ISSN 1987-6890

doU)bUalbol
EKONOMISTI

International Seientifrc —/nalytical Journal

2

2010




J- “930b6mdolEo”, Ne2

UDC33
749

35585 39399300l 930608030l 0bLGOGYEO

3d3(M6(MANLB)

b5gOmsTmdolem LsdgEbogHm-sbsgoGogn®o gu@dbseo
ad3meol 2009 Faol 0563@owsb

35030
530000 2010

053560 GgsJdm@o M08 9dILSII

1533360 M-LSAIRSIBOC) FMIRIBOS

LOdS@MBIR ML 3IB6NIMIBSMS IGHMBHIRN 535RIFNN VI3@-3(@HI3I6RIGS IB0):
3RORNIG 3930939, 33MI6ROR LOKSBSAI, KI HOIS3S

33(M6(M3N3I®m 3IC60IMIBSD S RMIBM@IS0:

03900 5656056TF30R0, @MDBIBS 5010560, IR0BIGSHO SRINSTZ0R0, MIFIG 3IB0II,
30MEI0 3IDIRS3S, 35bB 6D 3IGRIK0, 30LIOR 1(IIFSLOIZOR0, MIFIG 396RIN S0,
336396  330@OGLINNS, INVMHIR  3IHOBHST30R0,  053Md  3IbL0S,  INFIIXS
333354079300, 30M@HI0 353535, TFS630  LSAIRSTB0R0, GINSER  LOIGBROTIR0,
S3M6ROK IRSBIG0II, 0)333& FI6dINRNS, 00065 ALINAD, 6MRVSE ¥00)5653d, INIG
b3@50330R0, 30630 X0JdIBO.

935R3IFNIAH0 KMIBM@IB0):

69690 5®335dJ, 656d 3080RSFZNR0, 3IHSd 33IRALNS60, R06S RdSOII6ST30R0, K0S
0MORSIT  (39LIbOLADdIBIRNO  3RO3560), IMNI@  353IR0NS, bOBOMS 3d3IRN0S, 0>
ROBOGIT30R0 (80053510  @INSIBM@0L  3MRKINRYI), 0BS  boMNINSIB0, 6CIRSG
bORIAB0, 853330 BHIAL303SIT (80163000 @INSIBMAEOL  8MOKIORJ), ®@I3OD  Xd3d-
b0d30R0, INIEI bG35

JCLMIRO VIZ®HISO:

365 SB3RIN0560 (RORD 30BS630)0, 35LILOLABIBIN0O FIRO3560 IGLMIMP0), INKSG
OLBSORMB0  (9BIABS0XKIE0), K530 JIGBS60dD (583, 8003560  @IRSIBMA0L
9MORJORKY), ob6BS6Is  BHILBOBILO  (RO0BBY), 3VWoR08I@  836TF03M30  (R>B30),
80N  BMIZIBROT3OR0  (5TF), LRH3MB0GH  35B@0G30  (3CIRMBIMO), KR0IOB®HO
LMEHM3060 (AILINM0), S6R@I0 3363560 (3MIRMEIMO).

J90bsmo  byanddpgobgmmdls  msgobygomo  3dglol  3Mob3odom.  @grsiEool
Bgbgogagds Ygbsdmes 5O gdobggmmgl 5g@mEAl sSHAL s ogo 3sbigbl o@ 5pgdl

066353006 _LobalEgby.
ndognolo




J- “930b6mdolEo”, Ne2

Paata Gugushvili Institute of Economics

EKONOMIST
I

International Scientific-analytical Journal
Published from January 2009

March

April 2010

Editor-in-chief Ramaz Abesadze

SCIENTIFIC-EDITORIAL BOARD
CORRESPONDING MEMBERS OF THE NATIONAL ACADEMY OF SCIENCES OF GEORGIA:

Leo Chikava, Vladimer Papava, Avtandil Silagadze

DOCTORS OF ECONOMIC SCIENCES:
Klimenti Achelashvili, luri Ananiashvili, Roseta Asatiani, Temur Beridze, Giorgi
Berulava, Vakhtang Burduli, Nodar Chitanava, Tina Chkheidze, Mikhail Jibuti, Temur
Kandelaki, Eter Kharaishvili, Murman Kvaratskhelia, Alfred Kuratashvili, Jakob
Meskhia, Elguja Mekvabishvili, Giorgi Papava, Ushangi Samadashvili, Roland
Sarchimelia, Temur Shengelia, Avtandil Sulaberidze, Mikhail Tokmazishvili.

ACADEMIC DOCTORS:
Nanuli Arevadze, Nana Bibilashvili, Lina Datunashvili, Merab Gvelesiani, Revaz
Javakhishvili, Nazira Kakulia, Eteri Kakulia, Tea Lazarashvili (deputy editor-in-chief),
Iza Natelauri, Nodar Khaduri, Elene Kharabadze, Mamuka Khuskivadze (deputy editor-
in-chief), Lia Totladze (executive secretary).

FOREIGN MEMSERS:

Anna Akhvlediani (Great Britain, executive secretary abroad), Eldar Ismailov
(Azerbaijan), David Kurtanidze (USA, deputy editor-in-chief abroad), Antanas
Mackstitus (Lithuania), Vladimir Menshikov (Latvia), Slavomir Patritski (Poland),
Mikhail Roketlishvili (USA), Dmitri Sorokin (Russia), Andrei Herman (Poland)

The journal follows the principles of free press. The views of editorial board do not necessarily reflect
author's option and it accepts no responsibility for the accuracy of information.

Thilisi



J- “930b6mdolEo”, Ne2

Lo®mbhI3O0
JLMBR0M B0656LIB0 3B0BOLO

JESEOAIG 353535,  mdsG  moRaSdy —  mobsdgodmgg  93mbmdo o
3H0bolol mogoligdy@gdsbo Gyligmdo

Is@bsd gobyo@odoao — XX boyggbol 90-056 Fegddo wobs@ommgogen
dgoboddgms  3md3gblogool  gbsdargdamdgdo  dbmgmom  g3mbmdogydo
3M0bolol sdarggols mmbolidogdosms gmbbyg

1OddOMBIRNML I3M6MB03S
GO0 sbmddy — LmEosgg®o @olygdo mobsdgrmmgg Lsds@mggemdo

6298 oG 033505 — LoJomgganml Logod@m dogsbliol magoligdy@gdgdo

33MBM30339m0 HOL3IBN

bober  @sbgosdgoao —  HolydgbgxdgbBol  3OmEglol  Be@Isgobsios
xo®ds>Tdo

306310
b53%5%  edsos  — 3oty dobbglo  Lododmggem@o:  3Gmdangdgdo,
39013gJB0ggdo

8085 Fo0badsdg—qeool 50bbglo bsdodmggermdo

3MLBLSIZMMS J33I63BOL 33M6MB03S

A. B. Mamegocan — O npobieMax pa3BUTH MAJIOTO ¥ CPETHOTO MPEAIPUHUMATEIHCTBA
B ApMEHHUU

A.V. Matevosyan — The Stabilized Approach of the Financial Situation Based on the
Evaluation of Investments
LOddbA( 3MB3IBIGG0S

N. U. Hajiyen, Ziyad. N. Galilov — Theoretical and Practical Problems of Competition
Law and Policy in the modern Condition

3603363RMB560 3M6MdASB0S

063M®35C600

10

15

35

38

46

50

54

60

67

72

74



J- “930b6mdolEo”, Ne2

CONTENTS

GLOBAL FINANSIAL CRISIS

Vladimer Papava, Tamar Tapladze — Features of the modern economic crisis in russia

Malkhaz Tsiskarishvili — The Possibilities of Compensation of Depositors Suffered in 90-
us of XX-th Centuryin Georgia on the Background of Overcoming World Economic
Crisis

ECONOMY OF GEORGIA

Tsiuri Antadze — Social Risks in Contemporary Georgia
Nugzar Tsomaia — Prerequisits of Georgian Trade balance

ECONIMIC RISKS

Nino Lazviashvili — Formalization of Rissk-menagement Process in a Firm

BUSINESS

Nugzar Tsomaia — The Problems and Perspectives of the Small Business in Georgia

Giga Maisuradze — Water Business in Georgia

ECONOMY OF POSTSOVIET COUNTRIES
A.V. Matevosyan — Small and Medium Enerprises Development Issuses in Armenia
A.V. Matevosyan — The Stabilized Approach of the Financial Situation Based on the
Evaluation of Investments

MARKET COMPETITION

N. U. Hajiyen, Ziyad. N. Galilov — Theoretical and Practical Problems of Competition
Law and Policy in the modern Condition

SIGNIFICANT MONOGRAPH

INFORMATION

10

15

35

38

46

50

54

60

67

72

74



J- “930b6mdolEo”, Ne2

ALMIBKR0M 30656L3@0 3HOBOLO

096G 353535

bogds@mggenml dg;:6090935m gGmgbaaro spo@9d000
fa9-3mG9b3mb6096650, g5006m30300 dgc36090935ms @m0,
3EMR9beG0, 30508 guamdgoarol bobgarmdol g006mdo 0l
0bbBoBaB0lb Jmsgsmo dg;609G-005659 IGmdgano

05356 msgarsdy

3558 a8 o dgomol bsbganmdol
0bbBoBaB0b d93609G-05659 G900

0)56533R®H™M3I 33M6MB303IH0 3@0BOLOL 0)530LIdAIBISS60 HILINTO

1998 Faroli gobsbliyg®o g@obobol dgdegy smo Fanol 2obdsgemdsdo Gylig-
0ol g3mbmdogs dmsddgkoago Bgddgdom gomsMEgdms, Am@Es o3 3gMomedo @go-
@0 GDP-o mom]dob aom@dspas [1, g3 54]. G9lgmol ggmbmdogs Ligen gadm
dmdbodgmgemo ogm  Yaboydo Jodo@s@olomngol, boam bosgonmdbg Jbmeggeom
Aoligdols 3b0dgbgammgobo  bAEol  3oMmmbdgddo  Gylgmol  Log@msdmdolem  @g-
b9®390ds momJdol 600 B >TI mEsdl doswfos s o3 dobggbgdwom ol
dbmgaomndo dbo@me Hobgnls s 0s3mbosl hodm@bgomes [1, ag. 54].

a9bgmols  g3mbmdogaby gamdsmygdo  gobsblyg@o  3Hoboliol bgyogammgbs
x9® gowgg 2008 Farols bogbyamdo aobos dgbsdhbggo. gl 0dom soblibgds, @G®I
@9Lgmol Logmbom d5bomby d&bgodo Fymayo oJ@oggdol momddol bobggs®o
205 9bogbHgdbg  (AmIgams  dmeol  dbodgbganmgsabo  spaomo  sdgHo g
25 9bogbHgol  ggo35)  Imomes, @M gdds3,  Ammdsgrydo  Bobsblydo
3M0obobol  aodm, 9339 2008 Fevoli bogbymdo ©oofygl mogobo  godo@omols
3505bs  Oglgmosh, @sdsi3  @Ylymo  gobosbo  Jomomgdols  @o®gdymgds
d339mGo©  ©ospm  [2, a3 32-33] odol ogds@o  Log@msdm@olim  dsbMgoby
Aoligdol  godEbs  bogmmdbyg, 2obls ©s @ommbgdby, @o@ sobsbs  @yligmols
do@osbo Jows 3GmEYJHOL bOwol Fgd3gdol dgdzodgdsls ©s 939 dgg@dmdols
bAHsDY [2, a3 33]

