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350906T0 9M0360Tgbgermgbo® aobobogmgds IGO0 ©s sMs APl gHmmImomds.
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bsb. 7. g@mmdaogo dofmpgdols s moggdol dGEgdol Lbod®ogay

Ys(t,é‘z) ©5 Ts(t,§2) dogmdodgmdsdo Lofgobo Fmbolfm@mdbol sedsgoen be-

Yoaby gmgbolol ©o Ys(t,§1) ©S Ts(t,51) g mIo@gmdsdo — o@dogom
boFoebyg ymabolsl.

boBomgdgemo obsgobowsb godmdpobo@gmdl, @md @sxgg@ols IO goo oG
>M0ls dpa®owo gmblAMYJ3os s gg3mbmdogsdo dgddboeno Lo@ysizogdols dobgo-
300, 3oblognmmgdom g0 goligdol mbols 3gmomgdol dgogyo, ogo dgodargds

dgbodsdobo dgoggomml, @o@, sg®9mgy, t7o1 330 gdsl ggeolbdmodl. sbgm
300mdgddo dofmegdol mgm@mools dmdbmggddo gogdge gdgemo dmbobmgds odols
dgbobgd, @m3 Labydggaros, ©ogoaobmn dogxgdol dodlodogydo Logoswsbisbe-

oo gdmbsgamgbols dmdBsbo aobsgggmol 3bodgbgammds t**, Omdgaoi bogydg-
o g ds g3mbmdog o dmmo@ogzol dgdygdoggdol o s@Lgdymo Logswsbe-
boem @ggodol LOgmymasl, “dodboggemdsls” s of@ommdals godaogl, go-
booob  ggmbmdogsdo dodwobotiy  geromgdgdols godm Igmdogee Logodm o
bgdo oEagboao Ladgemm aobogggmoli enoggds, @3, Lodmemem sbas®odom,
5G5Lalg@ggmo Jgogaol dmdGobos!s.

18 3bmdogno  g30bmdolGols HMdgAHEH do@ml sbHom, Logswslbobswm aobsyggmols Igodogo

3gomagds  (OmamGE  aopopgds,  olg  Pgdzodgds)  ggmbmdogsTdo  R@®™ 8{](?)
©odobobyx gdgdls o  59bsbeoydgdgar  obsgoMagdl  0fgggl, gowdg  Rodbodgdyaro
256533900l 3Jmbg ©sdgag@ols Gggodo [9, ag. 245).
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MACROECONOMIC EQUILIBRIUM UNDER THE LAFFER-KEYNESIAN
SYNTHESIS
Summary

A model of macroeconomic equilibrium is presented in which the aggregate demand
and aggregate supply are considered not at the level or prices, as it is done traditionally, but in
terms of functions dependent on the average tax rate. The concepts of optimal and equilibrium
tax rates are introduced. In the first case the volume for aggregate supply is maximal, and in
the latter case the aggregate demand and supply coincide. Based on the analysis of the model it
is shown that when the government tries to maintain the equilibrium average tax rate at a fixed
level, then the value of optimal tax rate becomes dependent upon the price level and a relevant
change in the aggregate demand may lead to the approximation of optimal rate to the
equilibrium rate. It is also demonstrated that every given value of the equilibrium tax rate can
be matched with a set of functions and curves of aggregate supply and tax revenues of the
national budget.
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98530 (M3306(M303

Anzop Kypamaweunu
AKageMuiIecKH¥ JOKTOP SKOHOMHKH

HAJIOTOBASI TIOJIMTHUKA FOCYIAPCTBA U HEOBXOIUMOCTb EE
MOJUMHEHMS PEHIEHUIO ABYEIWHONM COIUAJTBHO-DKOHOMHMYECKOM
3AIAUN

HccrnenoBanne mpodieM HAIOTOBOW ITONUTHKA MMEET NMPHUHIUNHATIBHOES 3HAUCHHE, KaK
i 3G dekTBHOrO (QYHKIIMOHUPOBAHUS TOCYNApCTBA C TOYKU 3PCHUS SKOHOMHUUCCKOW pe-
3YJIbTATUBHOCTH, TaK M C TOYKH 3PCHUS HEOOXOTUMOCTH PEIICHHS COIMANBHBIX 337134, T.C. C
TOYKH 3PCHUS Pean3allii HHTEPECOB HAPO/Ia.

CrnenoBareibHO, HAJIOTOBAsi MOJHUTHKA TOCYIapCTBa TOJLKHA OBITH NMOAYHHEHA
PelleHNI0 TBYEIMHOI COIUAIBLHO-IKOHOMHYECKON 3aJa4M: MOBBIIIEHHIO TOXOTHOCTH T0-
CYyAapCTBEHHOTO OIKeTa H HEMOCPENCTBEHHOM (2 He TOJBLKO ONMOCPEI0BAHHOI) peain-
3alHM HHTEPeCcOB HAPOAA.

B cBs131 ¢ BHITIETIOCTAaBICHHON POOIEMOM BOZHUKAET HECKOIBKO BOTIPOCOB:

1. B gem 3akimroyaeTcs CymHOCTh CONMANBHO-IKOHOMIYECKOH 3(h(heKTHBHOCTH BOOOIIE
U, B YaCTHOCTH, CYIIHOCTh COIHAbHO-DKOHOMHUYECKOH J(PQPEKTHBHOCTH PHIHOYHBIX
OTHOIIEHHH, 00IIECTBa U rocyaapcTBa’?

2. Kakoit momkHa OBITH HaOTOBasi MOJUTHKA, YTOOBI OHA PEANBHO MOTJIAa CHOCOOCT-
BOBaTh COIHAILHO-3KOHOMHYECKON 3()()EKTUBHOCTH PHIHOYHBIX OTHOIICHWH, OOIIEeCTBA U
rocyaapcTsa?

3. Kak MoxeT ObITh HaJOTOBAas IOJMTHKA TOCYAapcTBa HEOOXOIMMON OCHOBOW CO-
[UATEHO-3KOHOMUYECKOH 3()D(HEKTUBHOCTH, €CIU YYeCThb, UTO, KAK U36ECIMHO, OCHOBOU —
0a3ucoM — sBISIETCS (CUMTAETCS) DKOHOMHKA, TOUYHEe ke, 0a3MCOM CUMTAIOTCS — YKOHOMHU-
YeCKHe OTHOIICHHUS, a MOJUTHKA CYUTACTCS JIUIID HAJICTPOIKON Hal 3TUM OazucoM?

[TombITaeMcs KpaTKO OTBETUTH HA TIOCTABIICHHBIC BOIIPOCHI:

1. CymHOCTh CONHMATbHO-IYKOHOMUYECKOW 3(P(PEKTUBHOCTH BOOOIIE W, B YaCTHOCTH,
CYITHOCTh COIMATbHO-3KOHOMUYECKOH 3P PEKTHBHOCTH PHIHOYHBIX OTHOIICHHUH, 00IIecTBa U
rocyJapcTBa, B MOEM MOHHMAaHHH, 3aKIIFOYACTCS HE IPOCTO B SKOHOMUYECKOH IPPEKTHB-
HOCTH, HEPEIKO Ha3bIBAEMOW COIUAIBFHO-3KOHOMUYECKOH 3()()EeKTUBHOCTHIO, a 3aKITFOYACTCS
OHAa OJTHOBPEMEHHO — KaK B COIMAILHON 3(P(GEKTUBHOCTH, n0OpaAsymesaioujell peaiu3ayuio
(cmenenb peanuzayuu) uHmMepecos Hapooa, m.e. NOOpa3ymesaroujel. cmenensb pearu3ayuu
coyuanvbHol yeau, Tak 1 B 9KOHOMHUYIECKOH 3 (HEKTUBHOCTH, nodpasymesaioueli 00X0OHOCHb —
NpUOBLILHOCHb IKOHOMUKU, 00Wecmsa 1 20cyoapcmad.

2. Ha Bompoc 0 TOM, KakoW TOJDKHA OBITh HAJIOTOBAs MOJIMTHKA, 9TOOBI OHA PEabHO
MOTJIa CIIOCOOCTBOBATh COIMAIBHO-?KOHOMHYIECKON Y(PPEKTHBHOCTA PHIHOYHBIX OTHOIICHHH,
o0IecTBa M TOCYJIapCcTBa, MOXKHO OTBETHTh OJJHO3HAYHO: HAJOTrOBas MOJIUTHKA JOJDKHA OBITh
MUBWIN30BAHHOM, W00, no Mmoemy enybokomy ybOedcoeHuro, IMEHHO ITUBHIIN30BAHHAS HAJIO-
roBas IOJIMTHKA MOXET CIOCOOCTBOBATh COIMATbHO-IKOHOMHUUYECKOW 3I(PPEKTHBHOCTU
PBIHOYHBIX OTHOIIICHUIA, OOIECTBA U TOCYAapCTBA.

BMmecte ¢ Tem, cuumaio HeobXoOumvimM obpamume HUMAHUE HA MO, YTO CIENYET
MIOHUMATH 100 YUBUIUZOBAHHOCIBIO, NOO YUBUIUIOBAHHBIMU DLIHOYHbLIMU OMHOWEHUAMY, A
coomeemcmeento, u Mo [IUBUIN30BaHHON HAJIOTOBON HMOJUTUKON?

Hanmare nuBUIN30BaHHBIX PHIHOYHBIX OTHOUICHUN H, COOMBemCcmeeHHO, HATMINE ITH-
BUJIM30BAaHHOM HAJIOrOBOM MOJMTHUKU HEMOCPEACTBEHHO CBS3aHbI C COLMAJIBLHOW OpUEHTALME
PBIHOYHOH IKOHOMHKH, OOIIecTBa M TOCYAapCTBa, TaK KaK «HHIyCTpHAJIbHAs Pa3BUTOCTH
CTpaH HE BCerja O3Ha4daeT MX MUBWJIN30BAaHHOCTH, HOO IMBHJIM30BAHHOCTh — KAK ommeydaem
npogeccop Anvgppeo Kypamaweuiu, — 3T0, IPEKIE BCETO, YEIOBCUYHOCTh — BO3BBINICHHAS
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JTyXOBHOCTB, TPOSBIIIOIIASACS B BEICOKOM WHTEIUICKTYyaJhbHOM M HPAaBCTBEHHOM IOTEHITHAJIC
YJIEHOB 0OIIecTBa M, BMECTE C TeM, B COIMAJIBbHOM IIeJIeBOH HANpaBIEHHOCTH OOIIecTBa U
roCcyIapcTBa — HAIPABICHHOCTH Ha pean3alliio HHTepecoB Hapoaa» [1, c. 286-287].

CrnenmoBatenbHO, nO Moemy ybOedxcoenuro, TTABUIN30BaHHBIE PHIHOYHBIC OTHOLICHHS —
9TO TaKWe PHIHOYHBIC OTHOIICHHS, KOTOPhIE OTHOBPEMEHHO CITY)KaT — KaKk IKOHOMHYIECKOH, TaK
U conuanbHoH 3 dekTuBHOCTH.

