Great influence on the acceleration of the process of its forma-
tion has a comprehensive development of communications and informa-
tion systems, the formation of qualitatively new conditions of interna-
tional communication.

The formation of financial capital in Armenia coincides with the
primitive accumulation of capital, which took place in our country,
mainly in the transformation of state property into private property.

The study of the functioning of financial groups, reveals the fact that
with the help of explicit or implicit participation, they are directly ruled
over a large number of large enterprises, and through them over entire
sectors of the economy. The features and characteristics of the develop-
ment of financial groups, including foreign, whose experience may be
required domestic practice at this stage of market development.

Financial groups are tool to improve balance, agility and efficiency
of the economy. The transnational nature of the financial group helps
resolve contradictions of the economy on the one hand prevent the mo-
nopolization of the market, on the other - the creation of powerful cor-
porate associations are able to compete not only in domestic but also in
international markets.

Financial groups as diversified associations have a number of advan-
tages compared with other forms of association, such as cartels, syndi-
cates, trusts, corporations, financial-industrial groups, business groups.
The concentration of industrial, banking and commercial capital corpo-
rations can achieve benefits associated with the volume of production
possibilities of deepening division of labor, cost of transformational
and transactional costs. In financial groups there is a great possibility to
finance research and development activities, use the latest technology
to establish in the short term, large-scale production of new products.
Noted the great role of the coordinating body of the financial group.
The coordinating body ensures their efficiency and helps to consolidate
the industrial, commercial and banking capital. It is concluded that the
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presence of a coordinating body distinguishes financial group from other
types of organizations such as cartels, syndicates, trusts, corporations,
financial-industrial groups.

The effect of combining commercial, banking and shopping capital
can provide operational and financial stability in the fight against com-
petitors.

Production diversification has the effect of averaging the fluctuations
in capital market conditions quickly change from one branch to another.

For corporations, members of the financial group follows the ad-
vantage of creating a common infrastructure: information, supply and
marketing, transportation, auditing and consulting, marketing, human
resources, social.

The most important condition, without which the normal function-
ing of financial capital and financial groups in Armenia will not, in our
opinion, should be considered to improve the institutional environment,
which should be carried out under the supervision and with the direct
participation of state and municipal control.
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MEXAHUW3M BO3ZHUKHOBEHMUSA KPU3NCHBIX
SABJEHUA HA ®UHAHCOBBIX PHIHKAX

Munacsii Buren ba0keHoBu4

K.¢.-m.H., mpodeccop Bricrieli mkosas GpUHAHCOB U
MeHeKMeHTa Poccuiickoil akageMuu HapoJHOTO X03sHCTBA

U TOCyIapCTBEHHOM ciyx0n! nipu Ilpesnnente PD, 3aBenyromuit
Kagenpoil KOpropaTuBHBIX (PMHAHCOB, MHBECTHUIIMOHHOTO
IPOEKTUPOBAHUS U OLICHKU M. M.A. JINMUTOBCKOTO

Pacnosioxxenue 3pgexkTHBHBIX H Hed((PeKTUBHBIX NOpTdeeii ¢
pa3an4yHbIMU Ko3¢Ppunmentamu 3 B moaeau Mapkosuua u Ha SML
gunuu. O6men3BecteH ¢akt (cm., Hanpumep, [4], [5], [11]), uTo co-
[JTACHO COBPEMEHHOW TeopuH mopTdetst 3pPeKTUBHBIE aKTUBBI U ITOPT-
¢enu pacmonaratorcst kak Ha CML nuavm, Tak 1 Ha SML nuHMM, a He-
a3 dekTrBHBIC aKTUBBI U TIOpTdenn pacnonaratorcs Ha SML nuHUA, 1
He HaxoxsTcs Ha CML nuHuM, a pacnonaratorcst BHYyTPH M Ha TPaHHUIE
30HTHKAa Mapkosuia (cM. puc.l).

Hamomuanm, yto ypaBHeHue CML THHAM BBIISIINAT CICAYIOINAM 00-
pasom,

E(R)=R, + ) R n

a(R,)

U CBSI3BIBaET okumaemble foxogHoctr E(R) u BonarmmsHOCTH G 3¢-
(exTuBHBIX TIOpTENEH, rae R, — 10XOMHOCTL OE3PUCKOBOTO aKTUBA, &
E(R,) n o(R,) - coorBercrBenHo, oxumaemasi JOXOAHOCTb U BOJIA-
THJIBHOCTH PHIHOYHOTO MOPT(eEs.

A ypaBHenne SML nuHUY TIpEACTaBISETCS B CIEAYIOIIEM BUIE:
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E(R)

IpdexTunHbIL
Hoprdens

M
L

E(Ry){---=--=-~

Headexrusnvie
noprenu

A dexTunnblit
u Hea e KTHB HTT

R,
noprdenn

\ 1

Puc. 1 PacnoJsioxenue 3ppexTuBHBIX U HeapPeKTUBHBIX NOpPTQeJieil B
monesan Mapkosuua u Ha SML iuHun

E(R)=R; + B(E(R,)-R;) , @)
rae P - xoadunueHT Geta COOTBETCTBYIOMIErO MopTdens mwin ak-

THUBA.

KpusucHble siBJeHHS] HA PbIHKE H KPUTHYECKAs CMeHA PbIHOY-
HOTO OpHEHTHpA.

Jlns nanpHEHIero aHajanu3a HaMm IoHaa00uTes 0ojee TOYHOE OIMca-
HUE TpaHulbl 30HTHKAa MapkoBuna. Kak u3BecTHO, rpaHulla 30HTHKA
MapxkoBulia BO3HUKAET, IPU PELIECHUHN CIEAYIOIIEH ONTUMU3AIIMOHHON
3aaud: ompeaeneHus noprdenei p, ¢ GUKCUPOBAHHBIMHU JOXOAHOCTSI-

MU

N
ER)=>WE(R),
i=1

1 MUHUMAJIbHBIM 3HAYCHUCM PUCKA, BBIPAKACMOTO Z[PICHCpCHefI J0-

XOIHOCTHU TOpTdemst

0} =Var(R,) = 33 W,

i=1 j=1
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e

R, — noxonnocts 1 — OT0 aKTHBa,

R - noxozsocTk mopTdens Ha BEIOpaHHOM BPEMEHHOM HHTEpBAJIE,

E — cuMBOJI MareMaTHn4IecKoOro OXKHUIaHUS,

W, — JIOJIs CPENCTB (BEC), BIOKEHHBIX B 1 — bl aktuB (i = 1,2,...,N),

o; = Cov(R,,R j ) - KOBapuarus JOXOAHOCTEH i- Or0 | j — Oro aKkTH-
BOB, BKJIFOYEHHBIX B TIOPT(Eb,

P - mucniepcust TOXOMHOCTH MOPTQETIS.

Jlnist 3amMcy TaHHOM ONTUMH3alMOHHOM 3a/1a4i B MaTPUYHOM BUJIE,
BBEJIEM HEOOXOIUMBIC MaTPHIIEL.

E — (NX1) BekTop — cTonber MaTeMaTHIeCKUX OKHIaHNH];

E(R)
c_|ER)
E(Ry)
1 - (NX1) equHUYHBIA BEKTOP — CTONOEIT;
1
1
1=
1
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Q - (NXN) cummerpruyHas MaTpHiia KOBapHalui JOXOAHOCTEH pu-

CKOBBIX aKTHBOB,

O Oy Oin
(o (oX (o
2 2 2N
Q=
Ony Ony - Oy

Kak u3BectHo (cM., Harpumep, [6], [7],[8] ) pemrenne nanHoi 3agadn
mpy pasnudHbIX 3HadeHusX E(R)) mpuBoauT k ompesencHuio MHOXe-
CTBa ONTHMABHEIX OPT(dENeii p, 0XKuIaeMbIe JOXOTHOCTH E(Rp) U pu-
CKH O, KOTOPBIX YOBJIETBOPAIOT CIIEAYIOMIEMY YPAaBHEHUIO, OTIpe/IeNs-

IOIIEMY MHOXECTBO NOpTQeleil ¢ MUHIMAIbHOW NCTIEPCUEH:

o CE(R,)*—2aE(R,)+b

p d ! (3)
rae
azl'-Q_1~E:E"Q_1-1’ (4)
b=E-Q"'-E,
c=1-Q"1, EZ;
d=b —a’>0. (7

Yepes Q' 0003Ha4YeHA MaTpHIla, oOpaTHas K MaTPHIIC Q.

MoXHO JTOKa3aTh cleyloliee yTBEpkKAeHHE UMEIoIee BaKHbBIE CO-
JIepKaTeNbHbIC TOCICICTBYS JJIsl IOHMMAHUS BO3HUKHOBEHHUS KPUTH-
YeCKUX, KPU3UCHBIX SBICHUI Ha PHIHKE. 37€Ch OUYEBHUAHBIM 00pa3zoM
NPOCIIEKUBAIOTCS SBICHUs OudypKannu, (pa3zoBoro rnepexoaa: pe3koro
VM3MEHCHHS TTOBEICHUS CUCTEMBI, B TAHHOM CITydae PhIHKA TPU HaOIF0-
JICHUU ONpE/CICHHBIX COOTHOLICHUH MEXIy MapamerpaMu CHCTEMbI

(pp1HKA).
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YrBepxkaenue 1

A) VcroBueM HOPMAaJbHOTO, ONArompUsATHOTO, CTaOMIBHOTO CO-
CTOSHUSL pBIHKA SIBIAETCS COONIONEHUS CIEYIOIIEro COOTHOIICHUS
MEXy O€3pUCKOBOM CTaBKOM M PHIHOYHBIMM IOKA3aTENIIMU PUCKOBBIX
aKTHBOB, BBIPAXKAEMbBIMH IEMEHTAMH MX MAaTpHLIbl KOBapHALUi U BEK-
TOpa UX OKUAAEMBIX JTOXOIHOCTEH:

R; < 2
c

B sToMm ciyuae (cM. puc. 2) CymecTByeT eIMHCTBEHHBIH PHIHOYHBIN
noprdens M, IpeACTaBIEHHBIA TOYKOM KacaHHs KacaTelbHOW, IIpo-
BezenHoit u3 toukn (0, R; )k BepxHeil BeTBU rpaHHIBI MHHUMAIBHON
nucniepcud. 1Ipu 3ToM pBIHOYHBIN MOPTQENHh NPOSBIAET MOTOKUTEb-
HYIO 0KHMJIaeMYIO0 IOXOTHOCTb, YTO CBSI3aHO C IpeolnagaHueM Ha phIHKE
AKTHBOB C IOJIOKUTEIbHBIMU OXKUIAEMBIMU JOXOAHOCTSIMH.

B) Ecnu cutyanus Ha pbIHKE H3MEHSETCS TAKUM 00pa3oM, ITO MEX-
Iy 0e3pHCKOBON CTaBKOM M PHIHOYHBIMM MOKA3aTENSIMU PUCKOBBIX aKTH-
BOB, BBIPAXKAEMbBIMH IEMEHTAMU UX MaTPHIbI KOBApUALMK U BEKTOpa
HX OKUJAEMBIX JIOXOJHOCTEN BO3SHHUKAET CIENYIOIEE PABEHCTBO:

a
E’ TO CHTYaIlls Ha PBHIHKE U3 CTAOMIBHON CKaIKOOOpa3Ho Iie-

R =
PEXOANT B XaOTHUECKYIO, TypOyJIeHTHYIO (pa3y, B KOTOPOM IPH 3TOM HC-
ye3aeT MOHATHE phIHOYHOTO mopTdens (cm. puc.3). Ha priHKe ucuezaro
B3aMMOCBSI3U, HaOMIOMaeMble B CTaOMIIBHOM (hase, HO He BOSHUKAIOT €IIIe
T€ JIOTUKA W B3aWMOCBSI3H, KOTOPbIE €CTECTBEHHBIM 00Opa3oM JIOJDKHBI
BO3HUKHYTh B HEOJIAronpusaTHOH (haze cTarHaiuu.

C) YcnoBueM He HOPMAIBLHOTO, HEOIATOTPUSATHOTO, CTATHAIIMOHHO-
r0, HO CTa0MIIBHOTO COCTOSHMSI PhIHKA SIBJISIETCS COONIOACHUS CSIYIO-

Iero COOTHOMCHUA MCKIAY 6e3pHCKOBOﬁ CTaBKOM M PBIHOYHBIMH ITOKa-
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3aTCJISIMU PUCKOBBIX dKTUBOB, BBIPA’KaCMbIMU 3JICMCHTAMU UX MAaTpPHUILIbI

KOBapHalliii U BEKTOPa UX OKHUITAEMBIX TOXOHOCTEH:

Ri >—. B stom ciydae (cM. puc. 4) CyImeCTBYeT €IMHCTBECHHBIN
PBIHOYHBIH TOpThens M , IpencTaBIeHHBI TOYKOH KaCaHUs KacaTeib-
Hoit, nposenenHoit u3 Touku (0, R )k HuKHEll BeTBH rpaHuIBl MUHH-
MaJbHO# nucnepcun. T.e. ppIHOYHBIN TOPT(ETs MTHOBEHHO, MTOCIIE TIe-
pexosia PHIHOYHBIMU TIApPaMETPaMH KPHTHUECKOTO 3HayeHHs Ry =—,
MEHSIET CBO€ MECTOIIOJIOKEHHUE OT BEpXHEI BETBU TUIEPOOIIBI K €€ HIDK-
Hell BeTBH. Ha phIHKE BO3HHMKAIOT HOBEIC B3aMMOCBSI3H, HE HAOIIOMac-
MBbI€ B CTAOWIBHOH (ha3ze, BO3HUKAIOT JIOTHKH W B3aUMOCBSI3H, KOTOPHIC
€CTECTBEHHBIM 00pa3oM COOTBETCTBYIOT HEONAronpusTHOMW (ase crar-
HallUU.

[Ipu 3TOM PBIHOYHBINA MOPT(ENb YACTO MPOSBISIET OTPUIIATEIHEHYTO
0XHIAEMYIO TOXOTHOCTh, YTO CBA3aHO C MpeoOsialaHueM Ha PhIHKE aK-

THUBOB C OTPULIATCIIbHBIMU OKUJAACMbIMHU JOXOAHOCTAMMU.

E(R)

R,

Puc. 2 MecTonoJio:keHue poIHOYHOTO opTdesist
B 0JIaronpusiTHOI cTaduiabHOM (ase

81



33076078039 Ne9-10, 2013

E(R)

@R, gzicemmmeeeeeaan

Puc. 3 TypOynenTHas ¢a3a. Kpurudeckoe BO3HMKHOBeHHe (a30BOro
nepexona. Mcye3aeT noHsATHEe PHIHOYHOIO NMopTdens.

E(R)

- 0

Puc. 4 MecTonoJiokeHne pLIHOYHOTO MOPT(esisi B HeO1aronpusiTHOM
crabujabHoii dgase

YenoBue BO3HUKHOBeHHSI (a30BOro mepexoa B XaoTHYeCKOI
daze.
B YTBepxaenun 2 Mbl cpopMyTHpPOBAIH yCIOBHE BO3HHUKHOBEHUS

xaoTHyeckoi (azpl Ha peIHKE. Ecnm cuTyamus Ha pBIHKE M3MEHSETCS
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TaKUM 00pa3oM, 9TO MEXKTy Oe3pHUCKOBOI CTaBKOW M PHIHOYHBIMH ITOKa-

3aTEISIMA PUCKOBBIX aKTUBOB, BBIPAYKACMBIMH DIIEMEHTAMHU HX MATPHUIIBI
KOBapHalluii U BEKTOpA UX OXHIAEMBIX JOXOAHOCTEH BO3HUKAET Clle-
myrouee paBeHCTBO: R; =—, To cuTyarus Ha pbIHKE U3 CTaOHIBHON
CKa4KOOOpa3HO MEPEXOIAUT chaOTI/I‘{eCKYIO, TypOyJieHTHYIO (hazy, B KO-
TOPO¥! MPU 3TOM HCUE3aeT NOHATHE PHIHOYHOTO MOPThEs.
[TonbITaemcs Uccne0BaTh JaHHOE PABEHCTBO.
Haunem c wacTHOrO citydas, Korja Ha peiHKke N = 2 IICHHBIX Oymar.

BcrnioMHuM BeIpaxeHus s mapaMeTpoB a u ¢ (cM. (4) u (6)):

a=1-0".E c=1-Q".1,
rae () Marpuia KOBapualuii 3TUX LEHHBIX OyMar:

O O,

1 2
Q=
O, O,

,

a Q'- marpuna, obparHas k Q).

YT1Bep:kaeHue 2 YCIoBHEe BOSHHKHOBEHHs ()a30BOTO IMEpexona Ha
PBIHKE, O3HA4YaeT, 4To Oe3pHCcKoBas CTaBKa B XaOTHYECKOW (ase mpea-
CTaBJIsIETCSl B BUJE CPEelHEN B3BELIEHHOM OT OKHMJIa€MbIX J0XOJHOCTEN
STHX aKTHBOB:

Ry = W,E(R) +W,E(R,) (®)

CO CIIEAYIOIIUMHU KPUTHUECKUMU BECaMU, BEIPDAKEHHBIMU YeEPEe3 PhI-

HOYHBIE ITapaMeTpPHI IICHHBIX OyMar:

o, —0, 0, -0,
’ (9) Wer =
o, —20, +0,

Wcl -

. (10)

o, —20, +o0,

Amnanoruysoe YTBEPKACHUC MOXKXHO N0Ka3aTh U B 06H_ICM cjydac, €

MMPOU3BOJIbHBIM YHCJIIOM N 1eHHBIX 6YMal" Ha PbIHKE.
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YTBepxkaeHue 3

a
Yenmosue (hazoBoro mepexoma Ha PBIHKE Rf = —, O3HAYacT, YTO B
KPUTHYECKOU, XaOTHIECKOU (haze Oe3prcKoBas CTaBKa MPEICTABISICTCS
B BUJIC CPE/IHEH B3BEUICHHOW OT OXKUAAEMBIX JIOXOJHOCTEH ITUX aKTH-
BOB:
Rf :WclE(R1)+W02E(R2)+...+WN E(RN) (n
CO CJICAYIOUIMMH BHIPKECHUSIMHI TSI KPUTHICCKUME BECAMU:
ZN:
_ =l
Wi =N n >
22A (12)
i=1 j=I
e uepes Ai , (i,j =1,2,...,N), 0003Ha4eHBI anTreOpanvecKue J0IoI-
HEHHUs dJIEMeHTa Oj  MaTpullbl koBapuanuit () . O4eBUAHO, YTO KPUTH-

YCCKHE BECA BbIPAXKAIOTCA Y€PE3 PIHOYHBIC MTapaMCTpPhbI IICHHBIX 6YM3E

Broipaskenne mnokazare/isi M30bITOYHASL O)KUJaeMasi PbLIHOYHAS
J0XOIHOCTH/PbIHOYHBIA PHUCK 4Yepe3 PbIHOYHbIE MOKA3aTeJaU LEeH-
HBIX OyMar Ha pbIHKe

YTBep:kaenue 4
[oxazarens n30bITOUHAS OKHUAaeMas pHIHOYHAS JTOXOJHOCTH/PHIHOY-
HBII PUCK BBIpa)kKaeTcs 4epe3 PHIHOUHBIE [T0KA3aTelH EHHBIX Oymar Ha

PBIHKE 1O CIIENYIOUHM (hOpMyIam:

a, d
E(R,.)-R, _+\/(Rf‘c) e
S R ,

(Ry:) 7
C

(13)
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OpUYICM 3HAK IUIFOC COOTBETCTBYCT paBHOBeCHOfI 6ﬂaFOHpI/I${THOﬁ

(haze prIHKA, 8 MUHYC — PABHOBECHOM CTarHaIlMOHHOM (a3e.

[pubanxkenne Kk HecTadMIBHOMY cocTosTHUIOW. [Ipencrasmser
HMHTEpEeC caM MPOIECC MPUOIIKEHIUS COCTOSHUS PHIHKA K KPUTHIECKO-
My, HeCTaOUIILHOMY COCTOSIHHIO. ECiu phIHOYHBIE MapamMeTpsl a, b u ¢
IpoLIecce PHIHOYHOTO JBIDKEHUS! M3MEHSFOTCS TaK, YTO

a—a,,,b—b, ,c—>c, #0, npuuem Tak, 4to

lim > im? lim

a . a
(=) > =R, £0,re. (E) npubmkaercs x Ry | ocraBasics
c

lim
Goublie Wik MeHbIe R, TO BONATHIBHOCTH PBIHOYHOTO MOPTEs He-
OrPaHHYCHHO BO3PACTACT O —> +00 (cm. puc.5).