0q 2008 §genl, 2007 Fgmmsb dgostgdom, dnamosbo dops 3GmEydgo @-
Lgndo 5,6 3Gm3gbGom goobodwes [3], 2008 Faoli dgmmby 3gos®@owdo, 2007
Feooli dgmmbyg  33o@@s@mmsb dgosdgdom, domaosbo Ddops 3OmEyddol bows
9360dgbgemm oym o dbmwme 12 3GmEgbdo dgspobs [4]. 2009 Fgaol 3o
damdotgmds s@OLgdbomse gos®gles: 30Mgga  3goM@Goedo, 2008 Farols 33o0-
Bommob Jgpodgdom, dJmgrosbo dows 3GmEyddo 9339 9.8 3mEgbGomn dgdzoc-
s s gl gomomgds 2009 Fanol o®3 dgmeg s dglody ggod@argddo o6 dy3g-
@ogrs: dgmag ggom@omdo gangdsd 10,9 3GmEgbdo, bomem dglsdy ggomd@Gowdo
9,9 30mEgbBo gopanbs [4]. Logydopmgdms, dmI 0bgasios 2008 §gul @ylgm-
‘do 13,3 300m396@0L, bomenm 2009 Farols gdgb mggdo 74 3GmEgbdol wmbyby wo-
goJLodes [5]

3093 YRO™m 3ddodg goms®gdss dgddbogno @ ybgmols IMgFggemdsdo. 396-
dow, oy 2008 Fgeol bsddgfggam Fomdmgdol obpgdlbds 102,1 3GmEgbdo dgow-
3065, 2009 Farols 30Mgge bobggo®mdo 85,2 3dm39b@odwg dgdzodws [6]
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0dol aomgoolifobgdom, M3 byzdmgzmbmdoggdo [7-9] Lofomdmgdols go-
gbo boFogmo Ih9Fggemdsdos mogdmygdogo, 5@ gbps 25330330009, G®I g3m-
bemdoggdo  3@obolol 3oMmdgddo Foddmgdol ImEgemdol gargds Lfm@gosi
d09Fg9e0mdsTos yggarobg gu®m mgsamlohobm. ojgg oy 0dslsi aogomgseolifo-
bgdm, ®m3 bg3Mmgzmbmdojgobsmgols wsdsboliosmgdgamos Ggdbmampoydo hodmm-
hgbognmds, aolisggo@o o ¢bps ogml, Gmd LFm@ge Lsddgfggemm [omdmgdsd
aoboos dbodgbganmgsbo gangds [10-11].

2M53M0boliygar  gomomgdsdo dbbgoendsli'd@sdosbo dob@ols 3Jmby Jggybgddo
6940M930mbmdogol sOLgomds bogamgdo dgogMdbmds, @opash Jgg9bol dogbom
>0 lgdgemo 3mbgy®gbios 0dol oenybosls Jdbol, momdml o3 J3gybol ggmbmdogs
>0 sMol bg3Mmggmbmdogom woddodgdygmo. 530l Loygzgmgbm dspsmomo go Lfm-
g Oglgmos [12, ag. 12-34].

Loggtopmgdms, Gmd @glbgmdo gobgoms®gdygmo  g3mbmdogndo  3@Gobobols
3ob3Lob@g@gemo oMo FoMBM s oMo 0dEgbo Logomgm go@mmgdos, s®sdge ols
©53MM3909m0  aos9TY3gBgmo  3Gmdagdgdos, O®Imgdol ©sdsboliosmgdgamos
ALbgmols IMgFg9emdols s dogosbo dmgmo gzmbmdogolbomgol [13]. Lodo@m-
ooboe  gbps hoomgos@mml dmbob@gods, @mImols msbsbdopss, @ylgmdo 3@o-
bolio gamgbyge bossyby gobgoms®ws, GmI aamdsgy@o Robsblymo 3dHobobo
dbogmme ©sgds@s Glgmdo hsdmysgmodgdya gobsbly®, &9J60590-930bmd0z96
s 3m@odogg® 3@oboll [14, ag. 81-82]. msbsi aoblogym@gdgemo dbodgbgenmds
5Jgb dglgmol  ggmbmdogol @ gdbmemyoy®@ hedm@hgbogrmdsls [14, ag3. 82], @ol
3odmi3  Oglgmols  dGgFggemdol Logldm®d@m LG g]du®sdo  3b0dgbgmmgsbo
>a0@0 gbgdam@gly@lgdol (s Lbgs sdoem@gdbmmmaoygdo Lombanol) gdb-
3mGAL gdodogl [15, 33.586-603]. msbsiz G ylgmols dmsg@dmdols dogd dmenm [angd-
do 2o@5M999mo  93mbmdoggdo dnmodogei LYmego @md o3 Godol gJldm@@ols
LEodgeodgdsl g9dbgdmes [14, yg. 78-79].

Lodo®maosbmds dmombmgl s@0bodbml, @m3 Gylgmol Jnsgdmdsls x g
3093 3®obobsdeyg 3Jmbos dgdydoggdygmo  L3gEosmgdo  3Mmydsds  Jo@smo
B39dbmamao0gdols  aobgomsdgdolomgols  Lobgwdfogm  dbodadgdol  gobbm@so-
g gdols dgbobgd [15, 3g. 586-587], myydEs o@Lgdyeds g3mbmdogy®@ds j@obolids
o9 3Oma@s30l Aobbm@dzogegds dgogg@dbs [1, a3. 56]

Sdgomos, Mybyar  3md3obogdl Lobgendfogml Ibsdwadg@mol aségdy Lo-
3H05M0 o gdom oG dognydo syMmgoeo gogngdol asobws [16, ag. 5].

LYmogo 5356 gobsdodmds ol, @md @gbgmols msg@mdsd  dgodydsgs
dLbgoadold@odosbo sbGogdobolymo 3@mad@sds, Gmdgaox gu9dbgds 93mbmdo-
3oL Lobgardfogm dbs@edg@sls 360dgbganmgsbo golgogy@o LEodyamagdols godm-
496900L aboom [17, ag. 15]. 3g®dme, 53 @mboldogdsms Logdhmm @o®gdyegdsd
3M0bobol ofygdols 3oMggen mgggddo @ylgmol dmenosbo  Jowps 3GmEyJ@olL 13
30m39b@0 dgowyobs [1, ag. 571

Logydopmgdms ol ao®gdmgds, @md, LFmdgo sg@mdo@edymo @gg0dol go-
do, @gbgmol  dmog@mdsd  dgdanm  hodmysgodgdye  930mbm3ogyg®  3@obolby
LY @og30 Ggoa0Mgds, Goi godmobs@s doli Ibopymeabsdo, gymo LFGsgsw gowos-
gbOmas d9J3boamo 3Mmmdengdgdol ao@slod®gemom, go®g wobsgmy®o ©gdmj@e-
Hooli 30mEgll mEgldg dggderos gl Fo®Imoaobml [18, ag. 23] mobss, gHobo-
Lol Jogbgosgs, AYlgmols Jnog@mds o6 ghogds ©sISHJo0m0 bodxgdols dofg-
3ol Jbmgmoml bbgssbbgs Jggysbodo ods oy 03 3maoBogy®o dobbgdol do-
boTagowai [18, 3. 23-24].

Aa9bgmols sb@Gog@oboliygaro 3mao@ogs Lodo Jodsmymgdom GoMpgds: Go-
bsbly@o  bgJdmdol  @oggoey@mdols  sdsmangds, dmlobamgmool  LeEoswy@o
dbododgds o Fodygebo 3mddsbogdol Ibsdwodgds [2, ag. 25]
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aoolisbo@gdols aobsyggmol dgdodgdsbmsb ghmsw (dsgomomsw, Jmggdols
aoobisbo@o 24 30m39b@owsb dgdEodms 20 3Gm3gb@edryg, bomam @gyombgdls
dogaom g gds, d30Mg d0bbglbg gowobsboswo 15 30mE9b@owsb dgsdzodmb 5
30m396@0d©g), OYbgmols dmegMmmosd sofym Ladgblom gmbol, Lodsbim 3&g-
00390y aoMob@ogdols s dbbgogmo 3md3sbogdols 3oMEsdo®o Gobsbly®o Ibom-
okg®s [2, gg. 34-35].

3M0bobol ao8m Logdome 8dodg gomotgdsdo s@wdmbbes @gbgmols Lodsbgm
Lol gds @s, @M sMs GYLgmol 39bGAs@ Mo dsbjols s dmog@mdbol dogd Lo-
bgendfogm dogxgdoesb Lodobzm LobEgdol aos@bgbolomgol goigdgmo gobsb-
Lbgdo obds®gds (bogombogmobazos, Logomgm gomgdol wogs®gs, Ladsbgm 3dg-
003950l Lodmogthmdm gomsbBogoom gbmgbggangmes), LoGysEos dgg@e g™
3dodg 0dbgdmes [19, ag. 13]. bodobpmdaogos, Mmd oy dgdnbggggddo Lo-
bgendfogml dogm godmymagomo Loblitgdol gowsbsfomgds JOmsdols Lsdygoeny-
d0m bmdogmegds, @ol LogggdggarbsE o8 ©gx030890 Lobldgdby Lobgyendfo-
Aol dog® ©ofgligdymo odsgo golio Fomdmawygbls [16, y3. 16].

Loggtopmgdms, GmI @gbgmols dnsg@mdsd dgodyndegs 9.§. “Loli@gdsdgd Jd-
bgeno” Lofs®dmgdols bylbs, Gmdgendo dggos 300-3pg dbbgogno 3md3sbos, Gm-
dgeomsi3 wobdo@mgds o9( 930 Mm@ Lobgadfogm doygxgdowsb, olg Lobgend-
Vogm dob3gool dbdowsboi [2, a3 34] dbasglbo bylbs dgops Gylgmol @ga0-
mbgdol 80gMsE, Mgaombyge  mbgby dgbodsdolbo Losfs@dmgdols Ibs@wsdg@ols
dobbom [2, 3. 24]

Ago@ygo  LgJdm@ol FboBEsbskgto @glgmoll dnsgdmdsd g3mbmdogols
bmddomgdol 3Gmiglbobsmgol [20] sdsboliosmgdgemo @mmbolidogdgdols go@omgds
s50(gm. 39@dm, bobgmdfoxnm d563960 sbmdEogmmgdgh Lofs@mdmms 3ompasdo®
Yg@ogom0ob  ©o3Mg0Egdsl, Lodsbim  3Mgoodgdby Lobgedfogm as@sbGogdo
35033995, boem 53 3Gge0dgdol LadmmEgbdm  asbsiggmol  Lygdlowodgds 3o
Lobgedfogm  dogxgdolb bodxdg brgds [21, g3 24] Logydspmgdms, Gmd
Lodmsg@mdm  obda®gdol dgbgagozos®ms ool s@ol g@mgbymo ggmbmdogols
305]Boggmo yggmms UgadgbBo, dom dmdols bygdmgzmbmdogols Lofs®dmgdog,
HmImgdo 0ogdmygdogos, dogomomse, dg@omy®aosdo, dobJobomddgbgdemdsbs
©5 53@3mImdoggool Tomdmgdsdo s Ubg. [21, ag. 44-46].

Go3 dggbgds Obgmo ao3mB®gdols gbobgd 3obmboli 8mJdgogdsl, ol gg-
56500 3@0Fogol gg@ gdengdl. obg dsgomomow, 2007 Fanowsb gl gobmbo o@
3039@Egds  Lobgardfogm  jm@3mds30gdoby, bmamm  gls oy ol Lofs®mdm
LAOSHIR0Yo© g  omgmgds,  dsdob  Folbg 53 gobmbol  dmdgogds
Ygbegegmos 0d 30dsGm g gdomn, M3 gl LofoMmdm sygoggdms© ybos dgbom-
hbegl [22, §g.109-110]. Logy®omgdms, ®md  Lobgandfogm  3m@3m@siEogdols
by ddmgobgmmdsdo,  @mam®i3  Falo, 9dodemgdols  Lodboby@oli  ymgomo
»ob53dAMIgngdo sM0sb mogdmydoenbo, GMIgammsi s@sbso®o bsdgfe@dgm ¢bod-
0golgdgdo oG  aoohbosm s Izpedo dgbgxdgb@ol  gobbm@zogmgdom  bgwols
9Fgm096 o8 3m@3m@s309d0L gosboliyybodmdsl [1I8, g3. 27] 0dsgo@myens,
3530 gools 3obmbols dmJdgogds OOESESS ©05dM 30 b0 3Mg9danols
30@odogyg®  dobbgoby, @o3  yzgmsby  bomgro  “oggmbol”  gozm@egools
Logmggemsme 36mdogn gs]@do godmogggms [23].

s@bsbodbogos, @md 2008 Farol dmermEsb dmymangdygeo, g30mbmdo 960
3M0bobol 300mdgddo jowgg 9BOM 0bMgds Lobgadfogml bgasgamagbs goz0mp-
960l ggg@mTo dJobowgd gosfyggommgdgdby [22, ag. 117]

5d3oM05, MM Algmol Jmog@mdoli dogd aobbm@Eogmgdygeo sbEogMobo-

bygeno  @mboldogdgdo byl 9gfymol  dmdggmgdyamo  Hgbmempogool  3jmbyg
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LoFo®dmgdols dgbombybgosl, @oiE 3mldg®obolyga 3g@omedo @gbgmols gzmbem-
dogoli 2obgoms®gdsby godymauzom bgaogegbsl oJmbogdls [21, ag. 41].

