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Anvgppeo Kypamaweunu
Jloxmop sxoHoMuuecKulix Hayk, npogeccop

TAK HA3BIBAEMAS «IEMOKPATHSI» — ITYTh B HEKVYIA(?!)

HayuHbIil aHATU3 TEOPETHYCCKUX B3TJISA0B, CBA3aHHBIX C MOHMMAHUEM CYIIHOCTH TEp-
MHUHA — ICMOKPATHUs», HIMECT MPUHIUITHAIBHOE 3HAYCHUE, HO0, 80-nepabix, OO0 COolUab-
HO-(WIOCOPCKUI U MOIUTHKO-TIPABOBON TEPMHUH JOJDKEH OTPAXKaTh PEabHO CYIICCTBYIOIIHE
WIA XOTS OBl IMOTCHIHAIFHO OCYIICCTBUMBIC COLMANBHBIC WPOIECCHI, H, 60-8MOPbIX,
UCCIICIOBAaHKE MPOOJIEM TaK Ha3bIBAEMOU <IEMOKPATHI» MPUOOPETAET OCOOYIO aKTYaJIbHOCTh
B COBPEMEHHOM MHDE.

[TpuToM, aKTyajJbHOCTh W 3HAYMMOCTh HCCIIC[OBAaHUs JaHHBIX MIPOOJIEM BO3pacTaeT B
CBSI3H C TEM, UTO <JIEMOKPATHS», IO MOEMY TITyOOKOMY YOEKICHHIO, BOOOIIE HEOCYIIECTBUMA.

BMmecte ¢ TeMm, 3a MCKIIOYEHHEM MOHMX HAYYHBIX TPYJOB, HE BCTPEYAIOTCSI HAYYHBIC
nyOMMKALKK, B KOTOPBIX PaCCMaTPUBAJIACh U OOOCHOBBIBAIACH ObI HEBO3MOXHOCTh OCYIIECT-
BJICHHS TaK HA3bIBAEMOH «IEMOKpPATHUY.

[enbl0 MaHHOTO HKCCIIEJOBAaHUS SBISCTCS HaydHOC OOOCHOBAHHE YTONUYHOCTH, T.C.
HEOCYIICCTBUMOCTH TaK HA3BIBACMOM <JIEMOKPATHH» — HEBO3MOXHOCTH BJIAJICHUS BEPXOBHOU
rOCYyIapCTBCHHON BIACTH BCEM HApOIOM, a Takke O00OCHOBaHHE HEOOXOIAMMOCTH YTBEPXK-
JICHHUS BIACTH HWHTEPECOB HApPOJa, BMECTO IIYCTOTO JCKIAPUPOBAHHS TaK Ha3bIBACMOM
«IEMOKPATHU.

Crnengyer 0co00 OTMETHTh, UTO TOJI TaK HA3bIBAEMOW JIEMOKpaThell OOBIYHO MOpa-
3yMmeBaroT kanutajin3M. OHAKO, 60-nepevix, NIEMOKPATHsl — BIACTh HAPOJA, U KANUTAIU3M —
BJIACTb JICHET, BJIACTh KAalWTala, SBHO HECOBMECTHMBI, KOO BIIACTh JCHET, BJIACTh KalHTala He
MOXeET ObITh OJHOBPEMEHHO M BIACTHIO HAPOd, & MOTOMY KAIMTAIU3M — 3TO HE JEMOKPATHSI
(omo ne demoxpamuueckuil cmpoti), a, KaK s €20 HA3bLEAIO0, ICHBTOKPATHIY.

U, 60-émopeix, IeMOKpaTHsi — BJIACTh Hapoma (8radenue 6epxo6HOU 6nacmu 6cem
HApPOOOM) — PEATbHO BOOOIIE HEOCYIIECTBUMA He MOAbKO NpU KANUMAIU3Me, HO U BHE
KaluTanu3Ma, u00 Hu 6 0O0HOU 00uecCmeeHHO-20CYO0apCmMEeHHOU cucmeme BECh HApOJ HE
MOJKET UMETh BIIACTh HAJl CAMUM HApPOJOM — HH TCOPETHYCCKH, HH MPAKTUYECKH, M.e. 8eCb
HApOO He MOdHCem YNPAAmsb CAMUM HAPOOOM U 20CYOaPCMBOM.

Bwmecre ¢ Tem, eciu Obl 1axe ObLIO BO3MOYKHO «OCYIIECTBICHUE JEMOKPATHI» — <OCY-
[IECTBJICHUE BIACTH HApOJa», T.C. BIAJCHUE BEPXOBHOW BIACTH BCeM HapojoM (0IHO-
BPEMEHHO KaXKIBIM YEJIOBEKOM) B OOIIECTBE M B TOCYAAPCTBE, TO HU K YEMY XOPOIIEMY OHO
OBl He mpuBeNio, KOO 3TO 03HAYajIO ObI XaoC W TOJNHBINA Oecrpenesl B OOMIECTBE M B TOCY-
JlapcTBe.

Ecnu, Hanpumep, cuM(GOHHYECKHM OpPKECTPOM OyIeT NUPHKUPOBATh HE OIUH JH-
prKep, a OJHOBPEMEHHO OyIyT IMPHKHPOBATh BCE MY3BIKAHTBI — BCE UYJICHBI OPKECTpa, TO
MOXHO cebe IpeCTaBuTh KakoB Oynet pesyiprar(?!).

Hapox nomkeH npuHUMATh aKTUBHOE Yy4YacTHE B YIPABICHUU TOCYNApCTBOM — d
mounee 6 Mom, 4mobvl cnocobCMeos8ams 3PPEKMUEHOMY YIPABIEHUIO 20CYOaAPCMBEOM, YMO
Modcem Oblmb OCYWeCmaeHo 8 PA3HbIX Gopmax, OTHAKO B LIEJIOM YIPABISITh TOCYIAPCTBOM
BECh HAapOJ| HUKOTA HE CMOXKET, TaK KaK 3TO OPraHU3alMOHHO HEOCYIICCTBUMO.

CrnenoBatesbHO, 0 MOEMY TITyOOKOMY YOCKIICHHIO:

Tam, rzie ecTb rocyIapCTBO — HE MOXKET OBbITh JIEMOKPATHH.

A TaMm TIe HEeT TocyaapcTBa — TeM Oojiee HE MOXKET OBITh JEMOKpaTHH, W00 “IeMOK-
patusi” — BJACTh Hapoja, T.e. KOrJa BEPXOBHOW BIACTHIO BIAJCET BECh HApPOJ] — pealibHO
BOOOIIE HEOCYIIECTBUMA.
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Takum ob6pazom, cozdaemcs eneuamienue, Ymo <IEMOKPATHSI» — ITO CKa3Kka WU
UJICOJIOTHSI, TOUYHEE )K€ — ITO HJICOJOTU3UPOBaHHAsI CKa3Ka, CO3JaHHAs IJIsl OJypMaHHBaHHsI
Hapoznos(?!).

TlosToMy HaO KOHYAThH «IIyJPUTH MO3TH» HAPOJaM TaK Ha3bIBAEMOM «IEMOKpPATHEW»,
ubo mmobas Tak Has3bIBaeMasi «IEMOKPATHUSI» — 3TO, 6 JAyuuieM Ciyude, KAK si ee HAa3bledio,
IUTIOPAIUCTUYECKAs IUKTATyPa, Mo ecmb — 3TO O0ILECTBEHHO-TOCYIapPCTBEHHAs CHCTEMa, T/e
JIOAM WMEIOT TPABO BBICKAa3bIBaTh CBOC MHCHHE, HO, 6 KOHEYHOM cueme, YIPABICHHUEC
OOIIECTBOM W TOCYAapCTBOM OCYILECTBIISICTCS C IICHTPa — BEPXOBHOM TrOCYAapCTBEHHOU
BIACTBIO, C yuemom uiu 0Oe3 yuema MHeHusi mex mooei (MHeHus Hapoda), Komopwvle He
8naodelom d3moti 61acmulio.

Hcxons w3 BBINICOTMEYCHHOIO JIOTHYECKU CIEAYET, YTO BMECTO OJypMaHUBAHUS
HapO/JIOB HJICOJIOTH3UPOBAHHON CKAa3KOM O «IEMOKPATUI, FOCYAAPCTBA JIOJKHBI UATH 110 MYTH
BEPXOBCHCTBA MHTEPECOB YEJIOBEKA — M0 IyTH BEPXOBEHCTBA MHTEPECOB HAPOJA, KOMOPOMY
0021CHA OBbIMb NOOYUUHEHA OESIMENLHOCTb 20CYOAPCMBEHHOU GIACMUL.

Jlrobast rocyAapcTBeHHAsl BJIACTh NODKHA MOHHMATh, YTO TOCYJAPCTBEHHOH BJIACTHIO
BJIaJIeeT HEe BECh HAPO/I, a BIAJIEET €10 caMa rocy/JapCTBEHHas BIACTh.

IIpuToM rocyaapcTBeHHas BIAacTh [OJDKHA [OHMMaTh, 4YTO OHAa O0s3aHA CIYXHTb
MHTEpecaM YeIoBeKa — MHTEpPecaM Hapoa.

Bwmecre ¢ Tem, rocyaapcTBEHHAs BJIACTH JOJDKHA ITOHMMATh, YTO OHA OTBETCTBEHHA 3a
oOecrieucHHE peaju3alid WHTEPECOB Hapona, HO0 eciau Obl BEPXOBHOM BIACTHIO B
rocynapcTBe BIajei BeChb HApOJ (4mo HeBO3MOJICHO U HeoCyuecmeumo), T0 3a PealH3alHio
HMHTEPECOB HapoJa ObLT OBl OTBETCTBEHEH CaM HapO/I.

Takum o0pa3oM, UCXOIs W3 UHTEPECOB HAPOJA, TOCYIAPCTBOM JOJDKHA YIPABIATH
rOCYAapCTBEHHAs BIACTb, UOO UMEHHO @ DMOM 3AKIIOYAEMCsl HAZHAYeHUe 20CY0apCmEeH Ol
enacmu, Tak Kak eciiv Obl HApOJ MO caM YIIPABJSITh HAPOJOM, TO TOT/A HE ObLIO Obl HYK/bI B
CYIIECTBOBAHUH IOCYAaPCTBA.

TocymapcTBo 6€3 Tocynaps, m.e. 20cyoapcmeo 6e3 20Cy0apcmeeHHol 61acmu — dTO yiKe
He TocynapctBo. Qbpasno 2060ps, TOCYNapCTBO 0€3 rocyaaps — 3TO TO K€ CaMOoe, U4TO YEIOBEK
6e3 roJIoBHI.

TocynapcTBeHHass BIacTh — HEOOXOMUMBIM aTpuOyT Hamuuusi (CYIIECTBOBAHUS)
rocynapctea. A rocynapcTBEHHas BJIACTh U OJHOBPEMEHHO BIIACTh HApOJa B OOINECTBE U B
roCyIapCTBE HECOBMECTHMBI M HEOCYIICCTBHUMBI, OO MPEACTABIAIOT cO00Il B3aMMOUCKIIIO-
YaFOIUE MOHSTHUS.

Bmecte ¢ TeMm, ecnu MOA TEPMHHOM <JIEMOKpATHsI» MOJpa3yMeBaeTcs ¢opma
rOCYAapCTBEHHOTO MpABIICHUsS, IPH KOTOpPOM OyATO Obl BEpXOBHAsl BJACTh MPUHAJICKUT
Hapoxy, HO TPH KOTOPOM BJIACTH OCYINECTBIICTCS uepe3 MpeicTaBuTeNeil Hapoma (mak
HA3bI6ACMAS. NPEOCMABUMENbHASA OeMOKPAMUSL), Yepe3 NelCTHPOBaHUE HAPOIOM CBOHX IMPaB
OT/AEJBbHBIM JIMIAM WM TPYIIe JHI, TO B JCUCTBUTEIHLHOCTH 3TO HE AEMOKPATHS — ITO HE
BJIACTh HApO/a, TO €CTh —TO HE BIAJCHUE BJIACTH HAPOJOM, a B JIydIlIeM CiIyyae — 3TO BJIaCTh
Npe/ICTaBUTEeNeH HAPOa, TO €CTh —3TO BJIAJCHUE BIACTH MPEACTABUTEISIMUA HAPOAA, YTO BOBCE
HE PaBHO3HAYHO BJIACTH HAPOJa — HE PABHO3HAYHO BJIAJICHHUIO BIACTU HAPOJOM.

Bonee Toro, camo cyiiecTBOBaHUE BBEIOOPOB SIBIISICTCS €IIE OJHUM IOATBEPIKICHUEM
OTCYTCTBUS ¥ HEOCYIICCTBUMOCTH TaK Ha3bIBaEMOW JeMOKpatuu, ubo cam (akt u3OpaHus
rOCyIapCTBECHHOM BIIACTH €IIE pa3 JOKAa3bIBACT, YTO CaM HAPOJI HE SBISCTCS BIACTHIO.

B neiicTBUTENILHOCTH K€ TOCYAAPCTBEHHAS BIACTH B JIIOOOM OOIIECTBE U TOCYAAPCTBE —
9TO BJACTh BJACTH, 3TO BIACTh, KOTOPOW BIaJICCT rOCYIapCTBEHHAs BIIACTh, a HE HAPOJ, T.C.
9TO HE TaK Ha3bIBaeMasl «IEMOKPATHSI», a, KAK 5 ee HA3bleAl0, — ITO KPATOKPATHsI, HE3aBUCHMO
OT TOT0, YbHM HUHTEPECAM OHA CITYXKHT.

Heob6xoaumMo 0c000 OTMETHTH, YTO BIACTh BJIACTH, T.C. BIAJCHUE BIIACTHIO BIIACTH —
KpPaTOKpaTUsI — 00beKmueHo Heobxoouma B JIIOOOM OOIIECTBE W TOCYAApPCTBE, KAK HeoOXo-
ouMoe cpedcmeo peanuzayuu yeau, iOO0 B IPOTUBHOM CiTydae He OyaeT mopsaka B cTpaHe, d,

6
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coomeemcmeenHo, HEeBO3MOXKHO OyneT 3G ¢GeKTUBHOE pelieHne MmpodieM B MacmTabe rocy-
JlapcTBa.

OpHako TIaBHOE TO — KakoBa TOCYJapCTBEHHAs BJIACTh W YbHM HHTEpecaM OHa
ciyut?!

Cily’)XUT M OHa pealu3alyd BBICHICH COLMANBHOW Ledd — peal3aludl WHTEPECOB
HApOJa, Wil S6NIAeMCs HOMUMUYECKUM CPeOCmBOM, CILYICAWUM Opyouem 0bo2aujeHusl
OMOENbHBIX IUY 30 CHem nopaboweHust u 02padieHus Hapood.

CrieioBaTeNbHO, JIOTHYHO W MPAaBOMEPHO TOBOPHTh HE O HEOCYLIECTBUMOW BIIACTH
HapoJa, a O BIACTH MHTEPECOB HAPOJAA, O OUKMAMype UHMEPEco8 HApood, KOTOpas MOKET
OCYLIECTBIISITHCSL B pasHbIX (opmax, 0o, no moemy enyboxkomy ybescoenuio, BaxXHa cama I10
cebe He Ta WM WHas (GopMa OpraHM3alMd M YIpaBIeHUS OOIIECTBOM W TOCYAApCTBOM,
KoTOpast sABIsieTcst (Q0dcHa Obims) NI CPEICTBOM PEATH3AIINHN IIE)H, a CaMa 1eJb, KOTOPO
OHA CJIY)KHUT.

B uwacTtHOCTH, Ui MeEHsI BaXKHEHIIUM U OMNPEICISIIONIMM SIBJISETCS pealn3alis
COLMAJIbHOW LeNIM — peann3alds MHTEPECOB Hapoja, peaiu3alds HHTEPECOB KaXIOro ue-
JIOBEKa, JUIsS OCYIIECTBICHHUSI KOTOPOH, kak s ommeuan euje ¢ 1980200y, Bce myTH, GOpMBbI 1
METO/bl OINpPaBaHbl, €CIU OHH MPH 3TOM HCKIIIOYAIOT AHTUCOLHUAIBHBIC, AHTHI'YMaHHbIE,
AHTHHpABCTBEHHbIE siBneHus [1, ¢.93].

Heobxoaumo 316ch 0C000 OTMETUTH TO, YTO BOOOILE 5 He NPOMUSE MexX NPoyecco8 u
mex UHCIUMYMO8 61ACMi, KOMOpble NPUHAMO HA3bI8AMb 0eMOKpAmu4eckumy, HO JIMIIb B
TOM CIly4ae, €CII OHH PEAbHO (@ He MONbKO HA CN06ax) CIYKAT PealH3allli COLMAIBHON
LeJIH — peanu3alii HHTEPECOB HAPOa.