AHAJOTHYHO, €CITN PEIHOYHBIC ITapaMeTphl a, b 1 ¢ Tporecce
PBIHOYHOT'O IBM)KEHUS U3MEHSIOTCS TaK, YTO

a—a, ,b—b, ,c—c, #0, npuuem Tak, uro

lim

a 4
(=) > =R, £0,te. (E) npubnmkaercs k R, , ocrasasice
C

lim
0OJIBIIIE WIIA MEHBIIIE Rf , TO OXKHugaeMass ppIHOYHOI'O HOpT(l)eJ'ISI HEoTrpa-

HHYEHHO Bo3pacTaet E(R ) — +oo (cMm. puc.6)

MBbI 32071HO MOJIYHYHWJIN BBIPA)KCHUC KOOPAHWHAT PBIHOYHOI'O nopT(be-

JIsd, T.€. PBIHOYHYIO BOJIATUJIBHOCTH W PBIHOYHYIO OXHIACMYIO TOXOMI-

HOCTB:
a4
v VT e a a1
i(\/E a ’ Cc CZ a’.
Rf - Rf -
c c
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O

R, c

=

Puc. 5 IloBenenne poIHOYHOM BOJIATHILHOCTH
NpU NPUOIMIKEHUH K KPUTHYECKOMY COCTOSTHUIO

E(R)

Puc. 6 IloBenenne o:xuaemMoii pbIHOYHOI JOXOAHOCTH
NpH NPUOJHKEHUN K KPUTHYECKOMY COCTOSTHUIO
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Taxum 06pa30M, npu HpI/I6J'II/I)KeHI/II/I COCTOSAHUSA PbIHKA K KPpUTHUYC-

ckoii (haze, PHIHOYHBIC BOJIATHIILHOCTH CTPEMSTCS K OECKOHEYHOCTH, B
TO BpeMsI, KaK OXKHJTaeMbI€ PHIHOYHBIE JJOXOIHOCTH CTpeMATCS K OecKo-
HEYHO OONBIIMM BemnarHaM (T10 MOmyitio). [Ipu 3ToM, eci ABIKEHIE K
KPUTHYECKOMY COCTOSIHHIO TTPOUCXOUT U3 YCTOWYMBO OJIAronpUsTHON
(ha3bl, TO PHIHOYHBIC OKUIAEMBIC TOXOMHOCTH CTPEMSITCS K + 00 , @ €CITH
JBIKCHUE K KPUTHYCCKOMY COCTOSHHIO TIPOUCXOJNT U3 YCTOHYHBO He-
OnaronpuaTHOH (pa3el, TO PHIHOYHBIC OKHUIAEMBIE IOXOTHOCTH CTPEMSIT-
csAK —00. M B OJJHOM U B JPYTOM CIIy4ae, 3TO MPUBOIMT K KEJIAHUIO Pe3-
KO COPOCHTPH aKTHBBI, HAXOASAIIUECS B OPT(dEre, COMpOBOXKIAIOIICHCS
HapacTarolle He JIMKBUAHOCTBIO aKTUBOB. M 3TO sBIIsSETCS pealbHbIM
MPOSBIICHUEM HCCIENYEMBIX KPUTHUECKUX KPU3UCHBIX SBJICHUH.

3akawuenue.[Ipobiema KPU3HUCHBIX SIBICHUH HA PBIHKAX, MPHYUH
W MEXaHW3MOB UX BO3HHUKHOBEHHS IPEICTABISACT OTPOMHBIM HHTEPEC.
B pa6orax [2], [3] u [9] naHHas mpoOieMa paccMaTpuBaliach B KOH-
TEKCT€ BO3HUKHOBEHHUS HEOJHOPOMHBIX BOJATHIIEHOCTEH Ha pbrHKe. U
MPH ATOM, B YACTHOCTH, BBIACHUJIOCH, YTO HaYMHAS C OMPEICIICHHOTO
YPOBHS HapacTaHUs HEOJHOPOJHOCTH BOJIATHJIBHOCTEH PUCKH TOPT-
(enelt, B TOM YUCIIe M PHIHOYHOTO MOPTHENs, MEPEeCTAlOT U3MEHATHCS
COMIACHO KJIACCHYECKOMY IpaBvily auBepcudukanuu. [Ipu HapacTanun
AKTHBOB B MOPTQeJic HECUCTEMAaTHYCCKass KOMIIOHEHTA PHUCKA MOXKET He
CTPEMUTHCS K HYIIO, & B HEKOTOPBIX CIydasX, Aake Bo3pacTars. [lpu
BO3HMKHOBEHHH CWJIBHO IMPOSIBIICHHOW HEOMHOPOIHOW BOJIATHIIBHOCTH,
HEKOTOPBIC KJIACCUYECKHE MPEICTaBlIeHUs Teopuu mopTtdenst (cm. [5],
[7], [10]) TpebyroT KoppekTrpoBKH. 1 Takum oOpa3oM, OBLT UCCIIETOBAH
OTIpe/ICIICHHBI MEXaHW3M BO3HUKHOBEHUS KPUTHICCKUX PHIHOYHBIX SIB-
JICHH.

B I[aHHOfI pa60Te MCXaHU3M BO3HUKHOBCHHS KPU3UCHBIX SIBJICHUM
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HCCIICAYETCS C TOYKHU 3PEHUS TOTO, KAK KPUTHUCCKUE H3MEHEHHSI COCTO-
SIHVISI PBIHKA OTPaXKarOTCsl HA COCTOSTHUH PBIHKA ( PRIHOYHOTO TIOPTQEIs).
Onpenenstorcs ycaoBUs BOSHUKHOBEHUSI KPHU3HCHBIX SIBJICHUH Ha PhIH-
Kax ¥ BBIJIEJICH IapaMeTp, 3HaueHHe KOTOPOTo OIperessieT OJM30CTh

KPHU3HUCHBIX SIBIICHUM ¥ MOMEHT €TI0 BO3HUKHOBEHMS. ITO BEIUYNHA

M, =2_R,"
C

C

MaJOCTh KOTOPOW, CHUTHAIHM3HPYET O HApaCTaHWW KPU3UCHBIX SB-
neHuid. Takum 00pa3oM, IpU MPAKTUYECKOM YIPABICHUU aKTUBAMH U
nopTensMu, TOSABISETCS KPUTEPHUH, MOMOTAIONINHA TOHATH OJIM30CTh
KPUTHYECKUX SBICHUH M MPUHATHE COOTBETCTBYIOIIUX PEIICHUH CBSI-
3aHHBIX C PUCK- MEHEIKMEHTOM. [l rocynapcTBa U peryaupyrOLIX
OpPTaHOB 3TO TOXKE MOXKET OBITh 3HAYMMBIM CHTHAJIOM K BO3MOXXHOMY
VM3MEHCHHIO 3HAYCHHS O€3PHCKOBON CTABKU MJIH IIPABIII PETYIHNPOBAHUS
pBIHKa. B paboTe Takxke moapoOHO UCCIIeTOBaHbI YCIOBUS BOSHUKHOBE-

HUS KPU3UCHBIX SIBJICHU.
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PE3IOME

OcHOBHBIM  pe3ynbTaroM pabotel MuHacsina B.b  “Mexa-
HH3M BO3HHKHOBEHHS] KPHU3HCHBIX SIBJIeHMiiT Ha (UHAHCOBBIX
phIHKAX”sBisieTCs: BhISBICHHE YCIOBUS CYIIECTBOBAHUS OJaronpusiT-
HOTO, CTAaOMIIHOTO COCTOSIHUS PBIHKA, YCIIOBHH CKaqKOOOpa3HOTro mepe-
X0Zla PbIHKa B TypOyJeHTHYIO (ha3y, a TaKkKe YCIOBUS BO3HHKHOBEHHUS
HEeOIaronpusTHOTO CTA0MIILHOTO COCTOSTHUS PHIHKA.
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&E0bGmo dsDMal gemmdamadszns, 3990339696mmdado s
Loz ndm bgMzoLob 3@ ngadn 3g(36090gdobs s Yobmgbo & g-
46030L o &ggbmmmgngdal sbgMags Ladmamgdsl sdmagazl bader-
3om ImabayMmdgdl amm Bomds@gdmma asmbomb 3mbinmgb-
(305 hggnmgdtng Labdgmgom &uegdl.

®5653gMm3g Loz dm bmBommgdl smsbmdoom 3gdogmgdo
350003y40301. 53obmob 0bnbo dmabdofMgb oo Momegbmdom 9b-
96300L 350@gdab, s9bgdals, gobommdo (396@Mgdal gobsmgdo-
Loogal, LafmgbBmMMby ©oboasMgdobs s dMoggdal 9bgGam-
dm3oMadobomgal, Mabomgabsis smgnmazambo 6056 MdmogmMagbo
9696398 0mnmo ©sbsgsMgdoo.

R3onemgo®og ggoms Godob @aoby®gddy gbgMagdogaee gb-
bggmymaxzobogol  godmoygbgds Modwgbody dMogs. sdomgsb
Mo — dofMoman dMsges, Mmdgmog ©39ds398L bMsbbydL, bemenm
bsMhgbgdn — bogmgdo LoddmagmMals dMsggdos, Mmdmadacs b=
b39mymexzgb monbggdl gmgd@mmagbgmannm. mabsdgmmmay
©0E MsnbyMgddy sdmb@oggdymos 9-10 dMsgs, Gmdgmmogsb
@00 Mo 6oM3moaqgbl gmagd@mmgbgmanol 3bsmMdmgdgm aqb-
965@MAL, dom  bdnMop ,0dgm-39bgMeGmMEMgdL”  Mbmogdgb.
5b0dbyyemn a9bgMe@mMgdn Ima(39396 4-@od @06 Ladgsmm bofds-
&0l s 12 05 398 (30006006056 dngs bg0lb dMseggdl, Hmdgmms bnd-
dmogmgs 10 000 — 16 000 (5.d 5308 m3s(3 0653gMmzg bszermabm
39803396 93mmdadn 33g35M0 &94b03mG0 dobobomgdmagdn gobsdn-
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Bg30L domms gmgd@mmdMoggdol gogmom gowsgzgds Bymab

3308 396003bgdam gergdGH™IMozg3L. (303e0m3Mb3gd@™MgdL
obdsMgdom, bEsbbgdo dggMmgdymos bymal J3g3 gobomogbgdyem

9m9d@mdMeggddy, Gomss 0dMgds domoa 3domdal 939G 0sbm-
b, 356936060985 5 3930b 3mE3MLab godMasonl dgd(3nfgds. sbg-
o0 bobBgds doMzggma ngbs asdmygbgdyemon ,m/s Elation® monb-
961y 1998 Bgemb s msbsdgimag b zMmabdm aq98mddgbgdmmdbadn
LEGObLMG M LobGgdaw nmgmgds. (by. 1).

sbgmo bysmgggds dMsggdo sgnmamgdgb 23 000 (3.d. boddmagmgl,
0l 30dm(3 30Rbgmmbo 5606 MonbgMgdol domsgat gbghamadmab-
dogdemgdag (55-60%).

amﬁadéﬁmdﬁosabﬁ

. Vool |il a B ‘g SBH OB TEo

bmobbBydo
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bogmadm mMonbymdy M8gbndy dMsgal sMbgdmds svy(3nemg-
dgm0d, Moms 9dENbggmymazaem 0469l Bymal 393 gobmagbgda-
0 dMggdol 9bgMamdmdamaggds s sbggg MgbgMgal s@bgdmds,
9fmo GmM3gmodg dMogol 3bymdmMnseb gsdmbamol dgdmbggzeda.
yggmes dfogs 3mmagbgdmmos bbgssbbgs Lamagbmda, Mo -
0l mo0bgMob ,bozmEbEmabnbsMasbmdsl® Logsbagdm szsmagem
LoGo(3098d0. ogsmomag, bs3Hndm msnbyml ,Queen Elizabeth®
(Logadm 3m33sbns ,Cunard®, 3memenby ,Carnival Corporation®)
5g3L dg3ga0 3ohz9bgdemagda:

dmagomon dMsggdo: 2 xMaK8VMA43C, 4 xdsdb. 12VMA43C.

353m39 35398490 boddmagmg: 2 x 800 338)., 4 x12 000338 (399~
bodadgds 86 000 (3.d.).

Bysmdsgds dfsggdn: 2 xABB

boddmogmg: 2 x17 600 338). (3ggbodedgds 50 000 (5.d.)

36bgol Lohdsmg: 144 66/60

53b3athg bsbbgda: Fincantieri: 3 x2200 338).

batgbgMzm gqgbgfe@meo: Mitsubishi SI2ZRMPTA 1293 338,

LogPYNdM MobgMol ofmmgs bmE(z0gmEgds 39308bal bo-
©)M0030. gq30l g303s¢0L Bg36gdo 0dymezgdosb 24-boscnsb go-
6o6gbdo o gbo(zzemgdns 9MmIsbgml ymggm 4 Losmda. Mmgams
Bgbo, 3596569Ldn dmMog gmds bEmmEgds YRGMLo MmBa3Gal, 39-3
MgBo3M0LS S M0 30Mzggmo 3emobol 3oGMmmboL MabpsbbMgdoom.
3m@@3dn dgbgemobal 3g356@990L ofmogds 3o308sba(s. 0sbsdg-
Mm3g manbyMgddg 303006l bon@adg gobmaggdmmoas badn bg-
J(3090: moz5M0 boMs, 3oMEGMaMOBOLIMn Mmdbo s YYbogMomg-
b0l (396@M0.

3306 boyMody  gobmoggdmmos 3930l Ladsfmagn gen-
9396@9%0 s dmbo@mMgda. aqdolb dobgzMomgds bmM30gm@gds
330609bm3ob bagolb o6 ,xgMLENIOL® Lab3sMgbdom. abgmEMBs(3nsl
3930b dogmdamgmdals dgbobgd dgbogy gdmmmdlb dsgbodMo s
3060 3m33sbgdab, sbgzg Maamol Ladmamgdom, bawsz snbsobgds
ma0bgfnbes s Lbgs 393980l dmba(3939d0: 3m@Lo, LohJsty, soa-
03gdsMgmds. aoMEs 8dobs, 3o30@bal boyMody dmmaglg-
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dmos ggmem@ol, NACOS ©s GPS Lob@gdgdo. NACOS bob@gds
Labogoas(30m S L 3MIMbo s 30m LobGgdss. ngo NBOY63gmYMARL
3930b 53@™3o@ M Mg03dn doMmngsl. dgbogy 9¢bndbsgl 3ocdyE)-
bo 5 MM, 30badbymo LobGgds 3o 3obLyBEZMa3L MG 0domM
LoRdomgl s sbmm309mmgdl 4q30L domgal. bagoMmgdals dgdmb-
393590 LobGgds asdmambmgl 3gbogol ebbdmdal s dgbadmgdg-

™0 bgds manbgmMnl bymoom dommgal Mgg033n gowaygsbs. 3o30@)-
bob boyMadg dmmsegbgdmmos safmgmag yagms bsgmadnbogsom
Ladamgds, baggmoGn 33306l Rsmgmom. (3o 3gae dmbo-
BMgdDdg 50bdbgds bbgaabbgs dobosmbol nbgmmdszns cmsnbymMals
Jgbobgd: bEsbbgdalb d6xmbgalb Lohjsfg, gmgd@®mmgbgmanal dsdgs,
LaBga30L BoMogn, §gdbos Mo domabBnMgdolb s @sabaemggo bymab
dotsgn, 530beal 3Mmabmba, agbgMo@mmgdol dmdsmdals dogm-
dofMgmos s bbgo.

3oMmz0b (30 3gmo 3gm@o (3mb@Emmb b3l Hygzal ©sd-
obybatgdgm bgodamobe@mmgdl — Bysmdzqgds gMmgdl, Gmdgmms
Loa@dgs 3-10 3-00 s gobmsg gdmmbo 561056 manbgHol 3mEM3nLob
dodn. Myg30L 3M0MmbYdMdalL ML 5mbndbmmo gMmgda dgoab
3930b 3mE3L3n, beagnm Mygzalb mb abobo godmabggs s 3ma-
309 gMmo doMmmnzgom s 3oMmbgmadnl godmygbgdoo @ommagdols
LoBobssmBrgam dodsmommgdom 3domdgb, Moms dsgbodsmnmawo
M BOY639myMB0mo 0ymb monbgHob dpaMopmds.

39M@Mafogomm mmabdo gobmagbgdamos ol G4dqda, Hmdemg-
d0(3 d(30emgdgem0s 3mMb 3 g@mmo oG obamzgal s Mm3gemms
33b65bmgds Mbws 3mbrgl Me8rgbrgMdg cggdn. Jobgwszsw ndn-
Lo, ®M3 MdbsdgMmagg msenbgMmgdn segMzombn 5M0sb obemgbn
&9dbogmo dmbymdammdgdom, dobogm@bol EMdmoamgds bogds
Jomomolb Mdgddg. gofs 83nbs, oMGmMamagam mmabdo
0bobgds 0bxmmMBsz0s 3mMEgd0l dgbobgd. bogogsznol meo(zgo
53yo6gdL 3033066 3m@ENL LadLobMEMSL s B30l bagncm ab-
BMM3s(300L g3ndagol 6gzgdl.

Dbogmbmgdal  (396@M0  sbmE(309mgdL  Lomgomogsmm
LobGgdol Jormgal gmb@mmmb, sbggzg, g303sg0bs s Jgbagmgdals
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Dbo@MMbmgdab. o 560l dmbo@mmMgda, GM3mgdo(y 53mb@Mmemg-
396 gMgxubydl, 306990L s ggddsbgdl. 8gd3dgme@meal ds3mb-
GO gdgmo a503(398980L badmemgdoom, sd39 doomgds nbgmm-
3s(300 bobdMolb badodMmgdal dgbobyd,. sgcgomay, bmmz0gmogds
sd@omo oy 3sbogn bobdambobobssmdmgam Lol gdgdals ot~
®39. 9@ bobdambobabssmdogam Lab@gds |dMMbzgmymeyl
Bymol gogmal a0dmygbgdsl babdfnl ©MHmb, bmmm 3sbogmo —
0036 bobdoMbabNbssmBgam 3oMgdl, Mm3gmo(s nfsDgds, Moms(3
BgMbegds 3359mabs ©d (39(3bmob 3o3M(3gmgds. monbgmal a93-
356980 sdnFz0mbo 5056 bysmasmd@omn 3oMgdaom, HmImado(s
065bgds o6 Jbmemme bogsbgsdm LoGma30980L ML (Latnbgm
3baMgdobs s bzMgmgdal Bom3mMdmdol dgdmbzggzedn), Modmmqb-
0dg 3mmE3dn dgbgmobslb s Momo 3s6536980L gbEmmagdals
Mmb(3, B30 B3M3Mndmds dbomgdol domgdals 3m@gbzoncn Lo-
dndmmgds. 5939 gobmoggdmmons bbgs @adbdatg dstmgal bob@gdg-
do(3: dMogab gohgmgdol bob@gds, Lobgagal dabmwgdals dgbyzg@nb
Lobiagds o bbge.

®065390MmM39 3Om0Dgdab Bobaboomgdgmn 3oMs3EMgdns:

1) Bysmbygs — dgodmgds nymb 6 000-wsb6 220 000 Bmbsdwy.
badomm dm3al MonbgMgdo 30g3m3696056 dofomapsw ,Pre-
mium“ s ,Luxuri“-ob ©mBal 3m33s6093L. yzgmody 3s@ots dm-
3ol LogMmadm monbyML ,Prince Albert®, Gmdgmo g3m0360L
»Silversea“-b, dgdmos dm& g s0ygobmb dbmeme 120-135 3gbs-
360, HmMImgdaz gobmogbgdmmbo ngbgdnsb domam 3mdBmmEmem
39099330 9, 53539 @AM, 0dma boMMgdgb Fbmgmomb yggmedy
dbgmag dnbaamd sanmgddo. googbo bszmadm msenbgmagdos:
»Allure of the Seas” s ,Oasis of the Seas”, Hm3mgdo(3 Jogzmc36900-
ob 3m33s60s ,Royal Caribbean®-b. dom dgyydemnsm 6400 dgbagmnl
38 g 0y396s, bos (s 3300 bemsgabmdgb dfsegomegMmzab nbyfs-
LEONIE AL (s MGG M, bLa0aMMsm dmgEsbo, BadmMab doxo,
o bbgo.).

2) 33933MmBg350MB> — M3 YROM oS MdnbgHo, dom
a@cm g0 33 DogmMnl gomayzsebs dgmdmas dsb, ormd 3o yyMowmyg-
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PE3IOME
Huno ®ytrapanze

B cratee «TexHnyeckne XapakTepUMCTHKU KPYM3HBIX JaliHEpOB»
orMmedeHo: Kpynsbel He mpocTo B MyTelecTBUL. DTo Lienas UHAYCTPHS,
00beIMHMBIIAS KOMITAHHUH, 3aHATHIC KPYU3HBIM OM3HECOM, CYIOCTPOCHH-
€M, TIOCTaBKOH TOBApOB M YCIIYT JUIS KPYH3HBIX CYIOB M HX MAcCaKHPOB,
IPOIBIDKCHUEM H pean3alyell KpyH3sHoro mnpoxaykra. [IpoMeinuieHHas
PEBONIONHS, CO3/IABIIAas MPEAITOCHUTKH I (JOPMHUPOBAHHS MaccOBOTO
TYPHCTCKOTO PBIHKA, CAeNaia Ooiee AOCTYIHBIMHU JJISl IIUPOKHUX CIIOEB
HaCEeNeHNS 1 MOPCKHUE MyTEIIeCTBUS. XOTS M CEroAHs MHOTHE BOCTIPHHH-
MArOT MX KaK UCKIIIOUUTEIBHO AIIUTAPHBIA BUIT OTJBIXA.