A9gmols Jmsgdmdols sbGogdobobygmo 3Mma®sds odsdmygmos Gyglgmols
9306m3dog0l  momJdol  gmgarolidmdzgger  bmddodgdsby. @glgmols g3mbmdogsdo
6930 930mbmdogol s@Lgdmdol Godmm Joli'd@sdgdols godm go, bmddodgdol 3Gm-
39bo gOGgmPgds bg3Mmgyzmbmdogols Lofs®dmgdbys.
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FEATURES OF THE MODERN ECONOMIC CRISIS IN RUSSIA
Summary

The impact of the global financial crisis on Russia’s economy was already observable in
the summer of 2008. With most of the necroeconomic enterprises being concentrated in the
industry sector, it should not surprise us that the decrease herein is the most significant as a
result of the economic crisis. The economic crisis which developed in Russia is not so much
due to foreign factors but, rather, to the unsolved problems which have accumulated and which
are characteristic for Russia’s industry and for the economy as a whole. The technological
backwardness of Russia is a key factor due to which the share of energy resources in Russia’s
export structure of industry is significant. In order to provide real support, the Government of
Russia started to carry out measures characteristic for the process of zombie-ing the economy.
As for the application of the Law on Bankruptcy in Russia, it is beneath criticism. It is
apparent that the anti-crisis measures carried out by the Government of Russia facilitate the
retaining the enterprises with obsolete technologies which can only negatively affect the
economic development of Russia in the post-crisis period. The anti-crisis programme of the
Government is directed towards a comprehensive zombie-ing of the Russia’s economy. Due to
the large-scale of the necroeconomy in Russia, the zombie-ing process extends to the
necroeconomic enterprises.
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Malkhaz Tsiskarishvili
Academic Doctor of Economics

THE POSSIBILITIES OF COMPENSATION OF DEPOSITORS SUFFERED IN 90-US
OF XX-TH CENTURY IN GEORGIA ON THE BACKGROUND OF OVERCOMING
WORLD ECONOMIC CRISIS

Summary

After disbanding the Soviet Union, all the repablics existing in the post Soviet space
were passed over by a serious financial economic crisis which was raging for several years.

Hyperinflation processes destroyed all the deposits which were collected by the
generation existing in the state commercial banks. That’s why the result was that 90% of the
population become poor.

The second decade is exhausting but the negative results of this global crisis has not
overcomed yet. On the background of activities for overcoming the World EconomikCrisis of
2009 year there was distinguished only a single effective and not only once approbated way to
help the population to overcome this economic crisis.

This is the state’s help for founding the appropriate fonds. That’s why in our opinion if
we want to solve the results of the economic crisis once and forever it is necessary to found a
compensating state fund for citizens being out of pockets where the accumulated sums will be
delivered for depositaries being out of pocket according to the corresponding indexation for the
purpose of the compensation.”
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30@-0ogusto (4,1%), o0sds0gs (4.2%), gBod®gs (4.2%), sgwobgmo (4,4%), ag0bgs (4,7%), obymens
(5,0%), dog@odsbos (5,3%), 0bpmbybos (5,3%), Goxoggmo (5,5%), mdsbo (5,5%), dodmzm (5,5%). [gocre:
UNDP. Human Development Report 2009, 3. 199-202.

1® UNDP. Human Development Report 2009. yg. 172.

" http://statistics.ge/_files/georgian/education/7g.xls
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Tsiuri Antadze
Academic Doctor of Economics

SOCIAL RISKS IN CONTEMPORARY GEORGIA
Summary

The changes taken place in the 90s of the XXth century in Georgia significantly
exacerbated social risks existing in society. In the conditions when they are neglected by the
state the degree of danger increases more and more.

At the contemporary stage in Georgia out of the existing social risks the main ones are
the following:

»  Reduction in population size (demographic dying);

»  Acceleration of the rates of demographic aging and the sharp growth of the size of
population above age 65;

»  Worsening of population’s health conditions and nonexistence of effective system for
financing public health service;

»  Less accessibility to qualitative education;

» Increase of unemployment and low incomes from employment;

»  Worsening of living standards;

> Increase of population’s property differentiation (polarization) and antagonization of
the public’s social structure;

» Indefensibility of labour rights and discrimination of employees;

»  Nonexistence of the effective system for pension provision and social assistance ;

»  Tendency of devaluation of national and moral values (spiritual and moral crisis).

The above-noted risks and challenges necessitate timely reaction from the public and
the authorities. First of all it is necessary to really assess the risks and look into the reasons that
cause dangers. Following from the specificities of separate problems, the state can use different
strategies, but any model of strategies should serve to eradicate or moderate the reasons
generating risks. Failing this, the effect will be temporal and the risks will continue to exist.
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Nugzar Tsomaia
ATSSU Assosiated Preofessor

PREREQUISITS OF GEORGIAN TRADE BALANCE

Summary
Trade balance iz one of the important index of the country's economical power. To
achieve positive trade balance Georgia must orientate on such export trade that is

sciencecapacious production, ecologically clean agricultural products, high quoliti alcoholic
drinks, mineral and spring waters.
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Nino Lazviashvili
Full professor of Thilisi bank-financial Institute

FORMALIZATION OF RISK-MENAGEMENT PROCESS IN A FIRM
Summary

Modern business is very risky. Globalization of economics further increased the pro-
bability of risks.

Therefore, in recent years management of risks has become very important and special
discipline "risk management" has established.

Risk management includes balanced, consecutive actions to display, measure and ma-
nage events which cause losses and financial difficulties. The effective procedure of risk mana-
gement enables the leadership of company to forecast risks and make reasonable decisions for
managing them.

"Risk management" is connected to such concepts as restraint and danger. By
knowing risk management we not only avoid a danger but really improve our lives. Only
effective risk management will help.
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THE PROBLEMS AND PERSPECTIVES OF THE SMALL BUSINESS IN GEORGIA
Summary
The cardinal problems of the small business in Georgia are insuffcient attention from
the state side, the practically unrealization of the anti-monopoly legislation, the grediting and
finansing and etc.
In Georgia for the small business development expedient use of suth formes of
crediting as are franchizing and leasing are necessary also the state subsidization is advisable.
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Giga Maisuradze
Academic doctor of Economics
WATER BUSINESS IN GEORGIA
Summary

Together with other natural resources potable water of Georgia represents one of the
main productive force (factor), which can play a leading role in the economy of the Republic.

Special attention should be paid implementing new program “Water National Wealth”
and attracting of investment. Meaning of export is emphasized and future development goals of
this prospective sector are established as well.
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Apmsinckuil Tocyoapcmeennuii Sxkonomuueckuti Ynugepcumem,
Kagpeopa ,, @unancel u kpeoum,, doyenm, K.3.H,

O ITIPOBJIEMAX PA3ZBUTHUA MAJIOTI'O U CPEJHEI'O
NPEAITPUHUMATEJIBCTBA B APMEHUN

Mansie u cpeqaue npennpusitus (MCII) SBIASIOTCS OCHOBHBIM 3aJIOTOM SKOHOMH-
YeCKOH M COIMaNbHON cTabmibHOCTH JIt000oro rocyaapctea. MCII nmpeacTaBisroT IpoU3BOIC-
TBEHHBIC U IIEpepadaThIBAIONINE MPEANPHUATHS, PEMECia, POSHUYHYIO U ONTOBYIO TOPTOBIIIO,
(depmepckue xo03siicTBa, chepy ycruyr u oocmyxuBanus. [[Be Tpetn padounx mect u 40-60%-
oB BBII B eBponeiickoif 5KOHOMHIECKOH 30HE 00€CTIEUNBAIOT MaJIbIe M CPETHIE MIPEIIPUSITHSL.
PazButue chepsr MCII naeT BO3MOXXKHOCTD CMATYUTH, CBOMCTBEHHBIE CTPAaHAM C NEPEXOJHOM
9KOHOMHKOH, SJKOHOMHUECKUE U COLHATIbHBIE TPYAHOCTH, CO3/aBas CTAOMIbHBIE YCIOBHS VIS
JTaIbHEHNIIIero 3KOHOMUUECKOro pocTa. IIpoMbIIeHHbIN ciaj 1 00YCIOBIEHHBIH 3TUMH POCT
ypOBHs 0e3pabOTHUIBI B CTpaHax ¢ MEpexoiHoN 3koHomukoit IlenTpanbhoit EBpombr 3a
MOCIICTHUE TO/IBI OBUT 3HAYMTENHFHO CMSTUYCH 3a CUeT IeneBoit momutuku B chepe MCIL. [1]
Opnako, ucxons u3 ocodenHocteit chepsr MCII, 310 po3BUTHE 00YCIOBICHO HATHYHUEM
TOCYAApPCTBCHHON TOJIWTHKH W CTPATeTWH PO3BUTHSA W TOJEpXKKH cepbl. Crparermueckas
Bo3MokHOCTH MCII 00ycioBiIeHa CIIeAYIOMIAM:

e MCII 3a cuer ManbplX BHEIPEHUH M 3a KOPOTKMM NPOMEXYTOK BPEMEHH MOTYT
obecreunTh 3HAYUTENHbHOE KOJIMYECTBO pabOYMX MeECT, CYIIECTBEHHO YIIydIIHB
MOJIOKEHHE, CYIIECTBYIOIIEE HAa PBIHKE TPYyJAa, PEHIMB TEM CAMBIM Psifi CEPbE3HBIX
COLIMAJIBHBIX 3a1a4,

e Cospanue HoBbIX MCII criocobcTByeT Oosiee 3h(heKTHBHOMY TPOLIECCY PEKOHCTPYK-
MU U MOJCPHHU3AINU TPOPOCTAMBAIONINX M HEPEHTAOENbHBIX KPYMHBIX HPEATpHs-
THH,

e  MCII 3HauuTensHO 3¢ (EeKTUBHEE HMIIOIb3YIOT MECTHBIE CHIPbEBBIE PECYpPCHI U CHH-
KArOT 3aBUCUMOCTH CTPaHBI OT UMIIOPTa,

e B MCII oTHOCHTENHHO OBICTPO BHEAPSIIOTCSI HOBBIE TEXHOJIOTUH ¥ HHHOBALIUH,

e TIpousoaumas B MCII nponykiust KOHKypUpPYyeT C B3OUMHOU IPOTyKIHEH,

e  MCII, 3a cuer cBoei TMHOKOCTH, HAMHOTO ObICTpee MpHcIocabnuBatoTcs K Tpebosa-
HUSIM PBIHKA, OCBaMBas MPOM3BOJCTBO HOBBIX BUAOB NPOIYKLHMU M COBPEMEHHBIE
(opMbI 00CITYKUBaHMS,

e Passurue MCII sBnsercs 3amorom (GOPMHPOBAHUS B PETHOHAX B 3HAYMTEIHHOU
CTENeHN CHOCOOCTBYET peanu3alliu IENeBOH PETHOHAIBLHON TOJUTHKH B JTAHHOM
CTpaHe,

e Passurue MCII sBustercs 3amoroM (HOPMHUPOBAHMS M CTAHOBJICHUS CPEIHOTO CIOS,
COCTABJISIOLIETO OCHOBY COBPEMEHHOTO OOIIECTBa,

e Hcxons W3 MX CTPATETHMYECKOTO 3HAYCHHUS M BO3MOXKHOCTEH M OCOOEHHOCTEH JNajb-
Heiimero paszsutus, MCII crnocoOGCTBYIOT OXHBJIEHHIO M BO3POXKICHHIO MHOTHX
oTpacieil u cdep IKOHOMHKH, B TOM UHCIIC, PACIIMPEHHIO BO3MOXHOCTEH KPYITHBIX
npeanpustuid. [IpuHuMas Ha ce0s HEKOTOpbIe MPH3BOJCTBCHHBIC CTaJUHM KPYIHBIX
NPEANIPUSTHH, OHHU JIeNIatoT OoJiee peHTa0eIbHBIMU KPYITHBIE TPOM3BOICTBA.