Hcxoos uz eviueommeuenno2o, IMBUIN30BaHHAS HAJIOTOBasl MOJMTHKA — 3TO  TaKas
MOJIMTHKA, KOTOpasi HallpaBleHa OJHOBPEMEHHO Ha pEIICHHWE JIBYEJMHOW 3a/aud: Ha ITOBBI-
LIEHHE YKOHOMHUUYECKOH 3(p(hEeKTHBHOCTH PHIHOYHBIX OTHOLIEHHUI, 00IIECTBa U TOCY1apCTBa, U,
BMECTE C TEM, YMO camoe 21d6éHoe, Ha PELIeHUE COILIMAIBHBIX IPOOJIEeM — Ha yJIOBJIETBOPEHHUE
MOTPEOHOCTEeN Ka)JI0ro 4ieHa OOIIecTBa, UOO Oe3 YUBUNUZO8AHHOCMU — 03  COYUANbHOU
opuenmayuy, HAu02084s NOIUMUKA 8 YCIOBUSAX DbIHOYHOU IKOHOMUKU MOJCem Npusecmu K
AHMUCOYUATLHBIM Pe3VTbMAaAmdM.

[MosToMy, Tipy CO3aHUM TIPABOBBIX MEXAHW3MOB NPAKTHUECKOW pealn3aluil ABYEIH-
HOW 3a/laud HAJOTOBOW MOJUTHKH HEOOXOIMMO PYKOBOACTBOBATHCSA TEM, YTOOBI IPAaBOBBIC
HOPMBI OBLTH HAIpaBJICHBI OJHOBPEMEHHO — KaK Ha oOecredeHne IpuObBUTEHOCTH U HanboJee
MIOJTHOTO TIOTIOTHEHUS TOCYJAPCTBEHHOTO O0JKETa, TaK U Ha Pealn3alliio HeIIOCPEACTBEHHBIX
COLIMAJIbHBIX HHTEPECOB M MOTPEOHOCTEN UesioBeKa.

Taxum obpazom, pewernue 08yeOUHOU 3a0auu HALO2080U NOIUMUKU GO3MOICHO AUULbL
nymem 3phexmuernozo UCnOIbL306aAHUS NPABOBO20 (PAKMOPA CO CHMOPOHbL 20CY0ApCmea 6
yenosuax gopmuposanus u GYHKYUOHUPOBAHUS YUBUTUZOBAHHLIX DPLIHOYHBIX OMHOULEHU,
noopasymMesaowux COYUaIbHyI0 OPUEHMAYUIO PLIHOYHOU IKOHOMUKU, De3 Yeco YusUIU308aH-
HOCMb OCMAHEeMCA ULb NYCMbIM JIO3YH2OM.

Bwmecte ¢ TeM, IS IpaKTUYECKOH pean3alyui [UBAIH30BaHHON HAJOTOBOW TOJIHTHKA
NPUHIUIIHATGHOS 3HAYCHHE HWMCEET BHEIPCHHE COOTBETCTBYIOIIMX IIPABOBBIX NYyTEH W
MEXaHHU3MOB, pa3pabOTaHHBIX MHOW B CBSI3U C HEOOXOAMMOCTBIO IIPEOJIOJIEHHS TPOTHBOPEUNH
COLMAITbHO OPHEHTHPOBAHHOM PBIHOYHOI 3KOHOMUKH [2, ¢. 190-195; 3, c. 4].

B cBsi3u ¢ 1po6sieMoii IMBMIIN30BAaHHBIX PHIHOYHBIX OTHOIICHWH M UX B3aUMOCBSI3H C
COLIMAJIBHO OPHUEHTHPOBAHHONW PHIHOYHOIM SKOHOMHUKOH, HE0OXOJMMO OOpaTHTh BHUMaHHE Ha
TO, YTO, KAK 5 OMMeuan panee, WMCXOAS M3 CAMOH CYIIHOCTH COIHAIGHO OPHEHTHPOBAHHON
PBIHOYHON SKOHOMMKH, pealibHasi COIMajbHAas OPHEHTANNs PHIHOYHO-3KOHOMUYECKOH cucTe-
MBI HEBO3MO)KHa 0€3 NHWBWIM30BAHHBIX PHIHOYHBIX OTHOIIEHWH, TaK K€ KaK M ITMBIIIN30-
BaHHBIC PHIHOYHBIC OTHOIICHWS HE MOTYT PEaJbHO CYIIECTBOBATH 0€3 COIMAIBFHOW OpHEH-
TaIMK PEIHOYHOM SKOHOMHMKH [4, C. 87-90].

3. Uro kacaercst BOIIpOca O TOM, KaKk MOXKET OBITh HAJOrOBas IOJIMTHKA IOCYAapcTBa
HEOOX0MMON OCHOBOW COIMAJIbHO-OKOHOMUYECKOH 3((QEKTUBHOCTH, €CIN Y4YeCTb, YTO, KAK
u36ecmno, OCHOBOH — 0a3UCOM — ABJISIETCS (CUUTAETCSI) IKOHOMHKA, TOYHEe XKe, 0a3hCcoM CUH-
TAIOTCSl — SKOHOMHYECKUE OTHOILICHUS, a IOJIMTHKA CYUTACTCS JIMIIb HAJACTPOWKONW HaJl 3TUM
0a3nucoM, CUMTal0 HEOOXOAMMBIM OTMETHTh, YTO «XOTS DKOHOMHUKY, — KAK ommeuaem npo-
geccop Anvghped Kypamawsunu, ocnosuleascb Ha CO30AHHYIO UM MEOPUI0 ONEpedtcarouezo
paszeumus 0yX08HO20 NPOU3BOOCMEA NO OMHOWEHUID K MAMEPUATbHOMY NPOU3IBOOCMBY U K
9KOHOMUYecKoMY basucy obwecmsa 6 yeiom, — BCerlia pacCMaTPUBAIHA KaK OCHOBY pa3BUTHS
ofmiecTBa M TOCyTapcTBa, OJHAKO 0€3 COOTBETCTBYIOUIMX HEIKOHOMHUYECKHUX — HICHHO-
TEOPETHYECKIX, WHTECIUIEKTYaIbHBIX — OCHOB ... HEBO3MOXXHO 3((eKkTHBHOE (YHKIHOHUPO-
BaHUE CaMOW IKOHOMHUKH ¥ 00IIECTBEHHO-TOCYAapCTBEHHON CHCTEMBI B IeJoM» [5, c. 146].

Takum 00pa3oM, B pe3yabTaTe HaydHOT'O aHAJIHM3a PaccMaTpPHUBAeMOM MpoOIeMbl TpH-
XO/IMM K JIOTUYECKOMY BBIBOAY O TOM, YTO LIMBWJIM30BaHHAs HAJIOTOBas TMOJIMTHKA SIBJISETCS
HEOOXOMMOM OCHOBOI COLMATbHO-9KOHOMHUUECKON d((HEKTUBHOCTH PHIHOYHBIX OTHOILIEHUH,
o01ecTBa 1 rocyapcTaa.

B cBsI3u BBIIIIEpacCMOTPEHHOM POOIeMOi CUNTAI0 HYKHBIM 00paTUTh BHUMaHHUE HA TO,
YTO HAJIOTOBAsl MOJMTHUKA, KAK U3BECTHO, SIBJISIETCS COCTABHOM 4acThi0 (PMHAHCOBOM MOJIUTHKH.
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IIputomM, Hamoromas monutuka «lIpencTaBiser coOOW CHUCTEMY TPABOBBIX HOPM H
OPTraHU3aMOHHO-9)KOHOMHUYECKUX MEPONPUSTHI PEryJIMpyIOLMIEro XapakTepa, HPUHATBHIX H
OCYIIECTBIISIEMBIX OPraHaMH TOCYJapCTBEHHOH BIACTH ... W OPraHAMH MECTHOTO CaMOYII-
paBieHus B c(hepe HAIOTOBBIX OTHOLICHUH C OpraHM3aLMsIMUA M GU3HIecKuMH Juamu. Llemn
HAJIOTOBOM TONHUTUKU:

1) obecreunBaTe MONHOLIEHHOE (OPMHPOBAHUE TOXOJOB OIOMKETHOM CHUCTEMHI ...,
HEOOXOAMMBIX Ul (MHAHCUPOBAHUS JAEATEIHHOCTH OPraHOB TOCYAApPCTBEHHOW BJIACTH H
MECTHOTO CaMOYIIPaBJICHHS 10 OCYIIECTBICHUIO COOTBETCTBYIONINX (DYHKIMIT U TOTHOMOYHIA;

2) coneiicTBOBaTh yCTOWYMBOMY DPA3BUTHUIO AKOHOMMKH, HMPUOPHUTETHBIX OTpacieil u
BUJIOB JEATENBHOCTH, OTJEJBHBIX TEPPUTOPUI, MAJIOTO NPEAIIPUHUMATEILCTBA;

3) obecrneynBaTh COLHUAIBHYIO CHPABEIIHBOCTh MPH HAJIOTOOOIOKCHHUU JTIOXOI0B (hu-
3UYECKUX JIUID [6].

Cornamaschk B IEJIOM C MPHUBEICHHON (OPMYTHPOBKON Iesiell HaJIOTOBOW MOJHTHKH,
CYMTAIO, YTO XOTSI B HEH COBEPIICHHO BEPHO OTMEUaeTcss 00 oOecredeHnH CONMaIbHOM cIpa-
BEIJIMBOCTH IIPU HAJIOTOOOJIOKEHUH IO0XOM0B (M3MYECKHX JIMI, HO 3TOTO BOBCE HENOC-
TaTOYHO, MO0 CIIPABEIAINBOE HAJIOT0OOJIOXKEHHE TOXOAOB (PM3UUECKHUX JIUI] MOXKET O3HAYATh
JWIIb paBHOE (PaBHOMEPHOE) HAIOT000JI0XKEHHE JOXOJ0B Pa3HBIX (DPM3MUECKHX JIMI, YTO HE
PaBHO3HAYHO HANPABICHHOCTU HAJIOTOOOI0XKEHHUS TOXO0J0B (PM3NYECKUX JIHMIl Ha pean3aluio
HHTEPECOB HapoJa.

CrnenoBateibHO, B BBEIIIEOTMEYEHHON (HOPMYTHPOBKE IIeJIeil HaJOrOBOW MOTUTHKH SIBHO
BUJIHA HAlEJICHHOCTh 3TOW MOJIMTHKHU JIMIIb HA SKOHOMHYECKYI0 3((EKTUBHOCTh — JIUIIbL Ha
MOBBIIIEHHE JOXOAHOCTH TOCYAAapCTBEHHOI0 OO/DKETa, YTO OYEHb BAXKHO M JJIS PEIICHUSA
COIMANBHBIX TIPOOJIeM, OJJHAKO B CaMOW HaJIOTOBOW MOJIMTUKE TOCYAapCTBa, 1O MOeMy ely-
bokomy ybedxcOoenuro, HapsIIy ¢ SKOHOMHUYCCKOHW IENBI0 IODKHA OBITH 3aJI0’KeHa W HEOOXO-
JMMOCTb HETIOCPE/ICTBEHHOH COLMAIbHOM OPHUEHTAMHM 3TOH IMOJMTHUKH, YTO IOJOXKUTEIHHO
MIOBJIMSCT M Ha YKOHOMHYECKYIO PE3YJIbTATUBHOCTH HAIOTOBOM MOJMTHKU TOCyIapcTBa H, B
KOHEUHOM CUETe, ONATh-TaKH Ha peanu3aliio HHTEPECOB HApoIa.