BaxHBIMH XapaKTepHCTHKaMH KPYWU3HBIX JTJAHHEPOB SIBIISIOTCSA: pas-
MEpBbI Cy[Ha, 0CaaKa, JJIUHA, MUPUHA U BBHICOTA. DTOT KOMIUIEKC Mapa-
METPOB OTpeeNsieT MapIIpyThl KPYH30B, TaK KaK HE KKIBIH MOPT MO-
JKET TPUHATH JaiiHep jummHO#M 6omee 300 meTpoB, mupuHoit 6omee 30
METPOB U 0CaJKoH Ooiee 8 METpOB.

Jiist Toro, 9T00BI 00€CTIEYNTh MaKCUMAITLHBIM KOM(OPT accaxupoB
HEBBICOKHH PacXoy TOPIOYEro, JlaiHEephl OOBIYHO IEPEABHUTAIOTCS CO
CKOPOCTbI0, HE MpeBbImaronuii 15 - 20 y3oB.

97



A MULTIDISCIPLINARY APPROACH
OF THE HEALTHCARE SYSTEM!'

Prof. Dr. Dorien DeTombe
(MSc.Ph.D.) Chair International Research Society on
Methodology of Societal Complexity (Amsterdam)

ABSTRACT

The subjects of the field of methodology of societal complexity are
real life problems: the everyday problems of the front page of the quality
newspapers. The healthcare system is part of society. Often the ‘solution’
of a healthcare problem of a patient cannot be found within the health-
care system, but only outside the healthcare system on the level of society.
Concerning the healthcare system one can distinguish several chains. In
a horizontal chain the healthcare system is connected to other disciplines
and where in the vertical chain the healthcare system is connected to
hierarchy in the medical field. Realizing this can be the start of improve-
ment of the healthcare system.

In the healthcare system there are many actors with different power
involved. Changes in the healthcare system need a thorough analysis of
the situation based on a methodology of the field of societal complexity:
the Compram methodology. After certain decisions for intervention are
taken, the reactions of the field can be anticipated by gaming and simula-
tion.

1 THE HEALTHCARE SYSTEM IS PART OF SOCIETY

One can consider the healthcare system as a complex societal
system. Healthcare is part of society. Healthcare is not an isolated
independent field. The ideal of supporting the patient with all the
care that is possible, given the level of knowledge in the world, soon
reaches the boundaries of reality. In the Western World doctors are

1 This article contains parts of former publications by the author.
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persuaded to prescribe expensive medicines by the pharmacy in-
dustry; medicines not always well tested (thalidomide), or due to
possible law claims perform more high technical interventions than
would be advisable, such as is done in the USA. In developing coun-
tries there is often no money enough for healthcare centers, medi-
cines or even for transportation of the patients to these centers for
large groups of the population.

Many illnesses have a societal cause. A patient with lung cancer due
to long time smoking is a victim of the capitalist tobacco industry, a

child overrun on a bad protected highway is a victim of traffic policy
or parental care, a worker getting cancer working in a polluted area, like
the mines, is a victim of industrial provoked pollution. Here the medi-
cal world can provide some relief but it is actually too late. The harm is
already done. Here prevention is better than curing.

2 THE HEALTHCARE CHAINS

In the healthcare system many chains can be distinguished. We will
address some. The healthcare system is a part of the horizontal health-
care chain, a multi-disciplinary field, and a vertical healthcare chain, the
mono-disciplinary medical system. The vertical chain is the family doc-
tor, specialist, hospital.

In the horizontal healthcare chain, the healthcare system is connected
with society, local organizations and the individual; on macro, meso and
micro level. On each level a multidisciplinary approach seems to be more
fruitful that a mono-disciplinary approach.

Many diseases cannot be prevented at the level of healthcare alone;
they should be handled at the level of society. Improving the healthcare
system can be done along the lines of the connected chains.

Healthcare threats such as smoking is successfully mitigated by re-
strictions on the level of society; traffic accidents are mitigated by speed
limitations, drinking, supported by lobby of the alcohol industry is miti-
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gated by age limitation. These kinds of healthcare threats can only be
successfully handled on societal level. Healthcare threats by industrial
pollution and by nuclear power plants can only be handled by national
or global (trade) restrictions.

The horizontal healthcare chain on the level of family doctor is
the social worker, employer, dentist, family members and insurance
companies, medical professionals and non medical professionals
on micro, meso and macro level. The horizontal multi-disciplinary
healthcare chain indicates that the medical world is imbedded in
the society and has connections with aspects of law, psychology, and
sociology, policy on local, state and international level.

The doctor-patient relation is not a one to one relation; it is a mo-
ment in a chain of relations. The healthcare system includes many
aspects like prevention, curing and controlling.

The patient is imbedded in a societal relation as daughter, mother,
grandmother, employee and citizen. The doctor is imbedded in a vertical
chain of professional assistance, such as social work, pharmacy, medi-
cal specialism, hospital, medical research medical industry, Assurance
Company. The chain of patient safety starts with prenatal baby care and
is closely related to social policy to prevent healthcare threats such as pol-
lution and food production.

The relation between a person (patient), the family doctor, the phar-
macist, the psychologist, the physiotherapist, the dentist, the pharmacy
industry, the government and insurance company can be unwillingly
demanding. In rich countries, the family doctor who is stimulated by
the pharmacy industry by fancy conferences and presents to subscribe
certain medicines which do not necessarily have to be optimal. Insurance
companies who demand certain ways of working which lead to enor-
mous amounts of administrative bureaucracy. There is the government
who is influenced by powerful lobbies of the industrial companies.

What family doctors already realized in the 19" century looking at
the tuberculosis patients in the slums of London still counts, much of the
healthcare problems of a person can and should be handled on a higher
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level than the medical level: on the level of society. It should be handled
as a complex societal problem with a healthcare component.

An example of a multidisciplinary approach on the level of society on
a former only ‘medical’ problem can be found in the epidemic of HIV/
Aids (DeTombe, 1994). Till about the mid nineties HIV/Aids was seen
as a medical disease that needed a medical answer: pills, care for cure,
or prevention by vaccination. However, looking at the way the disease
spreads by unprotected sexual contacts and how the virus copies itself,
by a sloppy, changing copying, it was clear from the beginning that the
medical field could not find a fruitful answer soon enough to prevent
the contagious disease from spreading fast. This means that other ways
should be found to prevent an epidemic. Redefining the problem as a
complex societal problem is a solution by slowing down the spreading
of the disease by making women financially independent, so they do not
have to sell their body, by education, using condoms, by taking care of
the orphans, taking care of the agriculture etc.

At the level of the individual, the situation can be improved by a mul-
tidisciplinary cooperation: combining the hospital appointment treat-
ments of a person, rescheduling everything around the person. So his/
her personal live is not totally blocked.

Another way of multidisciplinary cooperation can be that the person
in need of care of the several specialists, would be more fruitful handled
in a cooperative way where all doctors together discuss a whole person.

The knowledge of the healthcare field can be used more fruitful when
a multidisciplinary approach is combined with the knowledge from oth-
er disciplines, depending on the level one looks at it.

Until now most of the healthcare support is by one individual, the
doctor, family doctor or specialist to one individual: the patient. Educat-
ed mostly mono disciplinary in healthcare from the family doctor prima-
ry healthcare in general to the specialist, working multidisciplinary can
be threatening and unwelcome in the beginning. However, the benefits
seen on the level of society and the individual are prosperous enough to
work out this new approach.
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The human body is a very complicated intertwined combined bio-
logical subject: body and mind together a person. Medical specialists are
welcome, needed and necessary. However humans are not a heart and
lung, but a person with desires, education, family and certain financial
circumstances.

Here the medical world can give feedback to the society of the diseas-
es they encounter. Improving patient safety is improving people safety.
Specialization and division in tasks is fruitful. However, a patient is more
than a hip or a leg, the patient is a human being and a member of the
society.

Therefore some of the healthcare problems should not be handled
mono-disciplinary, but should be approached as a complex societal
problem using methods and tools of the field of societal complexity.

Handling in a multi disciplinary way is not easy. This needs a learning
and training process. Learning at the level of university: healthcare mul-
tidisciplinary approach and training the healthcare persons in daily prac-
tice. The healthcare system is a part of a world/national power process
with many actors; imbedded in vertical and horizontal chains. Changing
something within the healthcare system needs cooperation of many ac-
tors. This can be performed along the guidelines of the Compram meth-
odology (DeTombe, 1994).

3 THE COMPRAM METHODOLOGY

Often complex societal problems are handled as mono-discipli-
nary problems by handling the problem for instance by a mono-
disciplinary department of the government. However more and
more politicians are aware of the limitations of their department
and the boundaries of their disciplines. When one decides to handle
the complex societal problem one should look at the field of method-
ology of societal complexity for a methodology to guide the problem
handling process. After becoming aware of a complex societal prob-
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lem, wanting to change something the problem should be placed on
the political agenda of the problem owner. The problem owner must
have credibility to handle this problem.

In order to create a safer society one needs to know where the
danger comes from and what causes the threat. Each threat has dif-
ferent causes and different effects on different elements in society.
Therefore one has to carefully analyze the situation, make a distinc-
tion between causes and effects, to see what the elements are and
how they are related, see which power groups are involved and to
find out which package of sustainable changes can have the desired
effects.

To find out what we know about the problem, who is affected by
it, which parties are involved, who benefits and who suffers, what
emotions and political vulnerability are going on, one has to analyze
the problem. This needs an interdisciplinary approach. An interdis-
ciplinary group of knowledge experts should analyze the situation
and discuss possible changes. Then the actors should discuss the is-
sue and give their opinion on the situation. Together the experts and
actors should find some fruitful changes. The interventions should
be carefully implemented and evaluated on their desired effect on
the problem. Each complex societal problem has a knowledge, a
power and an emotional element. One can consider the healthcare
system as a complex societal system. The healthcare system includes
many aspects like prevention, curing and controlling.

How to approach an issue in a multidisciplinary way is carefully de-
scribes by the Compram methodology (DeTombe, 1994). This method-
ology combines communication on the level of experts with an emotional
and power approach on the level of society. The Compram methodology,
developed by DeTombe (1994-2013: DeTombe, 1994, 1999, 2001, 2008a,
2008b, 2010).

Methodology of societal complexity looks like a relatively new branch
in Operational Research but is in essence a field of Operational Research
in the way the founders of Operational Research wanted to look at the

103



33(6M30dd Ne9-10, 2013

world and wanted to help the problems in the world (Ackoff, 1974, 1977).
The Compram methodology is the next step after Soft Systems Method-
ology (Checkland, 1982) en System Dynamics (MIT). It combines as-
pects of different approaches into a structured interactive approach for

policy making in collaboration with experts and actors in order to find
possible transitions of the situation that can be mutually accepted and
implemented into real life.

The Compram methodology is based on the idea that societal prob-
lems must be handled multidisciplinary and cooperatively with experts
and actors together. These difficult and complicated group processes are
guided and structured by a facilitator in a six step approach. Multidisci-
plinary experts, actors and policymakers discuss the content and possi-
ble solutions based on a cooperative (simulation) model of the problem.
The methodology emphasizes facilitating the exchange of knowledge,
and understanding and communication among the experts and actors.

Knowledge, power and emotions are the basic elements in handing
complex societal problems. The Compram methodology is a prescriptive
framework method to which all kind of sub-methods can be applied. The
Compram methodology has been used as a theoretical basis for handling
over sixty real life cases in the field of societal policy making and in real
life complex societal problems in several countries of all continents.

4 HOW DOES THE COMPRAM METHODOLOGY WORK?

The Compram methodology is based on the idea that complex societal
problems contain three basic elements: knowledge, power and emotion.

Knowledge includes lack of knowledge, data with an uncertain status,
missing data, contradictory data, white spots and blind spots. Knowl-
edge includes knowledge of the disciplines involved, field knowledge
and knowledge about the actors and the phenomena.

The way Compram methodology deals explicitly with knowledge is
to start analyzing the problem with an expert team. Complex societal
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problems involve many disciplines, many fields, many phenomena and
many actors. The knowledge needed to analyze and handle this is too
much for one person to possess. Therefore a team of people must analyze
the problem and find interventions. The team of experts has knowledge
of the disciplines involved, knowledge about the fields, knowledge about
the actors, and knowledge about the phenomena. The experts have the
ability to interpret the knowledge from other areas and determine the
knowledge for consequences in their own field of expertise. The knowl-
edge experts are, in contrast to the actors, neutral towards the outcome
of the problem handing process.

Complex societal problems involve actors. The actors have direct
interest in a certain kind of outcome of the problem. Power plays an
important role in coming to an agreement between actors. Power is the
second basic element in handling complex societal problems. Each actor
has particular interests, goals and ideas toward which direction the prob-
lem should change. Each actor or group of actors has their own steering
instruments to support, change or prevent changes.

The problem owner is a special actor who initiates the problem han-
dling process. The problem owner must have legal or social rights to
handle the problem; otherwise the other actors will not cooperate or will
ignore the outcome of the problem handling process

The problem owner alone cannot handle complex societal problems.
Other actors involved in the problem are needed for handling the prob-
lem. These actors need to be included in the problem handling process,
because without them the problem cannot be changed. Each actor has
a specific relation to the other actors. Some relations between the ac-
tors are based on common interests, others on law. Law institutionalizes
some rules between actors. Law specifies the rights, duties, and proce-
dures to be followed. Here law specifies the power, however, there is a
large area in which rights are not specified. Here the actors should come
to an agreement with each other.

The Compram methodology deals, at several moments in the problem
handling process, explicitly with power. The Compram methodology deals
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with power differences by starting the problem handling process with a
neutral knowledge expert team. This is step one of the problem handling
process. Use of such a team prevents certain solutions being stimulated
while others are neglected at an early stage of the problem handling pro-
cess. Working this way important issues are not overlooked. The expert
team analyzes the power and steering instruments of the actors.

The Compram methodology includes the power of the actors by in-
viting them to join the problem handling process (step two of the prob-
lem handling process). The actors define the problem and their handling
space, each with their own team.

The Compram methodology deals with societal power by reflect-
ing on the selected interventions before implementing the interventions
carefully (step four of the problem handling process). The Compram
methodology neutralizes, where needed, the personal or domain domi-
nance of a person in the problem handling team by giving the team mem-
bers the opportunity to brainstorm anonymously.

Complex societal problems are handled by teams of people, there-
fore emotion is the third basic component in handling complex societal
problems. Where people are involved emotions are involved. Emotions
can stimulate or block certain changes. Emotions play a role or become
visible when one’s personal interests are attacked or one feels that one’s
personal interests are being attacked. Emotions play a role in reaching
a certain goal or being included or excluded in a problem handling pro-
cess, or in like and dislike of certain persons in the team or of certain
actors. Emotions are also involved in different views on society and pri-
oritizing certain changes.

The Compram methodology deals with emotion by prescribing that
the process is led by a well skilled facilitator trained in handling group
processes in order to avoid group conflicts. Negative emotions can be
provoked by excluding persons or actors from the problem handling
process. Including the involved organized and non organized actors at
an early stage in the problem handling process can prevent avoidable
obstruction.
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5 THE SIX STEPS OF COMPRAM METHODOLOGY

Compram methodology distinguishes six steps which are not to be
confused with phases in the problem handling process (see figure 1). In
the first step, the problem is analyzed and described by a team of neu-
tral content experts. In the second step, the different actors analyze and
define the problem. The third step is where the experts and actors try to
find interventions that are mutually acceptable. In the fourth step, the
societal reactions of the selected interventions are anticipated. In the
fifth step, the interventions are implemented. And finally, the changes
are evaluated from both the original perspective and the perspective of
the problem as it changed during the process.

step 1  analysis and description of the problem by a team of
neutral content experts

step 2 analysis and description of the problem by different
teams of actors

step 3 identification of interventions by experts and actors

step4 anticipation of the societal reactions

step5 implementation of the interventions

step 6  evaluation of the changes

Figure 1: The six steps of the Compram methodology

Many complex societal problems are a threat to people, the econ-
omy and the stability of the state, but most of all the quality of life. In
order to create a safer society one needs to know where the danger
comes from and what causes the threat. Each threat has different
causes and different effects on different elements in society. There-
fore one has to carefully analyze the situation, make a distinction
between causes and effects, to see what the elements are and how
they are related, see which power groups are involved and to find out
which package of sustainable changes can have the desired effects.
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To find out what we know about the problem, who is effected by it,
which parties are involved, who benefits and who suffers, what emotions
and political vulnerability are going on, one has to analyze the problem.
This needs an interdisciplinary approach. An interdisciplinary group
of knowledge experts should analyze the situation and discuss possible
changes. Then actors should discuss the issue and give their opinion on
the situation. Together the experts and actors should find some fruitful
changes. The interventions should be carefully implemented and evalu-
ated on their desired effect on the problem. Each complex societal prob-
lem has a knowledge, a power and an emotional element.

Most political problems are handled directly in relation with power-
ful groups involved in the problem, who by way of lobby influence the
decisions of the political interventions.

However this directs the definition of the problem and therefore the
solution of the problem directly to the definition of the most powerful
groups in the problem handling process neglecting the more powerless
groups. In order to give the powerless group also a chance and in order
to be able to really see how the problem looks like a team of so-called
neutral experts should first define the problem before the problem is
handled.

These neutral experts are selected based on their knowledge of a part
of the field of which the problem is.

The Compram methodology starts when the problem owner in-
vites a facilitator to guide the problem handling process according to
the Compram methodology. The facilitator therefore selects a group
of neutral experts, neutral toward a certain definition and a certain
solution to the problem and invited them to make a definition of the
problem. In several meeting the experts each coming from a differ-
ent discipline defines the problem.

They do this guided by the facilitator with the support of a seven
layer communication model (DeTombe, 1994) in which they first de-
scribe the problem in words, then define the concepts, then identify
the knowledge. Is what the experts say based on theory, assumption
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or experience? Then base on the description of the problem they
make together a simulation model. The relations of the phenom-
ena and their effect on each other can then be carefully described
and simulated. In the conceptual model next to the phenomena the
power groups and their emotions are identified and described. This
conceptual model can then after agreeing on the content be altered
in an empirical model.

After the empirical model the handling space will be discussed.
How much space is there for the problem owner to change the problem?
Should this be here and now concerning a country, a continent or the
world? Then, based on several scenarios the group of experts can sug-
gest several intervention and intervention strategies.

The Compram methodology consists of six steps of interventions of a
complex societal problem (see figure 1). The second step is inviting the
power groups. Both power groups with much influence and less influen-
tial power groups. Both groups of actors who benefit from the problem
and groups of actors who suffer from the problem. The facilitator invites
each group separately and stimulates them to undergo the same process
of problem handling described above to define their own view of the
problem, their own definition and to describe the interventions they want
to do and their intervention strategies.

Based on these outcomes mutual meetings of neutral experts and ac-
tors groups are then invited to look at the problem and find mutual ac-
cepted interventions. Then groups are formed to formulate implementa-
tion strategies for changing the problem and to guide and later on evalu-
ate implementations for changing the problem.

6 THE USE OF THE METHODOLOGIES OF THE
FIELD OF SOCIETAL COMPLEXITY IN REAL LIFE.

The Compram methodology is recognized by the OECD for handling

global safety. The Compram methodology is advised by the OECD (July
2006) to handle complex societal issues. The ‘Final consensus report’
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from the OECD Global Science Forum Workshop held in Tokyo, Japan,
on December 5-6, 2005 organized by the JST-RISTEX'.

That means that in order to develop and combine the knowledge, the
methods and tools for handling societal complexity problems, special

multidisciplinary knowledge institutes should be created that can be-
come aware of future and now-a-days dangers and threats. These insti-
tutes perform multidisciplinary research and advice policy makers how
to handle global safety issues in an integrated multidisciplinary, multi ac-
tor approach. In order to accomplice this, each country should establish
multidisciplinary centers for research on societal complexity. These insti-
tutes should focus on their own specific local complex societal problems
in cooperation with the already existing local institutes on safety. Inter-
national they should cooperate with same kind of institutes on global
threats.

These centers should be closely connected to the university. Inside
the university a department for societal complexity may be established.
In order to give some ideas this department can start with a team of
scientists mainly interested or educated in methodology, coming from
alpha, beta and gamma sciences.

Although we have the conviction and with us many other researchers
in this field that complex societal problems should be handled according
to the direction of the field of methodology of societal complexity only
now and then complex societal problems are handled in this way, mostly
stimulated by researchers of our field. There are several reasons for the
reluctance of the politicians to handle complex societal problems.