VYnensusiit Bec MCII, n ocobeHHO ero MecTo Ha SKOHOMHKY PA, moka emie TpyaHO
ornpenenuts: HanponanbHasi craTucTUdeckasl Ciry)xkOa eile He BeleT OTICIbHBIA y4eT eToH
cepsl, XOTsI IEPHOUIECKN OCYIIECTBIAIOTCS BHIOOPOYHBIE MCCIICAOBAHUS MPEANPHUATHH 3TOH
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cheprr. Bmecte ¢ TeMm, cormacHo 3kcmepTHbIM oreHkaM, MCII (1o CBOWCTBEHHBIM €My
Ka4eCTBEHHBIM ITOKA3aTeJsIM) COCTABIAIOT Oosee 95 % Bcex 3aperucTpUPOBAHHBIX MPEATIPHS-
. [locite BHEIPEHMSI CUCTEMBI 00s3aTeIbHON IICHTPAITM30BAHHON PETUCTPAIIMU TPEATIPHS-
T 1 MHINBUAYAIBHBIX TpeanpuanMareneit B PA (¢ 1994r., B cootBercTBHH ¢ 3akoHOM PA "
O rocynapctBeHHOM peructpe" npuHiaToM B 1993 Toxmy), Ha 1 smBaps 2000 roma B Tocy-
nmapctBeHHOM peructpe PA  3apermctpupoBamock 92993 xo3sifcTByromux cyObekTa, M3
KOTOpbIX 49666 nHAMBUIYanbHbIX npeanepunnmarens. (CM. Taomumy 1)

Taonuya 1
Perucrpauusi npeanpusiTuii ¥ MHANBUIYAJIBHBIX NpeANpuHUMAaTeieil B Pecnydiuke
Apmennust
TI'oau HNuauBuayanbHbIX HpeanpusTus Bcero
npeNpUHAMATETH
1994 7048 5089 12137
1995 18846 21238 40084
1996 26994 29836 56830
1997 39952 37687 77639
1998 47223 41241 88464
1999 49666 43327 92993
2000 49666 43327 92993
2001 52406 44196 96602
2002 56866 46268 103134
2003 61823 48069 109892
2004 63502 49984 113486
2005 67116 51480 118596
2006 71562 52389 123951
2007 48867 53832 102699
2008 50937 56461 107398
2009 66122 59142 125264

UccnenoBanusi u 3KCHEPTHHIE OLUEHKU CBUAETEILCTBYIOT O ToM, uto 40-50 % 3ape-
THCTPUPOBAHHBIX NpeANpusiTHd He paboTaer. bomee NONOBHHBI 3aperMcTPUPOBaHHBIX
npeanpustaid (52.3 % wnum 21551 X034HCTBYIONIMX CyObEeKTa) 3aHITHl PO3HUYHOW M ONTOBOM
TOproeiei. B TedeHue mociaeHOro roja Mo pasIM4HbIM IMPUYMHAM IMPEKPATHIIN CBOIO Jes-
TEIBHOCTH (C COOTBETCTBYIOIIEH 3ammchio B ['ocymapctBeHHOM peructpe PA) 2398 manusu-
JyallbHBIX NpeAIpUHUMATENs U 523 npeanpusiTus.

Hcxonsa w3 pe3ynbTaToB HCIENOBaHHWN, MOXKHO BBIJEIHTH TJAaBHBIE 3aJaud W Npen-
MOCBUIKH Pa3BUTHS MPEIIPHHAMATENIBCTBA M 0OCOOCHHO Majioro OnsHeca B ApMEHUH:

e B ApMeHHH OTCYTCTBYeT KaKOi-THOO OCOOBIH MOIXOA K MajoMy W CpPEIHOMY Mpe-
IIPUHUMATEIBCTBY 10 HAJOrOBOIl NMOJUTHKE M HAJIOTOBBIE JIBIOTHI sl BHOBH CO37a-
BAEMBIX IIPEANIPUATHIH.

e Baxneiimeld npobieMoil siBisieTcsi BONpoc (GPMHAHCHPOBAHMS Npeanpustuii. OCHOBHbIE
TPYIHOCTH, CBSI3aHHbIE C (UHAHCHPOBAHUEM:

- BBICOKAsl IIPOLICHTHAS CTaBKa 3a KPEIMT,

- IPAKTUYECKH OTCYTCTBUE CPEIHBIX U JTOJITOCPOYHBIX KPEAHUTOB,

- BOIIPOCHI KPEAUTHBIX FApaHTHI U IPEICTABICHHS 3a10T4a,

- CIIOKHBIE MOPSIIKK OOCYXICHHS 3asBICHNUI W OW3HEC-TIAHOB B KPEIWTHBIX OpraHu-
3a0uUsX.

e BaxnocTs KpeanTHOTO (UHAHCHPOBAHMSA MPENPHUATHH OOYCIOBIEHO TEM, 4YTO B
ApMmeHnu, Kak ¥ B JPYTUX CTpaHax C MNEPEeXOAHOH 3KOHOMHKOH, MOYTH OTCYTCTBYET
HavyaJIbHbIA KaluTall, HEOOXOAMMBIHN JUIsl CO3/IaHHs U 3aITyCKa MPEIPHSTHH.
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e CrenyromuM Cepbe3HBIM MPETATCTBUEM Ul PA3BUTHS NMPEINPHUATHEN SABIACTCS HU3Kas
MOTPEeOHOCTh BHYTPEHHETO phIHKA. HecMOTps Ha TO, 4TO BHYTPEHHHUI PHIHOK ApMEHUH
MOKa JaJeK OT TOYKM HACHIMCHHOCTH AJSI JUHAMHYHOTO DPA3BUTHSA 3KOHOMHKH JEs-
TEJILHOCTh HPEANPHUSITHI OKHA ObITh B OCHOBHOM HANpaBlICHA HA BHEIIHUE PHIHKH.
OpHako pa3BUTHE BO3MOXHOCTEH 3KCIIOpPTa TPeOyeT LENEBYI0 TOCYIapCTBEHHYIO IMOJI-
NEPHKKY, BpeMsi, PIHAHCH 1 00ydeHHeE.

e  OTcyTCTBYeT HalMOHAIbHAs OM3HeC-WH(OpPMAIMOHHAs W KOHCYJbTAI[HOHHAS CHCTEMa,
KOTOpasl IpeaocTaBmia Obl MPEINPUATHSIM UH(OOPMALUIO U YCIYTH ISl OCYIIECTBICHUS
MIOJTHOLICHHOM €S TeIbHOCTH.

e B Apwmennn He 3(pQPeKTHBHO cucTeMa MPENIPHHUMATENHCKOTO OO0YYEHHs U Meperoj-
TOTOBKH KaJIpOB, KOTOpasi B YCJIOBHUSX PBIHOYHOW 3KOHOMMKH JIOJDKHA CHI'paTh CYILECT-
BEHHYIO POJIb B JIeJie NMPUMEHEHHS HOBBIX ()OPM OPraHM3ALMH TPYJa, OCYIIECTBICHUS
JaCTHOW AEATEIBHOCTH, (POPMUPOBAHUSI HOBOTO MBIIILICHHS.

e OtTcyTcTBHE KPHUTEPHH MalblX W CPEIHBIX MNPEANPHUATHA INPHUBOJUT K OTCYTCTBHIO
CTaTHUCTUKH. [ pa3paboTKH pearbHOM MOJIMTHKY U €€ peali3alii B JIFOOBIX OTPACIAX
SKOHOMHUKH, B ToM uncie, u cpepe MCII, HeoOxomuma, 10 BO3MOXKHOCTH, TOYHAs CTATHC-
Ttrdeckas nHGopmanusa. OHa BakHA Kak AJI MIPEATNPUHAMATENCH, TaK ¥ OOIIECTBEHHBIX
OpraHHU3alyii, 3aHUMAIOIUMCsI POOJIEeMaMy NpeINPUHUMATENbCTBA U JUISl OpraHU3aIHi,
MPEOCTABIISIONIMX OU3HEC KOHCYIIBTALUY MTPEAPUHUMATEIISIM.

e [lonuTHKa pa3BUTHS MajbIX W CPEIHBIX MPEANPHATHH J0JDKHA OUTH HalpaBjieHa Ha
NPEeOoJ0JIEHHE YKa3aHHBIX MPOOJIEeM M COJeicTBOBaTh (POPMHUPOBaHHIO OJAronpHUsTHOMN
cpeabl ISl pa3BUTHSI IPEATTPUHUMATEIbCTBA.

B cBoeil nesTenbHOCTH M NP CO3JaHWM HOBBIX IPEANPHUATHH B APMEHHH TIPEINpH-
HUMATeH CTAJKUBAIOTCS ¢ psiioM mpobieM. Cpeaw HUX 0co0Oe MECTO 3aHMMAroT (hPMHAH-
COBBIE NMPOOIEMBI. DKCIEPTHBIE OIIEHKH MOABEPKAAIOT, YTO (PUHAHCOBO-KPEANTHAS ITOIEPK-
ka MCII kpaiine orpanudeHa n HempocrtaTodHa. OCOOCHHO OYEBHAHO OTCYCTBHE I'OCYIapcCT-
BEHHOM IOJIEPXKKH B BOIpocax (PMHAHCHPOBAHUS MaJIbIX U CPEAHBIX MpenpuaTHii. Bmecre ¢
TEM, JEHCTBYIOIINE MCTOYHHMKH (pMHAHCHpOBaHWS HEAOCTYNHBI it cyobekroB MCIIL. Oto
00YCJIOBJIEHHO B OCHOBHOM:

®  BBICOKMMH NPOLIEHTHBIMH CTABKaMH Ha KPEIHUTHI,
NPaKTHYECKH OTCYCTBUEM CPEIHECPOUHBIX U JONTOCPOYHBIX KPEIUTOB,
OTCYCTBHEM I'apaHTHIi MO/ IPEIOCTABISIEMbIE KPEANTHI,
HEJOCTaTOYHOH 3aJI0TOBOI 00€CIIeYeHHOCTHIO KPEIUTOB,
HU3KUM Ka4eCTBOM OM3HEC-TUIaHOB,

e npoOieMaMu, CBSI3aHHBIMH C IIPOLIECCOM IOJYHYEHHsI KpEeIuTa.

OcHoBHasi 1enb (MHAHCOBO-KPEIUTHOW MOJMTHUKM TOCYJapcTBa IO OTHOLICHHIO K
MaJlbIM M CpPEJHHM NPEeNNPUATHAM-YIydIIeHne HeOJIaronpUsITHOIO COCTOSHUS CyObEKTOB
MCII na QuHAHCOBBIX PBIHKax, a TakKe (MHAHCHPOBaHWE OTAEIBHBIX, Hamboiee 3¢ ¢ex-
THUBHBIX ITPOTPaMM, UMEIOIINX CTPATETHUCCKH Ba)KHOE 3HAUCHHE.