ITonTBepxkaeHUEM TOro, 4TO HAJIOrOBas MOJUTHKA MMEET UMEHHO IKOHOMMYECKYIO
HAaIpaBJICHHOCTb, SIBJISETCSA M CTaThs, OnmyOnuKoBaHHAas B MHTepHeTe mox 3ariaBuem «Haro-
roBast OJIUTHKA», B KOTOPOIl OTMedaeTcs:

«B ocHOBe (opmMHpOBaHHS HAJIOTOBOW TOMUTHUKU JIEKAT JIBE B3aUMHO YBS3aHHBIC
METOI0JIOTUIECKUE OCBUIKH:

* JCIIONB30BAaHME HAJOTOBBIX IUIaTeXed aius (OpPMHPOBAHWS JOXOTHOM YacTH
OI0KETOB Pa3NINYHBIX YPOBHEH U pelIeHHE (PUCKANbHBIX 33134 TOCY/1apCTBa;

* UCMONB30BAaHHE HAJIOTOBOIO MHCTPYMEHTa B KadecTBE KOCBEHHOIO MeToja
peryIupoBaHus YKOHOMUYECKOH AEATEIbHOCTH.

IIpaxTudeckast JesTeNbHOCTh IO OCYLIECTBICHMIO AAHHBIX 3a]a4, B KOHEUHOM CueTe,
HAIIPaBJICHA HA pelllcHHe OCHOBHON NMPO00JieMbl CTPAHBI - 00eCIIe4eHHI0 IKOHOMUYECKOT 0
pocra» [7].

Bwmecre ¢ TeM, B kaueCTBe OCHOBHOW IPOOJEMBI CTPaHBI, B KOHEUHOM CYETe, JAOJKHO
paccMaTpuBaThCs HE 00€CTIEIeHHE SKOHOMUYECKOTO POCTa, a pea3anis HHTEPECOB Hapoaa.

ObecnieueHne e SKOHOMHYECKOTO pOCTa TOJDKHO paccMaTpUBAThCS JIMIIh HE0OXO-
JIMMOE YCIIOBHE PEATH3AIMH COLAIBHON [IENIN — peaan3alii HHTEPECOB Hapoia.

Hcxonst n3 BBIIEU3IIOKEHHOTO, BEChbMa OMIMOOYHA HAAEXIAa Ha TO, 4TO OyATo OBI
JeATeNIbHOCTh, HAlleJICHHAs! Ha TMPHOBUIb, B COOTBETCTBUH C B3rmsimamu Anama Cwmwura [8, c.
332], B pesyibrare neiictBust «HeBunnumoit pykn» cama coOol MMeeT COLHMaNbHYIO OpHEH-
Taiuio, U OynTo Obl OHA (HAICJICHHOCTh HA NPHUOBUIB) camMa COOOH — aBTOMATHYCCKH —
IIPUBOJUT K COIMATIbHO 3HAUUMBIM pe3ylbTaTaM.

Takum 00pa3oM, HECMOTPsSl Ha TO, YTO IKOHOMHUECKAS PE3yJbTaTHBHOCTH PHIHOYHOI
SKOHOMHKH JIEHICTBUTENIFHO MOXKET UMETh MOJIOKUTEIFHOE BIMAHUE U Ha PEIIeHHE COIHaib-
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HBIX TIpoOJieM, OHA (PKOHOMHYECKAs Pe3yJbTATUBHOCTH) aBTOMATHYECKH HE MOXKET PElIUTh
POOJIEMBI pear3alliil HHTEPECOB Hapoa.

VIMeHHO TO3TOMY CYHMTal0 HEOOXOIUMBIM OCOOCHHO MOMYEPKHYTh, YTO HAJOTOBas
MOJIUTHKA TOCYNApCTBa IOJDKHA OBITH IOJAYMHEHA PEUICHHWIO NBYEIUHON COIHAbHO-3KOHO-
MHYECKOU 3a/1a4H:

C omHOH CTOPOHBI, HAJOTOBAs IIOJIUTHKA TOCYAAPCTBA JOJDKHA OBITH ITOAYMHEHA
MOBBIIIICHUIO 3KOHOMHYECKOH 3(P(PEKTHBHOCTH — TIOBBIIICHHUIO TOXOTHOCTH FOCYAapCTBEHHOTO
OroKeTa;

C npyroii xe CTOpOHBI, HaJOTrOBas MOJHUTHKA IOCYAapCTBa JODKHA ObITh HETOCPEICT-
BEHHO (a HE TOJBKO OMOCPEI0BAaHHO) MOIYMHEHA peaU3aliy COLMAILHON 1IeNI — peann3aliu
WHTEPECOB HApoa.

CrnenoBaTtenbHO, JOJDKHBI OBITH CO3IaHBI COOTBETCTBYIOIINE PABOBBIE MEXaHU3MBI pe-
IICHUS IBYCTUHOHN COIMAaIbHO-YKOHOMUYECKOH 3ajaui HaJIOTOBOH MOJMTHKH TOCYIapCTBA.
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Anzor Kuratashvili
Academic doctor of Economics

TAX POLICY OF THE STATE AND NECESSITY OF ITS SUBMISSION TO
THE DECISION OF A TWO-UNIFORM SOCIAL-ECONOMIC PROBLEM
Summary
Theoretical problems of a tax policy of the state are considered In the scientific work.
The state tax policy, under the statement of the author, should be simultaneously
subordinated both to the decision of a problem of increase of profitableness of the state budget,
and direct realization of social and economic interests of people as well.
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30OEsdoMmo gibmygdo 0bgglGoogdol mgm@os dgos@gdom shogasbmss.
OMaMA 3 2odmEoe 3939090 3geng3gdol bggam, 393bogtgdol Fb®owsb ©s0bdg-
Agbgdols Logbo ol 1960-056 Fergddo o]is. oo bbol aobdsgmmdsdo 3o@mwe-
300 93bomyg®  0bgglBoEogol Boohbygobgb 3m@Fggma®o 0bgglGoiogool bsfo-
o, 1960 Fganls L. 3s0dg@o ogm 3oGggmo, Gmdgemdsi gohmdsbgmolash godoxbs
300Es30M0 s 3mAFRP G 0bgglGoiogdo. dolo bodyggdbom, 0bgglGm@gdo,
OmIgdo 3oMOwsdodo gabmyg®o 0bggbBozogdol 9356 ashsb, @S Ibmenmo
domogmo  dgdmbogemol dowgdom sMosbh ©o0bBgdglgdymbo, s@sdge  Lofomddmby
3MbB@manols dgdgbom dslb3obdgen  Jg99obsdo. JoGwsdomo gabmygdo 0bgglb@oios,
Omama3  G9mdobo, Sbsbogh Lobmgamgodgn oalgdygmo gobogydo oj@oggdols
‘dgdgbols ™m3gBoEosl, @Gmdmol dgogassE JmbdGmeol  dg]sbobdgdo I an@o-
9omgbygao 3md3dsbools bygenTo, o3 gzobolgbganol Jgggebodo og@ols mogl. odyge-
o, JobdOmmo — gl oMol Loggebdm dmdgbBo Jodesdod gibmygd  obggl-
®030gddo (Stephen 1976).

3005300 93boy®d 0bgglBoEogol, 3m@@ggmy®ho 0bgglGoEogdbolasb asb-
Lbgoggdom, aoM33990 bEsdogy@mdol gangg@o oJgl, gobsowsb olobo bganls
9Vgmdg6  LoobggbBozom 3Mmiglgdol sJGogmdsl, do®mgols ©s do® 3g@obygeno
LOygagmgomo dgmmegdol ©obgdagal, bmEosgyd-g30bmdogydo  LEsdogy@hm-
b0l bOwsl, LogJldm@@m d0gfgg9amdols gobgomao@mgdsl, msbsdgodmgg @gdbm-
@y0960L  InboEgsl, sbogno  Lsdydom spaomgdol dgfdbsbs s Ubg, @obo
0 Jds3 bogargdoe dgodagds 3m@GR @ 0bzglbozogddby. ey 3o@Esdodo ;-
bogdo 0bgglBoiogdols dgdmbgggsdo  godo@ogols ao@obs dgoboghow dgydeng-
bdga0s, 3mOARg@ gm0 0bggb@oEogdol wAOmML 3s30@s@ol dmd@omdsd dgodagds
oo gFgldoamdgdo godmofgoml Jbmgmom g3mbmdogsdo, gobsowsb dmggdols
domogo  gobsogggmols dogdoli 3GmEgldo dom dgydeosmn LFGsgom aomsobsig-
@b gOmo Jgggbowsb dgm@gdo s sd@Mogo aodmofgomb Lsjdsme ddodg obsb-
bygdo gogygdo 0d J3gybgddo, GmImgdlsi obobo ©os@mggdgb.

3005300 93bmyg®  0bggb@oEose  doohbggs  olgmo  3odo@omsdobrgds
Lbgs Jggybol Lofomdmlb oJ@oggddo, oy yabmygdo 0bggb@m@ol dgemmdgemmdsdo
>dmhbegos Lofo®Iml  sjzogdol 10-25%. Log@mosdm@olem  Logsgydm gmbuols
dgmmwogols dobgegom, 9abmy®d o0bggbBogose omgmgds 25%-bg Igpo Foaols
Qamds Fo@dmgdsdo, 3s5Tob, @m@Es oTd  3obmbdwpgdamdols dobgrogom, Foanols
OomEgbmbds Tgoygbl sMobogamgd 10%-L, gg@mgsgdo@d@do 20-25%-U, b jo-
boodo, sgb@@ogosbs s shogr bgmobwosdo — 50%-1.

0E0S J0MEs30M0 Yabmgmo 0bggbBoiogdols 360dgbgemds dodmgdo J39y-
bobmgol, gobsowsb gl bodbogl os Ibmamme  ©sds@gdomo  Bobsblyg®o  @g-
byg@lgdol  dgdmobgdsl, os@sdgo  g3mbmdogol  gOMIsbgmmsb  ©sgogdodgdyao
oMy930L aobgomsmgdsby 3b0dgbgarmgsbo g39]B0l dmbrgbsl.

93bmg®o  0bgglBoEogdol s bmyspsw 0bgglGoEogdol aogemgbols mgm-
Gogo  sbogoboll wAML hggh g390oL 39d ogygeom Loobggb@oEom ol g-
A5@mAobs s Igm@odgogodm@ols bsgomboli gobbogngsl.

Lo0bgglBoaom  oJlgeng@s@m@ol  3Gobiodol  s@bo, @GmIaols dgbobgdsi
306gge0ds sdgMoggends dgiEbog@ds xmb gao@gds dogmoms, dgmdsmgmdl 0dsTo,
amd 39Fomdg rommdl, bsligmggm ©mbyby dgobos@hybml godo@ogolis s dbs
30m©9JE00l 9OM0gOmIgus®gds. 3530m93mbmdogn® ©mbgby godo@osmobls (0b-
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39L3030900) ©s dgdmbsganols (393) Fggnodegds godmobo@gds  godo@og@ggoom-
b0l 3mg8030gbGom. 93mbmdogzol Lbgowslbgs womygdolomgol godo@om@ggeom-
50l 3mg803096@0 Lbgswslbgaggo®os. dogomomsw, oli goEogmgdom ©oos dobs-
65003796 gdermbdsdo, gobosowsh Ibs 3OmEyJ3o0l ghmgym by Lokodms jododsmols
oo obobosMxgdo s gogoggdom bogangdo, godg Abgdyd IM9Fggemdsdo.