First of all most of the politicians are not aware or unfamiliar by the
methodology. This could be met by a more structured approach to teach
managers, future politician and university students in their basic study in
the field of for instance agriculture, healthcare, economy and transport.
The main concepts and ideas of the field of societal complexity in their

1 Research Institute for Science and Technology for Society, Japan Science
and Technology Agency, see Report on the Workshop on Science and Technology
for a Safer Society 20-Jul-2006 http://www.oecd.org/dataoecd/29/2/37163745.pdf
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basis education on the university, so that they are, later on in their pro-
fessional life at least aware of a more fruitful and sustainable approach
towards a complex societal problems.

A second point is that politicians want to jump to conclusions and
do not want to spend too much time in defining the problem. They want
directly to deal with the powerful actors to find mutual accepted solu-
tions. They like to start directly with problem decision making instead
of addressing all the phases of the problem handling process (DeTombe,
1994).

Another point is the transparency of for instance the Compram'
methodology. This methodology is based on a democratic decision mak-
ing process and transparent by prescribing that all the activities in each
step should be open reported afterwards including the result, who was
involved in the decision process and what has be discussed in this pro-
cess. Not all politicians want this openness.

Another point is the structure of most of the government departments.
These departments are separated from each other and it is very hard due
to competition and power fights and budgets to work together on a mu-
tual problem (DeTombe, 1999; 2001; 2008a; 2008b; 2010).

7 SIMULATION AND GAMING, STEP FOUR
OF THE COMPRAM METHODOLOGY

Step four of the Compram methodology is about the societal reac-
tions before interventions are implemented. Simulation and gaming is
a fruitful way to anticipate societal and organizational reactions. When
the situation of the healthcare system is discussed based on the Com-
pram methodology in step one, two and three by the experts and actors,
like indicated in the paragraphs two and three of this article, one can
anticipated the reactions of the field can by gaming and simulation of the

1 See for more information about the methodology Compram http://www.
complexitycourse.org/doriendetombe.html
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presumed interventions This is step 4 of the Compram methodology. Al-
ternations in the workplace are difficult to make and demanded changes
often provoke much stress. By way of a game, like role playing one can
simulate the new work situation and get a notion what is changing and
how this feels. The experiences from these games by evaluation can help

to improve the interventions.
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SUMMARY

NANULI MAKHARADZE

MARKING OF GOODS - PROBLEMS
IN CONSUMER MARKET OF GEORGIA

The article discusses the problem of marking of goods in consum-
er market of Georgia. It is known that in the resent years demand for
marked goods has increased in Georgian market, because users are be-
coming more demanding regarding ecologically pure products and ser-
vices. The problem here is not only in products that they are genetically
modified and saturated with emulsifiers, as well it concerns the other
thing that is for sale in the market.

Regardless the decision made towards the marking of the goods in
this regard many things have to be done. Because what exists on the
market currently that is marked and sold , customers cannot read (or only
small number can read it) how to choose the preferred products. There-
fore it’s desirable to increase the awareness of customers in this regard.

Based on the above mentioned it is necessary to establish the appro-
priate services that will help customers to identify the goods that have
been already marked, thus it creates necessary precondition of the using
various methods of marketing (advertisement, presentations) for con-
sumer could choose ecologically pure, desirable product in the market.
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The principles of cost management companies is closely linked with
the principles of the recently developed enterprise in Armenia manage-
ment. International practice of capital markets, major banks and other
financial institutions shows: high standards of corporate governance - a
requirement for investors potential partners - the recipients of invest-
ment.

The need to improve corporate governance has become one of the
most actual problems of large and medium-sized businesses in the last
decade.

As defined by the World Bank, corporate governance combines the
applicable laws, regulations and practice of management in the private
sector, allowing companies to attract financial and human resources to
effectively carry out economic activity and, therefore, continue to func-
tion, accumulating long-term economic value by increasing the value
of shares, and respecting the interests of shareholders and society as a
whole.

Corporate governance is concerned with how power is arranged and
implemented in the organization. Corporate governance should not be
confused with the management of corporations, as it relates to the issue
of power in the organization of any legal form, and not only in the cor-
poration itself, which is identified with a public company.

Corporate governance in theory and in practice, is analyzing agency
problem as a problem of the separation of powers in the firm. Its essence
lies in the resolution of conflicts between the principal and the agent.
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In the classical theory serves as principal owner of the firm, as well as
agents - top managers.

Surge of interest in the issue of corporate governance in the late 90°s
was stimulated by the wave of privatization that took place in many
countries in transition. In addition, by this time were differences in cor-
porate governance in the countries with a market economy, where not
always evolved dispersed share ownership.

Each system has its own model of corporate governance, with their
inherent advantages and disadvantages. Thus, the American model is
characterized by a well-developed legal framework that defines the
rights and obligations of the three key stakeholders: managers, direc-
tors and shareholders, and relatively simple mechanism of interaction
between the corporation and the shareholders, and the shareholders as at
annual general meetings, and in the intervals between them.

It is believed that the independent members of the board, mandatory
members of the Board of Directors, openly and evenly distribute the
information objectively evaluate the work of managers and stand guard
over the rights of shareholders. As a result, outsider systems are con-
sidered more controllable and less corrupt. They also contribute to the
formation of a more liquid capital markets.

In Germany and Japan, banks and other financial institutions to con-
trol most of the corporate sector. Control is exercised through pyrami-
dal structures and the network of cross-holdings. Representatives of the
banks selected by the Boards of Directors, but it is a representation of
German corporations constantly, and they are attracted to the Japanese
model only in crisis situations.

By the middle of the first decade of the 21’st century, the basic precon-
ditions for research in the field of corporate governance have changed:

*  The institutional environment (ownership, the legal system, the
stock market, the banking system, etc.) has a significant influence on the
formation of corporate governance in transition economies.

*  The most typical form of ownership in the world is concentrated
ownership. The main shareholders are traditionally rich families or fi-
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nancial institutions.

*  There is a balancing role of the stock market and banks in the
financing of the investment process.

Creating a system of corporate governance that responds to the wish-
es of investors require a very long time and considerable expense.

The company has a corporate governance system increases its at-
tractiveness in the eyes of investors, which is reflected in the premium
that investors are willing to pay the usual market price of the securities
of such companies.

Supporters of the implementation of corporate governance principles
state: an effective system of corporate governance is important as one of
the main tools to create shareholder value. The increase in the value of
the company, which is expressed by its market capitalization in the case
of a liquid stock market, or the price of a possible liquidity in the absence
thereof, is one of the key objectives pursued by the owner.

Corporate governance based on Value-Based Management allows
you to increase the investment attractiveness of the company, to create a
flow of internal and external sources of funding to ensure the maximiza-
tion of corporate value. In addition, increasing the value of a business
can be a purpose for which it is possible to coordinate the interests of
different groups of participants of corporate relations.

To demonstrate the mechanism of the effect of corporate governance
on the growth of the company’s value by using the indicator of economic
value added (EVA):

EVA=NA*(ROIC-WAAC),

Where

NA-Net Assets,

ROIC-Return on Invested Capital,

WAAC- Weighted Average Cost of Capital.

Growth in the value of the company depends on its ability to increase
the return on investment and reduce the cost of debt capital.

An effective system of corporate governance affects each of these
levers of value creation.
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The use of international accounting standards opens up the company
access to cheaper financing in Western banks and financial institutions.
Independent audit provides the necessary level of confidence in the
statements upon which management decisions are made. This reduces
the cost of capital (WACC). A low value of WACC allows the company
to implement projects that can not be made of its competitors because of
the higher cost of capital.

An effective system of corporate governance increases the transpar-
ency of the company, allowing investors to judge the financial results of
its operations and management processes. This in turn increases the reli-
ability of the company in the eyes of investors, inspires more confidence
in the fact that it is able to provide its shareholders with an acceptable
level of profitability of investments, thereby facilitating access to capital
markets.

Application of operational reporting improves the efficiency of deci-
sion-making in order to achieve the best results, and hence contributes
to the return on invested capital (ROIC). Accountability of managers to
shareholders also reduces the risk of opportunistic behavior to a mini-
mum. Finally, an effective system of corporate governance improves
reputation, which is a very important intangible asset.

Consultancy McKinsey conducted a study of corporate governance
188 companies operating in the markets of the six countries with devel-
oping economies - India, South Korea, Malaysia, Mexico, Taiwan and
Turkey. The hypothesis of a direct link between the level of corporate
governance and market capitalization of the company confirmed the re-
sults of the study. Corporations that have received high ratings of cor-
porate governance, and had a higher ratio of share price to book value
of its assets.

Choosing a model for the valuation of a company depends on the pur-
pose of the object and the specific conditions of the assessment. Many
authors have pointed to the shortcomings of traditional assessment meth-
ods in Armenian economic conditions. However, we believe that an ob-
jective assessment of the business value can be used by several methods.
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In our opinion, the combination of the method of net assets (determined
by the underlying value of the company as a property complex) in com-
bination with the methods based on indicators of economic benefits will
get an estimate of the cost that best addresses all factors of value cre-
ation: the size of the net assets yield (equity investment, total assets), the
possible risks and the impact of the stock market.

Strong evidence of the influence of corporate governance on value
creation can be obtained only on the basis of a considerable number of
measurements over a long period of time and take into account the im-
pact of both financial and macroeconomic factors.
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0Mgdsb, 1306mbm gdmbagmagdal mgasmabsznal abom dm3mgg-
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a3bamgdsl, babgmdBogm dgbynwggdda 3mbsoboemgmdal Bgbol o=
039390, bLabagmbenm 60dbals 56 Lbgs 3MBgM(30mEo 5bnd3bal do-
nbobobosmdogam a08mygbgdsl, gambogoagszasl, ggambogoa(za-
900 bogmab 9 356mbm aoabozgal 56 gobamgdsl, domomMgdsl
5 J398mgds6g og(30DnG0 Logmbemal o30bMn dom 30l go6gdg
353md3985L 5 Mgomabaz00l, yoemda og30bMa 3o 39dal odds-
9L s Mgomnda(z0sl, Ladgbomdgm bLogddnsbmdabomgals bagmb-
ol BEobL3MMEnMgdal Labogmbemm bgmbawgdol aotgdy, yoemd
6193e035b, 06LsEgAMEN 0bgrgmMEIs(300L 1 39bmMbm Jgammggdsl s
a0dmygbgdsl, dymem@Mymn smMnzbzalb ¢39bmbm ©oMmzgg3sl,
1396mbm §dg09690L goabalinmbommdabsls, Jmbgdols gosdaem-
3L 3mRggbgdnmn 96 mgemmad(3nMn aoMoggdam, Ladnmom@mm
Boabol Bomdmgdal Bgbolb @aMmggzel goseboobambommdabsl,
3505b0bINbsMMbaLLL goabEnbmbsmdal baddnlb Bomdmgdals
a3bbbab dgbobgd asb(3bogdol 3gm@ebrmmdal s dmgamoal dstmg-
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5160169 dmmdsls, 3m3b3smMgdmol Im B y1)gosb.

RI65FSIR0O 1LHIITSB3IM 56 LL3S MBHISB60BLSG0ST0 1dS3-
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dgbydmmons 3Gmxzgbombemn® s mmasbobgdym ©sdbsdeggm-
33bmob s 35906 Fomn 0gbB0BNId(300 303 NBO™ dbgrwgds.
dogomamsE, 3Mmxzgbombammm®o  ©s360d539980 dgbadmagdgmos
3996005600696 o035 Mo s doc dgndmgds 3Jmbogo gMomm-
dmogo LogMom Ladymamgdgdn Mbsdgdmdals dnGms dmbyowgzal
30bbom. 96 3093, Lbgaabbzs 3Mmme 300l 033mMEG-54L3MEE 0L
bggfmadn dmddgn 3emabgdals ¢396mbm 43993980 Lodstmggemmmdo
309399036985 530b6sbLYH-93mbmnzne  ©365ds3gmdal, dogMad
3000 3mgddggdgdol sgsmn obgmo 3oL3GedNMns, s, bdoMa,
0bg s3933069dmmos bgmabngmgdal mGasbmgdmab, Hmd dsmn
396mbLob0bssmBrgam dmddgmgdgdo amgmgds s g3mbmadngn,
63900 MMasbobgdmm obsdanmawm (gb brgds GoMm3s(393@m
3Omndoolb  3g8m@ebo-goyoazsdn,  Bogomddmmmyd@gddo,
bogdmbemals be@(30L ©d Jo080l dg8mEsba-Mmgamndsa(30ado s Lbgo).

bagPome, mMasbobgdaymoa sbsdaymal (3698 NRGM FoMnm
5 o3BG Mns, g0Mg 3MmMzgbombamymo s g3mbmangyma
obadagyemo. 0gn Imo(303L MMNggl s 3093 00653 gdMdMng o=
bodonmba(s. sbg Bm3, g3mbmdoznfn, mMasbobgdmmn s 3MHm-
BgLombaeMo ©Bsdammmdgdals sbgon MEmngGomhsmommmdal
a53m, bdom dgdmbzgggada 3nbgsb g3mbmdoznM-gobsbbnmn abs-
ool 0gbBogngszns dbgemos.
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09&0R035(300 396 byMbogds.

Loddg obos, GM3 g4L3gMEYmo 3odm3zmgz9d0l YIMSgmabmds
06 §oMmgds LemMsbam NbxMMIs(30mmo sbamabom, Mol gadm(y
396 bg@bogds $obsblyM ©osfmmzggzems 60dbgdal, Labggdal o
OMM393500 LEMOMYdgdal aEagbs. 3ol Jodgbo dofMomopsw
300l ©335b0by gdmmo 0bgm@ds300L LobEgdads(znal oM~ s@bg-
dmds bgdmon Rsdmmgmnmo badbgdom s bobggdoo.

B0bsblyMo aMmgg3gdol Lobggdo ©s oMM3g39d0lL dgom-
©qd0 Mo9mbsdeg ©a3mM3nEgdnmos J3gysboda sMbgdym g3m-
bm3ogn® bymdadyg (bemzosmabEn, bLadsdMm o dgMgmmn) s
@300 Ldgdb3gMmEm LadgyMbgm ghmgnmol LBGLDY. bmznaem-
ob@nE Bymdadn 00gdol yzgmes LoBsmdmdo gabsblymMn w@abs-
dommo 3gmogbgdmes 39a39d0b dgbmxyemgdals bymmgbymao aobd-
e dggabgdsado. §3g96ab 3obdGsdnm 330l Jababa agm Lol gdal
369bE0g0b bgmmgbyma dgbsthnbgds, LadgnEbgm gMomgmmobo-
30L 30 30bo MS6F3MMBMgdal 3Mgdatigds 3gadal dgbermmgdobo-
30b o googsmMdgdnbmgol. dofomsm ddmbggzadn 8dob ,,d0bg3s"
bogdmms Lbgs 3s5hz969dmgdol ©adsbnbygdom, 39Mdmm, gomma-
5 39a30lb  dgbeymade-googsmdgdodg domo ,308300 . Fog-
S0, 01¢9) 39@&0 3MmMM(300 @3S, 3530b Fobomss dg@on
Mbs bsgmmoaym, 330&m3 83 3000m3Es ,dg@&n 3MmEydzonb”
©53Dogdobogal  babsbbsm aym  gsmgomabbobgdmemn  ,d5bo-
930l JnfEmds-sdo3900L* dnbermdan abo goM33gnmo Momwg-
bmds, HmIgma(g 3Gmend300b 39a330b Bag@ommo dgbErmmagdabal
FodmabgMgdmes oMo dobomagdol o@o(39d0-JuMomdal dybemao,
30339 3Mmand30ob godmdggdol dmbmoam. g6 3399mbomawo gb
Lgds Sbema(y FMdomdl LobgmdBogm MEMasbnbs(30983d0, Maba(y 3gM
308y300 3gdm Ladsmmab bimdogd@&ddy.

396dm  LadoGommal badgn@mbgm gMmgmmagdda 530l Labnbe-
s@dgam Imgmgbsl o3l sanmo. 39fdm, 54 dmRzgbgdoma b~
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ol 8nds@omgdom Bomdmgdammao dabgfmgdo dgo(zzems, Gobsbb-
M0 5o 3b30L DmgogMmn 3ohz969dmob sbgzg 3gdeboz o dg3-
(30609800, Bogsmnms®, Mogo 3965039980 (30mmdgb dg03(306MHmb
35005bob©gd0L s Lbgs Logomeadnmm dgbs@ebgdol dm(zyemm-
35 d09%98d0 s 3MbadoRgG™ BMbgddn. 5356 abnbo smbBg396
353md395mo  3OmEMJ300L (BmBLabyMgdal, Ladmdamgdol) Mo-
M0gbmdol s @oMgdmmadol sefozbgal dmbs3gdgdol goysem-
dgd0m. sbgmo sMssmMozbmo 3Mm@0nb LafMgamabsznme
0736335 ,AOommzgabo Lyd@mEn®, Am3gmo(z 3nhJdsmmos gos-
Lobogdal aoabrobogsb. BdnMaw sbasmndagdsdo oM bgwmgds 3o-
o0, 303653 ©abadgatn dgdmbaogmadas (Jsgamomag, 36gdns).
30Bbgl-gMogmmgddn, 3gMomeymsm saormo ozl dmangGomn
30h39698mals (85hz9b69emagdals) 53scmgdaba(s. 93 §3gm@gdalb dababo
360l 86 LadgMEbgm gHmg Mol GBnbsbLyMa dam3smgmdals dgemos-
30%gds 0639LE™MMNb, ©3RNBBLYdYMmO 65630L s og(30mbgMgdals
mgoemdn, o6 Logoabobam  gomegdmgdgdals  dgdznfgds.
30M39mb 93bobyMgds og(30mbgMgdals, 3563900L s 0bggbGmeg-
dabmgalb dgagboemn gnbsbbyyMn sbgsaMndagds, dgmegl gab joem-
D60 ©d 353mbGMmMmgdgmo mMasbmgdobogals LadgyMbgm Lydo-
93&0b mgaosmEa dnmom@Mnmo sbasmndagds. 530l goMmws,
690L3ngH LadgnEbgm gMmgmmadn sMbgdbmdl sbgstndgqdals Lbges
BmMEIS(3. gb G0l 3doFnggmmdomn gabsblby@o sbgsmndagds. ngo
35639m360m0s Ibmmme BoMdob bgmddmgsabgrmmdabomgal, dobo
3gbo ggomnbogol. dsbda dm393mn 0bxrmMmds(30s o6 M0l ©ds-
bobyxgdmmo s 030 admggs LadgyMbgm Ldngd@ob Logdosbmdals
Mgoen® byGomb, dogmMad gb nbggm@mads(300 oM 50l meo(30smM&o
5 35bdg 96 oyB3009d500 by o 3MbBMMEgdgm MmEgabmgdb.
030bamgol ®m3 94L3gMEd3s dgdmmb LogdL3gMGme segdaem
m3965(30080 (56 3ol BMoadgb@8dn) yzgms Rabsbbn® ommzgg-
39md 5dM(36mMbs, 3o bs nbaMagdmmb s dbmeme dommgal
Bofagboemo mgn0omfn sbgsmndggdom, sMsdge doo b
3mombmgmb dm (393 m3gMa(300Dg dm3g3em badgm@bgm Lndo-

99&30 s6bgdmmoa yggmes doMggmawo (M3gMo@ngmo, dodnbsfg)
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smMn(3bgodo LodgyMbgm o BabsbLMn M3gMazngda dabobgds
hobobggdals Laboo s (36) dmam@mmmo as@otMgdgdal babao.
FobobgFgdl badn BmMIs odzo [2, a3. 76):

1. LEmo (BogmMgd@ntgdgma) Rsbabgmgda 538mBo@0doMg-
&m0 seMo(363060300;

2. 30Mggmo@ ©m3396@ 9330, 3gdmMasma® mmogMgddo s
mbyabgddn dg@obaemo m3gMa30980lb m 3emyg 5bgMgdo;

3. BabgzMomagstnmn (36mdgdn (Jsgomoma, Mm(zs m3gMo-
(300L  30bosMbo MedmEgbndy mM3Mdgb@dns  oxndLafmgdmmo,
dneem@Ammo ao@omgds 3o RsbgMnmos 3scmgsb dbmmme gfmmdo,
3b@s IbmemmE ©m 313968 gdab MggLEMda).