BMmecte ¢ TeMm, ecii Tak Ha3bIBaeMble NEMOKPATHYCCKHE MPOLECCH M HHCTHUTYTHI
BJIaCTH, M BOOOIIE TaK Ha3bIBacMbIe JEMOKPATHYECKHE METOJIbl YIPABJICHHUs CIyXaT HH-
TepecaM YelloBeKa — MHTepecaM Hapoja, TO 3TH METOIbl B ICHCTBUTEILHOCTU SIBISIOTCS M
JIOJDKHBI Ha3bIBATBCS HE JEMOKPATHYECKHMH METOJIaMH, & I'YMaHHCTHYECKHMH METO/aMH
yIpaBiICHUSI.

[IputoM, BCe 3TH TPOIECCHI M MHCTHUTYTHI BIACTH SIBISIOTCS (00/0/CHbI Gblnib) JIAIIH
MOJIUTHYECKUMHE CPEICTBAMH PeaTu3aliy eIH.

EcrectBeHHO, 4TO s Bceraa ObUT CTOPOHHHUKOM M OOPLIOM 3a 3alUTy IpaB U CBOGOA
YeNOBEKa, 32 CBOOOAY CIIOBa, 32 CBOOOAY HOBBIX IPOIPECCUBHBIX HICH, 32 CBOOOLY Pa3BUTHS
YaCTHOTO MpPEANPHUHUMATENBCTBA, 32 MHOroobpasue (opM COOCTBEHHOCTH M T.JI., O 4YeM 5
npcan eme MHOro net Hasaz [1, ¢.93].

OnHako 51 ObUT U SBJIAOCH CTOPOHHUKOM BCETO BBIILICOTMEUYCHHOTO JIUIIB B TOM CIIydYae,
€CII OHH, KAK Ve OMMEYdaloch, CIyXKaT peaju3alii HWHTEPEeCOB Hapola, YTO BOBCE HE
PaBHO3HAYHO TAaK HA3bIBAEMOMW <IEMOKPATHH» — BJIACTH HAPONA, d SIGIAEMCs Uldb NOKA3A-
menem Cayscenusi 20CyOapCmeeHHol 61acmu unmepecam Hapooa, umo ceoicmeenno (umo
00/194CHO Gbimb ceoticmeerno) VICTHHHO YetoBeueckoMy 00mIecTBy i NCTHHHO YeT0BEYECKOMY
rOCYAapcTBY, TEOPHU KOTOPBIX ObUIN CO3/1aHbI MHOU paHee.

Vike caMo Hajudhe TOCYIApCTBEHHOM BIACTH (xopouwteil unu nioxoil, cnocoGHou uiu
HecnocobHoll) TOKa3bIBACT W JOKA3blBACT HEBO3MOXKHOCTh CYLICCTBOBAHHS IEMOKPATHH —
BJIACTH HAapoJa — B YCIOBHSX CYLIECTBOBAaHHs OOIIECTBA U FOCYAApCTRa.

Bonee Toro, nmemokparus Obuta Obl HEBO3MOXKHA [a)XX€ B YCIOBHAX OTCYTCTBHS
rocyaapctBa (eciu 6v1 maxogoe ModHcHoO ObLIO cebe npedcmagumn), OO Jaxe B TAKOM CITydae
BBISIBUICS OBl JTUJIEP, KOTOPBI OBl B3SUT BJIACTH B CBOM PYKH.

[loaTOMy Ha/IO0 MOKOHYHUTH C HCIOIb30BAHHEM TEPMHUHA “NEMOKpATHs — HAJ0 MOKOH-
YUTh C HCIIOJIb30BaHHEM HEOCYIECTBUMOW CKa3Kd, HEOOOCHOBAHHO HIYIIEH M3 IIyOHHBI
BEKOB.

Paitmon ApoH ¢ mpyde «JleMOKpaTHsl U TOTAIUTAPUIM» Auulent, 9TO APUCTOTENb Ha
OCHOBE CPABHUMENLHO20 UYYEHUSl PYHKYUOHUPOBAHUS PEICUMOB SPEYECKUX NOUCOE «CO3MaI
CBOIO TPOCIIABJICHHYIO KIACCU(PUKALMIO TPEX OCHOBHBIX PEKHUMOB. MOHAPXMYECKOTO — KOT/a
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BEPXOBHAsl BJIACTh MPHHAJICKHUT OJHOMY; OJHMIAPXUUECKOT0 — KOTIa BEPXOBHAs BIACTh IPHU-
HaJUIC)KAT HECKOJBKHM; JAEMOKPATHYECKOr0 — KOTJa BEPXOBHAsI BJIACTH [IPHUHAICKUAT BCEM»
[2, c.856-857].

B cBsa3m ¢ mpocnaBieHHOW Kiaccudukanueid ApHUCTOTENs, HE0OXOoIuMO OOpaTHUTh
BHHMaHHE Ha TO, YTO OH CO3AJl €€, KaK ObLI0 OMMEYeHo bluie, Ha OCHOBE M3ydeHUs (YHK-
[MOHUPOBAHMUS I'PEUECKUX IOJIUCOB, & TPEUYECKHE MOJIHChI — 3TO ObUIM <«QHTHUYHBIC TOPOJA B
[IpuuepHOMOpBE, PabOBIAAETHYECKUE TOJTUCHI; BO3HUKIIN B XO/I€ TPEYECKON KOJOHHU3AUH C 6
B. 10 H.9.» [3,¢.63].

CrenoBatenbHO, 866e0eHUe 8 HAYUHbIL 0O0POM U 8 NPAKMUKY MEePMUHA <IEMOKpaTUsI» —
Kak ()OpPMBI TOCYIapCTBEHHO-TIOJIMTHUECKOTO YCTPOUCTBA, HO MOeMy 2yOOoKOMY YbedrcoeHuro,
elle U3HAYAIBHO OBLIO SIBHOH OIIMOKOI ApucToTens (Hecmomps Ha mo, umo oH 6bil OOHUM U3
GeAUUAIUUX MbICIUMENel 6CeX épeMer), 00 B pabOBIaJICIbUCCKHUX MOJIMCAX HUKAK HEe MOTIIO
OBITh TaK Ha3bIBAEMOH <«IEMOKPATHUI» — BJIACTH HApOJa — YK€ MOTOMY, YTO Padbl HE MOTIIH
MUMETh BIACTb.

Hcxoast U3 BBILICOTMEUYEHHOTO, JIOTHYECKU CJICYeT, 4TO pabbl HE CUUTAIMCH JIFOAbMH,
paboBazenbisl ke BaracteoBain(?!). Bor BaM u Tak HasbiBaeMas <«eMokpaTus»(?!).

IHonyuaemcs, umo BiacTh paboBiaesblieB OyaTO Obl €CTh TAK Ha3bIBAGMAasl IEMOK-
patus», ¢ mex yciosusix, Koraa padsl He CUUTAOTCS TR0AbMU(?!).

XoTs Jaxe B 3TOM CMBICIIE HE MOTJIO OBITh TaK HA3bIBAEMOU «IEMOKPATHUH» — BIACTH
paboBianenbleB, Oyomo Obl KAk 61acmu Hapooda, ub0, 60-nepsvix, PabOBIANCIBIBI HE
OpeJICTaBIsL co00# Bech Hapoa. U, 60-emopuix, XOTS pabOBIAAENbIBI BIACTBOBAIU HAJ
pabamu, OJHAKO Bce OHHU (m.e. paboenadenvyvi) BMECTE HE MOTMIH MPEACTABIATH COOOM
TOCYAapCTBEHHYIO BJIACTh, He MO2IU 8Ce 8MecHie YNpasisims 20cy0apCcmeom, oajxce 68 mom
cayuae, eciam ObI paObl IEHCTBUTENBHO HE OBLITN OBI JIIOIEMHU.

[puToMm, eciu mopaboIICHHbIE HAPOIbI U HbIHE HE CYMTATh JIIOABMH WIH, HoNee mo2o,
ecIM HapoJ BOOOINE HE CUWTATh HApOAOM, W €CIHM HapoaoM (modbmu) CUHTATH JIAIIH
rOCYIapCTBEHHYIO BIACTh — JIUIIb TOCYIaPCTBEHHBIX IOJKHOCTHBIX JHIL (npumom ecau npeoc-
masums cebe, Umo 6ce 20Cy0apCcmeernvle Q0IANCHOCHHbIE TUYA BIAOCIONM ePXOGHOU GILACTBIO
8 2ocydapcmee, Umo 0adxice HeMblCIUMO), TO TOTIIA «MOKHO OYIET CUUTATH», YTO CYIIECTBYET
TaKk Ha3piBaeMasi <«greMokpaTus»(?!).

Ho 310 ke B JEWCTBUTENHLHOCTH HE «IEMOKpATHs» — HE BJIAaCTh HApOJa, a BIACTh
BJIACTH — KPATOKPATUs, 8 ee CamMom Xyouiem NOHUMAHUU U NPOs6leHuU, KOTAa BIACTh CIyKHUT
HE MHTEpEecaM Hapo/ia, a BRICTYMACT B KAUECTBE OPY/IHsl HOPAOOIIEHHs HAPO/Ia.

Takum o0pazoM, 60-nepebix, cunTal0 TITyOMHHOW OMIMOKOW Haludue B OTMEYCHHOU
Ki1accuuKauu ApUCTOTEIST — HeCYuecmeyloule20 NOHbIHE U HEOCYWeCmEUMo20 8 0yoyuem
JIEMOKPATH4ECKOTrO CTPOSL.

W, 60-6mopuix, cuuTaro HEBEpHBIM OpaTh 32 KPUTEPH JII00O0H KiIaccuPUKAIIUN — YHUCIIO
JoJIei, 00JIaJaroIX BEPXOBHOM BIIACTBIO, YO A6AAEMCs NPOsGIeHUEM PUIOCOPUU CPedCcms,
100 TIIaBHOE — HE KOJUYECTBO JIIOJCH, 00IamalonIuX BEpXOBHOW BIIACTBIO, d yYelb, KOMOPOuU
OHU cnydcam, T.e. HEOOXOAMMO OCHOBBIBATHCS HA CO3JaHHOW MHOW (hUIOCOGUU Ied U HA
CO3/IaHHON MHOW ke (hmIocoPUU COLMANBHOW IENH, d He Ha 21YO0KO owubouHoOM ¢huno-
coghckom nodxode, HazvleaeMom MHOU urocogueil cpedcms [4].

COOTBETCTBEHHO, JJISi CTPOUTENILCTBA U (PYHKIIMOHUPOBaHUsI VICTUHHO 4YelI0OBEYECKOTO
obIiecTBa M rocyJapctBa — OOIIECTBA M TOCYHapcTBA, CIAYXKAIIEr0 HMHTEpecaM Hapoja,
HEOOXOJUMO HCXOJUTh U3 COIMAILHOMN LEIU U YUUTHIBATh IKOHOMHUYECKUE, MOTUTHUCCKHAE U
T.JI. CPE/ICTBA €€ peain3alu, ubo rIIaBHOE — IEeJb, KOTOPOH CIYXHUT JEATEIBHOCTh BJIACTH,
4TO eIle pa3 MOATBEP)KIaeT HEe0OXOTUMOCTh OCHOBBIBATHCA Ha (uiiocodpuu menu, a He Ha
(bunocodpuu cpencTs.

CunTar BaKHBIM OTMETHTh TAKXKE, YTO C BO3HUKHOBEHHEM TOCYIApCTBa IOJDKHA Oblia
OBl MCUEC3HYTH TaK Ha3bIBACMast «IEMOKPATHA», €CIIM ObI OHA JI0 TOTO CyIiecTBOBana (eciu 6ol
OHA 00 M0O20 MO2ILA CYWeCcm808anb), OO TOCYIAPCTBO U «IEMOKPATHS» HECOBMECTHMEI.
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SO-CALLED "DEMOCRACY" — THE WAY TO NO WHERE(?!)

Summary

In scientific work the problems connected with urstiending of essence of the term —
“democracy”, and on the basis of the critical asalyf sights available in the world the author

proves impracticability of "democracy".
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bobaamo s@gg5dy
Jib6080,0l 55090350 @GOG

LORSA030L RMB6I 356300)5@Td0R d3Jd6IdT0

Lo@s®odg mobodgodmggmdols ghm-gho 9dFgo39L LmEosgy®-9306mdo g6
3O0momgdo@ s 3o3EMIA0Mb0L aobgomsdgdols olGm@ools dygwdog mobsdybogow
‘dgodgngds hoomgommlb. ol, Gomsi bmdom, yggampash s@Olgdbmdls s 53l msgolo
bog3ydggeo, 0md09d@ o 09 bygdogddu®o bobosmols IMsgsmo dobgbo aoshbos.

9bs 5@0bodbml, @M Lows@odgbg Logd@olsl hggh, y3odmggamgli gmgao-
Lo, dbgogganmdsdo g3l gobgomsdgdowo Jgg9bgdo, @sdwgbswsi 53 J399690do
Loms®odg 0dpgbow asdmiggmogo, gmggedb@ogo s dslmd@ogos, Gmd ol s o-
EmdM030 dbobargmdols gmggmeeoy®o 3bmg®gdol bm@dee oGol gowsigy-
0.

Goama 3 36mdomos, asbgoms®gdswo  J3g9bgdo, mogolbo d@ogoem@oibmg-
bemdol godm, gamdobgmoliogsb derogd aoblbgogogdosh Fgdodmmogdols Lowowo-
0o s Jnbobagmdols MoiEbmgbmdom, g3mbmdoggdo @agly®dlgool @osmwgbmbdoms
s balbosmom, g3mbmdogydo gobgomedgdol wmboms s bOOlL Fgd3gdbom. meyd-
(3 gMzgeeo domasbobomgol (Gomggymo aodmbsgemoliol ao®es) ©sdsboliosmg-
dgeos Lygbdo g3mbmdogs, dmbobmgmdols aobosmengdols sdsgro ©mby (bdod dgd-
nbgggedo Legmo 3Fogbydmds), 9dygdggemds, bows@Mody, 3m®yd3o®goymmds,
00 Logo@gm goeo s o D yobgomomgdo J3gybgdby dmwol wgsdofol dmg-
@0 BgOo@dmaools s dnbobagmbol m@ dgbsdgoby dgdo, Go@ o6 dgodmgds
0035 goBoLHOMP Y@ Eodsar Fgdmbogemgdoby. sdobmsb msbsdgo®mgy beme-
gomdo bya ga@dem dgbsdhbggo begds 3mb@sl@gdols yom@dsggds dgdmbogang-
b0l dobgogom, Gmam®3 Gowggne  Jgybgols @o 3amsbgdol Ggyombgdl, olyg
J3946900L dogbomn Eowggue Lm@Eosy®d xa9ngdl Jn@dob. yoghml ggbgdsrey-
@0 dogbols 356 go Igbols aobibopgdom (2008 Fenols ogeroli'do) dbmg@omdo
439e0obg dos® 400 mxobbg guem Igio @gbydlo dmpomes, gowdg do-
0o moBo3by. 9bs 0mdgol 0dsbyE, GmI 3ensbgdol YIwomgl swsdosbms
20%-0bs s grs@odglms 20%-0ls dgdmbogmgdol mobsgodmomds my 1960 §ganls
30:1-bg ogm, 1991 §ganls 61:1-bg gobs, 1994 Fgeoli — 78:1-bg, 2007 Fgeols 3o 150:1-
bg. 35Toloody, doMmmnemEgds (3bmdogro asdmmdds ,,dpo®gdo do®Egdosh, we-
06960 @oModpgdosb®. [1. yg. 20-22]

Lowas®odol Jgoodgdom ©sdsamo ©mbom bolosm®gdosh J39469d0, @mdgen-
053 350509l 0bEylBMogmo gobgoms®gdols Bobs s odgedoe  yobgomsmgdym
J39469%00 0fmEgd0sh, 35806, MMEs gobgomsmgdomo J3gybgool ¢dg@glmds sbens
3o@mdl 0bpygldMoge @gelgdby gowsoligmsl s dbmgmombsmgol ©mgdog
Mhgd0ob sa@odygmo bgomgygmobs ©s Labomygdam Foswolgygmols dodFmwgdgan
5o, domo  ggmbmdogs ggoygdgbo LybRo s hedm@hgbomos, dglodsdolow
‘dgdmbogangdo  dogrbg dEodg, 3bmgmgdols ©mby ©sdsgo, @mImols  Iygedogo
0obodybogdos doddogno, Lobdgano Fyerols o ULsbo@o®ygano  39mo@dmTymdols
9Jebarmds, Logmabaols 306y boba®deogmds, Loggwogmosbmdols dowomno dob-
396909200 sboadmbogmms dm@ol s sbigm 30Gmdgddo d@sgogo dogrombo swo-
dosbo 3bmg®mob.