3gomgdgdo dbs 3Mme ool gogowggdol dmEgmmdsdo 0fgg3l dodomsp  o-
3o@ogdo 0639030900l MomEgbmdol 3geomgdols sy gdemmdsl, Goms Jo-

30domAggo0mdol 3m950309600 Lobymgge ©mbyby dgbs@mbybogl (Shute, 1997).

Ls0bggLGoEom mgm@osdo dbodgbgarmgsbo saomo gaog0s Sbggg e Gos-
ogodm®ol 3mbiggnEosl. gl 3mbEggEos hedmysmodgdygmos xmb 3906%ol dogd
AobodE 3obols o30my3mbmdogygdo IgaBodmogs@dmmols 3mbzggnEool Logydggen-
by OmdgAhE gobo 1931 Fgaol s3300©9dmes Lodmogdmdm bodmyxgdols bgyogengbsls
Lobmgomgdb@ogo Lodydomgdols @y do. 3obds @oswyobs, Mm3 0bggb@ozogdols
bgdmJdgegdol Jgegasw gob@mommo dgdmbagangdo 0f3939L Bmmbmgbols bA@SL
slioddgdyamgddo, @o@, mogol 8bmog, ¢o0dagdls sbogno Lodydom sepomgdols
aohgbsls (Kahn, 193).

slioddgdols Ige@odgmogo@m@o gobsgdim x. 3gobbds 1936 Fgaol asdmiy-
I gganggodo — The General Theory of Employment, Interest and Money (1936). o
Fomdmeagboanos  Loobggb@oEom Igm@odgogodm@o, @mdmols 3@0bigodo gobls-
3909300 3oGas© Hsbl sbogno Loobggb@ogom 3Mmgddgdol sdmJdgegdols @M,
AmEgbsg bodygdomgdo ofygds sbogmo Lodydom dognols @sJodaggdol dgrgasw.
Lodgdom doansls 9hbpgds dgdmbsgsamo s, gogaow, ol Labl®gdo, Gmdgeoi
>9300 gdgeos dmmnbmgbol slsgdogmaomgdms. dmmbmgbs 0fg93L wods@gdo-
0o dOmdomo @glygalgdol hodmgsl 0d wodagddo, Gmdmgdoi L3gEoseogbdosh
dombmgbogo Lodmbanol godmdggdoby. mogol dbdog, o3 xayxol demdomo do-
@ols dgdmbogemgdols bOEs 0§393L dmbdomgdol Logbgdol Foddmgdol gogs@mm-
905l dmdoxbogg oMagddo o 5.9, sdygoMsE 0Jdbgds gemgdowo xodgyu®o 3ogdo-
A0 g30bmdogol Lbgswslbgs otagdl dm@ol. Ige@odamogsdm@ol 9390 ©o
30 gdomdols 06@gblogmds-boby@demogmds ©sdmgogdgmos bafgobo 0d3gebiols
Lbowogby.

Lo0bggbBoaom oJbgmgds@maobs s I mmEodmogedmdols 989JGo goHnmd-
@0mdsdo 0darggs e Eod3mogo@m@-sdlgag@sdm@ol g83gJdl, GmdgmoE ©sdy-
Po899900s 3men Lodygeobmbols dog® (Samuelson, 1939).

>JLgen g sBm@-IygaBodeogs@m@ol 989JGo slobogl gzmbmdogy@o Lobdg-
ol 3ogey®o Gygzgd0l 39dobobaL. dmam® 3 3bmdomos, 0bgglEoEogdol b@ws
3033990 doggmmdon ofgagh gOmghgmo Fgdmbogmol yogomdon gg@m
0o InEPEemdon bHESL I emEodmogsdmaols g39J@ol aogmgbom. gob@wogo
‘dgdelogogmo, mogol dbdog, dJmdsgo@To (oM 33979800 ©oymgbgdom, gobsowsb ob-
39LB0GE0gd0l yobbm®ogmgdols Jgdwgy Loko®ms aoM3399mo MM, Gosms mdo-
9d®0 Legmo Loddgsg@om s3mJdgowgl) sJlgemg@s@m@ol gg9Jdob ImJdgogdols
Jggaoe boobggbGogom bogogdol bOwsl asdmofggal. sdagedow Fomdmgdymo
0639b@030g00 Foddmowygbls ghmmdeogo dmmbmgbols dgogal, Gmdgeoz, mogol
dbdog, ggmog bganl dgyFymol dgdmbogmgdol b@Owsl ©s 0bgglGm@gdl sbogro
39300 565bgdgboligh bdodagdl.

300©s30M0 Yabmyg®o 0bggbBoEogdols gogagbol gxgd@ol dglfogesl -
bogdo 0b3g9bE0E0gdols sbogrobols wOML oo  yydopmgds gmdmds mobsdgo-
Omgg bodgabogdm  g3mbmdognd  @o@gds@dsdos. Lbgowsbbgs  jgmggsdo  go-
domJdygaos InbobBgds gogergbol 99390l wopgdomo Fbodols dglobgd Jgg9bols
94mbmdogsdo. Borensztein et al (1998) sbdom, 3o@Esdo®o yabmeymo o0bggb@ocog-

0L 9989JB9YOMds sdmgoegdbygmos dolidobdgao Jg99bol ssdosboligymo godode-
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moll mbgby o JoMEsdodo gabmygdo 0b3gbBoigogdols Fgmoao g3mbmdo g
bAesdo dbmgme 0 Jggybgddo odbgds doswomo, Lowsi pobsmangdol mby
‘dgbodsdols dmmnbmgbgdls ozdsgmaoegdl.

3odEsdoMmo  gabmgdo 0bggbGoEogdo s IgmGog@mgbygmo  Lofemdmgdols
>0 lgdmds dodwgd Jgggebdo gogengbol obpgbli 3Fs®Imgdmy@mmdols 33eomgdoby
(Rojas-Romagosa, 2006). sg®m@o gobobognsgl Gmame sp®gao®gdgmo 3Fs@dmgd-
@moéol 9839JEL, obggg IFo@Imgdey@mbols gogangbols 989]@L. s3Mgy0Mgdynao
AFom3mgdenyg@dmdol 9539JHo damdsdgmdl 0dsdo, M3 3oMEsdo® gabmyg® ob-
395303090l dodmgd  Jagysbsdo olgmo Losbenggdo ©s 0blGMYdgb@gdo dgdms]gl,
OMIgoo 5@ sholiosmgdl syommddog Fomdmgdsl, oo dm@mobss shogro Ggd-
bogrma0gdo, gododomols bowowy, dgbgxgdgmo gbocd-hggggoo s Ubg. Lfm@go
sdol godm, 3OmEJHogembdol do@sgno  dobggbgdemgdo wodsbslosmgdgemos 0d
3M33sb0gdolmgols, GmImgdboi gaboyco 0bgglGoEogdomss dgddbogna. yogengbols
99960 3aolbdmdl, Gmd yabmydo godo@smom dgddboeno Lofs®mdmgdols s@lg-
dmds  bgdmdggdsls obgbls spaommddog [o®dmgdoby Lofomdmm 3@mEgldo
domo hodmymmdol bAwom, Goi 0393l aobsmegdols Loghomm wmbol s8o@eng-
b5, 3mbgy@gbiools bOESL, AmIgaoi sbiggg yogergbsl sbpgbls 3Fsmdmgdey@m-
b0l mbols 3ge@oegdobyg. sdol Jobgbo pamds®gmdls 0dsTo, M sEyoEmddo-
30 d5boMo 0@gdl 208mf393oL gbmygdo gododogomn dgfdbogmo Lofomdmgdolpasb,
G533 Imobfoggdl dgdwgmd 3geomgdgdl LoJmbeols ©s dmdlsbydgdol 3o 6m-
93mbmdoggdo dmmnbmgbols dsohggbgdangddo (Navaretti et al, 2004).

93bmg®o 0bggbBoEogdol aogmgbols g539d®o dgodengds ©sogml M6 xa-
BOR- 390H0FLYO ©> InG0bMbGHoE@ PG §BIIHNR- 39OH0FE YD, by wodymo-
‘ool gogaengbol g539]@dL seaomo gl 35T0b, dmEs Yebmygdo godo@ogo bg-
3030 gbsls  obpgbl  oyommddog dmddo@Moggdegdhby. o3 ML gabmg®  ©s
530@mdM0g GoMmdgdl dmdols bpgds bobymdemoggoosbo gO®MogOMmMmdgdols ho-
doygogodgds, Gmdgaoi  dswosebs@olbosbo  3Gmpygdaoobs s  dmdbsbydgdols
dmnbmgbo-dofmegdon  asbobobrg@mgos (Smarzynska, 2002). aogengbol  999]Bb
500 gl 35T0b, Gm@Es oMwsdo®o Piabemy®o 0bgglBoEogdo 0ygbgdl swyo-
o030 JmddoMoggdmgdol Lombgenl ©o Lodgomgdsls sdangagl dom, aobsgd-
3M6 msgosbmo {omdmgds (Barrios, 2000). 0d Ygdmbgggsdo go, o9 gaboyg®d ©s
>a0@mdM0g BoMdgdl Jmdol oo @gdbmemmyoygdo aoblbgoggds s@lgdmdls, gl
Fod3mdmol @ gdbmmmyoy@o yobgomsdgdols Fobsdo®mdgdl dolidobdgan Jgg9obsdo.

‘Yoss®amd®0g0, 569 Jm@Mobmb@omydo aogamgbol g89Jdo mogl ofigbls
900 GmIgarody g3mbmdogy@ Lgddm®do o ol aogangboli obegbl o3 ©oMydo
dmJdgo 3mb3ymgbdo Ro®dgdol LsJdosbmdsbyg (Blomstrom etal, 1999).

3oOEsdodo gabmyg®o 0bggloEogdo wopgdom bgasgargbols sbgbl gimbem-
30390 bOPsbY, gobsowsb 0bAEYds doMomewo gododeao (Lensink et all, 2001).
Lbbgs ogdm@gdols d@z03900m go, dodesdodo gabmygdo 0bgglBoingdo mgobsm-
3oL dodo@mygaros 5@ doMomoo godo@omol ImEgemdol bOsby, sMgo Sbo-
o §9dbmemyogdols @obgmygeby, gobsowsb I mBogdmgbyemo go@mdgdols 0bdg-
bl doMomsse ols omygdo 0fg93l, Lo domsmos ggemgggools s gaobgo-
momgdols fogno o dgbsdodobo  Jomomos ggomoxgoicoyg®o 3g@dlmbogmols 3mb-
(396HMSE0S (Markusen, 1995). 53sLmob ©og353d0@gdom  dgodmrgds omdgol, G®3
I Bogimgbymo  gmddsbogdo Fgdbmmmyyde dmfobsgg ¢omdgdo sMoshb ©s
dom Bog®d gofgymo 0bgglBoEngdo 2obs3odmmdgdl s@s dbmeme yabmygdo Bgd-
b my0gool 033m@FL dsbdobdgar Jggysbodo, s@sdgo gl oBogmds 0§3g93L obggy
sbagno §9dbm@maongdol godmygbgdol sfygdol spyommddog Lofomdmgddo (3m-
A0bmbBomy®o 939J@0), OmIgaoi dgodemgds gobbm®zogmogl mmbo dods@my-
@gdom — 0d0@o30s, JMmbgy®gbizos, YOHM0gOHNMsbsddOmImmds s FHgbobyo
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(Kinoshita, 1998; Sjoholm, 1999). mw@bsg 3oblbgoggdaamo jmobogogeEos 03 d0ds@-
g gdgdobs, GmMdgembgs aogemgbsl sbegbl 3oMmssdo®o gabmydo o0bggbGoEog-
b0, agbgrgds olggg ULbgs ogdm@msb (Blomstrom et al, 1999). of wolobgengdgemos
306394 gbios, 0dodoios, G9dbmemmyogdols B@sbliggmo, swsdosboligygemo jodode-
o s> I9dsbgaols d@bgs, 0bpyldmogao 396gxd96&o0.