30BbgL-bmdogd@gdal 3Mad@nzadn yzgmody 3g@om aogM(3gmg-
dm0s badgmEmbgm M3gMa(30960L smbgmol dgmmg s 3gbadg Gndo.
LBmMgw 0bnbo 36056 g3mbmBognfo Mm3gMs3ngdal sdabnbygdals
LabyMggem 30MHMBGAL dmamBM a580Mgdgddo domo sbabgabal
— 0bgm®Is(30mo godzol 30Mz9mo Mammnsb Ladmmmm MHam-
ol — dmmomB@mmo 5635M0dagdal Rsmgmom. o 94b3gMHEGgdL
9L LaBynbo 0bgrmMBs (300 bgmm o6 546gdsm, 530l gotgdg abnbo 396
dgdmgdgb Im(39399mm GabsblyyM ofmmazgzems dogmo L3gd@Mmab
3dmAgbsl s LBmM® ngb@ B30 dsl. BogfMsd 53 0bxmmMadszonl
3Mbgdmdab dgdmbggzada(s 01y 94L3gEHEN o6 sl Jogam 3goemagn-
30960 3OMRgLombamo dmmemB@mn smMozbzol ©s Rabsbl-
a0 3gbgx396@0b 3nmboom, sbgy oy dob oMs o3l L3gzoomy®o
(3m@bs s Mbatn 3 Fndsmmyymgdom, ol 39t dgdemgdl gabsbLymoa
5MM393900b 3o3mazemgbal, s, Gm3(3 dgdmmb, 396 0sbgsmndgdl
03 DoMamb, Mo(3 93 oMgg353 Job(3e J3gybab doyxg@L.

B0bsblyGo smMn3bzolb s 9bgsmMmndagdol bgdalbdogMo wom-
3939 93 bggmmdo sMbgdym bmMds@om ©m3INdg6@gddn gom-
35m0bB0bgdmm bm@m3gdals s brmM3s@nzgdal ommazgzal dgogal
BoM3momanbl. Lbmmgm 53 gnmemgdslb gywgdo Logndgmoem Los-
mM0o(3b3m Imbs(393980L aMMgg39d0L babggdal Azgblb dogM dgwo-
3960 LobEgdaDoznslb. sbgmo doamds Lodmamgdsl gzsdmggl

129



33(6M30dd Ne9-10, 2013
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sbgomo oxanRgdalb doMzgm Logmdgmow Rzgb bomdmaznoag-
60s 0bgxzmMIs(300L s (3630L gobymenmgds. gbgbos:

. doomao badyamgdgdo, dobomgdo s 338G M0SCINEO o-
&033%0;

II. 3993d5-8mbadbabyMggdmseb bgmesboom s Lbgs gosbobogemg-
300 5bg5603LBMMgds;

IIl. 3mg(300L (BmBLaby@gdal) badmgdsdy gobgmmo batggdo;

IV. 8m3bm@gdmgdmasb, 3yo3gmgdmab, dmoxstggdmaeb s dga-
3390900156 563 560dLbmEM9d9d0;

V. 3mbogdn, HgbgMzgdo @s gobsbbymn dgmgaqdo;

VI. d09x9@6 o doyxg@obastgdy gmbogdmsb sbasmndl-
Bemfgdol Lbgs gobymgnmadgdo (Bson Mazbgo ©edm3nwgdeemo
0gb9ds 3m335600lL 3EMRNmDdy).

bosm@ozbgm  0bgm®dszonl  @adsbobyggdal  LobGgdndaz00l
dgmg 3M0@gmondse dog0Rbggom 038 m3gMaznal Lobgl, @Il
3M3LBMEN, ©a3obobggdmmo Godbaz0s dmbrs damsm@Mmm o=
0(3630L RobabgMmams Lol gdadn. o3 M3gMs30gdb Rzgb 3 KanRsw
39myor:

1. m3965(309000 Labggda (LadgMMbgm, bLagznbablbm, basmGosbgm);

2. m3gMs(30900, Mm3magdas LadgMMbgm bLabbMgdals (56 dsomo
bysmgdob) dgdmbogemdn 8gdsbmsb, sbs dom Rsdmbgmslosb
36056 s 3o3d0fMgdmmbo;

3. @obamMAgbo m3gMmssngdo.

530l goMEs, EMM3935-edobnbyrgdoms 3mobogozntgdabor-
30b 30030Pmdm LssmMoazbgm m3mdgb@gdal Lobggdbss, Mma-
mgddo(z 3gndmgds Imbgl Rsbsbgmnlb ggammbogosnfgds. hggbo ob-
Mom, 03000 9L M 393968 gd0 3 badboom Mbrs ogsRaNHRMO:

1. @m313968)gd0 setn(3635-56g560d3 gd0b bBsngdnl dnbgwgnom;

2. mM31396@&9d0 353mygbgdal LezgHmgdol Ibogozom;

3. @™ 31376@ 930 §03nbs(300b batabbal Jobgogaom.
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MdmommeE 53 ©m3ndgb@ob Mg330bo@0, vy Bobs — Labogydzmm
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h396 o6 dngzohbos, Mm3 hggbo Bobowawgdgdn SdLmEMEG-

Mo LEMmymGomns, 3ogMsd, MoEash Lognbsbbm-g3mbmadn jnco
99b39680bab IgmmemEmgan®o bsgnmbgdo bagdsGomggemmdn dg(s-

bogemn 030mbabdG0boom bogmgdsm ©s3mdsggdmmons, gogmao,
3 03 by 3ombdg Bbggmmds oMb,

303MJI6J33I(N LNEIAISGTMO:
1. bogo®onggmmb Lobbeal badsmmmoal 3megdbo, md., 2012.

2. E. I1. XapkoBckasi. DMHAHCOBbII aHAITU3 IESATEIBHOCTH KOMMEp-
yeckoro 6anka, M., OMETA-JI, 2010, c. 76.
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SUMMARY
Chaduneli Gela

FINANCIAL IMPROPRIETIES,
THEIR IDENTIFICATION
AND CLASSIFICATION IN BUSINESS

The article “Financial Improprieties, Their Identification and
Classification in a Business” discusses those economic violations which
are called financial Improprieties. The article states that it is quite dif-
ficult to separate financial improprieties with other form of irregularities
as well as to distinguish state and company’s internal violations since
frequently they are mixed . The article defines all violation groups fixed
in Criminal Code of Georgia and lists improprieties included in it. Ac-
cording to the author’s viewpoint, those approaches are not enough for
the perfect identification and detection of financial improprieties. It is
necessary to increase the information submitted for assessment (that is
the basis of improprieties) and make its deep financial analysis. The au-
thor believes that only the high qualified in accounting and finances
expert is able to do it.
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39emdn ben@3dsGogyema gobbobdmgMs dnocom 1999 Bemob 22 ogemabl
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3583maba3s, dobogmmmgds, 13obmbm bagdnsbmds, (3 dgbot-
dgmds, 9396mbm 3g3mbogmgdol magasmndsa(30s, 3mMb3nGgbz0nl
Jgbemogs, Bombogngsazns, yomdo Gg3zmads, ysemdo domzgdal
53bogds, dMmom@EmMmo smMo3bzalb Bgbgdol osfMmaggszs, go-
3boboENL 3oabEoLask Mozl sMnEgds, yomdo gyyemal ob yoem-
b0 gobnsbo Jomameonl @sdbowgds, dmabdatrgdmals dm@ymgds,
3M39M 30990 3mbYn3s, §mbgdal aoadsamgs s dMsgaemo bbgs.
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05 308m33ma3z000 doM@m 1996-2000 bemgddo d39ysbada g3m-
bm3ogne ©abodsgmmdoms LagfMmm Mommgbmds 2-xqM, bmeom
Ldsb3m LobBgdsda godmgmaborm sbsdommbams Mammgbmds
22-%.96 a5bMomns. M3 dggbgds o3 3ndgbocm dnmgdm domseemaly
®3bbaL, o 1998 Bgmb ngn dgomaqbes 5394315 maml, 2000 Egeml
95003065 24161478 (motin [2, a3. 26].

03039 a53m3gmggom 2000 bgmb smMozbmmos 1391 ©sbodag-
ol 3og@n. 999b 38 3g4Mmadgmds, 34 — Ladogm bgbgdals om-
3939, 350 — 3omgobgds, 3oxmsebags ©s mommommds, 95 — ao-
3bobagdoLmgal mogol sfnwgds, 180 — msbsdmgdmdMngn @sbs-
domemon, 31 = yoemdo ggggemols 56 yomdo g3abnsbo Jomsemeogdal @sdbs-
095 36 gobamgds, 83 — gomda bs3Mgo@m ob Losbasmndlbbmmgdm
doMomal adbagds, godmygbgds ob gobamgds, 343 — og0dyMo
306 30L 30Mgdg LogMbmalb Mgomabszns, 161 — gombognzszns ©s
86 — Lbbgs obsdsgyema. 535Lmdb, 01 omamasbgznmamgdmm d3gy-
69330 93mbmdn 3 @sbsdammn doMomsma nofmamol gogmmdabs,
Lomadadm 30bbgbdo s BoM3MbobbgLdn brgds, Lajstmggmmadn
00 3mge 93mbm3n3odg d5GmbmAL.

b 35@mMbmds  snbym  LadsMmggmmdn  g3mbmdognGo  Mg-
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gBmM3980b obygdal ©@0Esb, Mowash ol Mgum@mdgdo o6 oym
353580909 mn 39(30gdgemn s by 33aMobo LamGasbobsazom s
LadsMogdMngn bm@Igdom. d(zeMn 5edmAbos 0l ;mgbabo(s, Hm3
LadabEM dgdsbnDd3n Mz0cm ISMYaMEOMgdEs §3MbmMTngslL s ngo
0d695ms AMnmmmagsbo s 3M0dabsmumn 3mgmgbgdal gosamob-
30  Lodgmammgds. dgogaswe, Lobgmdbogml dbFowsb sfMsobszds-
obo  3mbB®mmal gsdm, dgoddbs ©sbsdammadfngo xamnygdab
5 (39390 30690l sg0msm g53nMgdol dgbadmgdmmds,
Am3gmmsz md305bm bgemdo dmog0glb Labgmdbogmlb 3603369~
mmgobo  mobbgdo. LodoMmggmmb  306mb3gdmmdal  sMoLMY)-
mymgzomgds s dmgngfo dgdmbggzedo 306mb3gdrmmadsdn o=
Lgdmeo 360336 mm bazgbgdo(s 30 dom Mdsem gsdmnygbgl sfs-
396mbngfo 3nMamn 308nMgd0bmgal. Ladbybsmme, gb 3Gm3gLo
sbmos adgmmgds.

83 g3mbm3ogn® ©sbsdammms 36g396(300L gPmapgfma gbs
360l 3mbBEMEOL godemngmgds. gb gbgds babgmadbogm 3mb@mMmen-
Loz @ FnEabagnmdm 3MbGEMMEbLS(3. 35gM53 3MbGMMmOL gababy
93MbMB03H obsdommmdalmseb dMdmemadn dfMsegarmn 3Mmdemg-
3930 0fgbL mogl. dso Mn(sbzdns:

1. 93Mbm3030L bLeygEMAn S6SSMEMBILM6 drdmemals LagMorm
3M0(39%83(300L oG Jmba;

2. 93Mbm3030b bgygHmdo obsdammmdalmsb dtdmemals b Ms-
&9a0mn 3Mmamadol sfgdmbs;

3. bagMom Lo 3obmMB3gdmmm o0 9@l hodmysmndgdol 3Grmo-
8s;

4. 93mbm3030L bygMmdo EbsoMEMILMSb ddmeals MgMm
9893& 060 Imegmab 394360l LagoMmgds, 3oy mgb dmddgwo
Lobbmobbsdsmommgdmngo dmegmons;

5. 565359 MsLmsb dFMdmenls 36sM3mgdgmn dgbadadabo biy-
3099&0b BMbg- (3000 3o6LOBEZHS;

6. bamasbsm 0bxmMds3000 1 bOHNB3gmymeal 3BMdmagds;

7. ©56535mmbsLmab b dmenl 3g(3609Gmn dombggzgdao «b-
0639yl 3OMdmds;
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8. bamabsm 3oMgdom dm3dowgdols 3GmMdemgds;

9. 93mbmdn30b LEgHMIn LIS MEMBILME6 b dmmadn bogm-
®33mE0bm 056533MMIEmdal 3Mmdmagds s bbg.

®0OMYMEO 57 sbabgmgdnmo 3MmMdmgds dmn(393L Ly gomboms
bogdsme gamomm bEgl.

93Mbm3030L bRgMmdo EBsFoEMBLMSE b dmemal 3mb(39%3-
(300b 393339055 @s Fob (36mzFgdada ao@ofgdsl od3lb Msgme
00 360d36gemmds. og3g Mbms nmdzsl, Mm3 LajeMmazgmmb, Lo-
3bmbomm, oM goshbns 93mbm3n M obsdsemdsbmab dfmdm-
ol gfmosbo  3mb(39g(309. 9M0L dbmemmE  ©BsFsmMdILmSb
6 dmmob (30390 bygdngo 3mb395(30500 (8500 mal dbgo-
39emdado g3593L badoMmggmmb dnbagsb bogdgoms LadabobGmmUb
3MmgzEoobs 8  93mbm3ngnd  ©absdommmdsabosb  dmdmemals
dmagomn baddsGmggmmb dogm dgddoggdmemo 3mbgyns ©d
Bmangfomo Mgaombamo 3GmaMads ©sbsdsnmmdsabosb dcdmemal
35638303900 momdadg). gb 3mb3gx30980 LJgdsG Mo babosoon-

bod s o6 dgn(30396 yzgme dofnmom 3mMb(393Eomn® ©gdmmgds-
@ GO 3500dm(3935L S ) 39039396, Jomn gobbms0gemg-
d0b dsemdsmnmbals bamabbo, LobbBMdolb godm, 3@ o @edsemns. 53~
0350, 93MmbM303ME ©653smMdILmsb dMdmeal 3mb(39g3(300L
@ Jmbenmds badmemgdsl o6 admggs LEmEsw gobgbsdrmgmma g3m-
bm303gob LggOmMdn EBsFsYEMMEILMSE dMdmenals Jobbgdon, 3Mnb-
(303900 5 dofMnman 3ndaMormgdgdo.

bamgobm, §3mbm3dngal bygMmdo sbsdsemdslbmab ddm-
ol bGMoGganymo oMamdmogn 3Mmamadol d53¢dsggdobs o
95moba300lb 3MMdmgdss YBO™ g of@memamn gobws.
03653, bLadmIsgmm 3Mmmaadgddo Mbos EMnboMgdoglb LEMsdg-
30990 5 §oJ&03 M babosmal bsjombgdo.

396mbms 353980L LbMogga Rsdmysmndgdals s3m(396s(3 Bodmyg-
bgdme 1bs 0469L Mmam (3 §3MbmM3n g0l bzgmmadn obsdsmmm-
Sobmob dMdmemals 3ofMggmo Mogolb 3Mmdmadsw. sbgomn ©abzgzbal
baggmdggmons 3Mmgomad@ngnma Lobyobob 3MomEndg@olb swo-
3M9ds, Mo(3 8am3amgmdl sbamon g3mbmadn gy Bgbol bn™dsdn-

136



808630, 3363X33660, 3dmIIGN630

M Oganmomgdsbs s dmgdgon 39bmb3gdrmmdal batiggdgdal
dg3Lgdado.

936m3030L LggHMIn BSTsMMILMSE dEdmeals 3GMdemg-
do@ bs dngoRbomm sgMgm3g 93mbm3ognMn @ebsdamemal Bo-
boodga 39dMdmena LadbabyMgdal (sbgy Lydogd@gdals) gosd@ -
905 s LEYmymess. bodsMmgzgmmmb g3mbm3dngal bygmmb s(330L
06896 gbgd0sb g53m3abamg M3Mnsbaw a39h396905 §3mbm3nzal
©5(330L gM0060 3o 3MMEENbgdgmn (396@ 0l d943bs, GmM3gmo s
dmo(3o3L  g3mbmBogal LygfMmdn ©BsdonEmMdobosb dMmdmeals
39953500 oMbgdem bydogg@os dogem Lob@gdsl. g3mbmdogy®
0653599 msbmsb ddmmol bamgobm LobGgds (agmmabbdgds
3906dmema LadbabMgda), Mmame (3 535 g30h39698L Lm(zosmMa
360gB039, m30b0 bbgaabbgs mbygdsdn odbadbmmmdals godm o6
053mM9) 300090 5MbgdMdabs s 9Mm0sb Lob@gdsda s 3mme-
0b0Mgdmmmmdol godm, 39 3oLbmdL sboem Immbmgzbgdl.

93mMbmM303M bgygMmdo obsdomEmbILmsb dMdmemals 3g(360-
Ao 9dEOMb3gm-gmazzolb 3Mmdmgdss o6 dgodmgds hogmgsmmm
LMo go056y39@nma. Lomgobm 8dm(3569d00006 a5dmIwn-
botg LogoMms sbomo dMagamo  g3mbmadn gnM-badstmmgdMogo
353m3393900L Ro@oMgds 93mbmdnzal bggMmdo s domgdemema
Jdg0093980b a03md39y6g0s, g dgbadmgdemmdals dnb3gdl Lods-
®omEs(330L 5 3o 3MbBMMEMgdgem mMasbmgdl sg9admb 99394-
Gfo bsbosmol dMmgnmod@ongnto mmbobdngdgdo sbsdsyemm-
30l 3gbod(30Mgdmow. sbg3g 360d369mM 396 3MMgda bws do-
30RBomo g3mbm3ngal bygMmadn ebsdommdadg dmbo@mEnbanls
(00330603980L, dgg30bgdal, 3Mmabmbab) gx89d@&mcn Lob@gdgdal
dggabe.

93MbmM303m bygMmdo ©bsdsmmdsbmab ddmeals 3Gmo-
939830 860d369mmm356 s@anmb 0dg@l joMgdal 3mdbswmgds.
babgemEMdM, gb 39330MEgds 3oMgdal dgMmhAgzal, dmdbowgdal,
005353Mgd0bs ©d sdGEOL 3Mb39g300L. dbg3gg yzgmady 9&n-
S MdbddgMmmzgg 3Mmdmgdsl bomdmawaqbl mzobmdMngaw
abam LadsMmmgdfng Logndggmdy dgbedsdabo LagMmsdmEnbm
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0365336 Bmbal 3Mmbmgdal Imagatigds. 936m3al baddmb 3mb-
396(300L006 M3 dgndmagds LEMogn dggMmgdals o 30mademmdsls-
036 gfmo — M3 339330673 m0s ©dbsdommmdmngo Logdos-
bmdab dggase domgdmmo dgdmbagmol ,asmgotgdob® (mggaemo-
Ba(3000), 308mMzgmgbals, sdmmgdobs ©d 3MbxELs3nal bsombosb

— Logofms odmy30009dgem LobgmdBogmms 303d0Mda dgdsgaem
LobgmIBogrmMgdmabs(s IgnM™ MobsddMmMImmds.

3MBEOMEnbaol Bomdmdmdobmab gfma, Gm3gmoa(s Moezme
595000 B3JE0d 3MbGEMEl 3Mm(39L0b go@oMgdsada, w306l 3-
by bemgddo, 93 3Gm(39LL 3g94dbs 3Mbgdgda(3. o 3MbBEG M-
ol 0653gMmgg 3GIMdemgdgdn gbmegdem ©s abobo gemmdsma-
Bo(3008 bomdmdgs. gb 3MmMdemgdgdos [3, a3. 901]:

1. 3mb@EMmmol 894060b3nl sad@nfgds gfMmzgbym magalby-
599090 mab;

2. 396bmbanls 3mb@ MMl 3Mmdmgds;

3. 3m3bdamgdmadmsb Homngmmmdgdals 3mbEMHmEal 3Gmo-
8s;

4. 3003mMs@ 0o dommngol 3Mmdemagds.

96m36m 0030bgdMMgdgdmab 3mbGHmmal dg4sbodInl sa3-
&0fgdol 3Emdmgdol bnbodg asbob gmmdsmm@a 3m33sbogda
(&MobLbs(30mbamyMo  3md3sbngdn). dom dbmgmoml ¢IMogmgl
939469830 5300 goemasemgdon. 33 439460l oM bmemmeo dmbabemgm-
b0l hggzgdo s GMomo(309808 MMmngMmasbbbgsggdamo, Maba(s
3)(30em9dma© 9bgomndo Mbrs 30960mL, 3Medgm 3 J399693L o300
a36bbgs398mma 396mb3gdmmdsy — dmgogfmo J3g96als 3obmb-
3gdemmds  3Mdomogl dmde-bgmal dgyzebsl bLbgs 399650006,
Bmgnghomo 30domagh goma@ab go@obsl, dmaoghma 3GMdomagl
30039500 398350 (3P0l LoGmaznsdo 30) s o. d. 3d3mMb-
GO gdgm 306Mmgbgdsl, (3bowos ggamgds sbastndn gomboml 53
M3 0530b909Mgd98L s Imamamb ngo dso.