YunTeIBast o01Iee COCTOSHUE apMSHCKOM SKOHOMHKU M 3HAYUTEIbHBINH ASUINT ToCy-
JTApCTBEHHOTO OOIKETa, EANHCTBEHHBIM PEATbHBIM BHEIIHIM HCTOYHUKOM (PHMHAHCHUPOBAHUS
Majioro OW3Heca B HACTOSIIEE BpPEeMs SIBISICTCS OAaHKOBCKHN KpeauT. J[s 0OBEKTOB Majioro
MpEeANPUHIMATEIbCTBA HM3-32 BBICOKMX PHCKOB, CBS3aHHBIX C IPEAOCTaBICHHEM KpEauTa,
KPEOUTHBIE CJIENIKU ClIeAyeT O(GOpMIIATH IOJ KaKOW-IMOO 3aJIoT: HEIBIKHMMOCTH, TOBApOB,
[IEHHBIX OyMmar.

HyxHo Oojee IMPOKO MCIONB30BaTh M HETPAJULIUOHHBIC BHUABI (PMHAHCOBBIX YCIYT.
[MpubnusurenbHas cxema (UHAHCHPOBAHMS MAJIOTO NPEANPUATHS TPU TIOMOILH JIUIUHESOB020
Kpeouma 3aKII0YacTCs B CIACAYIOIIEM: MPEAMPUATHE X0UYET MPHUOOPECTH HOBOE 000PYI0BAHHKE;
OaHK orutaymMBaer 3Ty yciyry, To ectb 100% cromMocti 00opyaoBaHus; NpennpusiTue Moo
Oeper ero y 0OaHka B apeH]y, JIMOO HCIIOJIB3YeT JIM3MHTOBBIA KPEAMT C IOCIEIYIOLINUM
BBIKyoM. Cpok 1o00HOTO KpenuTa cocTaBisieT oT 2 10 6 ner. CymiecTByeT TakxKe Ju3uHe
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HeOdgudcUMOCMU. CTPOUTETHCTBO 3HaHUS OAHKOM M CIada €ro B apeHAy NPEINPHUITHIO C
YCIIOBHEM €T0 IMOCHeAyIomero Bekyna. [lpu gpakmopunzoswvix onepayusx mpu HeoIUIaTe Tpe-
0OBaHMIT MIATENBIINKOM OHHU NEpeyCTYMAIOTCs (aKTOPHHIOBOMY OTAeNTy OaHKa, ¥ TIOCIEIHUN
IUTaTUT ONPEACNICHHBI B JOTOBOPE IMPOIEHT OT CyMMBI TpeOoBammid. Taxmm oOpasom, B
JTAHHOM CJIy9ae IPOHUCXOIHUT MepeyCTyNKa MPOCPOUSHHOH 3a10DKEHHOCTH.

DyHKIMOHUPOBAHUE MAaNbIX NPENNPUATHA U KPEOUTHBIX YUPEXKIECHUNH B PBIHOYHOM
HKOHOMHKE, C OJIHOW CTOPOHBI, TpeOyeT pelIeHus MpoOsieMbl BBIPAOOTKH KPHUTEPHEB ILIaTe-
KECHOCOOHOCTH 3aeMIIMKa, a C IPYrod -NMPOBEICHUs aHaJIM3a YCIOBUI MpPEJIOCTaBICHUs Kpe-
JUTOB W NPUHOHUIIOB WX HUCIIOJIB30BaHUA. KpELlI/ITHOE YUpCKACHUE OOJIKHO 6]>IT]> YBEPECHO B
HAIMYMA Y KPEAUTYEMOTO TMPEANPHUITHS CPEACTB JUIS PAcyeToB, B €ro CIIOCOOHOCTH K
CBOEBPEMEHHOMY TMOTalIeHUI0 KpexuTa. Ha ocHOBaHMM AaHHBIX OyXrajarepckoro OajnaHca
MOJKHO OIIEHUTBH, HACKOJIBKO NMPHUOBUIFHA NEATEITFHOCTD MPEINPUATHSI U KaKOB pa3Mep PHCKa,
MIPUHUMAEMOTO Ha ceOst OaHKOM.[2]

[Ipu pacdere KpeaUTOCHOCOOHOCTH TMPEAUPHUSATHS HUCHOIB3YIOTCS CIEAYIOMHNE MOKa3a-
TeNH er0 (PUHAHCOBO-XO3AUCTBECHHOM AEATEIFHOCTH: KOOPPHUINCHT PHUHAHCOBOTO TIOKPBITHS -
OH XapaKTepHu3yeT OOIIyI0 KPEIUTOCHOCOOHOCTh TPEANIPHATHS - OTHOIICHHE TEKYIIIX
aKTHUBOB K TEKYIINM 00s3aTeIbCTBaM; KOX(QPHUIIMEHT TeKyIIeH JTMKBUIHOCTH - OTHOIICHUE JIe-
HCXKHBIX CpEACTB, CPCACTB B pacueTrax Hu O60pOTHBIX AKTUBOB MNPCANPUATUA K TEKYyLIUM
00s13aTeNnbCTBaM; KOIPPHUIUEHT a0COIOTHOM JIMKBUAHOCTH - OTHOLICHHUE JICHEXKHBIX CPE/ICTB
OPEANPUATHS K TEKYI[MM 00s3aTe/IbcTBAM; KOI(PQMHUIIMEHT COOTHOIICHUS COOCTBEHHBIX
CPEZCTB ¥ MPUBJICUCHHOI'0 KaluTaja - OH XapakTepu3yeT (pUHAHCOBYIO YCTOWYHMBOCTH NpeE.-
npuATus; K03(p@uimeHT 060POTHBIX CPEACTB - OTHOIIECHHE COOCTBEHHBIX CPEICTB K HUTOTY
Gamanca.

Krnacc kpeauTocrmocoOHOCTH KIMEHTOB OIMpPEesaeTCs MyTeM COTOCTABICHHS 3HAYCHUN
¢uHAHCOBBIX K03()(QUIIMEHTOB, OJIYYCHHBIX HA OCHOBE MMOKa3aTeleil OanaHca, ¢ KpUTepUalb-
HBIM YpOBHEM, XapaKTepHBIM I JaHHOTO Kiacca WX peWTuHra. B kadecTBe mokaszareneit
TaKUX YPOBHEH JIOJDKHBI HCIHOJIB30BATHCS CPEJHEOTPAciIeBble 3HA4YEHHUs (DPUHAHCOBBIX
k03¢ duireHToBs.[3]

Ha ocHOBaHMYM IpeNCTaBIEHHBIX 10ChE KIMEHTOB M UX TapaHTUIl KOMMEpUYeCKUM OaHKaMm
MOCIIEHUM HE0O0X0IuMO pa3pabaThiBaTh COOCTBEHHBIC IUIAHBI (PMHAHCUPOBAHUS MEIKHX H
CpeIHHX MPEIIPHUSATHH, YCTaHABINBAsI 00bEM U CPOKH HX KPeIUTOBaHMI. BO3MOXeH ciemyro-
IIUH TOPSIIOK MPEIOCTABICHUS UM KPEIUTOB:

- COCTaBJICHUE JTOChE KIIMEHTA;

- pa3paboTKa TuraHa (UHAHCUPOBAHUS;

- COINOCTaBJIEHHE KPEAUTa C Pe3yJbTaTaMU AEATEIbHOCTU MPEANpPUATHUS, €CIH CCYIOoMH
nokpeiBaercs 50-80% ero pacxomos;

- OIIpeZieIeHUe Kiacca KpeJUTOCIOCOOHOCTH MPEATIPUSATHS;

- BBIOOp CTaBKH NPOLIEHTA 32 KpeAUT (OHA MOXKET OBITh MOCTOSHHOM MITH MepEMEHHOI);

- pacyeT CpoKa OKYIaeMOCTHU KPEJuTa;

- IPUHATHE PEILIEHUS O CPOKE KPEeTUTOBAHMUS;

- OTIpeNieNIeHNe PETYIIPHOCTH BO3MEIICHHS KPETUTA;

- COCTaBJICHNE KOHTpaKTa (JOroBOopa O BO3BpATe);

- IPOBEPKA M KOHTPOJIb PA3IIUIHBIX STATIOB BHIITOTHEHUS KOHTPAKTA;

- B CITydae 3aJep>KK{ BBITIOJHEHUS WM HEBBIITOJHEHUS YCIOBHI KOHTpAKTa — COBMECT-
HBIC ICHCTBUSA IO UCTIPABICHUIO CHTYAaIlH.

BakHe#mM marom Ha IIyTH K PEIICHHUIO POOJIEM, CBSI3aHHBIX ¢ (PHHAHCHPOBAHUEM
MCII, craner ¢opMHpOBaHHE CHUCTEMBI TFapaHTUIl KPEIUTOB MOCPEACTBOM CO3JAHHUS CTPYK-
Typbl rapantupoBanus kpenuroB MCII. HeoOxoammo BHeOpsATh W HOBBIE MEXaHH3MBI
TPaJUIIMOHHBIX U HETPAIUIIMOHHBIX CXeM KpeauToBaHusL.[4]

Haubosnee 3¢¢ekTHBHBIM U, MOIYYHMBIIUM ITHPOKOE PACHPOCTPAHEHHE IS MPEOI0JIe-
HUs TpoOieM (DUHAHCHPOBAHUS NPEANPHUATHH, SBISETCS MEXaHHU3M IIPEJOCTaBICHUS Kpe-
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JIUTHBIX TapaHTUH, KOTOPHIN C YCIIEXOM MPHUMEHSETCA B CTPAHAX C MEPEXOJAHONW AKOHOMHUKOM.
CyIIecTBEHHBIM BKJIAJOM B JIENI€ 3aJI0TOBOTO 00ECHEYEHUS] KPEAUTOB CTAHET (POPMUPOBAHHUE
PBIHKA 3eMelb, 9YTO Oy/AeT CIOCOOCTBOBATh pa3padOTKe M0 HOBOW METOJOJOTHH U NPHHITHIO
3eMEeJBHOTO KamacTpa. OTO 3HAYUTENHHO CMATYUT CYMIECTBYIOIIYIO IIPOOIIEMY 3aI0T000-
noxernns. C nenpto pazsutuss MCII, permenus npobiaeM QpuHAHCHPOBAHUS HEOOXOIUMO CO3-
JIaTh CTaOMIBbHBIE CTPYKTYPHI 10 PEATU3AINU TOCYIapCTBEHHOH MOIUTHKHY, HE OTPaHUIHBASICh
KPaTKOCPOUYHBIMH MEPOIIPUSITUMH.

C uenbto pemenusi ¢puHancoBbix npodsiem MCII u oxko3anus UM (pHUHAHCOBOH MOA-
JIEPIKKU HEOOXOMMO TAKKE:

° VYTOYHUTH HAJIOTOBOE 3aKOHOAATCIILCTBO U YHNPOCTUTH CUCTEMBbI OIJIaThl HAJIOTOB C
LeJbIo 00ecTieueH s UX JOCTYITHOCTH U UCKIIFOUSHHUSI Pa3HOUTEHHSI.

e  VYyuThHBas TO, 9TO MEXAyHaponHble Oyxranrepckue ctamaptsl (IAS) u craHmapTer
aymuta (ISA) yxe HaxomsTCs HA CTagud BHEIPEHHUS, ITOT IPOIECC JOJDKEH COIPO-
Ba)XXIAThCSI MPENOCTABICHAEM MPEANPUHIMATEIIMH COOTBETCTBYIOIINX HWH(OpMa-
IIMOHHBIX U KOHCYJIbTAIMOHHBIX YCIIYT.

e  C menbio IMpeoosIeHuUs MPOoOIIeM, CBA3aHHBIX ¢ (PMHAHCOBBIM YIPABICHUEM MaJbIX U
CPEeNHUX TPEeNNpUSATHIl HEOOXOAMMO OpPraHM30BaTh CIEHUAIbHOE OOy4YeHHEe U
COBEpPLICHCTBOBATH KAYECTBO PO()ECCHOHABHOTO KOHCYIbTUPOBAHUSL.