©3M0dms @oibmgbmdol brgedow, Loghmsdm@obm 3HodgHoydgdom, ©o©-
39bogmos  wgdo odT-0ol 1,25 @maosdo 2005 ool gsligdom. Imbds®gdols gl
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©mbyg, 3obsdgomgdymmo dohggbgdgaros, yomgeogo 10-12 gms@odglo Jgybols dm-
bo399go0l dobgogom. g.0. Lows®modol mbols dgxslgdol gModg@oydse gwsmo-
dgbo J3996900L LFobomBgdos swostgdyaro. sdpgbse, Los®odols bmgs®o bm-
30900 J399565T0 53 30836 wodsgnos, bmaoghmdo — 3oMoJom, Isliby do@sao.
dopomomsw, Lows®modol bmgadols ghmgbyan 8ohggbgoemow, hobgmdo b obpmgm-
‘do 099-b 1 pmesmos dobbggeo, boam @smobyd sdg@ogols ob ggmm3sdo 2
EmEs@O. [2]

Omam® 3 dggero, olg 2005 Fanol dmbogdgdol dobgogom, yggmoby wowo
doEgEmdom, moModo dmbobgmds badbdgmn sbosTo, Fyboto mggsbols @gyomb-
Lo o 5gMm035d0 3bmgmmol. sdomasb yggamobg gomglbo dpamdsmgmobss sgMogo-
‘do, 3g@dme, 1981-2005 Fangddo 03 dmlbobgrgmdbdol @oibgo, Gmdmgdoi ©wgdo
1,25 @ommsdby bogengdl dmobldods, sgdogsdo momddol gom@doys, bdws
3obloggmmgdom  dgbsdhbggo 1996 (gaols oym, @Gm@Es dolds bggodomds §Foands
57,5 36Gm3gbdo dgoppobs, m9dzs d9dwgy dgdgodes ©s 2005 Femobomgols 504
30m3gbdsdg ©ogiEs, 3590b, Am@Es o3 Lm@Eosmyg®o xagxol  donlbsbagmdbols
Loghom @obmgbmds 0dsgg 3gMomedo 182 dogmombom aoobs@s.

5304530 bowsmodol Lom@dg dggdoe dg@os, gopdg dbmgaoml  bbgs
0930069630, dmbobangmdol wos@odo ¢9bgdols dog®d Imbds@gdols @oyg@o w©mby
0d 3owg3 9BOM Esdsos s 2005 Fgaol Ibmenm 70 (3960 Jgowpgbws, oby
Loms®modols s@os®gdygemmo begodols 1,25 omans@ols bobggomby mebsg dgdo ogm
(0,58). 35dobosdg, 0dobosmgol, MM sxgMoged dgdeml mbpsi Loms®odols swos-
Mo bog®edeg dJow{gge, ol gobgomsmgdols s gimbmdogydo bewol, ULbgs
J3994b9dmob dgotgdom, dggdse Bmem dswomo Ggd3goo glsko®mgdo.

19812005 §Gangddo, @o@odo dmbsbangmdols bggodomo  Foaro yggmoby
3b0dgbgarmgbse hobgmTo JgdEodes, sbg dsgomomasw, my 1980 Fgaols dolo dm-
Lobangmdols 84% wgdo dbmame 125 oomsdby bogmgdl bomxogos, 2005
Tl gl gog®o 159%-3pg ogie, dsdobowsdg, dbmame hobgmdo o3 3gMomedo
0oM0d0 dmbobegmdol Goibmgbmds 628 dJognombo gogom dgdEods.

doaosboe gobgoms®mgdom Jbmgeomdo, hobgmol godmgdg, 0d dmbsbargm-
b0l bggo®omno Fogo, @mImgdbo wgdo 125 mmmsmby bogmgdl dmobdsms,
40%-@ob 29%-dpg dgdcotes, Lodb@gom sbosdo 60%-wsb 40%-deyg. sliggg, dgdcom-
> bomoodols wmbg @omobydo s39Moz0l s goModols ogbol, sharem s@dmbsg-
ggmols o hepommgn sx@ogol Jg99698do, Bogdsd gl dgdEomgds o@ s@ols
Logdo@olo 0dobsmgol, Gmd 3bodgbgarmgboe d9dcomegl @s@modo dmlobengmdbols
Loghom @oibmgbmds.

doaosboe dbmgaomdo, 2005 (gl egdo 1 omms®dby bogargdl bod-
xoges 879 dogrombo swsdosbo; 1,25 mmamo@dbyg bogemgdl — 1399,8 dognombo owe-
dosbo, bogrm 2 pommsdbg bogamgdl 2598,1 dogrombo swsdosbo, domysb goowglo
9dGogagbmds  L{mogo  gobgoms®gdsmo  Jggybgdols mlobengmdsby dmwomgs,
‘dgbsdsdobo 99,7; 98,3 s 98,6 30Imi39b@0. doTobosdy, dogbgosgsw 0dobs, GmI
Loms®odg gggemash s@OLgdbmdl, gzog0glio Lowe®mody yggemsdbg Bg@ow, aobgo-
0noMgdoo J3gqbgdols 3emdmgdow @hgdo.

dbmg@omTo  Sdbmeyg@ado  Lows®odols dgdigomgdol Lsdgdo, yggamsby
3b0dgbgermgobo Fgemoeo Bobgmds ©s 0bpmgmds dgo@obs, 35Tob @m@Es woModms
M03bmgbmdols sdlmey@gdo  dohggbgdgemo goobo®es osxMogsdo — LadsMopsb
LodbGgmom, @omoby® 5dg@ogodo, sharm s@dmbsgagnls ©s hMpommgn sgco-
3590, 530gm39 396BGoy® sbosTo. s@bodbymols gomgsgolfobgdom, Lowsdo-
b0l BoldGodgdols dgdodmgdols genmdsany@o dognolbdggs Fomds@gdgmaw dbe-
e hobgmbs ©s obpmgmdo dgodengds hsomgosamml, Goi dggbgds Lbgs aobgo-
mnoMgdo J3gybgdl, sdobo mfds dgydargdgaos.
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3gbmgagdol sbgmogg 30Mmdgddo, 2006 Feool Bmbsigdgdom, dbmyenomdo
sOlgdmdal 2,5 Jogros®o ssdosbo aobsy®dmds. 35b5lgbger Fangddo gobgo-
0oMgdgmds  g3mbmdogy@ds s Gobobly®@ds  3Mmobolids Jppamdodmgmds  3owgg
9BOM  ©s5ddods, dom  dgHgl, @md gAoboll [ob ydomes gsligdol d3g9meEo0
bOPs Lydlbomls ©s 9bgdamds@do®gdmgdby. dbmgaom bdobgols dge3oligdom, 2008
Tl mododms @oibgo, do@@Gm o3 godim@ol bgdmJdgrogdom 130-155 dognombo
35G00 250bsMs. Jomogg 3Mmabmbom, gl 30xM0 goegy YROM goobOEgds. [3]

Log@homsdmaolem  Logosgyg@m  gmbwols  3Gmybmbom, wodsadgdmbsgarosbo
J399bgd0 dggxcobgdosh Logodgm Logosdbpgmm doamsblols aogedglbgdols 3Gmd-
g gdols, ©ogo3doMgd el Jmmbmgbol dgdicomgdslmsb dsm dogd  gJlsm@@odg-
daen LoJmbganbyg, Goi 3 J3ggbgdl s0dgmgdl dg0d300mb LmEosmy®o ao@slo-
bowgdo Lfmego 8590b, @dmEs dombg dmmbmgbs goblsigmegdom goobdEgds,
53 30Igg YBOM 2o5d0gMgdls gmobod@mdsbls s Lowsdszgl.

o3 globsdgemm  Lydomol gmbby, @odl gogoblgbmm bogyg-om@szdo 2000
Fgeol, smslfanggemol bsdodbyg, dbmgaom mowpgdgdols dogd goggmgdbgao bds-
doogno aobibomgdgdo 0dol momdsby, MM 5@ ©s0TYMgdgh dogrolibdggol, @oms
55300bgd0 Loggma®o wodlgdols @odsdiEomgdgaro LomoModobogsh gosbmegoliys-
gmb. 0bobo s3oMEbgb Jbmgmoml, Gmd 2015 Fmolsmgol m@xgm dgedicomgdgb
03 sEsdosbms @obmgbmdsl, @mdggdoi doddogmdgbh s wwgdo dbmeme 1
EOs@l boMxoggh. Gmgm@i hobl, 3Hobolgdol bgdmJdgogds, LOge sHsMom-
b 0y oM, ymggen dgdmbgggzedo sdgo@e wosdnb@dgdl sosbfmgymols ©gs-
EoM5(305d0 GUAIYEoMgdge ©s30M9d40L. Mmym@ G hobl, myg gMobolgdo Lomo-
bome o odbs dgxaslgdygmo ©s gymopmgdsdod3gnmo, moModo spsdosbgdo s
domo  mxobgdo gopgy @oebsbls o@mbgdosh Lowomodol dsbjogd F@gdo, o
05bomobmdom 8933300093000 Momdo@sh mombdsdo yosags s 3oMgge @oydo
5slyglRgol ymggemo Jagybol degmogmgdol Logydggel — swodosby® @gbyg@dlgdl,
0dol 2080, M3 bogemgdo s0bsMxgds aobomargdsby, 3390oLs ©s xobIGMgarem-
b0l wo3goby. dom dg@gl, MM dogdg9d056 mxobgddo Lows®odols @mby Lsdye-
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THE ROLE OF MEDIUM -TERM BUDGETING IN ACHIEVING MED IUM TERM
MACROECONOMIC STABILITY IN GEORGIA

Summary

Nowadays one of the main reasons of implementaifoMedium-Term Budgeting
(MTB) in Georgia is to achieve Macroeconomic Stapiln the Medium Term perspective.
MTB is a system for making the budget process rstia@egic and responsive to the priorities
of the government, by introducing a medium term3(Year) horizon to the budgetary process.

The principal objectives of the MTB are: Furth&nesgthen fiscal discipline in the
management of the budget of the State governn®rengthen the alignment of budgetary
allocation and expenditures with the policies andrgiies of the government, and Strengthen
the process of budgeting and budget resource mareagevithin the ministries so as to ensure
efficiency and cost-effectiveness of the use of lipubsector resources by line
ministries/divisions in the delivery of public sares.

Many countries around the world have taken steptend the time horizon of their
budgetary preparation processes. While specifichaxgisms and terminology vary, the most
successful approaches to development of Medium-Trrdgeting incorporate the following:
A medium-Term fiscal Framework which sets out aggte fiscal targets, ceiling and
projections; A medium-Term budget framework to u# budgetary ceiling and forward
estimates for line ministries; A medium-Term expamé framework which sets out resources
requirements for maintenance of existing serviaes @assesses the budgetary impact of new
policies or policy changes. In practice, howeweany attempts to introduce MTB have failed
to realize the potential benefits. Frequently, adtrction of MTB process has resulted in a
process of formal resource-consuming effort ofelifiractical value and often divorced from
the annual budget preparation process. In addiimtget agencies frequently do not regard
aggregate expenditure targets or ceiling as bindingng negotiations. This reduces the
effectiveness of top-down element of MTB processcirallenging budget institutions to
prioritize their expenditures and therefore imprakie efficiency of their resource allocation
within a constrained resource envelope. As a regdtspending plans become wish lists. The
budget expenditures increases permanently and lescamain factor of macroeconomic
instability. Sharing the experiences of theatiht countries in MTB and Program Budgeting
spheres will help Georgia to overcome above meatiahallenges and bottlenecks.
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DISTINGUISHING BETWEEN PROCOMPETITIVE AND
ANTICOMPETITIVE AGREEMENTS

Certain horizontal agreements are anticompetitVéhout question these agreements
are intended solely to eliminate competition amamgnpanies. These agreements do not
involve integration of operations, creation of avngroduct or method of distribution, or any
other joint effort intended to further competitioBuch agreements are often referred to as
"naked" restraints of trade, cartel behavior, diuston. Examples are price-fixing, bid rigging,
and allocation of territories or customers - angldodts or refusals to deal in support of these
practices. These agreements are unambiguously biatinéy have no redeeming economic or
social benefits. Most countries view cartel agrestsias the most serious competition offenses
and in some countries cartel agreements are preskas crimes.

In fact, some countries treat cartel agreementiegml regardless of whether the set
prices or output restrictions are reasonable or Watler such an approach - called a per se
approach in the United States—the prosecutor dmvioeed only prove that the agreement
was made and that it could be anticompetitivesIhd defense that the agreement was not
carried out or that it did not have an anticompatieffect. Nor does the plaintiff need to prove
that the defendants have sufficient market sharaise prices or reduce output. Use of such a
rule eliminates the necessity for the prosecutoviciim to prove that prices are higher than
they would have been without the agreement orghaes are unreasonable. Use of this rule
also prevents the conspirators from arguing thahpmtition should not be the rule in an
industry.

Other countries do not employ a per se rule, brtelsaare treated strictly everywhere.
In the European Union cartels are prosecuted vigglyoas violations of Article 85 of the
Treaty of Rome, and large fines may be imposed.the United Kingdom restrictive
agreements must be registered, and in practicel Ggteements are subsequently rejected by
authorities.

The use of straightforward rules, such as the pasrehibition, simplifies the judicial
process and provides clear guidance for busine&gsit is important that such rules not
sweep too broadly, stifling conduct that could endeacompetition. Thus in recent years the
U.S. courts, for example, have restricted applicadf the per se rule to agreements that will
not enable potentially procompetitive integratiohtbe companies' economic activities or
create a new product or distribution methods.

Agreements that may enhance competition shouldvhkiated to determine whether
they are procompetitive or anticompetitive on baéarA five-step analysis can be employed:

v'Is the restraint inherently likely to restrict put and raise prices?

v’ Is the restraint naked or is it obviously relatedome procompetitive integration of

economic resources?

v Will the restraint restrict output and raise pricessotherwise create or facilitate the

exercise of market power?

v’ Is the restraint necessary to achieve the assgroedmpetitive goals?

v Do the restraint's procompetitive benefits outwatglanticompetitive risks?
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Answering all five questions requires a complexalgsis, but there are several
shortcuts. If the agreement involves a naked riestmaherently likely to restrict output and
raise prices, such as bid rigging or price-fixitige analysis can end because the restraint is
clearly illegal. Otherwise, the restraint must baleated more fully in light of the markets
involved, the effects or potential effects of tlggeement, the market positions of the parties to
the agreement, and the relationship between theairsand the alleged procompetitive jus-
tification. If there is a weak relationship betwee restraint and the alleged procompetitive
justification, a full market analysis may not becegsary to conclude that the restraint is on
balance anticompetitive. Similarly, if the partiesthe agreement together do not control a
significant share of the market, it may be possibleonclude without a full market analysis
that the agreement could not have anticompetitifeces. It follows, then, that the greater the
joint market share of the parties, the closer ttraitey that should be given to the alleged
justifications.

Determining whether the agreement will enable therase of market power can be
done directly if the restraint has been in placedaosubstantial period of time. Have prices
risen or output fallen? If the restraint has notrban place for long or its effects are
ambiguous, a structural approach can be usedll$ foa defining the relevant product and
geographic markets, measuring the market shardseqgbarties to the agreement and the ease
with which other firms may enter the market, anémining how the restraint is likely to
operate within the relevant market.

Focus then turns to an evaluation of whether tistramt is reasonably necessary to
achieve a legitimate procompetitive goal. Firsg tielationship of the restraint to the pro-
competitive goal must be evaluated—the relationgipuld be clear. If so, then it must be
determined whether there is an alternative mearsc¢omplish the goal that poses less of a
threat to competition. The parties need not chélosédeast restrictive means, only a reasonable
means, given the alternatives.

In most instances such analysis will resolve whedineagreement is likely to have anti-
competitive effects. Only rarely should an enforeatnagency or the judicial system have to
explicitly balance procompetitive benefits agaiigt risk of anticompetitive harm.