396bmbamal 3mbBHmmal 3Mimdmgdgdn ndsdn damatgmal,
M3 03 9)3960L369m MML FgBo 336303 dgdwgan Ladn
Lo goobo:
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1. bodymdom sanals 3MbgnEgb(3nsmmds;

2. boddom sgomdy JNMEmds;

3. badmdom sanmol Mbsgmmbmgds.

badydom gl 3Mbgngbz0ommdals bsznmbolb sMbo nds-
dos, M3 @agdnMaz9dmmbs s ©s3JofMseggdgmb dmmalb Bomdmadmds
053060b306070d 4nMd39dmal bLogdnsbmdals 3Mmbanwgbznomm-
b0l dgbomhmbgdadn. gobgomamgdmmon 3946980l @3goMs3989mo
3mM335609d0 53mbGMmMgdgb odofMoz9d9em 5adnsbgdal dngm bo-
31domb 3gMomedo Lbgs baddgbdg LsgsManm ML, HmM3gmas Jsm
domombgdo Yxgdeo. gb ofal sdomaggdamgdal Ggmaxmbgddy
LoOMYgdo, nb@gMbyB oL aodmygbgds, Boomadal osMzgaMNgMHgds,
9m9d@MmMbmmo BgMoemgdal emzamogmMagds s dgbsbzs s o. d.
5039b0em0s, M3 539M030L ©addnMoggdgma  3maddsbos sbgomo
Bgboo 3306edn gfom 39ds3dg @oZdMamam sbgscndmdl 8,3 Las-
o, g. 0. gMo bLadydom gl [3, 3. 904].

Laddom sEanmdy JuMEmdsdn ngmmobbdgds dmdszob dogm
3335600l Jmgbomn Mondg Jmbgdals sGsbobdzntgdymo godm-
&obs 3oMoo bLomggdmmdobomgal. obgm®mdsisoymmo @gdbmemm-
30930l 39d39mdom b gds YBOH™ oo sbsdsmgda(s, Moy gbgds
9bg56M0d9800056 nn Im(399mmMdab babbmgdal dm3smzgsb. gl 3Gmd-
m9dd> Mg o6 dMLdMOES, Moadb oM oMbgdmdos 3m33nyE)-
99mo §gdbmmmaongdo @s 3Md3sbogdals g30bsbLyyMa seMnsbge-
3baoMndggdgdn brgdmms 3m33nm@gmab asMgdy (guMbormygddn). 53
3am3aMgmdad (365005, 3g@oE oEO 3MMdmgdgdals bobsdg wosy-
9bs dgbgx9Mgdo0.

LadLabyEgddn JnFmdalb dgdmbggggdl Lbgomabbgs L3gzneem-
ab@gdo Lbgows-bbgsbsnmom bLBasE. Azgbl Logzmgz mgdsbomsb
303o6mgdadn hggbmzgal LonbGgegbms gdLbdgMm@gdals sbMn, MMAI-
mgd0(3 013056, MM LadLabYYMAn 5sdnsbgdn 0355396 0dn@Ema,
M3 JnEmdsdg ndadaqgdo sMsbomsbsm byb@n 3MbGmmmo ©s
dgbodadanbaw Jnmomdabomgal 394360 baboggomm doHmdgda. abo-
6o 0demgg0sb Fmdszms dogm Jumemdol dgbed(znfgdman asdmy-
969899m 3mbGFmenl Mg 3mdgbrs3ogdbacs (sbe. 1).
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3M33560530 JMmdab 353 (306980b 396 dndsonemo 3MbGFHmmal

933960930 dgomegda [3, 33. 904]

13939390600
aodogmmbomgdgemon 3030bofy 89339mdom
3MbEH ™o 3Mb@®men a0bbmM(309mgdmmo
3MbEHmmo
3939(390m, M3
D | e | S ot
dm o)
anEsbdno 30@)032363800) d98mbgagge
38B3gds 302G (356©> JnBool
a396-bobgmabo)

JaBemdob dybdo 23bbbsm 30boMa95mmon
2063068 gds s ab-

SemoBafnd b- 0565330M3mgdL oy 3Omgggbombaemo
O e 02 %’"b 5 Dokl 5ygbgdl 398m3dogdemgdals
xe gostfgib?mﬂ ° B06IsL JmGRMBs LsBbobeyHoo

©565830m8mgdabor-

Momdob 53 339000 ob @ SEMmS 3 SEMM
96 Q0330 3 93 9WOMYO® 3393°®
3meo@n ol dgdndegy- 08 Bo63o@gd0l 393(339mmn
3530 356533dCIMBemg- 35(36mds, Mobs(s 3Mb6EOMmal

dab Rorongs 306358 8oombas 3mmo@ngs
J9BEmdob s 33900030
dg3o830Lma 3m33s-

3135 3g00bomgals 3354960 600[& 88886226360%%‘)
Jnmdob smbsgggmo 3m33560530 D0 moEgoe
3memo@n 3ol go(36mds 00MOZSO 9O09OO™5930b

470 3°G 30RIMP3 mea560dss0mmo
39XGYO
35303M0 3OHMmPgLom-
bacmgdal gbgergds Jmaim@mabné .
F396L 3mB83560530 go3- Q3300 @ orG®> -
B3 JobEGM- 300l Lodmamgdgdols
ol bodmamgdgddy SCHRL
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6o(3 dggbgds 3mBb3scgdmgdmsb MfMmogiomdal 3mbGmmmaol
36mdmgdal, LodmgsMmastgmal Bomds@gdamo xnfmdgdo msdab
g4mM39m 330050 58967396 30g6@gdal 4o3m 3nmbzsels 0dal dgbobgd,
o¥) M3309bs® 3dogmazomo 5M0sb 0bobo Ggomdal ImababyMgdoo.
aemBa0 D303 S 3Mb3Mgb(300L 3oBeMmcmgdsd dmdbdsmgd-
mgdL oo 50Rg3560 Babyzs. 0 sy badoMmggmmb dosbmagmg-
dgemo LdgMbgmb nyowows FbmmmE badsMmggmmb doDomdy, dob
980093 M5(3 §394965 005 3obs s 93MbmBn 3o(3 go0blbs, Jotmggm
dmadbdomgdgmb o3 bagdmbemal yowgs Abmgemomlb yggmes dzgysbsdn
dgndmos (Boo g, gmgd@®mmbamo 3m3gHgonlb g3mdsdn). ws,
Mo mgds 1bs, Jommnggmo dmdbdatgdgmo, od bodmbgmlb ogowoals
03 g39y4565d0 5 03 3M335600Lgsb, basg dnbomgal yggmadg bye-
baygMgemo 30mmdgdos (bLogmbmoab ggabn, bamnbbo, yognb—dgdgmdo
dmadbabymgds s bbg.). 5dgsb godmdwnbamyg, LErnmosw bamgmons,
M3 3md3sb0ngdo ma3006m gMm-gfom 13oMzgmgl d0bbsm dmab-
doMgdgmos dm3Laby@gdals dogom bamabbl sbobgmgdgb. dogMed
abobgmads gfmns, dgbfmmagds 30 dgmEg. 530l go3mbGMMEgds
bogds dImagdol Lyfgobymo goggol 35dzgmdom, GmImawabs(s
0633939, ™3 077 3M335600L 056533(IM3mgdn doGonms(y Jomamb-
3M0Lbm3go6 dmMBLobyMadsl MBg396 mag0lb MebsddMMBmgdl, do-
dob 3m335605b 3ogdMEads Mgomods300L Fm3mEmds s dJgwsb
353m30bsMg, Imagda(s.

3MM3mMs30mo  doMmzs3  3dsMmggmmdomo  3mb@Gmmmals
9Om-9Mmn0  00b5-3900Mm3zg 3MHMdmgdss. JMM3MMS(30¢mn  JoM-
o35 gb 90l babBgds, Hmdgmo(s go3moygbgds JMMm3mMs(300l dg-
Logmomtggdalb 068gMgbgdal dgbedsdobs dab LadsGmsgsw. gb
bagombo 3mbEMmMEal 3MmMdrmgdae ndn@ma 0g(3d, MM Ladmgamas-
Mool dogmn Mogo dbbgamo, 3GgbGogmmo 3mI3sbngdo dMogom
30b65bLnE 3540bs(30983d0 s Lbgaabbas ,b39bsemgddn” smdmAbro-
696 Roformbo. 5356 ©d0Ygbs domn gabsbbFmn sbgsfmndagdal ws
©0MgdGmMms Ladgmgdob MgxmMMmIntgdol bLagnMmgdal bs jombo.

3M3MM3(30960L @M gJGMMIMS bLaddmagdn ngdbgds Hmame (s jm-
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M3mM(300L 3969%3968 06 sdm 30gdgmn anbwn, Mm3gemms(s
Mbs 03390 og30mbyms 06 gMgbgdo. Lobsdwgomgda abobo
BOJGMO® oM SLEANMgdgb 53 ML, bdoMow dFom 3mbEo] 8-
do 50056 3mM3mMs(300b 3969%9Mg000b S BENBEZggb oGS og(30m-

69930l 5M33gm Lo FPomsmo 068 gMgLbgdal obo(sogec.

36mdmadgdao oMab Logoabobsm 3mb@mmendns. 530l dgb-
abgd bgMgb 93mbm3abBgdoz s aMEabEgdacz. dg(360gMa ofsgmo
a000bmbons, 39MdmeE, MM 3MMomgdsl sbobgmgdl. dnfMggm 3Mmo-
mgdo@ 0gn d00Rbgzl Logomabobom MmEMasbmgdal 3ngH sEslbbm-
o bobomdmgdn Logomabobomm smMosbgzol godm omasbyym
®5M0378L, Hm™Imal Jobgboo 2010 Bgmb bagstomggmmb bLadabal-
&mmdo 1362 bshogatn dgznms. 3gmeg 3Mmdmgda ngn sbabgemgdl
2011 Bemob 8 09393396 Logowababam 3mmgdubdo 03 (33emaemgdals
a0bbmM(309mgdsls, GmMImals domomss @onbgMas Logswabobam
dmbo@mMobgn, 369 as@obobomol gosdbogm Labsmdmda Logs-
obobsm MMabmb YBmgdsdmbomoa oMol 6 mzg9dwg gowom
dndogMgds, Moms dob ogH smgdmmo 0bxgm@mdszns o3 mMasbma
dg3ga 30dmaygbmb oMol Lagswababom dgdmbdgdobsal. dg(3-
Bogf oMo 3mmn a0d0bmbsl sbMom, Mmdgmbsi Aggbi LEMmNs©
39056635300, Logomababom mMmasbmb Bomdmdswagbgmlb 6-cmgo-
360 (o bdofow 3g8)n) 30dogMgds gomabobawnl gomsedbogm babam-
dmdn 5dsd53L 3500 ImMab MM0gHOMbIL. 080 gbnbssmdmgagds
3606(303L, M3 Lobgm3bogmbs s gosbsbowal gowsdbrogmb dm-
0l gMongmomasggdobs s MMM Hmmsbsddmmademmdadn dam-
dotgmdL“ [4, a3. 77].

(3bo©0s, 93mbmdogn@m obsdsnmms 3MbEMmEal 3@ ngo-
do 560l bbgs 3Gmdmadgdocs. Azgb dg3g(3oge Ibmemme doMomsow

3MmMdmadgddyg g083935630m9d0bs yMomgds.
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SUMMARY
Davit Gogochuri

The Contemporary Problems of Companies
internal Control in Prevention of Economic Crime

As indicates the headline, the article “The Contemporary Problems
of Companies’ internal Control in Prevention of Economic Crime” con-
siders problems that face companies during the way of identification and
fighting economic offences.

The author expresses an opinion that prevention of the economic
crime is only possible with control and it should take place both as at
macro, so micro levels.

The article emphasizes the fact that there are multiple problems that
hinders from identification of economic crime and its prevention. Those
are: professional staff problem, lock of general concept of struggle
against the crime, lock of access to relevant information, International
Corporation problem, corporate management, global and the tax con-
trol problem etc.

The author believes that the controlling and law enforcing bodies
have to insure reduce of those problems. Otherwise the neither com-
pany’s internal nor state control will be effective.
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SUMMARY
Vasil Khizanishvili

EMPLOYEES OF THE COMPANY, AS STAKEHOLDERS

The Employees of the Company occupy the special place among the
stakeholders, as they are tightly integrated in the firm. For better knowing
of the Employees of the Company it is important to demonstrate clearly
legal and economic aspects of attitudes among them and the company.
There is moral risks in the relationships among the employers, many of
them are the object of the legislation. According to such relationships,
it is often necessary to use clearly the existed law and in case of the legal
misconduct, very often it becomes the ethical discussion. Therefore the
employees of the company are the face of the Company that effect on the
company’s success, thus make the significant contribution in the case of
company’s long -term stable functioning, and what from the employer
requires the appropriate evaluation and analysis in the process of the
company’s foreign policy.

148



KKK KK auMssnM adrMemands KKK K

V3006IR-ION IR0 336G6006M306
33060303 I®0 36HBMINR IS

sham sbxsg35Mndy
309300 d93h963mL Lobgemmdals

1160390L0G 9oL EMJGMESbE0

93M06m8036M0 356DmBommgds syyz0mgdgmos 3Msnbsbs s
Logofmzggmmb dmEal 3o bomEmmdal bgMmsGgaommo mbals
396053035300bsmg0l, Mo@asbs MMogg Jggysbs dgowo scmbemg-
@b 30b3sgmmdado 0yzbgb gehmawgfma g3mbmdn n@-3memo-
&0gmo LGONIG ML - LLMg gdsmagbgmon, bemem domo badg-
MEbgm damdamgmds 9dg@&qgbbomsm asbabobmaMgds Ladgmms
39M0molb gMmgbymo g3mbmdozal LEGONIEYOom. mGogg J39-
gobo aoaal g3gmbmdogzol Labgmdbogm dsGmgal Lob@gdo-
36 LmgosmaMmom MM0gbGoMmgdam LadsdMHm g3mbmBogedy ws
(3000Mb96 gMme 3sdmoygbmb Lbgs J399b9dol Mgxmmdomg-
dob godm(znmgds, gbagaMmgdosm abzgb@n(z0900 ©d 93mbmao 3-
M0 ©ob3oMgds 3sbznmamgdymo 39946930l JbMowsb.

358M53 JoMoyem-413050bmmo 3o EbomMma MHmngMommdy-
30, 3o dmMolb domn g3mbmdogmmo asbbmdamgds, oMol ob Lo-
96033 0Lm-3mEm@03n©o, Lydmasmgdmng-93mbmdagnco s
JICGIOY@-3ogemodgogme ggbmdgha, 8gi3bagHgmo 3mebeb
batobbn MHmdgmoi xg® 3owgs Mhgds domnsb adsrm ©mbgdy.
330bmabogg baydamas oM Fbmenme 0dsdy, HMB ¢ 3G0060l, Hm-
ame 3 ©odm3z00gdgmo bzgMmgbamo babgmdbogme sMLgdm-
30l dgemgdom dm3myg 3gMommadn, dgndmgdgmoa gobrs boddm-
o g3mdob 3gMomedo ©s33300Mgdmmo bbgswsbbgs bszombgdal
33093000 5393539300 3oMengdolb bafmabbosbo admags.

149



33(6M30dd Ne9-10, 2013

M6d 500b0dbmb, HMA ¢ 3E00bym-dommymo babgmdboggm-
»admmabo dmgmagonsbo (abGmEManm-3mmodogn® ©s EMm-
ol g96bdmnmygdadn) HMmogHmmds g5653063mdgdL badgbogHm
33939%0L sbgom LodiaMglb smbadbyma mgdal asmdgdm, dog-
653 535Lmdbd39 Imgmgbgdabs @ 3MM(39Lgdal vMOL3IIoMabo
33m3bMogn s Loe@Iabgmma sbamaba [1; 2; 3], Logombgdals
669 (39690b0, Ladadm 3M0b(303980, ¢365060Ls ©s LodsMmgg-
mb dmFol g3gmbman 3n&o HMm0gHmncsbsddmmadmmdal beggHm
5 gmMdgdo, Mm3gmoag 93 abody a3bzwgds, domo gosbygg-
&ob LogoGagom adgdo ), Mo 0gds Ybes, Imombmzggb gMombacm
d989(369000-39(36090mm ynEOEmydoLs s Lamsbsm sdnds-
3900b.

13306 m-Jomogma  3oHEbommMbol  gobgnmamgdabs @
35638 30(3900L M3mbgb@gda s(3bowgdgb, M3 mMa Lbabgmadbo-
gmb  3goonMal  3memodogyco  Inodogo  3mbLymEsiogdal
B30, Hm3gema(s Rodmysmodos m.3Rdsbs s 3. 0xydhgbzmb
3356M039mmdabol, G0l 3m3nmadn, Moasbsz MM J3994s6sb
dmob 3o3domdo s6sbs3domobos g3mbmdognma 3m33mbgb@gdn
5 39©3ngo 3Mb@od@n bambl dmmal gobbomyymas gmmadamm-
dobmogob. gb 0dom sablbgds, H™M3 mBo(30omNAH Mdaemabl dm-
mm 0bmdg@o bemob gob3sgmmdado ydm s0b@gmgbgdl 3m-
mo@ngnco 3o3doMgda J39yb9dL dImal, gowMg 93mbm3angno,
o0a565(3  Jomommo bgmddmgebgmmds Logomagdl dm jogdo-
998L 56535 ™ 030bmzalb Hm3 Bab sema gl dmbgmgals Bbgbl,
363390 030@M3d(3, MMI doEanbmb LyzgMgbyma 3mbGmmma
LadbFgm Mbgobs s sgbsbgNdg, MmMImgdas 2008 Bemols sg30L-
GMb oo mm-tbymo dgosMomgdygmo 3mbymoagddob dgdoga
B30 0dbs dmosMgdymo Gybgmalb BggMozool o
»39b39 bmgmomb, dmaogmo J39ybob 36MH0wsb.

doBnma(3, 3Mmmo@ninco 3O bomMmdolb bygHmdn bgdab-
d0gf Lobgm3bogmbmsb, dom dmGal LadsMomggmmlb dgdmbgg-
3590(3, bos domag oMo Ibmmme LagMmm (3030m0Ds30MGO
00M93mgdgdal sMhggebom, sMadge 3Mogds@ymo. MmamM 3

150



LM IdM6M30d9

MBo0sMMo 3oMdsegs, MmIgmo godmeal  3Ge0bols sgm-
39&o0 9360m353300bs ©s boGmdon, 30930 Maz30L g3GM3Pm 3m-
mo@0gdodo dbse oMol gobmgl Lojsmggmmb 3Gmamy@gMo.
353653 ) 3600bal og&oM 0bGgamszosl LGMs@gaoymo 3om-
BbomEob MLbogMmbmgdal ©s dmmoGninco 0b@Ggmabgdolb ga-
0ol 3Mmgbdo ¢bos 3Jmbrgl ofs Ibmmme dmhzgbgdomo
20odbE M 35335L00L Mgaombdn dmma@ognco bmbol BN, 56
»d399460L 030kal s3scmgdal, dgmgan, sGedge aoMzzgmmo g3-
mbmdon 3o dmbybgdo 30g30bocmgals.