0305305 agmolbdmdl 0dol, Gmd sEyommddogo GoMIgdo Lomdgb,
Lo ggme® Loddoobmdsdo obgdamb oli §gdbmemyogmo oy dgbgxgdgeo doym-
dgd0, @m3agdoi aodmoyggbgds dom  Jgggysbsdo dmdydogg abmydo  gododswon
‘d9J9boa go®8gddo. dgmEogMmgbymo BoMdgdo sEyoEmoMog dobomby dgdmeo-
ob 3mbgy®gb@dymo g3oMs@glmdgdom, MmIgmoi aodmobs@gds shogn Ggdbmerm-
3090Ls m9 doMgg@obyye ©s dgbgx gt e 9bo@-Hggzgddo. @mam® 3 smdmhbos,
sa0mmddogo [omdmgds 3Eommdl, godmomml ©s ©sbg@maml  3mbia@gb@ols
930053 9bmdgdo Loggmo® Logdosbmdsdo. 53 3MmEgll bgmlb 9fymdl obog, MM,
Omama3 [gbo, Losbarggdol aodmmgds, obg 0do@Go@os s domo dgdpamdo
35999 mdglgds aoEoEgdom YBO®M o0sgos go@g oF Losbanggdols godmgmbgds
(Blomstrom et al, 1999). 3mbgy@gbG o 93005Eglmds, GMdgaloE msgol ©OMDY
QEedes Losbamol ©sdbgdgsgo go®ds, dgodargds dgdboygwsg doMoghsw 0digl
> 65boMbg 3mboEogdo 3obod@Ggzoaml 53 Loobemggdol aodmdmgdds 3md3sbosd,
OmIgaoi mogol Agbyg@dlbgol dom goygdxmdglgdsby dodommagls (Carr, 2004)

Iy Boghmgbymo  go®@dgdols  dgdmlgems  syommddog 6obdDY  0f393L
306399600l 353doxg@gdsls syogmdmogo LoFo@Imgool Logdosbmdsdo. olobo
0oVyg096  sbagro  Bgdbm@mpaogdols ©sbgtggol Fomdmgool 9939]@0sbmdols gob®-
©ols o LofoMmdmm obsbodxgdol dgdcomgdbols dobbom. gEbmygdo jodo@smom
‘dgddbogr  3m335b09dL  goohbosm dmgao @opo PY3oMo@Gglbmdgdo, Qobsbligdo my
B9dbm@maon®o Lodgomgdgon, Goi3 Ol dodwgdo Jggybols gzmbmdogsdo 3mb-
3999600 ©mbgls (Gorg & Strobl, 2001). 306399605 960dy9dl bogangds® 9939d-
B0ob sEaommdGog BoMdgdl, agbo sommb Fomdmgdol g539ddgomdol gobdeols
s Lofo@mdmm  pobsbomxgdol dgdEomgdeby. sdpgeds 9ibmyg®o  gsdodswols
3Jmby gomdgdols Fgdbmm@maon®o 930@sdgbmdgdo LRI el sdemggls saomd-
Mog goMdgddo 0bmgsioyg®o dJowamdgdols yodmygbgdsb.

Badbm@mmpogdo goblbgeggds gabmygdo  gododomols Gomdgdlbs ©s owpo-
oMoy Lofomdmgol dm@mols oliggg dodal sdarggl aogengbol 959J@ L. swa0emd-
Mog d5bAbg ImIydogg IgeBogemgbygemo gomdol Lsddosbmds bdodow ©sgog-
Jodgdygmos  SEa0Emd®og  BoMIgdmob 05653 MIEmmdslmsb. O geymagomo
dmdboby@gdols s bomolbosbo 3Mmmee3ool Immbmgbs 3dodygdl seaommd®og
10Mdgdl Foddmgdodo sbogmo Fgdbmemmygogdols @obgdagolsggh. gabmyg®  jmdss-
b09ddo oo 3bodgbgermds gbodgds aobgomomgosby mMogbBomgdym  s3em930m
03y gogdl, mydas gl 3MmEglbo doGomspse 3mbEgbdMomgdymos Lomagm

mgobgddo (pgomdog gomosmgddo), Goi yomyggyeVomap sd300gol yogenyg-
boli 9939J®ob sbdGodgol dodwgdo Jagybol ggemgggdols dods®myegdsdo. dodo-
0505, 3393900l JodoGmgmgds dodwgd Jagyebsdo wgomdogmo Fglbmenmaools
dmogogo30sl Foddmewygbl o dm@ggdgmos gaboygo dsb@ols 06F9MgLgol
(Blomstrom et al, 1999).

3oMs bgdmhsdmmgamomobs, gabmyg®o 0bggbBoEogdo dodal osdenggls swo-
dosboliggmo godo@ogols aondxmdglgdsl. gabmygdo gododomomn dgddboeno gom-
do, @dmyme i Fgbo, godmomhggs oo gsemogocoyg®o Jo@mgdoms s dgbxdgb-
Bob dmgboaro LobEgdom, ol bsgagdmdlis aoboEeosh spaommddogo bydogd-
Bgd0. dpaommddog dsbodmby dgdmlbgmom gabmyg@o Go®ds >ydxmdglgdl  jgo-
0503000 3gOLmbsgol boghmm ©mbgl, Ms@ doMomswsw GMgbobagdol abom
bo®ogemegos (Aitken & Harrison, 1999). gl gobloggm@gdom 35Tob 0g@dbmds, my
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sa0mmddogo Igdobgaols 6obodby sOLgomMdlL 3gAlmbogols asbsmargdols o¢30-
mgdamds. 0y BMgbobyasgamomo  3g@lmbogno  sdol dgdegy  Aowonbsgemgdls
>a0@mdMog gmddsbosdo, gl, megol dbMog, asdmofggal mwbols s godmo-
mgdols aos@obol sppommddog Fomdmgdsdo. odagodow, Yabmydo obggl@o-
(30900 bgaogemgbs osdosbolgymo godo@ogols wmbols goydxmdglgdsdo dg@om
360dgbgermgobos  syommdMogo  g3mbmdogolsmgols, gobsowsb, dB™mIomo  dsgno-
Lomgol sdsboliosmgdgano d@bgols aodm, gabmyg®o 3mddsbools dgbgxgdygemo ©s
Badbmmmaogdo  gbom-hggggdbom  sEaommddogo  Fomdmgdsi  olodagdagol
(Dunning, 1970).

0993335, bma0ghmo s3@m@o 53y Jogmomgdl, @m3 gsb@oeds 3mbgydgb-
(3053 dgodangds Yodmymxzomsw 0dmJdgoml seyommd@og Bomdgdbyg, 09 doboto
39X JMgdgeEos sM53mby M gbGybomosbo LydogdBgoom. o3 dgdmbgggedo dgodangds

o200 3Jmbogls yodmwyggbols 989ddb (Taymaz et. al, 2004). ys3mwggbol 9839J@ by
obggg bogd@mops o3 LEs@ool o3@m@o  bsds®mggemdo  gaboyg@o  obggl@o-

(30900l gogengbol 33arggolisl. 39@dme Aggh  ogomaobgm, Gmd Jo@sdodo ¢3-
bogdo  0bgglBoEogoobsmgols sdsbolbosmgdganos syogmd@ogo 30§ 3germdols
“aodmeggbol 9539]@0”, Gmdgmoi m@o gm@don ohgbls mogl: doMmggao sbobogls
dgmdodgmdols LoloJmbam dobotby, Gmegbsg GOsbLgMmmgbymo 3md3sbogdols
Qo 0o 950 04969896 Loggmod jmbyu@mgbd e 930@Ms@glmdgdl ©s sgofMmmgdgb
5030@MmdM030 3m330b0gdol gobgomsmgdels s dgmmyg, Amwgbsi Logobsblbm b
bbgs @glg@dlgdols dob@mgdby F@oblg@mmgbymo 3md3sbogdol gomosagdo (30-
emdgh, dgolOygRmb o8 @glydlgdol doGomspo  bofomo ©s  sEpommdMog
3M335b098L gnbeygomb domo godmygbgdols dglbsdamgdbenmds (byg@os, 2005).

300EsdoMmo  Yabmygdo  0bggbBoigogdols  godymagomn  dbotiggddg  Logd@ol
Ol bdodse dogmomgdgh 0dsbg, Gmd yabmydo 0bgglGozogool jmbigbd-
M0Mgds bpgds yggmsdyg Igho 3GmEYJGoymo wesmygool odggaog (Aitken and
Harrison, 1999, Gurg and Strobl, 2001).

39696999800 gBMMd@ogo Lofo®dmgdol LsJdosbmdols sbsgobols gwga s
30™MAgd0 dogobgb woliggbsdeyg, Gmd yabydo o0bzgb@oEogdols dmemosbo Lom-
3909800 dmobods ghommdamogds Lofodmgdds. gabmy@ds obgg@oEogdds 3oy
ool 390b3gJdogodo dgedEods seaommd@ogo RoMdgdol 3GHMEYJGogEmbs.
>@5lOgymzgomo  Jmbiy®dgbzools 30MmMbgddo spaommddogo BoMmdgdo owabgb
Fomdmgool dgmdogo ©sbsbs®xgdols Fobsdg, ds5Tob, dmaEs gabmyg®o godo@smols
dJmbg LoFo®ddmgdo dgdzodgdbygao LoFo@dmm obsbstxgdols Fysmmdon b@wo-
©bgb [omdmgaol seaommd®og 30mbiymgbdmsb Jgos@goom (Aitken etal, 1999).

93bmg®o 0bgglBoEogdol aogmmgboli 9539]@olL bggodoyn® bobosmbdg sbiggy
dogmomgdgb Lbgs d33a0 930960 aobgomamgdowo Jggqbgdol dopsmomby. dopsao-
oo, Djankov and Hoekman (2000) godmoggenogl  1992-1996  {egddo  hgbgmols
Agb3gdeogsdo gobbmmzogagdygao gabmyg®o 0bgglGoEogool gogamgbs Fo®dmg-
50l o d@m®gdoll bAsby s Jogowbgh 03 ©slygbsdpyg, Gmd gEbmymdo o0bggb-
B03E0go0 doGomspsw Jodsmgmo ogm 0d LoFomdmgdolyggh, GmIgams dgdmboge-
@o Lodgommbdg domogo ogm. Jglodsdobop, Lofemdmm psdagool bsghmm 3em-
©Jddo domo Foaro Log@dbmdensw dowogno ogm 0d Hgbyd go®dgdmsb dgoe-
Mgd0m, OMIEdo3 SEYOEMOM030 JodoGomom ogm dgJdbogno. sgBmmgdo sdols
dobgbo doohbgggh oesdosboligymo godo@ogols 3mbigbdMozosl yabmymo jsdo-
Aogmom dgddbogr Lofomdmgddo, dmdgmms Jgdoymdo aopsbsfommgds ©s mebols
3obosMgds sEaommdMmog BoMmdgddo swed yobbmBogenwo.