Cartel agreements

The attractiveness of cartels to business peodddmg been recognized. Adam Smith,
often recognized as the father of modern economioste in 1776 in The Wealth of Nations,
“People of the same trade seldom meet togethen &remerriment and diversion, but the
conversation ends in a conspiracy against the @uialiin some contrivance to raise prices”.

Specific cartel agreements

There are many possible types of cartels, butealice output and raise prices by
eliminating competition among the parties to theeagnent. The most common types of cartel
agreements among sellers are price-fixing agreenebit-rigging agreements, customer
allocation agreements, territorial allocation agneats, and output restriction agreements. The
most common among buyers are price-fixing agreesneaitocating agreements, and bid-
rigging agreements.

Cartels may not eliminate all competition. Compmettmay agree only to eliminate
competition for certain customers or in certainaaref the country. Or, cartel members may
agree on price but still compete on service or aality. Some or all of their monopoly profits
may be "competed away" in these restricted formsavfipetition. Limited cartels are still
harmful, however: prices will be higher and outfmuter than they otherwise would be. Cartels
may be imperfect in another way—some members magtctior example, by selling below
the agreed price or outside their assigned teyritdrcartel may have to make a substantial
effort to keep or bring members back in line. Whilech nonprice competition and cheating
may reduce the harm of the cartel, it does notipéia it.
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Frequently, businesses pursue the shelter of dadl@rangements as a retreat from the
challenges of the marketplace. Companies in manoptdes, especially those with previously
centrally planned economies, may see collusiorriaging order to the marketplace, assuring
a healthy industry or eliminating ruinous competiti But the operation of competitive forces
is now almost universally recognized as being tbst means of allocating resources in the
economy and maximizing economic welfare.

Collusion seriously undermines this process by sgging the natural rivalry among
firms. Collusion causes firms to function more I&enonopoly. This conduct has an immedi-
ate, negative impact on consumers. They are comgufaiver products and paying more for
them. Collusion may negatively affect all stageshaf production cycle because it can lead to
price increases or restrictions on the availabiityntermediate goods or other needed inputs.
This situation has a direct impact on the profitgbof firms and on their ability to compete.
The increased cost of raw materials due to coltuip input suppliers can result in serious
cost disadvantages to intermediate-goods produeerswell as higher costs to ultimate
consumers.

An effective and well-enforced competition policyopibiting collusion will help to
achieve broader economic goals by encouraging @resfficiency and economic growth.
Competitive markets can enhance international padace, increase employment, and lay the
groundwork for higher standards of living. Collusis also damaging in that it undermines
public confidence in the competitive market system.

Price - fixing. Price-fixing is a term generically applied to adwivariety of actions
taken by competitors having a direct effect on erisee box 3.1). The simplest form is an
agreement on the price or prices to be chargedrtee or all customers. If customers have no
alternatives to the cartelized product and can@asilye reduce their consumption, the price
increase may be very large. At a minimum, cartelsgenerally set prices above those of the
least-efficient producer in the market.

In addition to simple agreements on which priceckarge, the following are also
considered price-fixing:

v’ Agreements on price increases.

v' Agreements on a standard formula according to whiites will be computed.

v’ Agreements to maintain a fixed ratio between th&egr of competing but

nonidentical products.

v' Agreements to eliminate price discounts or to disfatiniform discounts.

v' Agreements on credit terms that will be extendecuigtomers.

v Agreements to remove products offered at low pritem the market so as to

limit supply and keep prices high.

v' Agreements not to reduce prices without notifyitigen cartel members.

v' Agreements to adhere to published prices.

Box 1

Price-fixing in the sugar industry

For several years three leading sugar-producimgsficonspired to restrict output and
inflate prices of sugar. They also agreed on ategfyato control the supply of sugar in
particular areas. Sugar, whether produced from oateet, is a homogeneous product. At the
time of the conspiracy sugar substitutes were patlity available, and customers had no
alternatives. The conspirators controlled the otilyee sugar refineries in the market,
accounting for approximately 90 percent of sales.

The producers partially controlled direct saleslamge customers, such as wineries,
candy manufacturers, and small independent sugaoriers, by paying a premium above the
world price to foreign producers. These purchasesevmade through offshore corporations
and re-invoiced at a much higher price to the ezfin
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When a new, competitive refinery tried to enter tharket, the cartel notified foreign
producers that they would stop purchasing sugan famyone who supplied the new refinery.
The leading manufacturer designed a new way ofiqmicsugar, and this system was
immediately adopted by the others. The new enttawit 10 percent of the market, but the
remaining share was split exactly as it had beéoré¢he arrival of the new competitor.

v' Agreements not to sell unless agreed-on price termsnet,

v/ Agreements to use a uniform price as the startiigtor negotiations.

Usually, price-fixing schemes include mechanismisdfgtecting and punishing cheating
(this is discussed further below).

Bid rigging. Bid rigging is an agreement between parties ovachvhompetitor will
win a tender - often from government agencies (ser 3.2). This agreement maybe
accomplished by one or more bidders agreeing ta@irefrom submitting bids, or by the
bidders agreeing on a low bidder and then biddingva that firm's intended (and inflated)
price. The tendering process is designed to profagteess and ensure that the lowest possible
prices are received. Bid rigging subverts this cetitipe process.

The mechanisms for bid rigging are numerous anigé&abut generally fall into the fol-
lowing categories:

v/ Bid suppression.One or more competitors agree to refrain from teindeor to
withdraw a previously submitted tender so that bBeotcompany can win the
tender. The parties to the agreement may admitiigha or judicially challenge
the tenders of companies that are not party tagreement or otherwise seek to
prevent them from tendering, for example, by refgsto supply materials or
quotes for subcontracts.

v Complementary bidding. The competing companies agree among themselves
who should win a tender, and then agree that therstwill submit artificially high
bids to create the appearance of vigorous competitDr, the losing companies
may submit competitive prices, but along with otheacceptable terms.

v' Bid rotation. The competitors take turns being the winning tendéh the others
submitting high bids. The companies agreeing waherally try to equalize the
tenders won by each over time. A strict patterrrathtion is often a clue that
collusion is present.

Box 2

Bid rigging in printed business forms

Continuous, manifold business forms used for compptintout paper, snap-set forms,
and similar products were supplied to a governnignfour major printers. Historically, the
government tendered original orders but placeddessrwith the firm that had supplied the
first order. After concluding that it could get teet prices by tendering all orders, the
government began doing so from a list of qualifigthters, including the four major firms.
The resultant price declines became a concern ¢ontjor companies and their sales
managers. Not only were profit margins lowered, &isb the executives felt the pinch in
reduced sales commissions and management bonuses.

The sales managers of the four companies met ametc@n a bidding strategy. The
price book of the market leader, available towls used to determine benchmark prices for
each product for all of the companies. It was agjtbat when a tender was called, the previous
supplier of the particular form would bid at or ®&lthe benchmark price, whereas all others
would bid higher. After a while the companies caigield that this method was too difficult and
agreed that the former supplier would simply tedd tompetition how much it was bidding and
the others would bid higher or not at all.

During the conspiracy, about 300 separate tenders ealled by the government, and
bidding patterns were consistent with the agreeséltie arrangement started to break down
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after the entry of a new competitor, which beganniig bids. The new firm was approached
to try to induce it to join the existing arrangemenhe new competitor complained to the
authorities and provided the initial informatiorathed to the start of the investigation.

v' Customer and territorial allocation

v" Prices can be controlled by agreements among fionadlocate markets or customers
among them, thus eliminating competition (see b&@).3Market-division agreements
may have a greater impact on competition than gndeg. The single remaining
market occupant is freed of competition with resgecprices, service, quality, and
innovation. Market-allocation agreements elimintlie need to police the pricing
practices of the companies party to the agreemedittiae need for producers with
different costs to agree on appropriate prices.sTinarket allocation may eliminate
some of the pressures that frequently cause pricegfagreements to break down.

v" Firms can decide to allocate markets geographiaailyccording to customers or
classes of customers. When the colluding compafaies competition from other
firms, these companies may allow each other to etenfreely while continuing to
allocate those areas or customers with which tleeyad face outside competition.

v Prosecution of cartels

v In virtually all jurisdictions cartels are illegaln many countries cartel agreements
receive severe sanctions, usually in the form efvigdines. In the United States and
Canada cartels are prosecuted as crimes. Corpwatiaybe fined many millions of
dollars—in 1996 a U.S. corporation was fined $ h0i@ion for the price-fixing of
lysine, an animal-feed additive. In some countdakpable individuals may also be
fined. In the United States individuals convictddartel activity may be sentenced to
jail terms of up to three years for each violation.

v' It is important that fines or other penalties béisiently severe to create a deterrent.
Cartels are difficult to detect, and unlegenalties are very stringent, conspi-
rators may | feel that the benefits from the illeganduct will outweigh the risk of
punishment. Thus fines! must substantially excéedexpected cartel! profits. In this
regard prosecution of individuals! involved in eractivity is an especially effective
deterrent.

Attempts to justify cartels

Sometimes firms that participate in cartel agreemattempt to defend their activities
as proper and beneficial. These arguments aredn daallenges to the value of
competition itself in particular industries or undgarticular circumstances. Such
arguments have generally been rejected by conmgetiigencies and judicial

authorities, because in most circumstance competitiill generate the best outcome
for consumers and the overall economy.

Box 3

Territorial allocation in pipe sales

The six major suppliers of cast-iron pipe allocasates among themselves. First, they

designated “reserved cities” in which one supplas granted the right to make all pipe sales.

The other firms agreed to bid higher on all tendmrd not to seek negotiated sales in those

cities. In other cities the right to be the winnibmglder was itself put up for bid among the

conspirators. The highest bidder in the firms' eeauction had the right to all sales in that city
for a designated period of time and the other @ixeded the price paid for that right among
themselves. At other times the right to win a galttr contract was auctioned among the
conspirators.

The remaining cities in the area served by thdisixs were declared “free,” and all six
were free to compete for sales there. This agreepensisted for many years before it was
detected and the firms were prosecuted. Adjustmientee allocated cities were made over
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time to reflect the changing strengths and weae®w®f the companies, but purchasers of
cast-iron pipe consistently paid inflated prices.

The industry cannot function with competition. The industry claims that cutthroat
competition will destroy small companies, and tbmaining firm will have a monopoly. This
is the most common argument made in favor of cartlt in very few cases - as in natural
monopolies - will competition drive out all but ofiem. Most sectors have room for a number
of firms that can be profitable in the long rumcg a firm that is big enough to be efficient is
still much smaller than the entire market.

Why, then, is this argument so commonly made? Righzecause it often seems true
to competitors, especially in times of change ¢erise competition. If a market has shrunk, if
new competitors have entered, if some competitaxe tbecome more efficient, or if a new
technology has been introduced, all firms will fpedssure; competition will weed out the less
efficient firms. For a period of time all firms mapow losses. Eventually, however, a number
of efficient, profitable, competing firms will rerima It is true that competition may drive less
efficient competitors from the market, but thispart of the dynamic process of competition.
Less efficient competitors will be compelled towed costs or exit the market, and consumers
will obtain the best possible goods at the lowestsible prices.

The industry competes on service and qualityParticipants claim that consumers will
benefit if all firms agree on one price and thempete to provide better service or better
quality. If a cartel succeeds in raising pricesnfi may still compete by offering better service
or quality. But this is not what consumers demdhd.were, the improved quality or service
would be provided without an agreement to raiseeprbome firms would offer better quality
or service at a higher price, and customers coutge to buy from them. The cartel takes this
choice away from consumers.
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83b(MdIKR0O d33d6adNL I3MEM3N3S

Xanuo Anu o2nvt banakuwiues
Jlokmpanm, Azepoaiioxncanckou I'ocyoapcmeennviil
Okonomuueckue Ynueepcumema

HHOCTPAHHBIE MTHBECTUIINH, BJIOKEHHBIE B SKOHOMUKY
ABEPBANI)KAHA U CTATUCTHYECKUU AHAJIA3 SOPEKTUBHOCTH 3THX
BJIOXEHHNU

Bonbplivie BHENIHWE KaNUTANBHBIC BJIOXCHHUS, BJIOXKCHHBIC B 3KOHOMHUKY AsepOaii-
JUKAHCKOW PecrmyONMMKU COCTaBIAIOT BaXXKHYH ()OpMY BHEIIHMX SKOHOMHYECKHX CBsizeil. B
JAHHOM CHUTyallud HECMOTpPsI HAa JOCTATOYHO IIMPOKHAE BO3MOXKHOCTH BHYTPCHHUX KaITu-
TaJNBHBIX BJIIO)KCHUH B 9KOHOMHUKY HallleH pecIyOIuKy CO CTpaHbl APYrux crpaH. [IpuBneucHue
WHOCTPAHHOT'O KaIMTajla B SKOHOMHUKY PECITyOIMKYy UMEeT OOJIbIIIOe IKOHOMUYECKOE 3HAUCHHE
M OCOOCHHO B JaHHOW CHTyalWu Ui cTpaHbl. Ho, mpuBIeYeHNe MHOCTPAaHHOTO KamuTajla B
SKOHOMHUKY CTpPaHBl CBSI3aHO C ONPEACIEHHBIMH IIONUTHYECKAMH, OPUINYCCKAMH |
SKOHOMHYECKUMH (akTopamMu. B pesympTare MamsHOBHIHOW IMOJUTHKE TJIaBBI TOCYHAapCTBa
MUHHMAaJIbHOE BIMSHHE IIOCIEIHETO SKOHOMHYECKOTO KpH3HWCa Ha SKOHOMHUKY CTPaHBI,
(opMupoBaHHs BEpHl B SKOHOMHYECKOE pPa3BUTHE CTpaHbI, CHOPMHUPOBAHHAS B TOCIEIHEE
BpeMsl MMOJIUTHYCCKAsI CTAOMIBHOCTb, 3alINTa NPaB WHOCTPAHHBIX MHBECTOPOB, BCCCTOPOHHSSA
CTUMYJISALUS KOMMEPCAHTOB, BO3PACTAHUE TPYJOBOM aKTUBHOCTH HACCJICHUS, TUOCpaIH3aius
WHOCTPAHHON SKOHOMHYCCKOW JEATCIEHOCTH CTOAT HA Ay (aKTOPOB CTUMYJSIMH WH-
BECTHLIUH B SKOHOMHKY CTpPaHBI CO CTOPOHBI MHOCTPAaHHBIX MHBECTOPOB. C LENBIO MpUBJIC-
YCHUS MHBECTUIMHA B 3KOHOMHKY CTPaHbl OOJbBIIOC 3HAYCHUE HMMECT MPOBOAWMAS IPaBH-
TEJBCTBOM TMOJHUTHUKA «OTKPBITHIX ABepeii». B Hacrosmee Bpems [IpaButenbpctBo A3zepOaiii-
JKaHa MPUHUMAET MEpHI MO MPOJOIDKCHHUI0 YKOHOMHYECKHX pedopM B CTpaHe, YIyYIICHHIO
KOMMEpYECKOH cpenbl, pa3BUTHIO HapsAy C HE(PTSIHBIM CEKTOPOB M IPYTHX CEKTOPOB KO-
HOMUKH. .

OmHOBpEMEHHO 3aIlyTa NpaB M HHTEPECOB MHBECTOPOB, HENPHKOCHOBEHHOCTH COOC-
TBEHHOCTH, CO3/IaHUE PABHBIX YCIOBHH IUISI MECTHBIX M HHOCTPAHHBIX KOMMEPCAaHTOB-OJHA W3
OCHOBHBIX IIeJIeH, OCTABJIICHHBIX Tepes cO00# HAIMM TOCyIapCTBOM. JIJIsl TOCTHKEHUI dTHUX
Hened CymecTBYIOT 3akoHbl AsepOaifpkaHckoil PecmyOnmuku <«3akoH O WHBECTHUIMOHHOU
JESITENBHOCTH»,»3aK0OH O 3alllUTe HWHOCTPAHHBIX WHBECTUIUAMH PN IPYTUX HOPMATHBHO-
IOPUIUYCCKUX JOKYMCHTOB.