C nespo peanu3alui roCyAapcTBeHHON moauTuku u crpareruu B cdepe MCII HeoO-
X0MMO c(OPMHUPOBATh LEJIOCTHYIO cHCTeMy pasButus W nojuepxku MCII. Ona nosmxua
BKJIIOYATh KaK TOCYAapCTBCHHLIC CTPYKTYPBI, TaK U O6I]_[eCTBeHHI)Ie, KOMMECPUYCCKHUE U MEXK-
JIyHapOJHbIe opraHu3ainuu. Eciau oOIiecTBeHHbIE, KOMMEPUECKUE U MEXKIyHapOJIHbIE Opra-
HU3allui MOT'YT UMETH HEKOTOPBLIC (byHKHI/II/I pcaimusanu MOJIUTHUKH, TO TOCYAAPTCBCHHBIC
CTPYKTYPBI TOJKHBI OCYILIECTBUTD:

e  Pa3paboTKy mmporpamm MOJUTHKH U Pa3BUTHS;
e  QDyHKINHM KOOPIMHALMN U PEUTU3AINH ITPOTPAMM MOJIUTUKH U Pa3BUTHSL.

B ApMmeHu# OTCYTCTBYIOT CHCTEMA M MEXaHU3MBI pean3anuy nonuTHke B chepe MCII.
MexXTyHapOIHBIA ONBIT M HWCCIEIOBAaHMS YKa3bIBAIOT Ha AaKTyaJbHOCTh CO3/AHMS TaKOM
CHCTEMEI. I/ICCHC}IOB&HI/IH NMPpEANPUHUMATEIILCKOI'O MOJIA 1 I[eﬁCTByIOH.Ieﬁ CHUCTEMBI YIIpaBJIC-
HUS TIPUBOJIAT K BBIBOAY O HEOOXOJUMOCTH CO3JIaHUSI COOTBETCTBYIOIICH CTPYKTYPHI C ydac-
THEM TocynapcTBa. Takas CTpykTypa, OyIyliu CTPYKTYpOH, peau3yIomieil rocy1apCTBEHHYIO
nonuTrKy B chepe MCII, momKkHa OCYIIECTBIATE IPOTPAMMEI, pa3padoTaHHBIE TOCYIapCTBOM,
B TECHOM COTPYIHHYECTBE C BEJOMCTBOM, 00ECIIEUHBas IIPU ITOM OOPATHYIO CBSI3b C JICIOBOM
oOmuHON. BrIeykasaHHasi CTpYKTypa, UCXOJs U3 OCOOCHHOCTEH MPHUOPHUTETOB PETHOHAIB-
HOTO Pa3BHUTHS, JOJDKHA CO3[aTh PETHOHAJBHBIE KOHTOPHI Pa3BUTHS NPEIIIPHHUMATEIILCTBA,
KOTOPBIE JOJDKHBI PEaIn30BaTh perHOHaNbHbIE IporpaMMbl areHcTBa pa3sutust MCIL[5]

OyHKUMSAMH  CTPYKTYPHI, PEIU3YIOIIEH ToCyIapCTBEHHYIO ONMTHKY B chepe MCII,
SIBJISIFOTCSL:

[IpenocraBienne nHPOpPMaMOHHBIX yciyr cyobektam MCII;
Busnec xoncynsTHpoBaHue cyobekToB MCII,
Opraamzanus 6uzaec popymMoB, KOH(EPEHIIHii, BEICTABOK;
Koopaunamus nporpamm pazsutust MCIT;
Pa3paboTka 6m3HEC-00yHArOIINX IPOTPAMM;

e Jlpyrue OusHec yCiyTH.

Hcrounnkamu (pMHAHCHPOBAHUS PEATU3AINU TOCYAAPCTBEHHON MOJIUTHKH U IIPOTPaMM

paszBurtust MCII no HarieMy MHEHHIO I0JDKHBI OBITh!
o TocymapcTBeHHBII OIOKET,
e Cpexncrsa, NOJTyYEHHBIE OT IPUBATH3AINH,
e [lnara 3a rapanTHH N0 MOJIyYESHUIO KPEITUTOB,
e Cpencrsa MeX/IyHapOAHBIX U HHOCTPAHHBIX OpraHU3aLUH,
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e [loxepTBOBaHUA.

CocTaBHYI0O YacThb CHCTEMBI [OJDKHA COCTaBHTH COOTBETCTBYIOMIAS CTPYKTYpa,
MIPEJOCTABIIIONIAS] KPEAUTHBIE TAPAHTHH U COBET SKCIIEPTOB.

OO0miecTBeHHBIE, MEXTYHAPOIHbIE 1 KOMMEPUECKHE OpraHU3alni (pyHKIIMOHUPYIOIINE
B cepe MpeanpuHIMATENbCTBA, B CIlydae COOTBECTCTBYIONIETO COTPYAHUYIECTBA MOTYT CTaTh
YY9acTHUKaMHU pealnn3anuil moiuTHKe B cpepe MCIL. Dto:

e  MexayHapoJHbIe M HHOCTPAHHBIE JOHOPCKUE OpraHU3aLIH,
buznec uentpsl,
Opranuzanuy, IpeoCTaBIsIoNe OU3HeC yCIIyry,
OO11ecTBeHHBIE OpTaHU3aIIH,
HebankoBckue (pMHAHCOBBIE OpraHU3aLUH.

OHH TpW3BaHW 3AIIUTHTH TIpaBa MPEIIpPUHUMATENCH B TOCYIAPCTBEHHBIX W HETO-
CyIapCTBEHHBIX OpPTaHU3AIMX, IPEIOCTABUTh OM3HEC YCIYTH. YYacTHe dTHUX OpTaHU3aIui B
nporecce peanusanuu noautuku B cpepe MCII He MOMKHO OBITH HAaBA3aHO CO CTOPOHBI
TOCYJapCTBEHHBIX OpraHoB. UTO KacaeTcs JTOHOPCKHX OpPTaHU3AIMi, TO, YIUTHIBAs, YTO OHH
OCYIIECTBITIOT PAa3HOTO THIIA TIPOTPaMM, HAPABICHHBIX HA Pa3BUTHE MPEANPHHAMATEIHCTBA
B ApMCHHU, CYOBEKTHI, pa3padaTbIBalOIINe IOIUTUKY, B TpeAeraax BO3MOXKHOCTH, IOJDKHBI
NpUHMMATh y4yacTHe B pa3paboTke OJTUX NporpamMMm, a Ha CTaIud HUX pealu3alluy,
KOOPJIMHUPOBAaTh HAa YCJOBUSX B3aMMOCODNIAIIEHHSA. OTO O00ECeduT HX HauOOJBIIYIO
3¢ HEKTHBHOCTS.
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SMALL AND MEDIUM ENERPRISES DEVELOPMENT ISSUSES IN ARMENIA
Summary

Small and Medium Enterprises (SME) are the basis of the economic and social stability
of all the states. It is necessary to establish a principal development and support system in the
SME sphere with the purpose of state politics and strategy realization. It should include both
state structures and public trade or international organizations. Such a political system and
realization mechanisms are not effective in the SME sphere in Armenia. The examination of
international experience states the necessity of the establishment of such a system and
mechanisms.
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THE STABILIZED APPROACH OF THE FINANCIAL SITUATION BASED ON THE
EVALUATION OF INVESTMENTS

Key words: investment, liquidation of balance, assets, cash flow, invested cost

In the conditions of the development of finance market in trade organizations secondary
stocks are formed while governing the liquidation. Especially the supremacy of them is
investments made in emission securities, with their means it is expected to gain additional
incomes from financial transactions. In case of necessity, showing high liquidation, some kinds
of the securities can be transferred to cash. As to trade organizations having transitional phase
the formation of the secondary stocks of the liquidation in the help of investments carries
limited nature. We can mention without doubt that in Republic of Armenia the trade
organizations of industrial sector the emission securities do not serve 99% as a means of
regulation of the liquidation. It is natural that such situations can not continue further.

It is obvious that taking into consideration the above mentioned aspects, it is necessary to
clear the investment choice of money means and assets in the process of the liquidation of
balance, as also in such conditions to offer the methodology for evaluatiog the cost of relative
liquidation to ground its applied meaning. With the point of view of discussed methodology
let’s characterize the liquidation as an asset without any financial loses, the probability of
change of active, and under the meaning of liquidation cost we mean the comparison of other
asset the increase of cost additional liquidation.

This point of view has been mentioned by R. Breil and S. Mayers. They have considered
essential in other equal conditions the distribution of means in each organization into more and
less liquidated assets. This matter has rather difficult solution, as the organizations must be able
to have enough cash flow.

In scientific literature the approaches of the evaluation of liquidation cost are very limited.
Only in practice there are controlling models of the remainder of cash flow, especially the
models of SQR, EOQ and Miller-Ori. If these models give an opportunity to make changes in
the portfolio made up with cash flow and securities, so they have no essential performance with
the point of view of evaluating the liquidation.

The function of liquidation is the pivotal part of methodology, which will be represented by
the following hypothetic variables.

e The spread of the market changes of the assets

e  The stable costs of the exchanges

e  Rate in front of securities

e  The necessary time of changed one asset into the other.

In separate cases such changeable can be viewed as the money asset till change into one
asset, the period of protecting means.

It is necessary to mention that in practice the difficult matter continues to be the
distributional preferable correlation endorsement between the types of money and non money
asset. It is realized taking onto consideration Miller-Ori model.

In trade industry situations if there are appropriate market sub structures, so the trade
organizations come across with the choice of distributing the means.

e To lead free cash flow in choice investments

e To leave them as stored.

e Todistribute free cash flow between the choice investments and stored.
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The choice of the first group is preferable with the reason the organization have a choice to
provide more income instead of means. But in our opinion the weak of sides of this approach
are

e The danger of not receiving the means in planned time
e The costs of the cash flow change with other assets

In practice it is preferable to compare the content with percent money store and per cent
of non money assets
First case. If the following inequality takes place

1+ibl

— T <1,0)
(1+X7ANC)*(1+ Snc)
Ty
It is preferable to protect assets in money aspect (in cash or not), not the securities. In
the opposite sign of the inequality, it will be preferable the formation of the investment
package and secondary sourced of the liquidation.
In the inequality the following appointments have been made
T;- the expected time of keeping cash flow,
T anc- the necessary time of changing loan into cash, part of the year,
S.c- the spread transaction expenses of changing loan into cash,
i «- X program the rate of profitableness,
i ,- the rate of the profitableness of the loan,
T — i, and ix the period of the connection of the rate of profitable ness.

Under X program we understand any alternative of the loan, especially the main business,
the profitableness of which is equal to iy %. In this case it is taken into consideration that the
rate of the alternative is higher than the profitableness of the loan.

From the first inequality we can receive the conditions changing money assets into non
money assets. All these can take place in the case of providing adequate conditions

tANC *iX
[1+7]*(1+ Snc) -1

T, >, T (2)
b
tane i
[1+ %]*(1+ S.)-1
i, >T, 0 (3)

Tl
In which all the changeable correspond to the assignments of the inequality (1)
Second case. If the meaning of the function Wc of the use of money means is bigger from the
use of the loan function, so it is better off to keep the assets in money form, and vice versa,
Here’

1
W, == (4)

C

~(@+iy)
— L

W, ,(5)
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[1+IbTT1

W, = ° (6

b L (6)

(M *i, —i)* ()
L, =1+ P[0 4+ belo Sho Yo @
C o P, (t)

Or more concrete

L. =1+PR[Q+ O) @+ X*O) 11.(8)

S M *i, —iy)™> (T)

Lb:1+P1[(1+ ) (1+ 0) @+s, + bo)[l+ 0 1-11.(9)

Where
L.- the expenses of the liquidation cash flow,
Ly- the expenses of the liquidation of the loan,
Sp- the spread of the loan of the transformation,
Spo- coOnstant expenses in case of the sale of the loan,
So- constant expenses in inserting cash flow,
C- the constant of the assets that take part in transformation, money,
So/C- constant expenses of investing cash flow,
Spo/C the constant expenses of the loan sale,
To-in X program the necessary time of converting cash flow,
t- the middle time of loan sale, actual transaction,
T- time phase, with which the pays of profitableness, if the pay of profitableness is expressed
by rates for the year, so T is equal to one year or 365 days,
M- the scale of the factor which expresses the degree of increase of the loss of non money asset
liquidation ('t or ( t+ t0)), so if the converting non money asset in is not made in time, which
will provide ib profitableness, so with ix profitableness in main business the losses will be
M*C,
P1- the probability of the converting formation necessity in time counting phase,
P,- the probability of the sale of the loan in t time without any decrease of converting.