MPO(305MASQ, Mobobdo 3Monbobs s LojoMmgzgmmb
dmE0b 00b6ddMMImmI0L s gamdmmdol dgbobgd 1993 bemals
bgmdg3nmgdabs, 13Msnbsbs s Lagdstmggmmlb dmeol 1999-
2008 6.6. g3mbmdogm@no »sbsddmmdmmdal dgbobgd, sgmgom-
39 2011 Bmody 93mbm3ognMa msbsddmmmmdals 3Mmamadals
dgbodsdaba, g3mbmdogymo YeOmoghmmdgdal dmegmo gy-
bmds mMogg LyggMgbymo Labgmdbogmlb doDomdg mMagb-
&0cgdma g3mbmdogn@o Lol gdal 0sbsdsma 3omEGbomMmdal
LogdgmgdlL s YOHMogMmbgmboygMgm 0b@gamMao30ol. 530@8ma,
13306 m-JoGogmo g3mbmdngnco Omoghcmmdgdol Mgsn-
0b(300b 39456093980 30bobdgbmbacmas:

- 93Mbm3o 3o YOHNogHnmdgdol dgmdsmgmdals dgbobgd
Loodgom Lonbgm@Mdsznm dobalb dgddbs, domn asobgomafgdals
3Mmabmbomgds ©adamsablbgdmmo LEMGga0olb dgboadydaggd-
Mo, M39MdG oo 3o06y39@&nmgdgdal dabomgdsm bmmdsmo-
b930b 30Bbom ©s 3Me0bal g3mbmdogzymo MbogMmbmgdabom-
300 LogMmbggol MogoEsb sbosomgdmow; 0d bojobmbadwgdemm
3 3030b0bEMS30mo 3o056y3980mgdgdol s9y30mgdgmoa bo-
39(36096m 94L3gMEGnDbs, BMImgda(z Joo gbgdom;

- m6039 3995606 93mbm3n3nFno asbzomemgdol 3o6Madg@Mg-
30l Idngn dmbo@mMaban s dgEomgds, 3Mnbym-Jotiony-
o 93mbm3dognHo YOEmogmHmmdgdol dmgma b3gd@mab sbomabda
o bogommggmmbowdo 3Monbol g3mbmdngnto LEGsGganal
3 $og@n30b dgbodsdabo gmMgd@omgds;

151



33(6M30dd Ne9-10, 2013

- YO0 gMHNHMdgdal Ingmo bmMdsGomm-badsMommgdmngn do-
Bab M930B0 5 300G gds doma d0dnbatyg dpamdatgmdals,
396300009300 39ML399E03900L s LogsMgm asgmgbol yzgmo-
bg 3603369mmgzab0 Gog@mMgdal gsmgamalbobgdom; Mgamme-
Ao 3mbbam@singdo (m@3bGogo o Lyysdal gomamgddo)
B0boblbyMo, gymowa-bszmgoodm, bLsdoyxg®m, Lonbzgbo-
30m, Bbgdal, bogoababaom, bLogsgtm-g3mbmdngy@a, bLodogm
3mmo@ngol dgbomabbdgdmam s sgMgmgg mbabdogdgdals he-
GoMgds ,AMormm3zabo” g3mbmdnzals sdmbogbgmgmoac; g3mb-
M30360 056533OMIMmmMbs LagMmsdmEnbm MmMasbnds(3098d0;

- Joorgm 93mbmadongn® LogMzgdo s4@ommo ognbos Lo-
3Mb6@ogd@™ GgfodmMogdals dgdggmdom, dmbsbammgmds bosm-
®39mb 360g3580do300L 3Mm39Ld0 s gMmmdmogo Lbabsm-
dmgdol gobgomomgds LagdeMmggmmadn 305060l 0b@gmMgbgdals
93MbmangnMa dbsMeaggabomgals bogadgm dmbgdol dg4dbals
30bboom;

- LadoMoggmmb  3odn@omal, 3MmEd@gdol s Im3Laby-
950L  d3ba DY M 3M00bol ymgbals dogbodomnn gogsmom-
905 Yy39ms ©mMbgdy Logogmm-g3mbmaogmo gEmogmmmdgdal
35630m06980b gbom, Ggdbmmmang@oe ©s393d0Mgdgma bo-
Bom3mgdalb 39d3gmdoom b3gz0omads(30d @S JMMIgMS(300  mo-
bodgMmag domam@gdbmmmaoymdo 3Mmendnolb d94360bs ws
Bom3mgdabal;

- bomMgsbabszom 3g4o60b3als dg4dbs yzbmyya, dom dm-
0L LagdoMmggmmb 0b639LG0(30980L OLOdSbEdMmo®, daMgm3y
@3bmgeo, 3o dmMab Jomggmo 0bggb@megdal Bobobamaligd-
o 05653gMmgg 39d960D37b0L aobznmemgds s gobbmzo-
9.

- 05653dOM3mmMdal gogaMommgds gMmgbnmo Lomdmd-gb-
9639803amo  3m33mgdLbgdol, Lo@MoblbdmMGm  boldgdgdobs
3 3939063083 mmdab Lob@gdgdal Bubdzombomgdals 1 bGHNL-
39mboymazsm ghmasbo bob@gdgdolb 3gbsmhnbgdabs s Mo(30mb-
s@o g53mygbgdol 30bboo.

152



ALMBK0M IM6M3AN3S

1306 m-Jomogma  3mmo@ngnMo  ©osmmaol  domsomds
06530353 354365 bgmbayMgmo 306Mmdgdo m 4399sbsl Imal
93Mbm3ng Mo obsddMmImmdol aosd@onMgdobomgal. gb d-
0o ELEGNMEYLS, Bm3 2004 bymb LogsMomggmmb dofMomaw be-
396m 35MGbomMgdL dmEolb 36e0bs oym dgdzowg swaomdy,
Lobgm3bogmgdl dmEnl B30M:mdMMbgs dgoagbos dbmemme $

158 domombl, bmem 2005 bgemb ogo aogos dgmmbyg sanem-
by $ 240 3ormombosbo §g0MmdGmbznm. 2008 Brmol J9wgagdals
dabgzom, Bonbgosgem gmmbIsgmEmma aomgdmgdgdobs (Jo6-
om-Gbamo dgosfomgdygmo 3mbgmodgo s dbmymom go-
bobby@o 300Dabo), GzoMmdmbas $931,1 3mb. 350DoMs.

LogoMonggmmb bLEsGobEngolb dmbs3gdgdam, 35dab «3onb-
sb bggtomo Bomoom (10,5%) Ladommggmmb bogsmgm Lagogem
36bgadn 93030 3gLs3g, beaemm LogdL3mEMEm Jobmegdol dm(3¢y-
mmdoo (10,9%) 3gmeg sanmo 130308 bagomnggmmb 3603367-
mm356 LagogMm oM EbomMms ImGab [4]. Hs gds Nbs, gb Joh-
39698mgd0 hodmmhgds bm-b gom33g99mo dmbsbomg-9439969d0l
30g4Mmdsls 1305065LmMsb, 353603 3Mim(396@ Mo dgbadsdabmdom
343L BMab gMo-ghma Lazgogbm Ggbwgb(zns, gsobbs 3nmdg-
d00 LdgdL3MMEBM Fodstmymgdoom, Mydie JoMoymoa g3mbma-
030L MgEmM@E3amgdol, s3Mgomgg 3Menbsda 39M3sbgb@mma do-
a3mmo@ngnco 3Godabol gs8m, dmmmeabo Ggz0HNdMNbgal
360d3b9mm356 BELMS6 s393d0Mgd0m dgadmagds 3MIMmg-
oG Mo hoomgammb. LagsMomom, 3oFMmds 13Monbsbs ws
bogoGmggmmb dmeob go0dMEgds mebomsb @GMawoazommo
Lobogmbmm ganxgdolb Rsmhmdn, gobbsgnmmgdaymo 3603369-
mmdd d0gboggds 3m33mbgb@qol,mmdgmoi s 3ogdnmgdmmos
m039 J39460L LoGMbboGm s gbgMag@ognm-boGmMmebboGm
3m@9b(309mal gMomdmoag a53mygbgdsbomsb.

530b abGNF0s M3 Menbyma baddnsbn BMggdals boddnsbmad-
ol 8bomnba. badoMmggmmb dsbardg Indomdl ssbemmgdom 30
13Mo0byma 3m33sbos, MmImgdaz bogdnsbmdgb Lo Mebb3mm-
&™ ©d LomydmbEm-bs3dgbgdmm FmAbabyMmadoo. dsc dmMabos
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b98m300badbymoa Labdmgem 3ma3sbos 30590, 8300 3m3-
35605 365060 530065bgd0", ,09MmMBabE - bod 3mzga®, ,ombdsbo
- 99360060L 58mbogmgm sg0obabdgda”, ,m3M069m-b3grmmsdy)-
3dmgob 5300b5bgda,, ,GogM05", Labmgom GMabLIMMEG L bady(s-
bogfm-33mag30m0 0bLEGGYEGO LHMAbMIMMbN3MmgdE), [5].

03Mo0b0bs s LodoMmggmmlb m@IbMogo oM EbomOMbal
>9E0mgogmo gmgdgbdoe, HmIgmai ao3mgbol sbrgbl Mgzo-
mbdo LEdamMMMbaDdg, 3l gbgMag@ngnmo Lggmm. bojsm-
®m39mm bgmbayGgmoa ggmdmemodogn®o, sbogmgmbs o oe-
dmbagmgolb dmGob, 3gdsMgmdol ©s bogsfgm 3mmo@ozol
MM096@d(300L go3m od@onMoe Mol Resmmmmaoa 3obL3nal gbgm-
39&030m0 30mgd@gdab gobbm309mgdals 36m(39Lbdn. LadbMgm
39335b00b 83 J3995bsb 9339 3603369mmmzgeba Mmeal dgbermmg-
b5 dggdmos dogo demgalb Jggybgdal bagmmdoms s goboom -
Gbggmboymasm (9bgmam@gba@mbgdo sbemsi s 3mdsgamdags
300 309bmEgdom DgMdongobnsb s (396@MomMa sbnnwsb).
@b dmg3g0gdg6 Mgomadgdmmo 3Mmgd@gdo dogm - mdaemabo
- %903560L s dogm - mdamabo - gMbBENTab bogomdbowgbgda.

Abgmab Bgogdszns ymggmmgol 0ygbgdws megals gbgm-
amgbr®bgdl Gmameg mogobo Logstgm 3dmmo@ogzol asgmg-
6056 396398L ( 3M93mal oBome ©g3msamgdamoa buymgo-
mod dgadabmlb ,9696a9@03mmo dgbobgmdbogmb® LEsGMLo).
dog®03 dgdmdgem J39y690096 s 303300 gdmmds dmgmgbgdds
5 936m 3533060l sbama byzMgdobsmgal gbgMamads@omgdmad-
by Bobgdol LEMoxmds BMELI, 13M0babogal dybgdMagn som-
ol 30BmEgdal aows39@393, Logommggmmb Jombowgbgddy o3-
560963, oMb mded g3mm3ob gbgcag@ognmo JomEosbmab
dggogdadg s 3Msgamo bbgs 3mbgmoad@nmads Lodyszngdds
2003-2009 6emgdol aobdsgmmdado ggfmmgzgagdafo adymgdyemo
aobos a590d@&0nMgdabs magabo gbgHamdmdamagqdal gdgdals
©03960b0ggn 330 3Gmgd@gdo.

sbgo gomamgdado LadoMmggmm aym nx®m Bomdsdgdymo,
300009 365065, Goasbss @mgolb 3mbs(39dgdnm mdamabobsm-
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30L bago®mm Gommgbmdolb dmbgdMogo s06alb 60% dmolb sDgm-
350g560036 s Fbmemme 40% - Gbgmnsb. mMagg J3gybob
dmogomn ©30M@qgbmds - gb oMb Jomo LaGMebbo@m dgbadmgd-
mmdgdo o gobzomaMgdymoa dombowgbol 0byMalidmyddnme,
39Mdm, 3605060b. 3oMa0m (36mdamas dsgm - mdagmabo - ggod-

360l doembagboa, dodm - mdamabo - gAbBEOHNTab s MmEgbs - d6m-
0ol doembagbgdo sMob s @ g@mbsdomo abgdo 3ob3nalb demgo-
b Enbamo 9bgMamds@emgdmagdabs. 2007 Brmal ©sbsbyobdo
3565bemes GUEU 356mb36mgd@ob - gobbowgbal 0gds@gda, Gim-
dgmo(s ©535330638L badeMmggmmbl, ¢30snbsbs s g3eimgog-
do@b dogo degalb gbzgMoo.

308053 Mbs 335bbmgEgl, MM g3eim3sda Bagmmdabis s go-
Bal JobmEgdol sm@gMmbs@onmo domIMGgdol Mgomada(zo-
abal Gbgmal goboggdo Bobssmdogamdol aofmms  oMALgdmal
0 dgo0b Gog@mMa. mgaosmydo objoms dmddgogdl Lbgs
Lodmomygdgdam, 8d306s dmman@ognma bgbmmoal asdmygbgdols
35693y, 099330 YA Jgmal Mgbdndemogzol bgmobygmagds dbsmb
1F96L dbmmme 0d 3Gmgd@L, HmIgmaz bmM(s0gmegds dob §g-
H0@MmM05dg. gb ©s3o3dnMmgdeymoas sMs dbmmme g3mbmdn 3n&
3M33mMb7y06@8 9006, 5Md3g@ 0dsbomaba(s, MmMA 8b3oMs (300mmAL
dbmmme ofggon oymb 96gMag@ngnmo 3m3bogszogdals ¢d-
60d3b9mmzobgLbo LoGMobboGm 3356dol LGo@nLalb 3gmby  g3-
M 353300000 Immadoms 39dgdabol [6].

0fdgon ghmbomao g3009ds dsgo drgab xbzghdg Lo-
JomggmmEsb 36506530 3odLawgbol 3d5bgdmmdal (3Gmyd-
&0 GUEU), Gmamez aogomdgmgdsl @owo bbal Bob ooggadaem
BEbb3oL3oMn  gobbowgbal g3Mm3sdn (396@MomyMsbayMa
5060b 300sboboEsE, MoEasbsz obzams 3 samals MgbyMLgdL
d00Rbgzlb Mmam (3 360d3bgmm356 93mbm3ngn& Maby@L Lo -
»oM0 93mbmdogal gobgomsmgdseda. m@Gm dg@nE, ogfdgmo
33E0Mo@ mmdoMmgdl sbom 3Gmgdd) bodazmb, Lowsg dabmgal

396 3mgbamos 3MomMod g@mo Mmmo.
Amam@z 3MogG0gs 330h39690L, oM (5 g3Mm33d0ML o oM(s
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d996m9dmo 3Go@ ol oM d930 gobdMIbYmn oNMIME oy~
Jgoob mbm3mmoyMo dgmdstgmds. 530@ma sbomo 3Mmagd8g-
b0, Gmdmgdaz 3993933065396 ©1360060bs ©s Lagomnggmmb
bogormdabs s gabol GFMobbdmMGamgdal Lob@gdsl, sggom 3603-
36gmmgobo aMdgmgomnsbn 3m@gbznoma g3Mm3egdamabs o
593 035mbodMobom. mgaznsmfo 309303 © Mdomabo(y ©o-
068 9MgLgdnmbo 5G0sb gbgMamads@omgdmagdal Bystmgdols wo-
390b0x3035(30000 @S 530 3OMEILIZMYMO MM bG (305 ©d bo-
dmmm doDobo g3fmzgagdomdo gobggmnobgds. utm dg@ o, gb
35 o0l gfo-gHomo 1dmgmgbo 3ob3oob drgnwsb ggmm3sda.

50bobndbogns oo, MM M3Ms0bym-JoGomma LGS gao-
Do 39MGbomMmdol sbodg@maymo dmwgmobsmgol @sdsbslbo-
3mgdgmns 35633970 3odbMS 3mmo@03M-odmmdsdonmo
dgdoanbgmal Labamggdmme ©s Lagogmm-g3mbmdogmals bo-
Boobme: bLobgmdBogmgdlb dmGals G30MmdMMbiol §9330L bMws
Rgds sdomn oybeasy Lyed-ob goMamgddo; Ladstmggemmdo
033mG ol bmdgbgmo@ s dgdbrommos ggmHmadgbswbmdoo,
030b0oo s bLevgmol IgyEbgmdal bbgs 3Mmeyd@gdom; yemo-
9mbgmbsy@gmoa 0b3gb@030930L 90% as390gdmmos Lodsbgm
Lyd®™Edn, yd(3d 360d3bgmmzgabas 3Msnbals gHmgbyma ab-
&9M9Lgdabomgal La@MOBLIMMEGM-bo3m3bogszom, bogsgmm-
93Mb6m303Ma s gbgcag@ngzol bygMm; @ 36msnbyma d0bbgbob
068 9MgLgdo Logommggmmb 0bgxgmobGMmJGneob mdagddgdal
303s610, MMamM(3 5060 7,53553505(3 03bmMnmgdaas sdgMde-
0%ob0b, M gmabs s bz Hnbgmab nbggb@oznal babsm-
300 M.
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SUMMARY
Archil Andjafaridze

THE ECONOMIC DIMENSION
OF UKRAINIAN-GEORGIAN PARTNERSHIP

The article spotlights backgrounds and main components of the

economic cooperation between Ukraine and Georgia, special attention
is paid to its weak places and perspectives of intensification.
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CAHKIIMHU B MEKJ1YHAPOJHO-ITIOJINTHYE-
CKOM HAYKE

Cepasip FOumus1 AjiekcaHIpoOBHa,

KaHIUJAT NOJUTUYECKUX HayK,

JIOLIEHT, JOKTOPaHT.MIHCTUTYT MEXlyHapOAHBIX
oTHoweHUH KreBckoro HalmoHaIbHOTO
yHuBepcutera uMeHu Tapaca [lleBueHko
VYkpauHa, T. Kues

Hcnonb30BaHne S5KOHOMUYECKUX MHCTPYMEHTOB BIUSHUS, IPEKIE
BCEr0 CaHKIMH, B KaUECTBE CPEICTBA JABICHUS OJHOIO TOCYAapcTBa
Ha JIpyroe ¢ LEIbI0 BBIHYJUTbh €r0 MPABUTEIBCTBO MOMTH HA YCTYI-
KM U BHECTH KOPPEKTUBBI B CBOIO NMOJIUTUKY U3BECTHO €IIE CO BpEMEH
«Merapckoi nceucMbl», korga B 432 T. 10 H. 3. aUHCKHI cTparer
[Tepukia HaTOXUI 3alpeT Ha TOProBio ¢ Merapoii, 4To CTano OAHUM
13 MOBOJOB K Hadary Ilenononecckoil BoKHbL. C TeX NOp TaKHE METO-
JIbI BO3ACHCTBUSI BpEMS OT BpEMEHU NPUMEHSUINCH Pa3HBIMU CTPaHAMHU
JUIS TOCTHDKEHMS TeX WM MHBIX BHENIHemoJuTuueckux 1eneil. B XX
B. X HCIIOJIb30BaHUE B MEXIyHAPOAHBIX OTHOIICHHUAX CTAJIO OOBIICH-
HbIM JenoM. I1osIBUIMCh MHOTOCTOPOHHUE MEXAHHM3Mbl IPUMEHEHUS
CaHKILIMH, CBSI3aHHBIE C ACSATEIBHOCTBIO KPYIHBIX MEXIyHapOIHBIX
opranm3aiui, mpexnae Bcero Opranmsanun OObenuHEHHBIX Harmii.
Crparerust CaHKIUH KaK CPEACTBO MEXIYHAPOIHOTO YPETyIUpOBaHUS
U JABJICHUS HA ABYCTOPOHHEM YPOBHE UMEET PsiJl CEPbE3HBIX IPEUMY-
mecTB A aumnomMatud XXI B.: MX BBEJEHHUE 3a4acTyro He TpeOyer
KOHCYNBTallMi C 3aKOHOAATENbHOW BIACTBI0O M MOOWIHM3amuH oO1e-
CTBEHHOTO MHEHMsI, HE BJICYET AOIMOJHUTENBHBIX PacX0J0B rocynap-
CTBEHHOTO OIO/)KeTa, HO OJHOBPEMEHHO JEMOHCTPUPYIOT JKECTKOCTb
MO3UIUH U PEIIMMOCTb TOCYIapCcTBa OTCTAUBATh HAIIMOHAIbHBIEC MHTE-
pECHl Ha TOM WM HHOM HAIlPaBJICHUH, HEB3HUPAsl HA BO3MOXKHBIE MaTe-
puanbHbIE MOTEPH BEAYIIMX KOMIIAHUN B COOTBETCTBYIOIIEM IroCyap-
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CTBC. OI[HaKO, HECMOTpPs HAa BCEC BO3PACTAIOIIYIO AUIIIIOMATHYCCKYIO

MPAKTHKY WCITOJIb30BAaHUSA YKOHOMUYECKUX W (PMHAHCOBBIX CaHKITUH,
3a49acTyio uX (G (HEeKT He ONpaBABIBACT OXKUIAHUN OTUTHKOB, CO3/1aCT
JOTIOTHUTEILHOE HAIPSIKEHUE B CUCTEME MEXIYHAPOJHOTO B3aUMO-
JEHCTBUS, 8 HHOT/A U POBOIUPYET CO3TaHUE HOBBIX Pa3IeIUTEIbHBIX
reonoJIMTUYECKUX NUHUM. Takoe HEOOHO3HAYHOE BIIMSIHHUE CAHKIIUU
Ha MUP TOTUTHIECKOTO MPOTYIHPYET B IKCTIEPTHOM COOOIIECTBE JVIC-
KYCCHHM O MPUPOJIC CAHKIUK B II€JIOM, MX Ha3HauYE€HWUH, BHIHOCUT Ha
MTOBECTKY ITHS TOJUTOJIOTHH MEXIYHAPOIHBIX OTHOIIECHUH mpoliemy
MOJICIIUPOBAHUS KPU3UCHBIX CUTYallMid W BBISBICHUE KPUTEPHUEB 3(-
(heKTHBHOCTH TIPUMEHEHHUS CTPATETHH CAHKIIUH B Ka4eCTBE CPEICTBA
OTCTaWBaHMsI HAIIMOHAIBHBIX HHTEPECOB CYOBEKTOB MUPOBOU MOTUTH-
ku. [logo6Has mocTtaHoBKa Bormpoca hopmupyet palyiry maHHOU cTa-
TBbH, B KOTOPOW aBTOp aHAIM3UPYET TEOPETUUECKUE TOIXOMIbI MEKITY-
HapOJHO-TIOJUTHYCCKON HayKH K M3YyYCHHUIO CAHKIMH KaK CTpaTeruu
BHEIIHEIIOJUTHYECKOIO BO3IEHCTBHUS.