C Uenpl0 TPUHATHS PEIICHUH I YCKOPEHUs Pa3BUTHs B CTPaHE KOMMEPLHUH, VII-
pOILICHHS TMPOUEAYp JUIsl HAdalo KOMMEpYeckoil nestenbHOCTH 25 okTsi6pst 2007onma
IIpesunent AzepOaiimkanckoir Pecrrybmuku nmommucan Yka3 «O0 obecriedeHHH OpraHU3aIluu
JEeSTETHHOCTH 0 MPUHIHUITY <«OJHOTO OKHa» CyOBEKTOB KOMMEpUECKOH nestensHOCcTH. Cor-
JacHO YKa3y, 10 NPUHIHITY «OJHOTO OKHAa» E€IHHBIM TOCYNapCTBEHHBIM OPTaHOM pETHUCT-
panmu HazHaueHa MunuctepctBo Hamoros u ¢ 1 suBapst 2008 oma B AszepOaiimpkaHa HadaTa
PUMEHEHHE 3TOH cUCcTEeMBI. [locine mprMeHeHHs CHCTEMBI «OJHOTO OKHA» MPOoIleIyphl Hadaia
KOMMepUeckoid W B AzepOaiikaHe CHIKEHBI ¢15-Th 1o 110 M BpeMs 3aTpaduBacMoe Ha 3TO
cHrokeHo ¢ 30qHern0 3nHe.

[IpuHATO psii pelICHHU, CBSA3aHHBIX C JACATEIBHOCTHIO HWHOCTPAaHHBIX HHBECTOPOB B
o0JlacTh perynvpoBaHMsl BAIIOTHBIX onepaunii. Llentpanbubiii bank AzepOaiimpkana yrnojHo-
MOYECH OMNPEICHATh IMOJUTHKY OOMEHa IO YPEryJIMpPOBAHUIO BANIOTHI M MPHHUMATh HHCT-
PYKIIHH.
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Hapsiny ¢ atum, 1o 2002roma mist psiia KOMMEPUYECKON AEATSILHOCTH HE0OX0AUMO OBLIO
MoJTyyaTh CHEHHAJIbHBIE JHIEH3UH OT Pa3IMYHBbIX T'OCYAapCTBEHHBIX OpraHoB. CoriiacHO
Vkazy Ilpesumenrta AsepOaiimkanckoii Pecryonmuku ot 3 centsiops 2002 roma mias MHOTHX
BUJIOB KOMMEPUECKO# eTeIbHOCTH JIMIIEH3UPOBaHUE ObLIO OTMEHEHO. [loydeHne JTHIeH3nH
Tpebyercst [uisi OAHKOBCKOW JESITENbHOCTH, IESTENbHOCTH IO CTPAaXOBaHHUIO, MO ayauTy,
MEePEeBO30K, JEITEIILHOCTH MO LIEHHbIM Oymaram u Jip. CpoK NpoJUIeHHS JIMIIEH3HHA COCTABIISIET
5 ner.

Bce 3TH Mephbl HAlLIM CBOE OTPaXKEHHE B OTYETAX MEKAYHAPOAHBIX OpraHu3aiuil o
WHBECTUIIMOHHON cpenbl A3epOaiimkana. B moarororinennom Beemuprom bankom u Mexnmy-
HaponHoi ®unancoBoit Kopriopaunii otuére «doing Business 200%aima ctpana coxpaHuia
CBOM TO3UIMK NPOBOAMMBIE B A3epOail[pkaHe MEpbl B HANPABICHUU YIYYIICHUS KOMMEp-
YECKOM Cpe/ibl ObLIM OLIEHEHbBI TTOJIOKHUTENIBHO.

B moaroroBieHHOM oT4éTe T0OanbHONW KOHKypeHumuu masi 2009-2010omoB Asep-
Gaiimkan cMeniasch Ha 18mosunmiiBniepén.zansn SIlmectocpenn 133 tpan,a cpenu crpan CHI,
3aasa1 1-emecto.

HecMoTpst Ha Bce 3T TIepeyUCIICHHbIE U Ha HAIMIHe AsepOaiimkaHe OOJBIIIX BO3MOXK-
HOCTEH JUIS BIIOKEHHS MHOCTPAHHBIX HWHBECTHLHUN (KpoMe HEDTIHOrO CceKropa) emé
MOJTHOCTBEO HE MCITOJIb30BaHbI 3TH BO3MOXKHOCTH.

B pasButhix ctpaHax umHBecTHIUH cocTaBisitoT 40-45% oT BamoBOTO HAIMOHAIHHOTO
nponykra (BHII).A B Hameii pecnybnuke wHBecTuiuu cocrapimsiior 10-12% or BHIIL.
OcHOBHBIMU (pOpMAMK TPUMEHEHUS] MHOCTPAHHOTO KaluTala B IKOHOMHKE PECIyOIHKH
SIBJISIFOTCSI

1)onr u kpeaut (hUHAHCUPOBAHUE HEKOTOPBIX MPOESKTOB B (hOPME KPEAUTa);

2)ipsiMble MHBECTUIMU(HA CO3aHHE COBMECTHBIX MPEATPHSTHIA).

BHyTpeH}me U BHCITHUEC MHBECTULIUH, HANTPABJICHHbIC HA OCHOBHOM KanuTaJ,
MJIH. MAHATOB

Toner OO01111E HHBECTUIINN Buyrpennne Burenmne
MHBECTHUIUU MHBECTHUIUU
2003 3786.4 938.3 2848.1
2004 4922.8 1324.0 3598.8
2005 5769.9 2104.9 3665.0
2006 6234.5 2901.4 3333.1
2007 7471.2 4626.7 2844.5
2008 9081.4 6856.0 2225.4
2009 7358.7 5881.4 1477.3

Hctounnk: «CraTucTHyeckHe Tmoka3zaTean A3sepoOaiimkana» TocyrapcTBeHHbIH
Komurer CraTuctuku Asepoaiimxanckoii Pecmyoauku, baky-2010.

B 2009 rogy ocHOBHasi 4acTh BHCIIHMX HWHBECTHIIMN, HANPABICHHBIX HAa OCHOBHOWM
Kalurajl cCO CTOPOHbI MHOCTPAHHBIX TOCYJApCTB M MEXKIYHAPOAHBIX OpPraHU3alMi MpPUHAA-
nexuT uHBectopaM BenukoOputanuu, CIHA, Smonwu, ®panium, Hopsermm, Yexum wu
Typuuu.
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I[l/lHaMﬂKa Pa3BUTHUH BHYTPCHHUX H BHCITHHUX MHBECTUIIMI, MUJIJIMOHBI MAHATOB
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Hcrounuk: «CraTucTudyeckue mokasarejun Asepdaiimkana»Il'ocynapcrBennbiii Komurter
Cratucruku Asepoaiimxanckoii Pecny6imnku, baky-2010

WNHocTpaHHBIX (UHAHCOBBIX MHCTUTYTOB, BKJIAIBIBAIONINX WHBECTUIINH B SKOHOMHUKY Ha-
el crpansl npegocratouHo. OnHUM U3 3THX aBisieTcss EBponeiickuil baHk peKOHCTpYKLIMU U
passutusi (EBPP).OT0T Gank Bnoskmn 1,2 Mipa. JOIapoB MHBECTHLMH B 9KOHOMHKY HaIleit
crpanbl. EBPP panee oTkpbIBay KpenuTHYIO JIMHKIO Juisi MexayHapoaHoro banka AsepOaiin-
KaHa, Azepremupiionoanka 1 ApkoOaHKa 1o (PMHAHCUPOBAHHUIO MaJlOro U CPeiHero OusHeca,
a HbBIHE ITOT OaHK paccMaTpHBaET BONPOC OTKPBITHS AHAIOTHUYHBIX KPEAUTHBIX JIMHUH.
MakcumanbHast kpegutHast uauss EBPP st ¢gunaHcupoBaHUs Majoro u cpexHero OusHeca
cocrarisier 10 mutH. mosutapoB. B co3maBaeMoM OaHKe MHKPO(QHHAHCHPOBAHUS Il (DHHAH-
CHUPOBaHHUS MaJIOTO U CpeHEeTo OM3HEca B HaIllel pecyOmke npeaycMoTpero yuactue EBPP.

3aKmoYeHHBIe  HE(TAHBIE KOHTPAKTHl OONBIOIMMH KOPHOPAIMAMH HHOCTPAaHHBIX
TOCYAapCTB UMEIOT OTPOMHOE 3HaUE€HHE BO BHEIIHUX dKOHOMHYECKUX CBs3el AzepOaiimkaHa.
[IpuHATEIE TOCYIapPCTBOM MOCTAHOBJICHUS W APYTHE MEPHI 1O 3alINTE MHOCTPAHHBIX WHBEC-
TULWH B HallleW CTpaHe YCKOPHII BJIOYKEHUE MEXIyHapOJHOTO KaluTaja IHPOKOro MaciTada
B OKOHOMHKY A3sepOaimkana. CkazaHHbIE B INEPBYIO OuYepe/lb OTHOCATCS K KOHTPAKTaM,
3aKJIFOYCHHBIMU C OOJIBIIMMH MHPOBBIMH 3KOHOMHYECKHMH (DMHAHCOBBIMH CTPYKTYpamH II0
coBMecTHOH 3kcrutyataunu Kacruiickoit Hetn. OCHOBHBIE TIOKa3aTeld HEKOTOPBIX U3 ATHUX
KOHTPAKTOB CIIelyIOLIMe. IEepBble TPU KOHTpakra 3akioueHsl ¢ 20 crpaHamu mupa. B
pe3ysbTaTe 3aKIIOYEeHUs] STHX KOHTPAKTOB Haua pecryOnuka B Onmkaiimee 30 jieT moay4uT
45,9 mupa. [OJIApOB PEANbHOTO I0X0[a. ODTOT JJOXOA PEaM3yeTcsi 3a CYET OOJBIINX
WHBECTHUIINH, BIIOKEHHBIX HHOCTPAHHBIMHU TOCYIapCTBaMH B HEPTSIHON cekTop AsepOaiimkana.
IlepBbIii TaKOW KOHTPAKT — <KOHTPAKT Beka» Obu1 3akmioueH 20 cenrsops 1994 roma. B
JKOHOMHUKY Hallel CTpaHbl N0 HEPTSIHBIME KOHTPAKTaMH B 00IIeM BIOXeHO 2,8 mupa. mou-
JapoB WHBECTHNHH. B pesymbrate peamm3anmuy yKa3aHHBIX BBIIIE KOHTPAKTOB M IIO3XKE
3aKJIFOYCHHBIX KOHTPAKTOB MOSIBUTCS BO3MOXHOCTH PEIINTh HEKOTOPHIC BOIPOCHI, Kacaro-
IIMXCSl OOIIMX HAIMOHAJIBHBIX HHTEPECOB CTPAaHBl YKPEIUISETCSl COTPYAHUUYECTBA PECITYOIHKH
B cepe MEKAYHAPOAHBIX OTHOIICHMH .B pe3ynbrare 3akirOueHHBIX HE(TSIHBIX KOHTPAKTOB
Aszep0aiikaH NOIyYUT MHOTHE NOJIUTHYECKHE ,COLMATIBHBIE M SKOHOMUYECKHUE IUBUICHIBI.

[osiBIeHNE LEHTPOB YKOHOMHYECKMX WHTEPECOB MHOCTPAHHBIX TOCYIApCTB, OCOOEHHO
takux kak CHIA, Aurnus, ®@panuus, Typuus u np. OyzneT urpats 00blIyI0 pojb B odecreye-
HHUM TOCYJapCTBEHHON HE3aBHCHMOCTH, B 3aIlUTE TEPPUTOPHUATBHOI LIETOCTHOCTH CTPAaHBI, B
peanu3anyuy MpUHITAITA pacipenesieHus craTyca Kacius mo HarmoHaIBHBIM CEKTOpaM, B yIyd-

31



J- “930b6mdolEo”, Ne3, 2011

MIEHUN MHQPPACTPYKTYpHl SKOHOMUKH W MPOMBIIUICHHOCTH CTPAaHBl M B Pa3BUTHU HH)PACT-
PYKTYpBI Ha OCHOBE HOBBIX TexHOJorui. Hama pecrrybmuka B 00MIei CIIOKHOCTH MOAINHCATIA
cornamienue 1mo HeTaHbIM KoHTpakTam ¢ 30 xommaHusmMu Mupa. MHBecTuMH HEDTSIHOTO
KOHCOPITMYMa, BIIO)KCHHBIE B TEPBBI HEPTIHOW KOHTpakT B A3sepOaipkaHe yxke peamu-
3ytotes. [locne 3akimrodeHns: «KOHTpaKTa BeKa» B cekTope AsepOaiimkaHa mo Kacrmiickomy
MOPIO B O0IIeH CII0KHOCTU ObUTH 3aKIIIOYEHBI ¢ MHOCTPaHHBbIME KoMIanusMu 20 cornamieHui
Mo pa3BeAike ¥ (PYHKIMOHUPOBAHHIO MEPCIICKTUBHBIX CTPYKTYpP. JIMBUACHIBI OT 3THX CBA3CU
AsepOaiikaHa MOXKHO Pa3JICIIUT Ha JIBE TPYIIIIBL:
1)MonuTryeckue MUBUACH/BL 3aKIIOUCHUE HEPTSIHOTO KOHTPAKTA SIBIISICTCS] OJHUM U3
OCHOBHBIX ()aKTOPOB, 00CCIICYHBAIONINX HE3aBUCUMOCTh A3epOaiiiKkana.
2)ConuaabHO-9KOHOMHYECKHE JAUBUACHIBI. B mepuoj peanu3anuu HeQTSIHBIX KOHT-

pakToB Azepbaiimkana moryuntl42.2mapa. momwtapoB npubsLH ¢ yuerom uH(simun. C apy-
roii cropoHsl, A3epOaiimkan moaydut B Gopme 6onyca 945 MitH.q01apoB MPHOBLIH IO TPEM
KOHTpakTOM. B pe3ynbraTe mpHBICYCHHUS WHOCTPAHHOTO KalWTala B PEeCIyOIMKy OBLTH OT-
KPBITHI MHOTO pabounx MecT .PacdeTsl moKas3bIBaloT, YTO YAETBHBIN BeC HHBECTHIIMU B OOIIEM
pasmepe MOJYYeHHBIX KPeauToB coctaBisieT 54.4%,25,5%0T 3TuX MHBECTHIHN HAIPABJICHO
Ha pa3BUTHE MHOPPACTPYKTYpHl. HEOOX0IMMO OTMETHT UTO, HAIpaBICHHBIE B YKOHOMHKY Ha-
nreld pecryOarKy MHBECTUIMH MTOKA TOTHOCTBIO HE YJOBICTBOPSIET CIPOC HA OOJBIINE KallH-
TaJNbHBIC BIIOXKeHU. [10 pacueTaM 3KCIEPTOB, CIPOC PECHyOIMKA HA MHBECTUIIMH COCTABIISCT
okono 12.3 mup. poiwiapoB. OIHOBPEMEHHO C 3THM, pEIICHHE BONPOCA MPHUBICYCHUS
MHOCTPaHHOTO MaJIOTO M cpejHero Ou3Heca B AszepOaii/pkaH C y4eTOM MHpPOBOTO ONBITA
JIOJDKHO OBITh aKTyaJbHBIM BOIPOCOM IOBCETHCBHOCTH. YJICNBHBIH BEC NPUBJICYCHHOTO B
pasmuYHBIX (POpMax B IKOHOMHKY A3epbaiimKaHa HHOCTPAHHOTO KamuTana BeICokuii (25,2%)

Heo0xommMo OTMETHTH, YTO TOYKH 3PEHUS CTHMYIISAIIUN 3KOHOMHYECKOTO POCTa, Mpsi-
MbIE€ HHBECTHIMH B camoii 3ddexruBroit hopme coctasisiet 47,7%.I1o cpaBueruto ¢ 1999ro-
JIOM, TIPUBJICICHHBIC PECITyONHNKY IPSMbIe MHBECTHUIINH, HE CBSI3aHHBIEC C HEPTIHBIMUA KOHTPAK-
TaMH HECKOJIBKO YMEHBIIIINCH, MHOTHE MPEIIPUATHI C HHOCTPAHHBIM KaIUTaJIOM IIPOJ0IIKA-
10T BKJIAIBIBaTh CBOW CPEICTBA B PA3IUYHBIC OTPOCIH SYKOHOMUKH Haliel ctpansl. Heobxomm-
MO OTMETHTH, YTO TIOCTOSHHOE YBEIMYCHHE SKCIIOPTHOTO MOTeHIHana A3zepOaikana U Harl-
paBJICGHHOE B 3KOHOMHKY HAIlleH CTpaHbl WHOCTPAHHBIC MHBECTUIIMH OOCCICYMBAIOT MOJTHOC
(mHAHCHpOBaHKME HEXBATOK OanaHca 000pOTa 33 CYET TEKYIIMX ONCPAIMi U yBEIHUCHHE pe-
3¢pBOB MHOCTPAHHOI'O Kamurtaja cTpaHbl. CO3/aIOCh TaKOE JIOKHOE MHEHHE, uTo AsepOaii-
JUKaH He(DTsIHAS CTpaHa, Hallla YKOHOMHUKA MOJHOCTHIO 3aBHCHUM TOJIBKO OT Hedpru. Ha cerousi-
IIHWH JIeHb yJCIBHBIA BeC HE(PTAHOIO CEKTOpPa BO BHYTPCHHEM BAJIOBOM MPOJYKTE COCTABIISICT
20 %.IToTeHIMaI CEILCKOTO XO35MMCTBA B HAILICH CTpaHEe BHICOKHMA M IS Pa3BUTHS 3TOH cde-
PBI IPUHATH HEKOTOPBIE MEPHI.