As in case of evaluating the meanings of P; and P, it is not possible to avoid subjectivism,
at the beginning it is more preferable to define frontier meanings, then to observe intermediate
meanings.

Is must be mentioned that from the equalities the firs is general, the second is rated.

It is to mention that if P;=1, so the denominator of the equality is the liquidation level. If
P,=0, so the denominator is always equal to 1, so in that case the active does not become more
liquidated. Let’s mention the mutual connection in the equality in S,. and S, as also in the
equalities between S, and S,/C. Besides it is necessary to show the following connection.

S, =S, +-2(10)

Itis necessary to mention that in the formulas C is the quantity of the assets.
Now let’s decide the meanings of probabilities P, and P, in case of other constants the use
of controlling money and non money assets.

P - b (D)

A+a)*(1+ b)[(l+c):(l+d)—l]
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@+c)*(1+d)

PZZ ,(12)
1+ b
P *(1+a)*(1+h)
Where
S . S i
a:EO’ b=i, *t,, c:Sb+%, d=t(M, —i,).

So in case of doing of the conditions 9 or 10, if P, and P, the meanings do not reach the
allowable meanings, so the use of money asset is equal to the use of non money asset.

Second case depended on the use of money and non money asset, gives a chance to
evaluate the cost of liquidation, non liquidation and not liquidated asset. Let’s discuss the
above mentioned with this example. Let’s suppose that in formulas 4.- 8 the following costs of
functions of the use of cash flow and loans™ Wc=0.95, Wb=0.9. Let’s accept that the rate of the
loan ib is equal to 20%. Let’s signify the costs of liquidation L, and the costs of liquidation of
the cash flow L..

Let’” suppose that the counting of the second case is the following.

w, =1 —0.95@13)

Cc I_C
W, = 2 =0.9,(14)
L,
As W:> W,, at the same time the numerator of W, excels with 20% to the numerator of W¢,
S0 in this case it is necessary to find adequate solutions for the following questions.
1. In what kind of rate of the loan the function of the use of the loan will be equal to the
function of the use of the cash flow.
2. Inwhat kind of expenses of the loan liquidation the function of the use of the loan will
be equal to the function of the cash flow.
It is to be mentioned that the second question has theoretical character, as in practice the
liquidation of the loan can not excel to the liquidation of the cash flow, during the methodology
the expenses of the liquidation are not discussed by us as changeable. So we see

1+ (i, + CEQ) —::—’;,(15)

Where CEQ is the reliable equivalent of the cash flow
The rate,
(i,+CEQ) is the rate which shows the use of the equalizing cash flow of the money asset.
If i,=0, so the equalized rate is equal to the reliable equivalent” CEQ. From the inequality
we can decide the meaning of the equalized rate and the reliable equivalent.

L .
CEQ=[>-1]-i,,(16).
C

So from 16 equality we can decide the reliable equivalent, which will be equal to 6.6%. It
means that till the time when the rate of the cash flow will be low from the equalized rate
(i,+CEQ) = 26.6%, so converting of the cash flow into the loan in given conditions will be
effective.

Now let’s discuss the case, when W:=0.95, Wy,=1.05, i,=20%. It follows obviously that the
benefit received from the loan excels to the additional losses of the liquidation. In that reason it
is necessary to decide the minimum level of the rate ib, which will provide the following
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equality. If in case of the discussion we place the costs of the changeable in the equality, we’ll
receive the level of the rate i,” W, * (1+iy) / (W, -1) = 8.57%. Consequently the meaning of the
reliable equivalent of the cash flow, CEQ will be -11.43%. N this case CEQ is the stock of the
firmness of the loan. The negative meaning of the last shows the following.

e The negative sign grounds the use of not cash flow in regard towards cash flow.

e The meaning of CEQ module shows how much can decrease the rate of the loan

from the current level.
For the discussed case the constant of the stock of the loan made up positive 6.6%, which
speaks about the following that in order that the cash flow insert in the loan, it is necessary that
the rate increases till 6.6%.
Now let’s observe the mutual connection between the invested costs of liquidated and non
liquidated assets. These are the following
e The liquidation invested cost of non liquidated active= the invested cost of liquidate d
active- the cost of liquidation , (17),

e The non liquidation invested cost of non liquidated asset= the invested cost of non
liquidated asset - the invested cost of liquidated asset, (18),

e The liquidation cost of liquidated asset =the invested cost of liquidated asset - the
invested cost of non liquidated asset, (19),

e The invested cost of liquidated asset = the invested cost of non liquidated asset + the
cost of liquidation of the liquidated asset, (20),

e It follows from that 17 and 18 formulas that non liquidation cost = liquidation cost),
(21),

Taking as a principle the essence of stable adequate conception of cash flow™ CEQ and
equilibrated rate we can discuss the relative liquidation cost of cash flow.

Invested cost of the additional liquidation of the cash flow is the rate that the investor is

ready to refuse form the high liquidation of cash flow.

Now let’s formulate the following definition of the general cost of the liquidation of
cash flow.

The invested general cost of the liquidation of cash flow decided during the comparison
of the asset of liquidation expenses and zero profit™ (i,=0). It is equal to the difference of
invested cost of cash flow (1/L.) and not cash flow (1/L;).

Taking into consideration all this mentioned above we can represent the following
additions

e With ib profit invested cost of non liquidated asset= from cash flow invested
cost equivalent to the market cost- additional invested cost of cash flow (22)

e With zero profit invested cost of non liquidated asset = invested cost of
liquidated asset — general liquidation cost of liquidated asset. 23. general non
liquidation invested cost of non liquidated asset = general liquidation invested
cost of market cost.(24)

e Non liquidation additional invested cost of non liquidated asset = - ( additional
liquidation invested cost of liquidated asset) .(25)

e Invested cost of additional liquidation = invested cost of liquidated asset — with
ib profit invested cost of non liquidated asset. (26)

e  General liquidation invested cost = invested cost of liquidated asset — with zero
profit invested cost of non liquidated asset. (27)

Second case. The assets must be kept with the form of money, if the reliable equivalent
of cash flow is CEQ, it has a positive meaning. If CEQ has a negative meaning, so it is
preferable to keep the means not in the form of money asset, as in this case the money asset has
negative invested cost.
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“General liquidation cost” of cash flow gives an opportunity to decide the minimum cost, in
that case investing the cash flow with the liquidation expenses L. with Ly, liquidation expenses
and zero profit becomes profitable.

Upon the base of represented methodology we offer the following algorithm in making
investment in non money assets

1. to decide the quantity of temporary free cash flow M

2. to realize the choice of non money asset, the market cost is equal to M

3. Taking into consideration the standards of business (eg. ip) the investor evaluates the
current situation™ P4, P, t, the character of not cash flow" L., to realize the conversion
of market costs of non money asset M and money asset into invested costs
correspondingly Pi,=M*W, and P;.=M*W_.

Depending on the correlation of the received invested cost of money and non money asset,
the decision of investing cash flow into non money assets is accepted or refused. That decision
will be accepted if P,i>Pg;, and will be refused Py;<Pq;.

The liquidation expenses of non cash flow Lc can be differentiated from the form
discussed in the formulas, it is conditioned by the fact that the real expenses of cash flow
will be greater than non cash flow.

We can show the applied meaning of the offered methodology with the help of 1 table.

Table 1
The method of the invested cost of the assets according to liquidation
the object of the form of
costs and expression Calculation formula
decided form P

Invested cost of Relative invested cost of liquidated asset— i, profit relative
additional Relative |[linvested cost on non liquidated asset) = 1/ Le- (1 + i) Lp=
liquidation CEQ/ L,

Absolute invested cost of money means — i, profit Absolute
Absolute |[linvested cost of non money means = CEQ/ L, * Market cost of

asset:
Invested cost of Relative invested cost of liquidated asset— with zero profit
general Relative ||relative invested cost of non liquidated asset = (1/L.—1/Ly)
liquidation of
money means Absolute [|Absolute invested cost of money means — with zero profit
relative invested cost of non liquidated asset = (1/L, — 1/ Ly )
Market cost of asset
Invested cost of ip profit relative invested cost of non liquidated asset +
liquidated Relative ||+ relative cost of additional liquidation = with zero profit relative
active invested cost of non liquidated asset + Relative cost of general
liquidation =1/ L.
(Cash flow) / L. or Market cost of asset)/ L.
Absolute
Invested cost of Relative invested cost of liquidated asset — invested cost of
non liquidated|| Relative [ladditional liquidation = (M/L.—CEQ/Ly) =1+ ip) Ly
active  of ib (1 + iy ) Lo* (@sset market cost)
profit Absolute
Invested cost of Relative invested cost of liquidated asset — Relative cost of

non liquidated|| Relative [|general liquidationY = 1/L,

active with zero (Market cost of asset) Lb
profit Absolute
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If during the research there are dependence forms i=f(l) or L=g(i), so we can optimize the
use of the function W, in this case the function will be optimal. In case of the dependence
i=f(L) the optimal meaning of liquidation expenses ‘ Lopt can be decided with the help of the
following equality

L*df(L)+f(l)=0, where
df(L)-f(L) is derivative of the function according to L.

In case of known dependence L=g(i) the optimal meaning of the rate will be decided with

this function i*dg(i)+g(i)=0, where
dg(i)-g(i) is derivative of the function according to i.

It is obvious that the offered methodology in the other branches of the organizations can

have some limitations.

e Not all the factors are taken into consideration in the models

e There is always uncertainty in model, except of P, and P, changeable

e Not all the participants of the market can decide the shaped rate as adequate

alternative

However, in spite of above mentioned limitations it is obvious that the offered
methodology gives a clear chance to realize more effective choice of decided and formed
processes.

OJAXO0]1 K ®UHAHCOBOM CTABUJIN3ALIMN, OCHOBAHHBIN HA OLIEHKY
MHBECTUN

i ynpaBieHust GHHAHCOBOTO COCTOSIHUSI KOMMEPYECKHE MPEIIPHUATHS ISl CIEJIOK Ha
(¢uHAHCOBOM pbhIHKE (OPMHPYIOT BTOPHYHHME pe3epBH. B mpomecce ¢QuHAHCOBOTO
MCHEKMEHTA TIEPBOCTEIIEHHYIO HANpaBICHHOCTh MNPHOOPETalOT HOBHUE TOAXOABI |
MEXaHM3MBl ()MHAHCOBOW CTabmimm3anuy OpeanpusaTHsi. PaspaboTaHHas W IpelsioXeHHAS
METO/I0JIOTHSI TO3BOJIUT OCYIIECTBIATH (G (HEKTU(HHBI BEIOOP NHBECTHIIMHHBIX IPOEKTOB.

A.V. Matevosyan
Armenian State Economic University Department
“Finances and Credit™ , dcent, candidate of Economic Sciences

Summary
THE STABILIZED APPROACH OF THE FINANCIAL SITUATION BASED ON THE
EVALUATION OF INVESTMENTS

For control of financial position commercial enterprises for transactions on financial
market form secondaryly pesepu. During financial management paramount directivity is
acquired by HoBHe approaches and the mechanisms of financial stabilisation of the enterprise.
Developed and offered methology will allow ocymectBiare >ddexkrudubiii choice of
WHBECTHIIUHHBIX projects.
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Economist
THEORETICAL AND PRACTICAL PROBLEMS OF COMPETITION LAW AND
POLICY IN THE MODERN CONDITION

Broadly defined, competition in market-based economies refers to a situation in which
firms or sellers independently strive for buyers' patronage in order to achieve a particular
business objective, for example, profits, sales, or market share. Competition in this context is
often equated with rivalry. Competitive rivalry may take place in terms of price, quantity,
service, or combinations of these and other factors that customers may value.