1) IIpexxne Bcero, OTMETHM, YTO (HOPMUPOBAHHE KOHIICTIIINH CAHK-
U KaK UHCTPYMEHTA BHEIIIHEH MOJUTUKHU B 3aMaJHON MEXIYyHapO-
HO-TIOJINTHYECKON Hayke HaunHaeTcs B 1920-X IT. U (paKTUIECKH CO-
BHQJAaeT C TMOSBJICHUEM IOJIUTOJIOTHH MEXIYHAPOJHBIX OTHOIICHHH
KaK TakoBod B BemmkoOpuranuu. B CBS3W ¢ 3THM BPSIT U KOTO-JIH-
00 yaIuBUT TOT (aKT, YTO OCHOBATEIIEM TEOPETHYECKOTO MOAX0Aa, U3-
YYAOIIEro CAaHKIUU KaK MHCTPYMEHT MOJUTHYCCKOTO BIVISTHS, CTAl
OpuTaHCKMIl y4eHbIH, QyHKiuoHanucT [[. Murpanu. B vacTHOCTH,
B cBoeil MoHOTpadun «IIpobmema MeXITYHAPOMHBIX CAHKIUNY, OITy-
OnukoBaHHOM B 1925 r., aHMIMICKHM HCCIIENOBATENb MUIIET: «B CO-
BPEMEHHBIX YCJIOBHSIX 3KOHOMHUYECKOE JABJICHHE [YMEPEHHOE MOJe-
JTUpOBaHUE TOBEACHHUS IIEJIEBOTO TOCYAApCTBa; 2) AeCTaOMIM3aIus
[IEJICBOTO MPABUTENBCTBA; 3) ociableHre BOCHHOTO MOTEHITHANA IIe-
JISBOTO TOCYAApCTBa; 4) 3HAYNTEILHOE U3MEHEHHUE TIOTUTHKHY 11EJIEBOTO
rocynapcrsa [14, c. 31]; 5) npecnenoBanue menei, OIU3KUAX K TEM, 4TO
JIOCTUTAIOTCS C MOMOIIbI0 BOCHHOM MHTEPBEHIINU, KaK UX OTHUCAJ re-
Hepasr CMUT, «JIeMOpaTH30BaTh, CACPKATh, IPUHYAUTh, YHHUTOXKUTH

159



33(6M30dd Ne9-10, 2013

[24, c. 320-321].
C TOUYKH 3peHUs MPEJCTABUTEIICH pealin3Ma, MpUpoia CAaHKIUH Co-

MOCTaBUMa C CYIIHOCTHIO BOWHEL [IpuBeneM MHEHHE eBpOIelCKOro
cneruanucta O. LIMuTTa, MpencTaBUTENs] TEOPUHU CTPATETHYECKHUX
WCCIEeIOBAaHUH CAHKITNI B MEXKTyHAPOTHBIX OTHOIIECHUSX.

1) KaK caHKIMH, TaK U BOWHA MPEIyCMaTPUBAIOT JHAICKTHYCCKHEC
OTHONICHUS MEXIY, KAK MUHUMYM, ABYMS MOJTHTHYCCKUMH €IHHUIIA-
MU;

2) CaHKIUH... HCHOJB3YIOTCS IOJNTHIECKOW eINHUIIEH I TOTO,
YTOOBl MPUHYAUTH APYTYIO MOIUTHYECKYIO €IWHUILy HCIOJHSTH €€
BOJIO. Mes momunHeHus ABIsSeTCs BaXKHOM, MOCKOJIBKY OHA MOAYep-
KUBaEeT MOJUTUYCCKYIO IPUPOAY caHKimit [22, ¢. 7-8]. A 3acTaBUTh —
3TO, MPEX/ie BCETO, MOAYNHUTH OOBEKT CBOMM MHTEpEcaM, U eCIIH JKe
CyOBEKT SABIISCTCS TAKOBBIM B chepe MEXKITYHAPOJHOTO OOIICHUS — 3TO
HEMPEMEHHO OyJeT 3HAYUTh, YTO MPUHIMAEMbIE UM PEIICHIS JIeXkKaT U
B IUIOCKOCTH TOJUTHYECKOTO.

[TosTomy, Kak manee yTBep»KaaeT yUeHBIH, HET Pa3Nu4us B IPUpPO-
JIe CAaHKIUI ¥ BOWHBI, HO €CTh 3HAYUTEIHHOE OTIUYHME B CTEICHU HX
Brnuanus [22, c¢. 7-8]. Kak nanee yrounstor A. Toctencen u b. bymn:
«CAHKIUU MOTYT PacCMaTpPUBATHCSA KaK OJUH W3 MOJUTUYCCKUX HH-
CTPYMEHTOB B KOHTHHHYME CPEIICTB, KOTOPBIE Pa3MELIaroTCs MEeXITy
MSITKUM yOexXJeHueM U BoHHOW» [27, c. 399].

Kpaitne BaxHO, 0 MHEHHIO PEATMCTOB, CIeJIaTh LEJIEeBOE TOCY-
JIapcTBO ys3BUMBIM [13, c. 385], Benb (akT gaBieHUs mpeaycMaTpH-
BaeT MOMCK CJIadoro 3BeHa, NPEeX/e BCEro, B cdepe opraHu3amnuy ro-
CyIapCTBEHHOTO yIpaBieHus 1eneBoro rocynapctsa. H. Kpoydopn
n A. Koty onpenensior 4eTslpe BO3MOXKHBIX «HAIPaBICHUS yaapa»
CaHKLMU BHYTPH MOJUTUIECKON CHCTEMEI LIEJIEBOTO TOCYIapCTBa: AU~
Ta, KOTOpas MPUHUMAET PEIICHHUS], TOCYIaPCTBEHHBIE CTPYKTYPHI, KO-
HOMUKA ¥ FpakIaHCcKoe o0miecTBo [7, ¢. 31]. @akTU4eCKu 3TH AJIeMeH-
THI JIETJIA B OCHOBY ITOCTPOEHHUS KOHIEIINHY eJIEBBIX CAaHKIUH: TJIaBa
rocyaapcTBa, BHICOKOIOCTABIEHHBIE YUHOBHUKHM, HHCTUTYTHI BIACTH,
¢uHancoBsle MHCTUTYTH [22, c. 13]. Kak momgepkuBaer O. LlIMurr,
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I TOro, YTOOBI cAecsaTb LCJIEBOC TroCyaapCTBO Ooitee YA3BUMbIM

nepes CaHKUUAMM HYKHO IPUMEHUTH KOHLENIUIO «LIEHTPOB I'PaBH-
Tanum» (B TOHWMMaHWUU BOCHHOW HAyKW) IUIS ONpeneseHus KOoHpHry-
pauuu MOJIMTHKU caHKIui [22, ¢. 14]. Ho B MexayHapOIHO-TIONUTH-
yeckoi aeiictBuTenbHocTH, coracHo C. Yecrepmany u b. Ilynurau,
MPOAYMaHHBIN 3apaHee MU3allH CaHKLHI TPYAHO BOIUIOTHTH B >KU3Hb,
MMOTOMY UTO CAaHKLIUU — 3TO PE3YJIBTAT KOMIIPOMHUCCA MEXK]ly MHTepeca-
MH TOCyIapcTB [5].

CrepxuBaHue, 10 MHEHHUIO PEAJIUCTOB, SABIISIETCS KIIIOUEBOM 11eJIbIO,
KOTOpas MOXKET JOCTUraThCsi Ha MEXKAYHAapOLHON apeHe C NOMOILLbIO
caHKIMH. AMepukaHckue cnenuanuctel Jx. Kpeir u A. Jlxopmx Tak
OIMCBIBAIOT MEXAHU3M CAEPKUBAHUS CAHKLMAMU «3TO MOIBITKA OJHO-
T'O aKTOpa 3aCTaBHUTH OMITOHEHTA HE MPEANMPUHIMATH KaKOTO-JIH00 Jeii-
CTBUS IIPOTHB €T0 HHTEPECOB, yOSK1ast IPHU ITOM, UTO 3aTPAThl H PUCK
OT TAKOro TMOBEACHUS IMEpPEeBecsIT OXKUJaeMble HaJexasl» [6, c. 179].
B KoHTEkcTe pa3BUTHs 3TOrO MOAXOAA CIELMATUCTHI, KaK HallpuMep,
A. Bonayun, 1. Apas3uep, K. Kaopp, M. Macraunyno, Ix. Xah6ayap
BHJICJIM HAa3HAUYCHUE MOTEHIMATa CAHKIUI B OCIa0JICHUU SKOHOMH-
KU ¥ 00OpPOHHO-TIPOMBININIEHHOTO KOMILIEKCA IEeJIEBOr0 TOCyIapCTBa.
ITonynspHOCTE NPUMEHEHUS CAaHKUUN AJIA CASPKUBAHUS IPO3PAYHO
o0bsacuseT Jlopu @ucnep Jlamporr: «eciu BOCHHAS CHIa OCTAETCS T0-
CJIEIHUM apryMEHTOM, TO NPEABAPUTENBHOE IPUMEHEHUE IKOHOMUYE-
CKHX CaHKIHU JOJDKHO OCIaOUTh BOSHHBIC PECYPCHI IIEIEBOTO TOCY-
JIapcTBa M, TAKUM 00pa3oM, MOCIocoOCTBOBATh OCTHKCHHIO IIeNIeH ¢
MEHbIIUM ypoBHeM Hacuiusi» [8, ¢. 300]. Her comHenuit, uto Teopust
MIOHUMAET LIEJIEBOE TOCYAApCTBO KaK pallMOHAJIBHOIO aKTopa, OBee-
HUE KOTOPOTO BCET/a BEIBEPSICTCS JIOTUKOM JOCTIKEHIS HANOOIBIIIETO
pe3ynibrara ¢ HaMMEHbIIMMU 3aTpaTaMu.

[oxerimc M. JIuHacel onpenensieTr Uenb CASPKUBAHUS CAHKIHIMHA
KaK TOIBITKY «pa3yOequTh IeJIeBOE TOCYAapCTBO OT HMOBTOPEHUS CO-
MHUTEIBHOTO MOBeACHUS B Oyaymiem» [16, ¢. 155]. Tlo Takoii moruke,
MOJIUTUKA CAEPKUBAHUS CAaHKLUAMU MOYKET U HE NPECIIEN0BaTh 1IEJb
OCTaHOBHTH YIPOXKAIOIIUE ACHCTBUS aKTOpa, HO 00s3aTEIFHO JTOJDKHA
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OBITH HANpaBJICHA HAa MPEAYIPEKICHUE TAKOH MONBITKH B JaJIbHEN-
meMm. CiaenyeT OTMETUTh, YTO CPEAM aMEPUKAHCKHX CIIELHAJIHCTOB
ujesl CACPKUBAHMS CAHKITUSIMHU HAXOJUT BECOMYIO MOJIEePKKy. [1pu-
MEHEHHUE CAHKIMI B aMepUKaHCKO# nuruioMatuu npotuB CoOBETCKOTO
Coro3a mociie BTOpXKEHHs TOCIeIHero B AQraHuCTaH, Kak MpaBuio,
HCCIeyeTcs B pa3pese CACPKUBAHMS Pa3BUTHS BOCHHO-TIOTHTHYECKO-
ro norenruana CCCP [3, c. 260-278].

Ecnu komMmeHTHpOBaTh 00y ¢uiaocopuio peanusma, To, 6€3-
YCIIOBHO, €€ BKJIAJ HEOIICHUM JUIS Pa3BUTHUS JAIbHEUIINX TEOPETH-
YECKHUX MOAXOI0B K M3YyUEHHUIO MOJUTUKH CAaHKUUH, MPEKIEe BCEro C
TOYKH 3PEHUS] TCOPUH BHEIIHEH MOJIUTHKH, TECOPUU MEXKITyHAPOIHBIX
OTHOIIIEHWH. BMecTe ¢ TeM, He HY)XHO M aOCONIOTH3UPOBATh TEOpe-
TUYECKUAN TOIXOM PEATHCTOB K OOBSICHEHUIO MPUPOIBI CAHKIIHN, KO-
TOPBIM COAEPIKUT MPOTUBOPEUHS U SBISIETCS NEUCTBEHHBIM IIPEXKIE
BCETO B TOCYJapCTBOICHTPUYHOM MHPOBOM MoOpsiike. [Ipumedarennb-
HO, YTO XOTS U B IOHUMAaHHUH IPUPOBI CAHKIUN KaK CpeACTBA MOTUTH-
YECKOTO BIVSTHIS PA3HOUTEHUS JINOSPATUCTOB U PEaTUCTOB OYCBUTHBI
U BBIABISIOT MOJSIPHOCTH JIByX BaKHEUIINX HANpPAaBICHUNA H3y4YeHUS
MEXIYHAPOIHBIX OTHOIICHUH B IIEJIOM, allOJIOTETHl JaHHBIX TEOPETH-
YECKHX IIKOJI €IUHBI B OMHOM — CaHKIIMH KaK CPEICTBO BHEUTHETIONH-
TUYECKOTO JaBICHUS OyIyT COXPAHATH CBOU TO3UIINH B JUILIOMATHIC-
CKOM apceHaje BeIylUMX MUPOBBIX UTPOKOB B XXI B.

Yro KacaeTcss KOHCTPYKTHBH3MA, TO C PUCYIIECH eMy BBEICOKOH cTe-
MIEHBIO PENSATUBU3MA, OH UCXOJUT U3 TOTO, YTO CAHKIIMH HEIb3s 00b-
SICHSTh MCKITFOYUTENFHO C MO3UIUU MaTEPHATUCTUICCKOTO 3TOM3Ma,
00 ¢ TOYKH 3PEHHS pallMOHAILHOTO BbIOOpa. OHU SBISIIOTCSA TPO-
JIYKTOM COIIMyMa, KOHCTPYUPYIOTCS JTIOIbMH, 4 3HAYHT, CAHKITHH HE-
CYT B ce0e 3JIEMEHTHI IEHHOCTHBIX OPUEHTALNN, HHTEPCYOBEKTUBHBIX
uneit. J{ns KOHCTPYKTUBUCTOB CAHKIIUU TPEACTABISIOT COO0H BHIOOD
Y3 HECKOJBKUX aJbTePHATHUB, CACTAHHBIA MCXOAS U3 MPEACTaBICHUS
CYyOBEKTOB, YTO JIOJDKHO OBITH CAHKITUSIMU B KOHKPETHBIX MEXKIyHa-
pOOHBIX OOCTOsITENbCTBAX. VcX0ons M3 TAaKOW JIOTHKH, CAHKIIMH KOH-
CTPYUPYIOTCS M OTHOBPEMEHHO (POPMHUPYIOT MEKITYHAPOTHO-TIOHUTH-
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YECKYI0 PeaIbHOCTh [15].

[TombITKOM 00OOIIUTE TEOPETUUSCKUNA W TPAKTUYCCKHUH OIBIT B
MIPUMEHEHHUH CAHKITHI W OMTHOBPEMEHHO YCOBEPIICHCTBOBATh KOHIICTI-
TyaJbHBIC U MOJUTHUKO-IIPABOBHIE ACTIEKTHI CYLIECTBOBAHHS HHCTUTY-
Ta CAaHKIHWHA B IEJIOM CTAJ0 MPOBEJCHHUE BYX MEXITYHAPOMHBIX KOH-
(depennuii — MaTepnakenckoit (1998/1999 rr.) u bonH-bepnuHCcKoi
(1999-2000 rT.), THUIIMUPOBAHHBIX IIBEUIIAPCKAM W HEMEIIKHMH TIpa-
BUTENbCTBaMU. Eciu mepBast ocBelaia BONpOCH MpUMeHeHus (pHuHaH-
COBO-PKOHOMHYECKHUX CAaHKIIUH, TO BTOpas aKIEHTUPOBaIa BHUMAaHUE
Ha IMOJIMTUYCCKUX BOIPOCAX MPUMEHEHHUs SMOapro Ha MOCTAaBKH BO-
OpYKEHUH KaK TEXHOJIIOTHH MEXKTyHAPOTHOTO KPU3UCHOTO YPETYIUPO-
BaHUA. B 1enoM ux pekoMeHAaNny Kacaluch IBYX KIIOUEBHIX ACTIEKTOB
MIOJINTUKHA CaHKIWiA: 1) CAaHKIUU JOJDKHBI pa3padaThIBaThCsS MPOTUB
LIEJICBBIX MOJUTHYECKUX TPYII, a HE IENbIX TOCYAapCTB, MOCKOIbKY
TaKasi CTpaTeTusl CAHKIUY HEe TO3BOJUT CO3/IaHUE TYMAaHUTAPHOU Ka-
TacTpo(bl; 2) PEKOMEHIOBAIIOCH CO3/JaHUE MOHUTOPHUHTOBOU TPYIIIBI
JUTSI TIOCTOSTHHOTO OTCJIC)KUBAHUS TOJUTHYCCKOH, COIMAIBHO-IKOHO-
MHYCCKOW ¥ TYMaHUTApPHOW CUTYyallMH B IeieBoM rocynapcTse [10, c.
47]. Co cBoeii croponsl, CTOKroisMcKasi MeXIyHapoaHas KoH(epeH-
nust (2003 1.) ObLIa MOCBSAIIEHA MJIAHUPOBAHUIO TIOJUTHUKHU CaHKITUH,
B YaCTHOCTH Ha JIBYyX YPOBHSIX — HAIIMOHAIHEHOM W TIIOOATEHOM. Baxk-
HEWIIMMH KpUTEpUAMHU €€ d(PPEKTUBHOCTH OBUIM BBIJCIICHBI HOpMa-
THUBHO-TIPaBOBas 0a3a; MOHUTOPUHT; KOMMYHHUKAIIUS, TOTUTHIECKUH U
MOpaJIbHBIA pecypc; COCOOHOCTh K MpUHYXKIeHHIO [29, c. 95].

Takum 00pazom, B X0J1€ HCCIIEI0BAHMS MBI TIPOCIIEINIH YBOIIOIHIO
KOHIICTIIIMY CAHKIMH B ITOJHUTONIOTUH MEXAYHAPOAHBIX OTHOIICHHMH,
BBEIIBIJIN CTIENU(HUKY UX MOHUMAHHS KIACCHYCCKUMHU TapagurMaMu
TEOPUU MEXIYHAPOAHBIX OTHOIICHUH — PEaIn3MOM H JINOepaIu3MOM,
TJIe TIEPBEHIN TOHUMAET TIO/ CAHKITMSIMH MIPUHYAUTEIHHYI0 SKOHOMUYE-
CKYIO IHUIIJIOMaTHIO, BTOPOH ke TPakTyeT CAHKIUU KaK MHCTPYMEHT
3aIIUTHl YHUBEPCANBHBIX IEHHOCTEH YEeIOBEYECTBA B paMKax Jes-
TEJIHHOCTH MEXIYHApPOIHBIX OpraHu3anuii. B To ke Bpems, mpusHa-
Basi HECOCTOSTEILHOCTh KaKOH-INOO TEOPHH JaTh HCUCPITBIBAIOIICE
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00BsICHEHVE MPUPOABI CAHKIIUKA B MHPOBOW IMOJIIUTUKE, MEKIYHAPOII-
HOoe coobmecTBO Ha Tpex KoHdepennusx (Murtepnakenckoi, boHn-
Bepnunckoit, CTOKTOIBEMCKOM) TP ONpeNeTIeHIN KpuTepueB dpdek-
TUBHOCTH TIOJIMTUKU CAHKI[MH y4YJIO OIBIT U3yUYeHHs BOPOCa Teopuei
CaHKIHUW, MPOTYIHPYS TMPHU 3TOM HOBBIC MEKIUCIUIUIMHAPHBIC IHC-
KycCHHM 00 ONTHUMH3AIMU MPOLEcca MPUMEHEHHS CaHKIMW IS TOJ-
JepKaHUS MEXKITyHAPOIHOTO MHUpa U 0€30MaCHOCTH.
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PE3IOME
Cennsip FOums AnexcaHApoBHa
CAHKIMHA B MEKJIYHAPOJTHO-ITOJUTHUYECKON HAYKE

Konenr «xoiomHOW BOWHBDY YHPa3OHUI CAEPIKHUBAIOIINE (HaKTOPHI
Ha MPOBEICHUE OJHOCTOPOHHHUX, & 0COOEHHO KOJUIEKTHUBHBIX CPEJICTB
obecnieueHns MeKIyHaponHoi OezomacHocTh. [lomoOHas cTpyKTypHas
TpaHchopMarivst MUPOBOH MOJUTHKH OTPA3HIACh HA TEOPUHU U MPAKTHKE
WCITOJIb30BaHUS MMOJMTUKHN CaHKIMNA. TakuM 00pa3oM, B JIaHHOH CTaThe
M3JI0KEHA KOHIICTITyallbHAsl OCHOBA MCCIIEIOBAHMS TTOJTUTHUKN CAHKITUH.
OTtnenpHOE BHUMAHHE YIIEICHO OCBEIICHHUIO PE3YIBTaTOB paOOTH TPeX
MEKIYHAPOIHBIX KOH(MEPEHIUH, TOCBAIICHHBIX PePOPMHUPOBAHUIO
CaHKIIMOHHOH ITOJIUTHKH.
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