Heo0OxonuMo OTMETHT, YTO B CBOE BpEMS M MAITMHOCTPOUTENBHBIH KOMIUIEKC OBLT OJI-
HOHM U3 BEQyIIUX OTpaciied SKOHOMHUKHU CTpaHbl. J{Jis pa3BUTHS 3TON OTpACIU 10 MEpPE MpHUBJIIE-
YeHHS] HHBECTHIINHN OHH TOJKHBI IIOMOYb PEIIeHUI0 Tpex 3agad. Bo meperix. Ha ocHOBe mpuH-
[IUMHAATHHO HOBBIX JOCTIDKEHUH HAYKH M TEXHUKHW WHBECTHIIMU JOJDKHBI CO3MATh YCIOBUS IS
MPOU3BOJICTBO KOHKYPEHTOCIIOCOOHBIX TOBAPOB HA MUPOBOM PBIHKE, BO BTOPBIX, HHBECTHUIIMU
JIOJDKHBI 00CCIICYUBATh BBHIMYCK HAYKOCMKOW MPOIYKIMH, @ B TPETbUX, UHBECTUIIUH JOJDKHBI
CO3/1aTh YCIIOBUSI B PECITYOJIUKE /IS MOBBIIICHUS HAYYHO —TEXHUYECKOTO YPOBHS IPOU3BO/IC-
TBa B IPYTHX OTPACISIX 3KOHOMHUKHU. C IENBI0 TPEAOTBPAIICHUS TPYIHOCTEH, CO3IaHHBIX B Ma-
NIMHOCTPOUTEIHHOM KOMIUICKCE B CBSI3U C MpEphIBAHUEM CBsi3eil AsepOaiikaHa ¢ ApyruMu
pecrny0iuKamMu OBIBIIIETO COK03a reorpadusi CBS3€H 3TOI OTPACIii ¢ MHOCTPAaHHBIMH TOCYapCT-
BaMH JIOJDKHBI OBITh HAMHOTO pacIIMpeHa, 3a CYeT KOOMEPaTHBHBIX CBA3CH MAIIHHOCTPOH-
TEIBHOTO KOMIDIEKCA C JAPYTHMMH CTpaHaMH OIPEAeNICHHYIO JacThb NMPHOBUIN, IONyYeHHON 3a
CYeT SKCIIOPTa TOBAPOB, BEIBO3UMBIX W3 PECIyOINKH HEOOXOAMMO HalpaBUTh Ha OOHOBIICHHE
MOpAJIBHO W (PU3WYECKH YCTAPEBIINX OCHOBHBIX IPOM3BOACTBEHHBIX (DOHTOB HpeAnpHATHN
3TOr0 KOMIUIEKCa. B MpOTHBHOM cirydae, BO3MOKHOCTH MAaITHHOCTPOUTEIHFHOTO KOMILIEKCa
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AzepbaiipkaHa TPOU3BOACTBO TOBAPOB, OTBEYAIOIINX COBPEMEHHBIM TPEOOBAHHUSIM MHPOBOTO
pbiHKa OyJeT OrpaHUYEHO, YTO OTPULIATEIBHO OyIeT BAUATh HA SKOHOMUKY Haleil pecmyOu-
ku. Ho B pecry0irke NPHHSATHI HEKOTOPBIE MEPBI [0 BIOKEHUIO HHBECTULIMH B MAIIIMHOCTPOU-
TEJIbHbIA KOMIUIEKC CTPaHbI.

OObeM MpsIMBIX MHOCTPAHHBIX WHBECTHIIMHM, HANPABICHHBIX Ha HEHE(DTSIHBIX CEKTOP
naunHaercs ¢ 2001roma B cpeatem moBsimasch Ha 28,5%,8 200%ony 6611 B 7,3 pa3 Ooibiie
no cpasHenuto ¢ 2001romom u cocraun 753 miH. nomnapos CIIA. T'ogoBoit Temn npupocTa
Ka)XXCTCs yJOBICTBOPUTEIBHBIM, HO JOJS 3TOH CYMMBbI B BAJIOBOM BHYTPCHHEM IPOJIYKTE
ouenb Hu3zkass, B 2009 rogy monsi OpsSiMbIX WHOCTPAHHBIX WHBECTHIIMM, HAPABICHHBIX Ha
He(TAHOM ceKTOp, B BAJIOBBIM BHYTPEHHEM MpoayKTe Obuta Hibke 4%. B cBsi3u ¢ aTHM, 1uBep-
cu(uKaIys MPUBICYCHUS] MECTHBIX M WHOCTPAHHBIX HMHBECTUIIMN B HEHE(TSHOW CeKTop,
0COOEHHO B MOJICEKTOP TOPTOBIH, KOTOPBIH UMEET YKCIIOPTHBIA MOTSHIMAN ISl IPOU3BOICTBA
KOHKYPEHTOCIIOCOOHBIX TOBAPOB M YCIYr JOJDKHA OBITh OCHOBHOW ILenbio. HecmoTpsi Ha
JOCTUTHYTBIE JOCTHKEHUsI B 3TOH cepe HaOIIOIeHUST 3aBUCUMOCTH OT HE(TSHOTO ceKTopa
00YCIIOBJIMBAIOT MPOJIOJDKEHHS BBITIOTHEHHBIX PaboT B Oy IyIINX roax.

B 2009r0oay B 9KOHOMHKY CTPaHBI ISl PA3BUTHS SKOHOMUYECKOH M COLMUAIBLHON Chephl
13 BCeX (DMHAHCOBBIX HCTOYHMKOB B OCHOBHOM KamuTas ObLI0 HampasiieHO 7358, 7MitH. MaHaT.
79,9%tux cpencte (5881,4utH. MaHar)cocraBisier BHyTpennue wunsectuipu, a 20,1%
(1477,3u1H.MaHAT )-WHOCTPAHHBIC HHBECTHIINH,

B 2009roay 5374,1man. manat obuwx uuBectuiuit (73%)HamnpaBieHHbIX HA OCHOBHOMN
KamuTan ObUT HAMpaBJICH Ha pa3BUTHE HeHe(DTIHOro cektopa, a 1984,6mun.maHat (27%) -Ha
pa3BUTHE HEPTIHOTO CEKTOPA.

CrpykTypa WHOCTPAaHHOW HMHBECTUI[MM HAMPABICHHON HA OCHOBHOM KamuTaja Ii0
HHOCTPAaHHBIM TOCYIapCTBaM U MEKIYyHAPOIHBIM OPTAHU3AIHSIM (MITH.MaHaT).

MesxayHnapoansie opranusanun. 163,7- 12% ;Benukobpuranus ; 726,6- 51%;Yexus:
34,6 - 2%;®panmus: 40,4 — 3% epmanwst: 0,3 - 0%;Typuwus: 56,0 - 4% ;Hopserus : 70,5 -
5%; SInonus : 113,1 - 8% C.11.A : 216,8 - 15% .
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DKOHOMHUYECKOE pa3BUTHE BO Bce cdepax pecryONuKH, OKa3aHHEe 0cOOOTr0 BHUMAHHS
OM3HECMEHOM, 3alIWTa MPaB U UHTEPECOB HHBECTOPOB, HEMPUKOCHOBEHHOCTh COOCTBEHHOCTH,
CO3/IaHME PABHBIX YCIOBHM JJIS MECTHBIX M MHOCTPAHHBIX OH3HECMEHOB, JKOHOMHUYECKAs U
MOJUTHYECKAs CTaOWIBHOCTh BHYTPH CTpaHa SIBISIOTCS OCHOBHBIMH (DaKTOpPaMH, KOTOPHIC
00yCIaBIIMBAIOT BJIOXKCHHWC WHBECTHUIMM CO CTOPOHBI KaK MECTHBIX, TaK M HHOCTPAHHBIX
HHBECTOPOB B 9KOHOMHKY cTpaHbl. HO HECMOTpsI Ha BCe 3TO, 00BEM MHBECTHIINH, BIOKCHHBIX
B 9KOHOMHUKY CTPaHBI MOXKET OBITh B HECKOJIBKO pa3 0oJibilie HeIHENIHEro. IToka eie cyImecT-
BYIOT HEKOTOPBIC MPOOJIEMBI M TPYAHOCTH, HE HAIICAIINE CBOE pelreHue. [103ToMy, B JaHHOU
CTaTh€ pacCKa3aHO O BaXKHEHIMX (akropax, CTAOMIBHOCTH BIOXKCHHE WHBECTHIMH B
SKOHOMHKY CTPaHbI CO CTOPOHBI MECTHBIX M HMHOCTPAHHBIX MHBECTOPOB, HO, OZHOBpEMEHHO ¢

33



J- “930b6mdolEo”, Ne3, 2011

3TUM, HEOOXOJMMO BKpATIIC OTMETHTb, YTO JJIS Pa3BUTHS ITOH cdepbl Oojee menecoodpasHo
OCYIIECTBUTh HWKEYKa3aHHbIC,

st aTOTO, B IEPBYIO OYEpe/b, HY’)KHO MOBBICUTh HHTEPECHl HHOCTPAHHBIX HWHBECTOPOB U
0CcBOOOJMTh UX HA HECKOJIBKO JIET OT YIUIAThl HAJOrOB, MPH HEOOXOMUMOCTH CHAENaTh UM
YCTYIKH B IPOMEKYTOUHBIX MMOTPEOUTEILCKIX TOBAPAX.

[pu BIIOKEHUH UHBECTHUIMH HEOOXOAUMO OCOOCHHO Y/EINTh BHUMaHUE Ha (aKTOp AMBe-
pcuduKanmy, TO eCTh Ha 00CCIIEYCHUE BIOKCHHOTO KAlMTaNa Pa3BUTHs Pa3IHYHBIX OTpac-
neii. HeoOXoauMO OTMETHTh, YTO TPHUBICYCHUE MECTHBIX M HHOCTPAHHBIX HHBECTOPOB
CEKTOpP, 0OCOOCHHO Ha MOJICEKTOP, KOTOPBIA MMEET IKCIOPTHBIN MOTCHIUAI JUIs IIPOU3BOJICTBA
KOHKYPCHTOCIIOCOOHBIX ~TOBApOB M  YCIYI SBISCTCS OCHOBHOM IENBIO  CTPATErHu
JMBEPCUPUKALIHY.
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Craructuke Aszepbaiimkanckoi Pecyomuku, baky-2008

3. «BuewmHsis Toprosist AzepOaiimkana» ['ocynapcrsenHoit Komurer Cratucrike
Aszepbaiimkanckoii Pecniyonuku baky-2010
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Khalid ali ogli Balakishiyev
Doctorant of Azerbaijan state economic University

THE FOREIGN INVESTMENTS IN TO THE ECONOMY OF AZERBA 1JAN AND
STATISTICAL ANALYSIS OF THEIR EFFECTIVENESS
Summary

The statistical analysis of the internal and exemmvestments enclosed in economy of
Azerbaijan and efficiency of these investmentsaisied out. In given article are specified both
with political, and with economic the points of wieof value of the enclosed external
investments. Stimulation factors, important forraattion of external investments into the
country and stimulations necessary for these tak ather concessions also are specified.
Possible simplifications of procedures of actiothafse foreign investments are also reflected.

Besides, offers and recommendations which haventsiideand practical value for the
investment, necessity of reforms of external ecdnorelations, experience of the world
countries, scientific-theoretical and practical ugbts of local scientists and experts in
economy concerning this theme also are specified.

Besides, for the purpose of acceptance of practiealsions, in article ways of the
decision of necessary questions for eliminatiordistrepancies which disturb to increase in
volumes of the external investments enclosed imeety of the Azerbaijan Republic and
prospect of development of external relations paional economy are specified.

By article preparation is standard-legal certisatof the Azerbaijan Republic, the
Statisticians given the State Committee and Custdhes Central Bank of the Azerbaijan
Republic have been widely used.
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Lo3H0S>TM®HOL(M I3ME6MBN3IGHN IBHNNIBHC(MdIBO

David Aptsiauri
By Ambassador, Professor

THE CHALLENGES AND REWARDS OF THE NEIGHBORING OIL R ICH

REGION: GEORGIA AND LANDLOCKED COUNTRIES
(Baku summer energy schoolly15th 2011)

Key points of the presentation

Some lessons from East-West cooperation on energgsuies in the Caspian basin region
between 90 s and updated situation.

New model of partnership of Western Community wiwly born sovereign states on
strengthening of their independence, fostering degatic reforms and economic stability
through economic security dimension. One of thet fitast-West cooperation experiences
in post soviet space in this respect.
Based on the mentioned model, promotion of enemptos in modern international
economic relations and diplomacy as one of thedeynents in enhancement of global
and regional security. Establishment of such dioacin the world diplomacy as ,,energy
diplomacy,,
The Energy Cooperation Agenda gave a chance togizeand Azerbaijan to determine
and strengthen their international function asditsand producing countries.
Oil and natural gas pipelines crossing through $&ducasus, in particular, the first one
Baku-Supsa (Black Sea coast), proved the factdisspite conflicts, the region had sent a
positive example of reliable and effective parthgrs These results also demonstrate
enormous opportunities of the region, that pretetadsepeat the story of economic
prosperity of Canadian Quebec, or Estonia (whiabnemy recently has been based on
administrative-command system), if conflicts disa@pin South Caucasus.
Introduction of a new East-West model of full-fledcooperation with the involvement
of all levels of players on energy market: prodecegrroviders (transit partners) and
consumers including huge investments from staté private sectors of Western
Community
Political will, new vision and exclusive responéilyifor far reaching strategic decisions
of the leaders of the region in promoting largeiirggional projects, in particular a special
role of President and Leader of Azerbaijan Heydayed in this respect.
International Energy Diplomacy of 90 s contributedeal integration of South Caucasus
into European Community, accompanied later by albrarmof important agreements in the
fields of infrastructure development, trade, inwessits, visa regime and etc. The basic
component part of the Eastern European PartneBsbigram is linked with energy issues.
1. Benefits for Georgia.
Brings more stability to provide large scale ecqoiwo reforms, development of
infrastructure, improvement of macroeconomic envinent, full fledged entering the
European market, thus enhancing the internationattion of the country, more
chances for promotion of foreign investments, pesitexample (as well as for
separatist regions) as a reliable partner and ssfidecountry.
Thanks to Azerbaijan, Georgia started the recdigtabile energy supply (gas supply
contracts with Azerbaijan for 10 years and with ISH2eniz field for 20 years).
Georgia has been the only one, lack of sufficiemh @nergy resources country in the
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region, that had not been effected by energy citsidanuary 2009.Moreover, the
country increased the export of electricity toriighbors, including Turkey, Russia
and others (currently net electricity exporter ofaur neighboring countries). First
time since the gaining of independence Georgiayegjcan opportunity of having
permanent electricity and heat supply. The indakstomplex also started the full-
fledged functioning. The Azeri investments help theuntry to provide the
irreversibility of economic reforms.

State and Oil Gas Company of Azerbaijani Republiespnted in Georgia by its
subsidiary entity SOCAR-GEORGIA is considered as ohthe largest contributors
to the energy security of Georgia. The Company t&iic includes trading of oil
products, import of natural gas and fuel, constomciof the refineries and patrol
stations. From the very beginning of its operatioea SOCAR-GEORGIA has taken
the leading position in energy sector of Georgiauréntly the volume of total
investments of the Company into the economy of Giadnas reached more than 470
million US Dollars. The Program of gasification tiie regions of Georgia is
underway with success. By January of 2012 the numbeew customers will reach
100.000. The Company also increase the number todlgations up to 100 by the
end of 2011. SOCAR-GEORGIA allocates significanhda for charitable reasons
contributing to the development of sport in Georgiad promoting the cultural
cooperation between two neighboring countries. Ppbsitions of the Azeri banks
have been strengthened on the Georgian marketgliast years. The activity of
International Bank of Azerbaijan-Georgia (subsidiaompany of the International
Bank of Azerbaijan) has become an interesting carepbpart of the banking sector
development of Georgia. At present the Bank finatamge regional projects,
including railway Baku-Akhalkalaki-Kars, contribsteo the growth of small and
medium business sector and modernization of infrestre of Georgia. The other
Bank — Caucasian Bank of Development also propesds range of services on
domestic market.