Competition forces firms to become efficient and to offer a greater choice of products
and services at lower prices. In a competitive market economy, price (and profit) signals tend
to be free of distortions and create incentives for firms to redeploy resources from lower- to
higher-valued uses. Decentralized decision making by firms promotes efficient allocation of
society's scarce resources, increases consumer welfare, and gives rise to dynamic efficiency in
the form of innovation, technological change, and progress in the economy as a whole.

However, firms also have incentives to acquire market power, that is, to obtain discre-
tionary control over prices and other related factors determining business transactions. Such
market power may be gained by limiting competition by erecting barriers to commerce,
entering into collusive arrangements to restrict prices and output, and engaging in other
anticompetitive business practices. These examples of imperfect competition are generally
viewed as market failures that result in inefficient allocation of resources and adversely affect
industry performance and economic welfare.

Such market failures enable sellers to deliberately reduce output so as to extract higher
prices at the expense of consumers and society in general. Additionally, questions arise as to
what constitutes equitable distribution of the gains from trade between sellers, or between
producers and consumers.

A spectrum of views has been expressed in this regard. Broadly speaking, the two ends
of the spectrum can be described in terms of economic and noneconomic - or efficiency and
public interest - approaches to competition policy. At one end is the view that the sole purpose
of competition policy is to maximize economic efficiency. Under this view there is no room for
sociopolitical criteria such as fairness and equity in the administration of competition policy.
Such criteria are viewed as ill-defined and loaded with subjective value judgments, and
therefore not able to be applied in a consistent manner. The opposite view is that competition
policy is based on multiple values that are neither easily quantifiable nor reduced to a single
economic objective. These values reflect a society's wishes, culture, history, institutions, and
perception of itself, which cannot and should not be ignored in competition law enforcement.
Within the spectrum a range of views has been expressed on the relative weights to be attached
to different factors.

In addition to these debates there is a certain tension between law and economics.
Whatever the objectives of competition policy, there is still the issue of how they should be
attained. There is an inherent tension between the need for a clear set of legal rules to foster
certainty in the application of competition policy and the need to consider specific facts. While
competition policy aims at correcting market failure arising from imperfect competition,
precise legal rules cannot be formulated across all types of actual or potential anticompetitive
situations. For example, an outright prohibition or a per se approach may well be adopted
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against price-fixing agreements, while a rule-of-reason approach that evaluates facts on a case-
by-case basis is likely to be more appropriate in certain types of business practices such as
exclusive dealing contracts.

Another source of tension is the priority attached to competition policy relative to the
rank order assigned to other government policies. In most industrial countries competition
legislation is a general law that applies to all economic activities and sectors unless specific
exemptions are granted. Given the extensive interface competition policy has with other gov-
ernment policies, there are areas in which the respective objectives may be complementary
such as in the case of initiatives directed at deregulation and privatization of state-owned
corporations. However, in other areas such as trade, investment, and regional development
policies conflicts may often arise. The extent of consistency, or its lack, in different
government policy measures can support or thwart the objectives of competition policy.

Major objectives of competition policy. Canada and the United States enacted compe-
tition legislation toward the end of the last century (in 1889 and 1890, respectively). While
many objectives have been ascribed to competition policy during the past hundred years,
certain major themes stand out. The most common of the objectives cited is the maintenance of
the competitive process or of free competition, or the protection or promotion of effective
competition. These are seen as synonymous with striking down or preventing unreasonable
restraints on competition. Associated objectives are freedom of trade, freedom of choice, and
access to markets. In some countries, such as Germany freedom of individual action is viewed
as the economic equivalent of a democratic constitutional system. In France emphasis is placed
on competition policy as a means of securing economic freedom, that is, freedom of
competition.

Initially, the primary objective of maintenance and promotion of effective competition
was to counter private restrictions on competition; hence competition laws in most countries
continue to prohibit price-fixing agreements and abuse of dominant market position. However,
during the past two decades or so, the role of competition policy has expanded significantly to
include lessening the adverse effects of government intervention in the marketplace. For
instance, in Italy competition law applies to both public and private firms; firms supplying
public services or operating a monopolistic position are exempted from competition law only
within the limits of the mission attributed to them. The provisions in Canada's Competition Act
are similar.

Improving access and opening markets by reducing barriers to entry through
deregulation, privatization, tariff reduction, or removal of quotas and licenses, and marketing
board schemes are specifically highlighted as important objectives in the administration of
competition policy in several industrial countries. These actions do not necessarily imply that
competition authorities have a direct mandate over commercial, regulatory, and privatization
policies in these jurisdictions. However, through inter- and intragovernmental participation in
the development of public policies and by making submissions and interventions in regulatory
proceedings, competition authorities can wield influence favoring market-determined solutions.

In some countries competition authorities can analyze whether regulatory measures from
the public sector will negatively affect competition and strive to have any measures that unrea-
sonably limit competition amended or abolished. In Sweden the Competition Ombudsman may
propose changes to existing regulations that would enhance the competitive environment.
Other countries, however, do not believe that government encouragement of state monopolies,
or “national champions,” at the cost of reduced competition in domestic markets would
enhance their competitiveness, performance, or welfare. They have found that such national
champions and public utilities, shielded from the full effects of competition, respond
insufficiently to their markets and that improvements in productivity are slow; there has been
widespread recognition that there is more to competition than simply applying competition
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legislation, since liberalization, deregulation, and privatization have also acted as stimuli to
markets.

Other commonly expressed objectives of competition policy are prevention of abuse of
economic power and thus protection of consumers and of producers who want the freedom to
act in a competitive manner; and achievement of economic efficiency, defined broadly so as to
encourage allocative and dynamic efficiency through lowered production costs and
technological change and innovation.

During the past two decades the focus has been on attaining economic efficiency, so as
to maximize consumer welfare. For example, the Antitrust Enforcement Guidelines for Inter-
national Operations of the U.S. Department of Justice (1988) state that the purpose of antitrust
laws is to establish broad principles of competition that are designed to preserve an unre-
strained interaction of competitive forces that will yield the best allocation of resources, the
lowest prices, and the highest quality products and services for consumers.

A major theme of competition legislation in the United States was once the explicit
preference for pluralism in terms of the diffusion of economic power throughout the economy.
Lawmakers viewed a concentration of economic power as a threat to dispersed
decisionmaking, the foundation of democratic society. The argument was that large firms, with
their aggregation of resources, resemble private governments not subject to external constraints
or public accountability. This concern has also led to a tendency to protect small businesses,
which is frequently in conflict with the objectives of maximizing economic efficiency and
consumer welfare.

In various countries these objectives are juxtaposed without any particular ranking of
priorities. Different views persist as to which objectives should receive greater emphasis,
although increased emphasis on the efficiency objective is apparent in a number of
jurisdictions.

In the United States, for example, the Supreme Court has since the mid-1970s con-
sistently decided antitrust cases with the economic efficiency objective in mind. This has also
been the thrust of the enforcement policies adopted by U.S. competition agencies during the
past 25 years or so. France's administration of competition emphasizes innovation and the
dynamic efficiency of firms. In Canada the preamble of the Competition Act states that its pur-
pose is to maintain and encourage competition in order to promote efficiency. However, the
importance that many of these countries attach to efficiency does not imply the exclusion of
other objectives of competition policy.

Supplementary objectives of competition policy. In response to sociopolitical
concerns various objectives of competition policy other than economic efficiency and
enhanced consumer welfare have been identified. These include protecting small businesses,
preserving the free enterprise system, and maintaining fairness and honesty. Some objectives,
such as moderating or curbing inflation, recur over time, on the grounds that price stabilization
measures are less likely to succeed when monopolistic tendencies exist in an economy.

In addition, economists have argued that competition policy must recognize the effects
that business practices such as mergers may have on employment, breakdown of communities
and regional development through plant closures, reorganization of material sourcing, and
production, distribution, and financing decisions. The issue of absentee ownership and the lack
of local presence or commitment by "head office management" has also been raised.

The respective weights and priorities attached to these and other objectives of
competition policy have remained largely ambiguous and hence are the subject of intense
debate. The inherent conflicts between some of these objectives heightens the controversy. The
only areas of consensus apparent across different jurisdictions are that:

« The objective of competition policy is to protect competition by striking down or pre-
venting those private (and where possible, public) business restraints that adversely interfere
with the competitive process.
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« The competitive process should be protected not to maintain and promote competition
for competition's sake but to achieve other objectives.

Thereafter, consensus breaks down within and across countries. Although competition is
recognized as the process that fosters effective use or efficient allocation of society's resources,
the supremacy of this objective has not been uniformly accepted. Moreover, there is
disagreement over what constitutes private restraint to competition. The relative importance
and balance between efficiency and the various other economic-social-political objectives that
competition policy can advance remain to be identified.

Possible conflicts among multiple objectives. The multiple objectives of competition
policy are not necessarily the product of a well-defined, consistent set of principles. While the
essential core of competition legislation has remained intact— the maintenance or protection of
competition through the prevention of private restraints on trade and abuses of economic
power—the changing emphasis on various objectives and the pressure to increase the number
of goals have been notable. Although these shifts support the proposition that competition
policy can adapt to changing economic, social, and political conditions, these shifts also imply
that competition policy may be the subject of political compromise.

Attempts to take into account multiple objectives in the administration of competition
policy may give rise to conflicts and inconsistent results. For instance, protecting small
businesses and maintaining employment could conflict with attaining economic efficiency.
With the small business objective, competitors rather than competition may be protected. In
addition, such concerns as community breakdown, fairness, equity, and pluralism cannot be
quantified easily or even defined acceptably. Attempts to incorporate them could result in
inconsistent application and interpretation of competition policy. Clear standards would be
unlikely to emerge, thereby leading to uncertainty and distortions in the marketplace and the
undermining of the competitive process.

However, it has been argued that the intent of competition policy encompasses more
than allocative efficiency. Competition policy as expressed in the laws enacted by
representative governments aims to serve the broad public interest and thus includes
sociopolitical goals. Although economic analysis provides valuable insights into business
dynamics and the probable effects of a commercial practice in the marketplace, economics is
not law. Moreover, there is intense debate among economists about what types of market
structure and business environment are likely to yield the most efficient, dynamic, and
innovative economy. Nor do economists agree on the assessment and distribution of the gains
of economic efficiency. The debate, in part, centers on whether to maximize consumer welfare
or total economic welfare.

The pursuit of economic efficiency may in some situations give rise to increased
consumer and producer surplus as a result of higher levels of output at the same or lower
prices. These circumstances may also yield higher profits for businesses. In such instances, the
proponents of economic efficiency would not differ in their viewpoints. However, a conflict
may arise if producer surplus increases at the expense of consumer surplus, even if the total
surplus (economic welfare) of society as a whole rises. Generally, competition policy would
assign greater importance to consumer surplus.

Notwithstanding disagreements among economists, it is widely acknowledged that the
application of economic analysis imparts a greater degree of precision and predictability in the
enforcement of competition policy. Economic tools can be used effectively to analyze
noneconomic concerns, such as the fairness or equity implications of enforcement decisions, or
to systematically assess the effects of different business practices and market structures.
Competition policy incorporates both legal and economic principles, and both disciplines play
mutually supporting roles.

However, if competition policy is to address the broad public interest, then what
constitutes the public interest? Public interest is an elusive and amorphous concept. In many
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cases public interest can be widely divided, and what might be considered clearly in the public
interest by one party may be seen as less important by another. The complexity of the public
interest approach to competition policy may thus produce significant tension between different
stakeholders. Implementation of competition policy itself risks becoming captive to the polit-
ical process if it attempts to serve different interest groups, which may not be conducive to
maintaining or promoting effective competition. In other words, although the public interest
approach to competition policy permits the consideration and balancing of different economic,
social, and political objectives, the independence with which this policy can be administered
can easily become constrained.
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