Yudaeva et al, (2003) a58m0343e05 s gO®MIsbgml Jgoods @ylgmndo dmJdg-
©o0 93bmyg®o 0bgglGoiogdom dgddboao go®mdgdols ©s sSEaommmdGgo 3o30@o-
ol 3Jmbg Lofomdmgdol Lsdosbmds. sboemobds ohggbs yibmydo  gsdodsmols
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dJmby go®Igdol g3oMs@gbmds. @mam® 3 swdmbbrs, gibmy@ds 0bggl@ozogdds
sEgdomo bgasgargbs dmobobs 0do3g womado dmwgslTyg sepommd@og Lofom-
dmgddy, mgdgems Podymgom 989JAL 3Jmbws swyomo ggBEo Y Ao gH-
0mdsTdo Igmyy segommmd®og bydogddgodo.

sdagotoe, dogbgoegse dodmwsdoto gabmygdo 0bggbBoEogdol godgggneo
dodboggemdbdols, domo ggmbmdogydo dbodgbgemmds dgodangds Lbgowalbgogge-
Ao dggxobegl. ghmo dbMog, Sodwsdodo yaboyg®o 0bggbBogogdol Jgysbsdo
dgdmlgems byl 9Fymdl dops @gby@lgdol wgxnocodol dgdEodmgdsl, sbosgno
B9dbmamaogdols o dobbglol FomBmgdol sbogmo LEsbps®Egdols ©obgmggsls,
bogom, dgmég db@og, gcbomyg®@ds 0bgglgoEogods dgodamgds swyogmdmogo §om-
dmgds 360dgbgenmgbow dgbeyomb. mgdas gl dgbmygogs doMomssap dm jengge-
©o5bo balbosmobss s dglbodsdolo 3maodogzol 30Mmdgddo spgomse dgodargds
smdmogbg@sl.
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Lali Khurtsia
Academical Doctor of economics

REVIEW OF FDI THEORIES

Summary

There are numerous literatures published about foreign investments; consequently

complete review of the literatures is practically impossible. Author tried to introduce the
theoretical opinions according to Foreign Direct Investment theory. The review focuses on the
spillover effect in the related spheres of entrepreneur activities. Given analysis of FDI’s
influence effect in negative and positive context upon economic sectors of the host country.

In spite of specific attractiveness of FDI, economic significance of those may be

assessed in different ways. On one hand, inflow of direct foreign investments to the country
will support to decrease of the level of shortage in domestic resources, development of new
standards of business making and new technologies and on the other hand foreign investments
may significantly limit local production, though such limitation is short term and it may be
erased in the conditions of relevant appropriate policy.
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GEORGIA - EUROPEAN UNION COOPERATION IN ENERGY SECURITY
(This Article Was Read by the Author in May, 2010 at Malmo University Sweden)

It is well-known, that energy security has always been vital for stable functioning of economy
and sustainable development at national, regional and global levels. At present energy policy as
never before retains its importance not for economic growth only. It determines the updated
international and national agenda of cooperation, future architecture of international affairs.
We also can witness the other trend — the process of so called ,, politisation,, of the energy
policy , an increase of its political dimension. These developments promote tensions in
international relations and create disbalance between producers, consumers and transit
providers of energy resources. In parallel, the demand on energy in the world, including the
European market, is steadily increasing, that forces all the players to narrow the gaps and
promote the result oriented on fair collaboration.

The jump of the world prices on oil and gas market and necessity to explore the renewable
sources of energy present extra motivation for common consensus and expanding the
cooperation. But the major question is in which direction the modern energy policy will be
developed in the nearest run — bringing stability or new risks?

e The countries of South Caucasus are important participants of the international
Agenda of cooperation in energy security. All three countries of the region present
various capacities in energy sector: Azerbaijan (producer), Georgia (transit and
consumption), Armenia (consumption). South Caucasus is the key area for the
passage of the oil and gas from Eastern to the Western marketplaces forming of
strategically significant East-West energy corridor.

e During last years Georgia has taken its own place and function in the regional
collaboration in energy sector. In this regard the European Community, the USA ,
international institutions and other partners starting from the beginning of 90 s have
been cementing a solid infrastructure of this industry.

But first some basic facts and information about Georgia's energy resources as well as the
content of its energy strategy
GEORGIA's ENERGY RESOURCES AND PRESENT ENERGY STRATEGY

e The energy sector of Georgia consists of a set of hydro and thermal power plants.
But country is well - recognized mostly by its hydro resources reserves. Only 18%
of these resources are currently explored. It is a home of some large hydro power
plants of regional importance like Inguri plant bordering Abkhazia, one of the
separatist regions of Georgia.

e In soviet past Georgia was a part of the common energy supply of the former USSR
and, after the break down of this country and energy system, had passed a hard time of
restoring the ability to function. The policy of diversity and close cooperation with
international community was chosen in this respect.

e Georgia s attractiveness is connected with its specific role as the major transit route
for the energy resources from the East to the West, including the European
marketplaces and further distances. Its unique strategic location with the ports on the
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Black Sea , the shortest, effective and currently much better secured, as many experts
admit, transport corridor puts the country in the center of cooperation with the
European Community and other partners.

e Georgia is important player for its partners in Caucasus. For oil and gas rich
Azerbaijan is the most commercially profitable and secure transit provider of energy
resources, for land locked Armenia territory of Georgia is the only best route to
receive a gas to meet the local market demand. In addition, Georgia also presents
the optimal transit option to the West for the countries of Caspian Sea basin.

e In regional context of cooperation Georgia exposed the reputation as a reliable
partner. By the end of 90 s the oil pipeline Baku-Thilis i- Supsa (Black Sea terminal)
has been activated and nowadays operates at full strength despite a lot of turmoil in
the recent years. We can consider it as the first successful international energy
project in Caucasus and the wider region. This fact shows that the region is on the
way of real integration into the European and global system of energy cooperation.
The further projects like Baku-Thilisi - Ceyhan (oil pipeline) and Baku-Thilisi-
Erzurum (natural gas pipeline) have put Georgia on large-scale regional platform.

e Better management, restructuring of the industry and effective cooperation with the
EU, US and other partners have substantially increased the capacity of electricity
supply for domestic and external needs. As to many experts observations, this
part in energy package is one of the most cost-effective one. At present Georgia can
afford even to export of a portion of its electricity to the neighboring area, including
such large markets as Turkey and Russia.

e Sharp downsizing of the corruption in electricity supply of the country alongside with
huge increase of consumer collections to the budget ( around 70-80%) has advanced
Georgia in all post soviet space.

e Georgia is the only own needed gas resources lack country in the region that has
avoided the consequences of 2009 January gas crisis in the region.

o Stability of the energy sector of Georgia is mainly secured by 5 year agreement (up to
2014) with the neighboring Azerbaijan on natural gas supply and 20 years duration
agreement on supply from the other gas field in Azerbaijan — Shakh-Deniz.
Azerbaijan remains a standpoint partner for Georgia in energy resources transit and
consumption providing the stabile national development. The total amount of azer-
investments in energy sector reached 700 million US Dollars. The new liquid natural
gas storage is planned to be constructed in Eastern part of Georgia with the storage
capacity equal to more then half of yearly consumption of the Georgian market needs.

e Georgia has good opportunity to be a part of the EU approved natural gas supply
project - NABUCCO linking the Eastern and European consumer spaces.

e Azerbaijan-Georgia-Romania liquid natural gas supply project currently is in the
Agenda.

e Georgia also becomes one of the most commercially profitable partners of Turkey in
delivering electricity to rapidly growing consuming market of this country. A
number of hydro power plants are under construction in Adjara Black Sea region
bordering Turkey in this respect.

LIST OF OIL AND NATURAL GAS INTERNATIONAL PIPELINES CROSSING
GEORGIA
1. BAKU-TBILISI-SUPSA ( to Turkey and Europe by tankers) oil pipeline —
functioning.
2. BAKU-TBILISI-CEYHAN,( to Turkey and further) Main export oil pipeline —
functioning.
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TBILISI-BAKU-ERZURUM  ( to Turkey) South Caucasian gas pipeline -
functioning.

RUSSIA-GEORGIA-ARMENIA North-South natural gas pipeline ( up to Armenia)
functioning.

NABUCCO natural gas pipeline from Azerbaijan via Georgia up to Europe — under
consideration.

ODESSA-BRODI( from Azerbaijan via Georgia and Ukraine to Europe) oil pipeline
- under Consideration.

Caspian Pipeline System (from Caspian basin via Georgia to Europe)oil pipeline —
under consideration.

BRIEF BACKGROUND OF GEORGIA - EU COOPERATION IN ENERGY

In the beginning of cooperation the energy issue was not a key element of the

agenda.

From mid of 90 s the European Community had increased its interest towards energy

security.

enhancement with the adoption by the European Commission of well known ,,Green

Paper,, document - towards a European strategy for the security of energy supply.

The oil and natural rich Caspian Basin was considered as an important part of the

mentioned new energy strategy with Georgia the major transit provider of the energy

resources to the Europe. But the contribution of the EU was limited by technical

assistance in harmonization of the law regulations of energy trade and transit, as well

as the rehabilitation of the transport network of the countries of South Caucasus and

Central Asia through TRACEKA and INOGATE programs.

But a bulk of responsibility for investments in this sector and real activation of the

regional scale energy projects (Baku-Thilisi —Supsa and Baku-Thilisi - Ceyhan oil

pipelines) was shared by the United States of America and the countries of the region

— Turkey, Azerbaijan and Georgia. We should admit ,that unlike the EU limited by

Russia s factor, the political blessing in combination with good calculation of

commercial reliability and effective partnership sponsored by the United States

opened the door for first large scale projects in conflict-torn area of Caucasus.

Later the changing external environment ( rise of prices on oil, Russia s offensive

energy strategy, climate change problems and need for renewable sources) forces the

EU to make substantial corrections in its energy agend.

The mentioned corrections have been reflected in the 2004 New Neighborhood

Policy where the new agenda in energy security had been approved and considered as

one of the priorities.

The mutual cooperation covered the following fields:

- Rehabilitation of energy sector

- Adaption of the energy policy of the counties of former soviet space to the EU
energy internal market standards, the improvement of the energy network,
promotion of the renewable sources of energy supply, enhancement of the
collaboration of the Black and Caspian Seas countries in energy.

Three primer areas of the EU-Georgia cooperation in energy:

a) Harmonization of the laws regulating the energy policy

b) Development of the domestic infrastructure of Georgia in order to enforce the
security component

c) Effective exploration of the east-west transport corridor aimed at enhancing of the
European energy security

d) The projects of TRACEKA and INOGATE have been utilized as the core
instruments to provide the mentioned policy
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In 2004 the so called Baku Initiative made further steps proposing the strategy of
integration of the markets of the Black and Caspian basins into common European
energy market, including a new and extremely important element — encouragement of
mutual investments in the sector.