As to widely recognized international edition,, Bomy Watch: ,, The Economy of
the country also received a boost after the coctstnu of the Baku-Thilisi-Ceyhan
(BTC) oil pipeline. It has also led to an increaseemployment opportunities in the
country,, 2009.

,,» Participation of Azerbaijan in such project&keliBaku-Thilisi-Ceyhan and other
projects, that form the East-West energy corrid@s given Azerbaijan and his
international partners important trade, economid atrategic dividends,, ( from
Statement of the US President Barak Obama addressegharticipants of the
International Exhibition on Oil and Gas held in Bakune 5-7, 2011)

Benefits for the Caspian region.

Major benefit — strengthening of the state indepece of the countries and
development of the market-oriented economic refointisink we have to agree with
the remarks of Mr. Evan A. Feigenbaum, Deputy AasisSecretary of State , South
and Central Asian Affairs in his speech before #huglience of the Central Asian
Caucasus Institute, Nitze School of Advanced hagonal Studies, John Hopkins
University made in 2007, February"6, Our focus is to support Central Asian
sovereignty. And quite logically more options in madalirections, from the steppes to
the sea, mean more opportunities, and thus moreperntience,, Among other
advantages - availability of alternate options tloe transit network, in fact solely
dependent on Russian infrastructure, better adoe®e nearest European and other
markets, multidimensional opportunities of energgaurces delivery and, thus better
overall stability for Caspian basin. Revenues fremergy oil and natural gas
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extraction and, in some cases from transit of thesenmodities, created a
fundamental basis for economic stability and eversjperity for majority of countries
of South Caucasus and Central Asia within last &éary. Significant financial flows
permit the Governments of some countries, like Bagan, Kazakhstan, Georgia and
others, to support financially the national edumadi programs and send their talented
young people abroad to be trained on internatistetdards, that is paramount for
better integration into the world science and bessncommunity and successful
completion of the reforms inside. It is great, thhé leaders of the mentioned
countries realize that only highly educated gatien could bring positive changes
for the countries in transition.

Benefits for Western markets and global security.

More secure environment via alternate supply opmities, investments not only of
economic origin, but investments into democraticali@oment for the countries of the
region. The role of the Caspian region is increggmthe context of global financial
crisis of 2008 and situation in the Middle Eastaasegion, unlike current European
vulnerable economic and financial environment, tterhonstrates the ability to retain
more or less stabile macroeconomic climate andomaitions for further growth.

The other important aspect. Currently, in oumapi, the East-West corridor with its
infrastructure identified itself as one of the mesturest and shortest supply route to
provide peace, security and economic growth fohafgstan and wider area.

Benefits for Turkey in terms of strengthening of its traditional irsr and
cooperation with this important region for the ctsyrwhere it considers itself as a
key player. Emerging market of the region assumdsuge portfolio of Turkish
investments and requires high volumes of commaddisd services. And the Caspian
region gives this chance. Rapidly growing econornfiyTarkey needs stabile and
traditionally close and reliable business partnershith the countries of South
Caucasus and Central Asia, particularly in energyply direction. The countries of
the region can also draw the lessons of Turkey twowonduct the economic reforms
effectively despite global risks. Large scale amdgpessive cooperation of Turkey
with its regional neighbors on economic issues mi@s a positive image of the
country in the context of its European Integration.

Benefits for the USA are based on new opportunities in bringing #gian to
international markets through enhancement the gregurity and trade in and out of
the Caspian basin.,, Central Asia is a landloclegion for major maritime trading
routes. But it ones was a crossroads of globaletrathd it can once again be an
important part of that trade,, (Central Asian Eaoim Integration: An American
Perspective, Publications of the Central Asian @aus Institute of the John Hopkins
University, February 7, 2009). The multidimensiosathtegy of the US Government
(initiated in mid 90 s)

despite concerns of some countries of the regiontributed to the development of
market oriented transformations and economic stalsihd (even its growth) that has
been proved during global financial crisis of 20Q8The one success of this policy is
the opening of new pipelines linking Azerbaijanr¢ingh Georgia) with Turkey s
Mediterranean coast through the Baku-Thilisi-Cey{BAC) oil pipeline and the
Baku-Thilisi-Erzerum (BTE). These are of great Hgn® Azerbaijan and provide
transit income to Georgia ,, A New Direction fd§ Policy in the Caspian Basin,,
by Martha Brill Olcott, Senior Associate, Carnedgimdowment for International
Peace, February 2009, p.3). Current Turkish-A@morgian effective partnership in
economic, including energy field is one of the auip In addition the US, as a player
on global energy market naturally, is interestedappearance of new business
opportunities since it has direct impact on worldpsices. In geopolitical and geo
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economic terms, thanks to this strategy, Russiaianckrtain degree Iran, as key

economic figures, were forced to abstain from matispc domination on the

market, nevertheless, the Western presence iretlierr had always been and still is a

matter of their special concern. Thus, more din@Tssi more opportunities and more

benefits to all is still the central element of th8 strategy. No one can argue with it.

6. Benefits for the European Union
No geopolitical, but primarily economiicterests. Promotion of technical and legal

assistance aimed at modernizing of the infrastrectd energy and transport sectors through
encouragement of private investments and finallyl@ing new alternate opportunities for oil
and gas supply to the European marketplaces. Timessures, alongside with the help in
democratic transformations of the countries in gitlon, mainly are linked with the strategic
goal — to minimize the risk of high interdependenoceRussia on energy resources. In general,
the European Alliance is convenient partner tdhal countries of the region and is considered
more or less as a balancing factor in relations wie largest neighbor here. This circumstance
increases the European overall importance, imetuidls economic, security system, saves the
funds for other fields of activity. In reality, tagl we witness in certain degree the process of
transferring the economic motivation of co@tien into geopolitical dimension
(involvement in conflict resolution agenda in So@hucasus, the establishment of the EU
monitoring Mission as a result of tragic event\uigust 2008 in Georgia and other examples)
The strengthening of the EU cooperation with 8dDaucasus and Central Asia is mutually
beneficial since majority of the countries of thégjion support the idea of closer partnership
with Brussels. Finally, demand for energy in Eagds on rise and extra supplies from
Caspian basin will be in line with this trend. Qapt the vulnerable situation in Middle East
and wider region increases the chances of the Earopnvolvement in the NABUCCO
project.

Some New Risks and Challenges
1.Russian factor and conflict resolu

Russia tries to retain its leading positions wittlie region (many experts admit that regional,
but not global leadership is current national ptyofor this country) and they reached more or
less balanced relations in the region, mainly fowu®n bilateral dimension of collaboration,
comparing with the situation during 1995-2010. Untieese circumstances and with other
factors in mind, Georgia, as a recent victim, fates mostly crucial challenge. Russia s
..energy diplomacy,, as a means of political guwes on European and neighboring countries
still is in the Agenda.

2. In our view the, weakening role of the US inioegl cooperation in the field of
energy, particularly vulnerable for Georgia due ite current limited financial
resources and variety of different threats.emfvAmerican president since 1992
has claimed that engaging the Caspian States isategic priority for the United
States. The region is home to vast unexploitedrud gas reserves and is an important
staging area for the US military in Afghanistan.t Y&ashington influence in the
region is at its lowest ebb in many years,, by thiaBrill Olcott ,,A New Direction
for US Policy in the Caspian region,, Carnegie Bmaent for International Peace,
February 2009, p.1

At the same time, the recent trends in Obama Adsmation policy indicate coming
back to energy cooperation projects in CaspianB&ight now the US Government
., supports any pipeline in the frame of Soutkastn. Priority is given to the natural
gas supply from Shakh Deniz field which should bensported via territory of
Turkey to Europe,, ( from statement of Richard Mogstar, Special envoy on energy
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issues in Eurasia of the US Secretary of Statenduris June ,2011 visit to Baku). In
parallel, if NABUCCO will be commercially not relie, other versions are to be
considered — small volume pipelines which later hhige extended up to larger
capacity when new reserves of energy appear (IT&P, and other projects)

3. Cautious policy of the European Union towardspayation with the region in
energy due to well known reservations, caused Biyngmess of Russia to continue
energy domination on foreign markets, lack of cosss among the Alliance
members on the long term energy strategy with Rugsilditional argument - hopes
of the EU to finalize the Energy Charter Agreemeith the Russian side, although
there are substantial obstacles on this way. Thédimensional approach of the EU
to energy projects (NABUCCO and South Streamkislyi to be hard to implement in
time since Russia opposes the new strategy of Bisigswards joint exploitation of
the pipelines crossing the European marketplaceso® new Russia s approach — to
avoid deals with transit countries at the experfisgew direct routes of transportation
of oil and gas creates additional obstacles.

4. Limited opportunities of the US and EU causedrgrnal economic and financial
problems directly linked with the consequence2@@8 global crisis (current threat
of default of the US Economy due to huge budgetcilednd financial crisis in
Greece, Portugal, Spain and other risks)

5. Lack of consensus among the EU members on ersegyrity policy relating to
South Caucasus and Caspian Basin (lack of commatfoph even on new energy
supply projects within the Alliance, case with rearl plant construction project in
Baltic States and etc). Regrettably this happersstahe, when even leading experts
on EU policy admit: ,,The European Union will inasingly rely on sources of
primary energy located outside its borders. Effitienergy use, the development of
alternative energy sources, and the geographicgifiaation of sources of supply can
ensure long-run energy security ,, by StephentiMand Ali El-Agraa ,,The
European Union: Economics and Policies ,, Eightti&aj Cambridge University
Press, 2007, p.319.

6. Natural disaster in Japan, happened in April2@drced International Community
to reconsider its present strategy towards nuaeargy sector development that will
take not only time and energy, but, primarily sfg@int resources, (even for
conservation of infrastructure). Germany has datiés process. So, it is likely the
attention towards further cooperation in energydfiziith Caspian basin will be

somehow lessened at least for a while. From otlért pf view, in short run, the

chances for Nabucco project might be better.

7.Potential decline by 2025 of the US Dollar anoice on global capital markets and
further rise of the Chinese national currency asiaeg with the Asian economy as a
whole.

8.Internal risks for Georgia ( alongside with psit reforms - fragile economic

situation, dependence on foreign financial assigtahigh level of unemployment,

inflation, decrease of FDI, low level of competithess and other risks still need
exclusive attention).

9. Due to global financial problems, the bankingtseis more sensitive to finance
large projects, including the energy sector (witimbination of political impact, this

factor also explains the recent announcement tatbelay with scheduled start of
NABUCCO project). ,,Construction was postponed @l2 and first supplies to

2017,, announced by Reintard Mitschek, Nabucco F¥asline International (NGPT)
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CEO ,,Nabucco Consortium postpones project st@entral Asia-Caucasus Institute
Analyst, John Hopkins University, News Digest May'2011,, and the main reason
is lack of investments. At present, the InternaloRinancial Institutions are also
occupied with the resolution of budgetary probldorssome European countries, as
well as with their own problems.

10. As a result of 2008 global financial crisishetchanging of the partnership
between state and private sectors in the worldadiitg economies towards worse,
mainly due to non effective management at all leval activities, to our opinion,
made a stoppage with new investments in energprsetCaspian basin.

11. Unlike the recent past, now days we witness dbmination of bilateral or
trilateral cooperation in energy sector (casesGebrgia-Azerbaijan, Georgia —
Turkey relations and so on) and decline of mukilak partnership on regional energy
market. The recent example — the signing of an &gent between Azerbaijan and
Turkey on the price and quantity of natural gagpbufrom Shah Deniz field with the
volume of 210 billion cubic meters per year. A same time some of this volume is
likely to be delivered to European marketplaces.

12. In the context of full scale regional coopematin energy the clarity in legal status
of the Caspian Sea remains as one of the mosatiuee.

13. Existing differences in foreign policy priogs for the countries of the region still
have an impact on the progress in economic codperabeveral groups can be
determined in this respect:

* Georgia — NATO, EU, BSEC, GUAM, other structusesd countries

* Azerbaijan- balanced policy oriented at full-figeH relations with the East and the
West, EU, BSEC, GUAM, CIS, joining the non alignhenovement and other
dimensions

* Kazakhstan —balanced policy of promotion the tietes with the East and the West,
CIS, other structures and countries

*Uzbekistan, Kyrgyzstan, Tajikistan — CIS and oth&uctures and countries

* Turkmenistan — neutral status and attempts tonpte this policy

14. Desperate need of changing the competitiveremwient in order to introduce the
real marketing terms and conditions for benefiem producers, providers and
consumers is still in the agenda. ,, The introductof market-based pricing for
producers, consumers and transit states alike ésb#st way to achieve energy
security for US allies in Europe and the long-teguarantee that the Caspian states
will be fairly treated in the global market,, (,, Mew Direction for US Palicy in the
Caspian Region,, by Martha Brill Olcott, Senior dsisite, Carnegie Endowment for
International Relations, Publications, February2Qq05).

15. The effectiveness of international regulatoschmnisms and structures in energy
cooperation is still low, despite the accumulatmmnbest intellectual and financial
resources, as well as experience within them (Bné€igarter, EU, UN and other
structures).
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Anzop Kypamaweunu
AKageMHIecCKHHE JOKTOP SKOHOMHUKH

®UHAHCOBAS MMOJIMTUKA 1 MUPOBOI SKOHOMUWYECKNW KPA3NC:
B3ANMOCBA3b 1 BBAUMOOBYCJIOBJIEHHOCTbD

Peurenre ¢uHAHCOBBIX MHPOOJIEM TroCyJapcTBa MMEET MPUHIMIHAILHOE 3HAYCHHE B
moboM obrmiecTBe U rocyaapcTBe. OQHAKO, OTMEUYEHHBIE MTPOOIIEMBI 0COOEHHO 000CTPSIIOTCS B
YCIIOBHSIX MEPOBOTO SKOHOMHYECKOTO KPU3UCA.

B cBsi3u ¢ 3TUM, BaXXHEUIIMM SIBJSICTCS OIPEICIICHHUE ICJICBOW HAIPABICHHOCTH (u-
HAHCOBOU IOJINTUKHU TFOCYIAPCTBA, U B YaCTHOCTH, ONpPECIICHUE HAMPABICHHOCTH U PELICHUC
npoOaeMbl prHAHCOBOTO 00pa30BaHUs B MIPOIECCE TOCYAAPCTBEHHOTO YIIPABICHUS.

[Ipurom, prHAHCOBAs MOJIUTHKA FOCYIAPCTBA B OOIIECTBE U B TOCYIAPCTBE, CITyKaIIeM
MHTEpecaM Hapoja, BCeraa NODKHA ObITh HAIpaBlieHa, C OJHOW CTOPOHBI, HA MOBBILICHHUE
JOXOIHOCTH TOCYJapCTBEHHOTO OO/DKETa M, C JAPYrol CTOPOHBI, HAa HEMOCPEICTBEHHYIO
pean3alHio HHTEPECOB KaXKI0T0 YEI0BeKa.

Yto kacaercs mpobnemM 3>¢h(dEeKTHBHONW peanm3anvu (UHAHCOBON MOJUTHKHA TOCY-
JIapCTBa, CIEAyeT elle pa3 o0paTHTh BHUMaHHE HAa TO, YTO MHUPOBOI SKOHOMHUYECKHH KPU3HUC
pe3Ko 000CTPHUIT pElIeHne ITHX MPOOIEM M, B KOHEYHOM CHUeTe, 000CTPHII pelieHre mpooaemM
3alUThl KOHCTUTYIIMOHHBIX MPaB, CBOOOJ M COIMATBHO-KOHOMUUYCCKUX WHTEPECOB KaXkKJIOrO
YeJIOBEKA.

ITo3atomy cuuTaro HEOOXOMUMBIM OTMETHTh, YTO I PEHICHHUS (PHHAHCOBO-IPABOBBIX
npoOieM O0IIecTBa M TOCYAapCTBa IEPBOCTCIICHHOE 3HAUCHHE MMECT PEHICHHE IMPOOJIEMBI
(hMHAHCOBO-TIPABOBOTO 00Pa30BaHHMS.

duHaHCOBas MOTUTHKA TOCYAAPCTBA B UCTUHHO YEJIOBEUECKOM OOIIECTBE M TOCYAapCT-
BE BCerja J0JDKHA ObITh HANPABIICHA, KAK Ve OMMeudnloch, ¢ OJHON CTOPOHBI, Ha TOBBI-
[IEHHE JOXOJHOCTH T'OCYAApCTBEHHOIro OOpKeTa M, C APYroil CTOPOHBI, HA HEMOCPEACT-
BEHHYIO Pean3aliio HHTEPECOB HApo/Ia.

Crenyer 0co00 OTMETHUTh, YTO MUPOBON YKOHOMHYECKHUI KPHU3HC, & 3aTEM yIKE KPU3HUC
(akTrueckn Bo Bcex cdepax Ku3HU OOIIECTBA M TOCYIAapCTBa, PE3KO OOOCTPHI pEIICHHE
npo0iieM, CBSI3aHHBIX ¢ HEOOXOIUMOCTBIO PELICHUsI BBIIICOTMEUSHHON 3aJa4H U, B KOHEYHOM
cuere, OOOCTPWIJI pEIICHHWE MNPOOJIEM pealn3alul COUUAITEHO-)KOHOMHYCCKIX HHTECPECOB
Ka)JIOTO YEJIOBEKaA.

HMeHHO B CBSI3M C ITHM CYHMTal0 HEOOXOAMMBIM OTMETHUTh, YTO IJIs pelicHus (u-
HAHCOBO-TIPABOBBIX IMpPOOJIEeM OOIlIecTBa M TOCYIapCTBa IMEPBOCTCIICHHOC 3HAYCHUE HMEET
peuieHue poOieMbl (PUHAHCOBO-NPABOBOTO 0OOpa30BaHUs, YTO MPUOOpETacT YPE3MEPHO
BO)XHBIN XapakTep B YCJIOBHSX BCEOOIIEro XapakTepa KPU3UCHBIX SBJICHHH B COBPEMEHHOM
MHpe.

[puHUMnHaIbHAS BAKHOCTh YCUIICHHS BHUMAHUSI Ha PelIeHHe mpo0ieMbl (PUHAHCOBO-
NpaBoOBOro 00pa3oBaHKMsS B YCJIOBHSIX MHUPOBOrO (MHAHCOBO-9KOHOMHYECKOIO KpHU3HUCa
BbI3BaHA TEM, UTO!

Bo-rniepBbix, 0€3 COOTBETCTBYIOIIMX (MHAHCOBO-NIPABOBBIX 3HAHUII TIpaKiaHe He
CMOTYT aKTHBHO U KOMITCTCHTHO Y4aCTBOBATh B 3((EKTUBHOM ()YHKIIMOHUPOBAHUH OOIICCTBA
W TOCymapCTBa, W, BO-BTOPHIX, 0€3 COOTBETCTBYIOIICH (HDMHAHCOBO-TIPABOBON KYJIBTYPHI,
KOTOpasi HeMbICTHMa 0e3 HeoOXOAMMBIX (DMHAHCOBO-TIPABOBBIX 3HAHHMU, YEIOBEK HE CMOXKET
3¢} (}HEeKTUBHO 3alIUTHTh CBOM KOHCTUTYIIMOHHBIC MpaBa, CBOOOIBI M COIHMAIBHO-IKOHOMHU-
YECKHE MHTEPECHI.
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HeobOxonnMo 0co00 OTMETHTH, YTO UEJIOBEK HE CMOXET 3allUTUTh CBOW IIPaBa,
CBOOONIBI W COIMAIBHO-?PKOHOMHYECCKHE WHTEPECHl HE TOJNBKO B YCIOBHSIX  MHPOBOTO
SKOHOMHYECKOTO KPU3HUCa, HO ¥ BOOOIIIE, T.€. JaKe B YCIOBHIX OTCYTCTBHS TAKOTO KPHU3HUCA.

be3 Hanmaus cOOTBETCTBYIONICH (HhMHAHCOBO-TIPABOBOM KYJIBTYpHI, YEIIOBEK TeM Ooliee
HE CMOJXKET 3alllUTUTh CBOW TIpaBa, CBOOOABI M HMHTEPECHl B YCIOBHSAX TaK Ha3bIBaeMOM
PBIHOYHON S3KOHOMHUKH, ISl KOTOPOW XapaKTepHO PEryJupOBaHUE SKOHOMHUYECKOW >KH3HU
MPEUMYIIECTBEHHO PHIHOYHBIMUA MEXaHH3MaMH.

[Ipurom, crieayer oOpaTUTh BHUMAaHKUE HA TO, YTO PHIHOYHAS JKOHOMHKA MHOW BBIIIC
ObUla Ha3BaHA «TaK HA3bIBACMOW PBIHOYHOMW HSKOHOMHKOW» TIIOTOMY, YTO PHIHOYHBIC
OTHOIICHHS (PAKTUUCCKU PYHKIIUOHUPYIOT B JFOOO0H 00IIECTBEHHO-TOCYIaPCTBEHHON CHCTEME.

OfHaKO B HBIHCIIHUX YCIOBHSX IOJ PHIHOYHON SKOHOMHUKOW IO-CYIIECTBY MO-
pasymeBaeTcs (JOJDKEH MOpa3yMeBaThCsT) BCCOOIINI XapaKTep PHIHOYHBIX OTHOIICHHIA.

CrnenoBarenbHO, TIOJT PBIHOYHOW JKOHOMHKOW, HO noemy 2ayboxkomy ybesicoenuio,
JIOJDKHA TT0/IPa3yMeBaThCS SKOHOMHKA — YIIpaBisieMast IPEUMYIIIECTBEHHO PIHKOM.

Bomee TOrO, pHIHOYHAS HKOHOMHKA IOJDKHA HA3BIBATHCS HE IPOCTO PHIHOYHOM
SKOHOMHUKOW, MO0 HEPHIHOYHAs SKOHOMHKA BOOOIE HE CYIIECTBYET, TaK KaK HEPBHIHOYHAS
SKOHOMHKA —3TO YK€ He YKOHOMHKA, a TOJKHA OHA HAa3BIBATHCS — IPEUMYIIECTBEHHO PHIHKOM
yIpaBIIeMOH IKOHOMHKOH.

Takum 00pa3oM, ¢ y4€TOM TOTO, YTO PHIHOYHBIC OTHOIICHHS HA COBPEMCHHOM 3Talle
(hakTUYECKH OXBATHIBAKOT BCE C(ephbl OOIIECTBCHHOMN KU3HU, N0 MOEeMY MHEHUIO, B YCIOBUIX
NIO0ANTBHOTO YKOHOMHYCCKOTO KpU3UCA CPEId MHOTOYMCICHHBIX (DMHAHCOBO-TIPABOBBIX
npobsiem oOmecTBa ocoboe 3HaueHWE INpPHOOpeTaeT pelleHue MpodieMbl (UHAHCOBO-
MPaBOBOrO 00pa30BaHMUs.

[IpuHOMNMaTbHAS AKTYaJIFHOCTh W 3HAYMMOCTH BHEIPEHUS M YCHIICHHS COOTBETC-
TBYIOIIETO (PMHAHCOBO-TIPABOBOTO OOpPa30BaHUs, KOTOPBIM, 1O MoeMmy YOexucOeHuo, TOMKHBI
OBITH OXBaueHBl HE TOJBKO CTYICHTHI SKOHOMHUYECKHX M IOPHINIECKUX (aKyIbTETOB, HO U
CTYACHTHl JAPYrHX (aKyIbTETOB BCEX THIIOB BEBICIIUX OOpPa30BaTECIBHBIX YUPEKICHHH,
CTaHOBUTCA emle Ooyiee aKTyaJbHOM C YIeTOM BCEOOIIETro XapakTepa PHIHOYHBIX OTHOIICHHH,
a TaKkXkKe C y4eTOM 000CTpeHHs MpoOJIeM B pe3yabTaTe MUPOBOTO (PHHAHCOBO-3KOHOMHUYECKOTO
KpHU3Hca.

OTMmeucHHAsT HEOOXOIUMOCTh BBI3BaHA TEM, YTO YEJIOBEK C BBICIIAM OOpa30BaHHEM,
0e3 Hanuyus y HEro HeoOXOMUMON (PMHAHCOBO-IIPABOBOW KYJIBTYpPHI HE TOJIBKO HE CMOXET
3alUTUTH CBOU TPaBa, CBOOOIBI H COLUATEHO-IKOHOMHUYECKUE HHTEPECHI, HO, KPOME TOTO, KAK
yoice ommeuanocs, OH He cMOXeT (P (EKTUBHO BBINOJIHATH CBOIO (PYHKLHMIO B OOILIECTBE U B
ToCyapcTBe.

BaxxHO y4ecTp TakXke, YTO, OMNpPENEICHHBIM YPOBHEM (HHAHCOBO-TIPABOBOTO
00pa3oBaHMs IOJDKHBI OBITH OXBaueHBl HE TOJNBKO CTYIEHTHI BceX (aKyIbTETOB M BCEX
CHENHANbHOCTEH BBICIIMX 00pa30BaTENBHBIX YUPESKICHHH, a (HAKTHUECKH UM JTOJDKEH OBITH
OXBa4eH BECh HAPOJI.

Heo6xonnMo 0co60 oOpaTuTh BHUMaHHE Ha TO, YTO JlaKe B OECKPU3UCHBIX YCIOBHUSIX
dbopmupoBanre u IPQPeKTHBHOC (DYHKIHMOHUPOBAHUE COIHMATIBHO OPHECHTHPOBAHHOW pBHI-
HOYHOM SKOHOMHKM BECbMa CIIOKHAs MpoOJieMa, TaKk KakK JBHXKYIIas IeJb PBIHOYHOU
9KOHOMUKH — CTPEMJICHUE K MOJYYCHHUIO MAKCUMAILHOW MPHUOBLIH, & COLUAIbHAS OPUCHTAIMS
PBIHOYHOW 3KOHOMHKH T0/IPa3yMeBACT OPUEHTAIIMIO HAa Pean3allnio HHTepecoB Hapona [1; 2].

IIpurom, SKOHOMUYECKAS IIE]Tb CONUAIBEHO OPUEHTHPOBAHHOW PHIHOYHON IKOHOMHUKH —
CTpEMJICHHEC K TIOJIYYCHUI0 MAaKCUMAllbHOW NPHUOBUTH, U €€ COIMajbHas OPHCHTALMS —
OpHEHTAIMsI Ha peaJH3alHi0 COIHAIHHO-3KOHOMHYECKHX HHTEPECOB KaXKAOTO YEIOBEKa,
POXKIAIOT OCHOBHOE NMPOTHUBOPEYNE CONHAIGHO OPHUEHTHPOBAHHON PHIHOYHO-3KOHOMHYECKOM
CHUCTEMBI — MPOTHBOPEYHE MEXIY ASKOHOMHYCCKON IEIBI0 COIMAIbHO OPHEHTHPOBAHHON
PBIHOYHOH DKOHOMUKH M €€ COLMAJbHONH OpHEHTAlMeN, NPEOJOJIEHHE KOTOporo (T.e.
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NPEOJIOIEHHE OTMEYEHHOTO IPOTHBOPEYHS) HEBO3MOKHO 0€3 3(P()EKTUBHOIO MCIIOIB30BAHMS
npasoBoro ¢akropa [1; 2].

IMeHHO ¢ y4eTOM CYIIHOCTHOHM IMPHUPOJABI COLMAIBLHO OPHUEHTHPOBAHHOW PHIHOYHOU
SKOHOMHKH CTaHOBHTCS HEOOXOIMUMBIM TaKKe yCHIeHHE (PHHAHCOBO-TIPAaBOBOTO 00Opa30BaHMS,
160 0e3 ATOro HEBO3MOXKHO 3P (eKTHBHOE (PYHKIMOHUPOBAHHE PHIHOYHO-DKOHOMUYECKOM
CHCTEMBI, HAaIleJICHHOW Ha IMOJTyYeHHEe BO3MOXHO OoJbIIel MpHUOBLIH, 1 OJHOBPEMEHHO Ha ee
COLMANILHYI0 OPUCHTAIHIO.

Hecmotpst Ha 3710, B HacTosiliee BpeMst HE yJIEeNseTcsl JOIDKHOe BHUMaHue (PMHaHCOBO-
MPaBOBOMY OOPa30BaHUIO JakK€ HAa BCEX SKOHOMHUYCCKUX U FOPUANYECCKHX (DaKyJIbTETax H
CHCHHANTBHOCTAX BBICHIMX O00pPa30BaTCIbHBIX YYPSKICHHUNA, UOO B HEKOTOPHIX W3 HUX,
HarpuMep, Ha IOCTCOBETCKOM IPOCTPaHCTBE, BOOOIIE HE NpernoaaeTcsi pUHAHCOBOE MPABO Kak
obs3aTenpHas yuyeOHas TUCITUTUINHA.

CrnemoBaTenbHO, B TIPOIECCE TOCYJApCTBEHHOTO YIPaBICHHS 0co00e BHHMAaHHE
JIOJDKHO OBITH YIEJICHO PElIeHUI0 (MHAHCOBO-TIPABOBEIX MPOo0IeM 00IecTBa.

B wyactHOCTH, 0Cc000€ BHMMAaHHE IOJDKHO OBITH yjaelieHO Npobieme (HUHAHCOBO-
MPaBOBOTO 00pa30BaHMsI, HAICICHHOTO HA COLUAIBHYIO OPHUCHTAIINIO PRIHOYHOW YKOHOMHUKH,
100, B IPOTHBHOM Cllydae, peaibHoe (hOpMUpPOBaHHME NUBMIM30BAHHBIX PBIHOYHBIX OTHOIIE-
HU, a, CJIeOBaTENIbHO, 3aIUTa KOHCTUTYLIHMOHHBIX IpPaB, CBOOOI M COLUAILHO-IKOHOMHU-
YECKHX MHTEPECOB KaXIOT0 YEIIOBEKA HE MPEICTABIACTCS BO3ZMOXKHBIM.

Hcxonst m3 Bcero BBINIEH3IIOKEHHOTO, JIOTHYECKH CIIEIYEeT, YTO pelieHue npobiem
(hMHAHCOBO-TIPAaBOBOTO 00pa3oBaHUs Ha BceX (aKyJIbTETaX M CIHCHUATBHOCTAX BBICIIUX
00pa3oBaTeNbHBIX YUPEKICHHH, a TakKe BHEApPEHHE BCeoOUIero (UHAHCOBO-IIPABOBOTO
o0pa3zoBaHus — SBISETCS HEOOXOMMUMBIM YCIOBHEM J(PQPEKTUBHOTO (YHKIMOHUPOBAHUS
COLIMAIFHO OPHUEHTHPOBAHHON PBIHOYHON SKOHOMHKH, a 3HAYUT, SBISECTCS M HEOOXOIUMBIM
yciioBreM 3G GEeKTUBHOTO (YHKITMOHUPOBAHUS OOIIECTBA M TOCYAAPCTBA B IIEJIOM.
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THE FINANCIAL POLICY AND WORLD ECONOMIC CRISIS:
INTERRELATION AND INTERCONDITIONALITY

Summary

In scientific work problems of a financial policywé world economic crisis, are also
considered their interrelation and interconditidtyal
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MODERN APPROACHES TO THE PREDICTION OF BANKING CRIS ES
Summary

Regular monitoring of the banking sector is an ingoat factor predicting the onset of a
banking crisis. For this purpose in the world hagedoped special methods and models - check
banks locally and bank rating systems. These msthuasically similar for all countries,
though they have specifics of the local bankingesuigion. In addition, in the world is widely
used coefficient analysis of the banking sectorictviiakes into account the change in one
factor influenced the other.

In Georgia Banking Supervision practice coefficianalysis is limited, although widely
used rating system assessment of banks, which hereonly criteria for predicting the
development of the banking sector. On the basistefnational practice, it is desirable to more
widespread use of international best practicesaokimg supervision by the National Bank of
Georgia.
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Tamar Bachiashvili
Doctorant of Jacob Gogebashvilistate Universityl efavi

THE PROBLEM OF ECONOMIC EFFECTIVENESS OF THE MARKET
RELATIONS AND THE SOCIAL FACTOR

Summary

A scientific article is about the problem of econoraffectiveness of market relations
and the influence of the social factor on it.

The article analyses the main dominant force ofrtieelern global world — the human
capital, and those newly formed interrelations social networks, which represent the leading
force on society and state level.
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THE ORIENENTATION PROBLEM OF MARKET ECONOMY
AND THE SOCIAL FACTOR

Summary

A scientific article is abouthe orientation problem of market economy and thaad
factor.

The article analyses the fact that to confess tmiintation of human factor and focus
on solving the social problems is only possiblaha conditions of socially oriented market
economy.
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