The 2009 Eastern Partnership Program included the energy security as a standpoint in
its economic block of four platform program. It consists:

of mutual energy support and security mechanisms,

- modernization of partner's energy policies and legislation,

- interconnected and diversified energy market, and diversification of supply and
transit routes,

- promotion of regional electricity markets,

- energy efficiency and renewables,

- development of Southern energy corridor ( NABUCCO and other projects),

- cooperation with the Energy Charter and other related structures.

UPDATED REALITIES IN THE REGION: NEW RISKS OR STILL OPPORTUNITIES
IN THE CONTEXT OF GEORGIA -EU ENERGY COOPERATION ?
GEORGIA

The country's national energy strategy is based on the principle of diversity,
flexibility and alternate options policy as non alternate response to the cooperation in
energy security including equal rights for all players — producers, consumers and
transit providers. This principle, to our regret, does not work properly due to lack of
balance and consensus among international , including the European partners.
Georgia's major motivation of closer partnership with the European Community is
primarily based on the growing demand of the European market in energy ( by 2050
the dependence on Russian supply should clime up to 70%) and rich capacity of the
Caspian basin. This situation puts the EU and Georgia in mutually beneficial position
and increases the interest of European partners towards sustainable collaboration and
their political involvement in the resolution of the conflicts in the region. Georgia
receives additional recognition as European country and European partner. On top,
the increase of the volumes of the transported energy via Georgia territory contributes
to more revenues to the national budget and contributes to the energy security.

If in case of 90 s successful international oil and gas projects with Georgia's
participation we witnessed the constructive role of mainly politically motivated
decisions ( the key role of the United States) today the political dimension in some
countries ( Russian Federation) energy policy evidently prevails and brings not only
discrimination of the rights but it can be considered as the instrument of reversing
Georgia and others back to the past.

The recent trends in Russian-Ukranian and Russian-Turkish relations (discount based
tariffs on Russian origin oil and gas and other privileges), attempts to spread the same
liberal price policy on Azerbaijan narrow Georgian chances in future.

Russia  also tries to promote the energy programs, without Georgia s transit
participation, including the blockade of the project NABUCCO. In addition the
extra supply opportunities from Kazakh and Turkmen fields are limited due to control
of the pipelines infrastructure by the Russian Federation.

Under the mentioned circumstances the prospects for large regional energy projects
with Georgia's involvement are uncertain for the nearest run and the priorities will
remain the following ones: further entering the growing Turkish market by export
of electricity and developing of the local energy network at the expense of strategic
cooperation with Azerbaijan and other partners on natural gas. The agenda of
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partnership with the EU is still substantial one, but is likely to be continued in the
framework of technical, institutional and legal support of the sector s development.
Georgia will continue the cooperation on energy alongside with current agenda
(NABUCCO) also with the projects on bi and trilateral basis ( cooperation with
Azerbaijan and Romania on liquid natural gas storage).

EUROPEAN UNION

Despite some reshaping of its policy in direction of more substantial participation in
East-West energy projects with the countries of Black Sea and Caspian basins, at
present the EU has made a stoppage and seems tries once again to limit itself by
technical involvement in the Common Energy Agenda with Georgia and other
partners.

Current situation has, in our opinion, some reasons:

a) New wave of Russia s energy offensive in the region focusing on Turkey and
Ukraine, the increase of their role in Russian sponsored regional energy projects.
This trend needs reevaluation of the situation and elaboration of the adequate
response from Brussels.

b) Lack of consensus among the EU members on common energy strategy towards
Russia and promotion of bilateral EU-Russia scheme of cooperation, that is not
effective in terms of long term strategy.

c) Less prospects for Turkey to join the European Union in the nearest predictable
run has forced it to accelerate the full-fledged, even strategic, partnership with
Russia on energy issues. This partnership might be not sustainable one, but it
definitely changes the balance in the region in favor of traditionally powerful
players and decreasing the influence of the United States and the EU.

d) High demand of the growing market of China and other countries of Far East,
that puts the oil and gas producing countries of Caspian Basin in a difficult
situation in terms of the reelocation of natural resources between the Eastern and
the Western needs. If we add the specific interest of Russia to be a part (and
currently it participates in a new agenda of cooperation with China) of closer
partnership with the emerging Asian markets, it gives more clarity on the issue.

e) Critical financial situation in Euro zone and continuing negative impact of the
2008 global financial crisis curb new investments in energy sector despite its vital
strategic importance for the Alliance.

f) General uncertainty of the future political and economic environment in the
region. The Alliance still considers the region s transport network as an area of
high risk of operation particularly after the 2008 August tragic events in South
Ossetia, Georgia.
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Giga Maisuradze
Academic doctor of Economics
THE ROLE OF GEOPOLITICAL FACTOR'S IN THE DEVELOPMENT
COUNTRY'S ECONOMY

Summany
There are discussed different aspects of geopolitics and its role of country’s
development, given description innovative economic and important market principles foreign
economic relations etc. That is why all the countries in the world need to have some policy and
strategy of economic development in and out of country. Possible approaches (priorities) and
strategy are outlined to the future development of the territorial social-economic system.
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THE DETERMINANTS OF HOUSEHOLD LABOR SUPPLY: EVIDENCE FROM
GEORGIA®Y

ABSTRACT. This article aims to shed light on the determinants of household labor
supply decisions in Georgia by applying collective labour supply model. In this study we:
perform household-level analysis of labour supply in Georgia; explore the efficiency of
the collective labour supply model in transition economy context; estimate the sensitivity
of household member’s supply for the own and partner’s wages, as well as for non-labour
income; evaluate the impact of various socio-demographic variables on household’s labor
supply decisions; provide theoretical support for elaboration of the relevant labour
market and public policies.

1. Introduction.

The purpose of this paper is to study the determinants of household labour supply
decisions in Georgia. Despite its importance, to the moment there are only few empirical
studies of labor supply behavior in Georgia. The existing labor market studies provide
understanding of the channels through which economic growth in transition affects labor
markets and living standards [25, 35]; describe labor market profiles and states such as are
unemployment, employment, self-employment and labor force participation and etc. [8]; give
some knowledge of the factors that influence labor mobility [9]. However, the factors that
determine household labor supply behavior in Georgia, which are important for designing of
efficient labour market policies, remain relatively unstudied. This article aims to shed light on
this issue by testing of the relevancy of alternative (unitary and collective) labour supply
models on the Georgian household data.

The paper proceeds as follows. Section 2 examines existing literature and theoretical
framework in collective household labour supply field of study. Further on the base of
literature review the research hypothesis is formulated. In section 3 we turn to a discussion of
the research methodology, including description of econometric model, variables and
estimation techniques. The fourth section provides analysis of the study results. The final
remarks are presented in section 5.

1 This project (No. R09-5691) was supported by the Economics Education and Research Consortium
with funds provided by the Global Development Network and the Government of Sweden.
The research has been also supported by the Ministry of the Education and Culture of
Autonomous Republic of Abkhazia.
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2. Literature Review and Theoretical Framework.

The traditional approach of household labour supply decision-making (known also as
“unitary” model) treats household as a basic decision unit and assumes that each of household
members maximizes his unique utility function under a budget constraint.

In particular, within unitary household labour supply model, household preferences are
described by unique, well-behaved utility function U [26]:
max U =U(c', c?,h*, h?) @
[cl,cz,hl,hz]
subject to
w,ht +w,h? +y, +y, >c' +c?,

In this framework, for individual household member | (i=1,2): c' - reflects consumption of a
private Hicksian good whose price is set to unity; and h' — denotes individual i’s labour supply.
Household member i’s wage rate and non-labour income are defined respectively by w; and y;.

The utility function U is increasing in consumption (c* and ¢?), decreasing in hours of work
supplied to the labour market (h* and h?), strictly quasi-concave and twice differentiable in its
arguments. Applying Hicks’ composite good theorem and assuming that household’s utility
function depends on aggregate consumption (¢ = c¢* + ¢?) the household behavior can be
represented as a result of the following maximization problem subject to the household budget
constraint:

th

U =U(c,h*, h?) )
may

subject to
w,h' +w,h* +y, +y, >c,

The solutions of the problem (2) for h'and h? can take the form of the following labour
supply functions:

hl(lewzvyliyz) = Hl(Wszvy) (3)

and

hZ(W1'W2:Y1'y2)=HZ(WpWZay) (4)2

where y is a total non-labor income (y=y,+y,). However, to be the interior solution of (2) h*
and h? must satisfy two set of restrictions: distribution factor independence (income pooling)
and symmetry and positive definiteness of Slutsky matrix restrictions.

The unitary model requires that labour supplies are independent from any distribution factor
(DFI). That is the labour supply decisions depend only on individual preference factors, on
prices and total expenditure; and no distribution factor influences the outcome. A particular
variant of DFI is income pooling restriction. According to income pooling restriction only the
level of total household non-labour income (y) effects the labour supply decisions, while its
distribution across household members doesn’t matter:

2 2
hy, =hy, and hy, =hy; (5)
The Slutsky matrix restrictions are given by the following expressions:

Symmetry restriction:
S12 = S21 (6)
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Positive semi-definiteness:
S. >0, =12 (7a)

S11522 - S122 2 0’ (7b)

where S; = hjvj —hjh; (1=12;j=12),is the compensated wage effect on hours of

labour supply. In empirical part of this study, the consistency of unitary model will be checked
by testing DFI hypotheses?.

However, the “unitary” model of household behavior has been criticized on several grounds. In
particular, in a number of empirical studies the main theoretical implications and restrictions of
the “unitary” model such as homogeneity, symmetry and negative semi-definiteness of the
Slutsky matrix as well as ‘income pooling hypothesis’ have been rejected by the data [12,13,
26, 30].

Nowadays, the collective approach to household behavior (an alternative to the unitary
model) is more popular in economic literature [2]. The collective labour supply model
proposed by Chiappori [18, 19] is based on two fundamental assumptions: each member of the
household is characterized by specific preferences and decisions result in Pareto-efficient
outcomes. These theoretical assumptions provide a sufficient basis for the elaboration of
testable assumptions on household members’ labour behavior. A number of empirical tests
based on the data from developed countries have proved the advantage of collective over
unitary models in describing household labor supply decisions [7, 15, 24, 26, 32, 33, 34].

For instance, Fortin and Lacroix [26] tested simultaneously the unitary and collective
household labor supply models within a structural framework. The results of this study reject
the income pooling hypothesis of the unitary model and provide support for the collective
labour supply model for all age groups with no pre-school children. Similarly, Vermeulen [33]
empirically evaluated two competing labour supply models based on Dutch micro-data.
According his results the unitary model cannot be rejected for male and female singles, while it
is rejected for a sample of couples. At the same time the alternative collective model cannot be
rejected for the same sample. The latter allows for identification of individual preferences and
an intra-household sharing rule, which in turn, can be used as a basis for welfare economic
policy evaluations.

Chiappori, Fortin and Lacroix [20] extended the collective household model by
introducing “distribution factors”: the sex ratio in the marriage market and the rules governing
divorce. They find that ‘Pareto-efficiency’ and ‘cross-derivative’ restrictions implied by
collective model are not rejected. Below, for the sake of our study we summarize the main
aspects of this theoretical framework.

In particular, within this theoretical framework, preferences of individual household
member | (i=1,2) are represented by the following direct utility function: U' (1-h*, ¢',1-h?, ¢?,
2). Here, h' is individual i’s labour supply (with 0< /' < I); ¢' denotes consumption of a private
Hicksian good whose price is set to unity; and z represents a K-vector of preference factors
(age, education, number of children and etc.). Let’s denote wage rates of household members,
household non-labour income and vector of distribution factors by respectively w;, w,, y and s.

% The system of equations employed in empirical part of this study, however, doesn’t allow to test
Slutsky matrix restrictions. These restrictions impose severe unrealistic constraints on behavior
(Chiappori, Fortin and Lacroix, 2002). In particular, the symmetry of the Slutsky matrix requires that each
labor supply depends only on own wage rate and on preference factor.
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Assuming that allocation of consumption and leisure under collective framework are Pareto-
efficient, the collective household model can be described as follows. For ay given (wy, W, Y, z,
s) there exist a welfare weight P (Wi, Wy, V, Z, S), with p belonging to [0,1], such that (h', ¢') is a
solution to the program [20]:
1 2
max U+ Q- U (@)
h' h?,ct,c?
subject to
w,h' +w,h? +y >ct +c?,

0<h'<1,i=12
It is assumed that function W is continuously differentiable in its arguments. The general
preferences are usually restricted to be egoistic or caring [6]. When these preference
restrictions are imposed, the Pareto-efficient household allocation program (8) is equivalent to

the existence of a function ¢ (wy, W, y, z, s) such that (h', ¢) is a solution to the following
program (i=1,2):

rpa)](ui(l—hi,ci,z)2 (9)
hi, ¢!
subject to
wh' +¢' >c',
0<h'<1,

where, ¢' =¢ and ¢> =y—¢. The function ¢ called as the sharing rule,

describes the way in which non-labour income is allocated among family members. Under the
given assumptions, the household allocation problem is considered as a two-stage process:
first, non-labor income is allocated between household members according to the sharing rule,
and then each member separately chooses a labor supply (and private consumption) in a way
that maximizes their individual welfare, subject to the corresponding budget constraint.

Consequently labour supply equations can be defined as follows:

h* = H'(w,, #(W,,W,,Y,s,2),2) (10)
and

h? = H?(W,,y-@(w,,W,,Y,s,2),2) (12)

Chiappori, Fortin and Lacroix [20] proved that particular structure of above equations
imposes testable restrictions of the collective model on observed labour supply behavior, which

allows recovering the sharing rule ¢ up to additional constant.

Though, the efficiency of collective labour supply framework in determining the
household behavior in developed countries has been proved many times, there is only scant
number of papers studying the efficiency of this model in transition economies [10, 27]. In this
project, we are going to fill this gap by performing study of this collective labour supply
framework in the context of Georgia. This study will provide empirical evidence on the effects
of own and partner wages, household income, distribution factors, individual and household
characteristics on household labour supply in the socio-economic context of transition
economy.

Based upon findings of previous research discussed in literature review, we formulate
the main Research Hypotheses as follows:
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H1: The collective labour supply model represents a relevant framework for describing the
household behavior in transition economies context.

3. Research Methodology.
This section discusses the following issues: data base description, formulation of econometric
model, hypothesis testing and estimation issues.

Data Description. The main source of the data for the research is the unique micro-data
obtained as a result of nationally representative Generations and Gender Survey (GGS). In
Georgia this survey was conducted by the Georgian Centre of Population Research in 2006 in
frame of international “Generations and Gender Programme” coordinated by UNECE?. The
data was collected by means of personal interviewing. The sample was drawn on the base of
specially organized in 2005 micro-census of population residing in 425 randomly chosen
census units of Georgian population census of 2002. The survey employed two-stage cluster
design of sampling, when at the first stage of sampling procedure were chosen clusters, and at
the second- individuals for interview. (See [3] for more detailed description of the sampling
procedure). The sample size comprises 10,000 respondents aged from 18 to 79 years, among
those 64% has partner in the household. The key advantage of the GGS data base for our
research is that it contains exhaustive information on partners, including information on their
demographics, labour market behavior, incomes and etc. Since the objective of our study is
collective household labour supply decisions, we limit the sample to couples living together in
which both spouses work. The sample is further restricted to eliminate the missing-variable
observation. This gives us the final sample sizes of 846 households.

Econometric Model. In order to estimate and test the collective model discussed in
previous section (equations 10 and 11), we follow the Chiappori, Fortin and Lacroix [20]
approach and use semilog functional form to define the labour supply equations:

h'*=a, +a, logw, +a, logw, +a,y +a, logw, logw, + a.s + a,z 12)
and

h* =b, +b, logw, +b, logw, + b,y +b, logw, logw, +b;s + b,z (13)

where, @, and D, ’s are parameters to be estimated;

h', w; and y — are respectively working hours, hourly wages for respondent and his/her partner
(i=1,2), and non-labour income. The GGS questionnaire® contains relevant questions that
allow us to construct these variables. In particular, working hours are measured as a number of
hours per week that individual normally work including overtime. Hourly wage is calculated as
the ratio of monthly net wages and four times weekly working hours, including overtime. It
should be mentioned that in this study we use approximate range of the payments as the
measure of monthly net wages. Non-labour income is calculated as a difference between total
household income and the sum of wage incomes of both spouses. Total household income is
also measured by approximate range of the payments.

s- a vector of distribution factor, in this study, comprises from three variables that
reflect decision-making process within the household. These are: the difference in education;
male’s wage rate as a fraction of the sum of the wage rates of both spouses; and a dummy

2L http://www.unece.org/ead/pau/ggp/Welcome.html
22 http://www.unece.org/pau/_docs/ggp/GGP_QuestW1Core.pdf
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variable indicating whether the individuals are legally married [21, 33, 11]. It should be
mentioned that in construction of difference in education variable we follow Crespo [21]
approach, which proved to be a valid one. In particular, we distinguish between three levels of
education; Edu-1- primary and lower secondary education; Edu-2 —secondary education; Edu-3
— tertiary education.

All three factors reflect the role of relative bargaining power of men and women within
the household and have relative marginal effects on income distribution and working hours
supply.

z — is a vector of socio-demographic variables, including age, age square, humber of
children less than 6 years old, number of children of 7-14 years old.

Hypotheses Testing. To test validity of unitary and collective labour supply models,
following Chiappori, Fortin and Lacroix [20], we derive a set of restrictions from the system
(12) and (13). In particular, to check the adequacy of unitary model we test the null hypothesis
on non-existence of distribution factors (DFI):

a;=b. =0 (14a)

The appropriateness of the collective model is checked, by testing the validity of Pareto
efficiency restriction and cross-derivative condition:

bsy _ b _ bey

=2 = (14b)
aSl a52 a53
and
b_4 = h (14c)
a4 a51

Estimation. The Generalized Method of Moments continuously updated estimator
(GMM CUE) [29] and Seemingly Unrelated Regression Estimation (SURE) [36] are used to
estimate labour supply equations (12) and (13). Generally, the GMM is an efficient estimation
method under the presence of heteroskedasticity of unknown form in the errors [22, 20]. The
GMM CUE estimator, in particular, generates efficient coefficient estimates in the presence of
the deviations from i.i.d.? disturbances and performs better than other GMM estimators in the
presence of weak instruments [5, 28]. The SURE model, in turn, takes into account potential
disturbance correlation between partner equations and allows for asymptotically efficient
estimates [36].

The important econometric problem in this study is the potential endogeneity of wages.
This problem could arise due to so-called division bias issue (since in this study wages are
calculated as the ratio of monthly labour income and monthly hours of work) and possible
errors in hourly wage rates computation. To deal with this issue, following the results of
existing studies [10, 14, 20, 24, 26, 32, 33, 34] we instrument wages using the following
instrumental variables: education level, size of settlement, regional wage and unemployment
rates, interaction of educational level with regional wage and unemployment rates. We assume
that education level is not correlated with error term in labour supply equations. This
assumption was adhered in other similar studies [14, 16, 20, 23, 24, 33]. Since the growth of
wage rates along the life cycle is a function of education, the education is appropriate

% independent and identically distributed
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instrument for [24]. We also think that such variables as size of settlement, regional wage and
unemployment rates have influence on the wage earnings and the same time they are not
correlated with the error term in structural equation. Additionally cross-terms of education with
regional wage and unemployment rates are used as excluded instruments in the study. The
validity of these instruments is tested with the Hansen-Sargan test of overidentifying
restrictions. Unfortunately due to limitation of GGS data set, we cannot employ in this study
such important wage instruments as working experience, tenure and parents’ education level.

4. Empirical Results.

In this section we describe the empirical results of the study. First, the problem of the
instruments’ quality is analyzed. Further, we discuss the results from estimation of labour
supply equation. Finally, the tests of the restrictions imposed by unitary and collective supply
models are performed.

Analysis of the quality of the instruments. Analysis of the instruments’ quality involves
testing of their relevancy and validity [4]. The relevant instruments must be highly correlated
with the endogenous variables, while valid instruments must be orthogonal to the errors. In this
study the Sargan-Hansen test of overidentifying restrictions is used to test validity of
instruments. The joint null hypothesis is that the instruments are valid instruments, i.e.,
uncorrelated with the error term, and that the excluded instruments are correctly excluded from
the estimated equation. According to table 1, the Sargan-J statistic does not reject the
overidentifying restrictions at any standard significance level, in all equations. This condition
confirms the validity of instruments and the consistency of parameter estimates.

The instruments’ relevancy is checked using First —Stage F-statistic test of weak
instruments and two statistics that provide weak-instrument robust inference for testing the
significance of the endogenous regressors in the structural equation. These are the Anderson-
Rubin test [1] and closely related Stock-Wright S statistic [31]. Both tests are robust to the
presence of weak instruments. The values of First —Stage F-statistic presented in Table 1 show
that the null hypotheses of weak instruments is rejected for all equations. The null hypothesis
of the zero value coefficients of endogenous regressors in the structural equation tested by
Anderson-Rubin and Stock-Wright S statistic is also rejected for male and female labour
supply equations for both countries. Taking into account the fact that the overidentifying
restrictions are valid these test statistics per se reject the null hypotheses that the coefficients of
the excluded instruments are jointly equal to zero.

Table 1. Test statistics for instrumental variables.

Test Statistics Men Women
Hansen/Sargan J statistics (p-value) 5.35 (0.91) 6.18 (0.86)
Anderson-Rubin Wald test F (p-value) 2.38 (0.0029) 3.26 (0.0000)
Anderson-Rubin Wald test Chi-sq (p-value) 34.34 (0.0018) 47.00 (0.0000)

Stock-Wright S statistic Chi-sq (p-value)

33.16 (0.0027)

44.79 (0.0000)

First-Stage F-statistic (p-value)

Log wage male 5.43 (0.000) 5.32 (0.000)
Log wage female 3.67 (0.000) 3.94 (0.000)
Log_wage male* Log wage female 2.72 (0.000) 2.80 (0.000)

To summarize, both relevancy and validity of instruments are satisfied, and thus
estimations of wage variables are consistent.

Results from estimation of labour supply equation. In this study we apply two
techniques to estimate household labors supply equations: the GMM continuously updated
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estimator and seemingly unrelated regression estimation (SURE). The results of these
estimations for unrestricted household labour supply model are presented in table 2.

First of all, it’s worth to mention that the effect of own and partners wage parameters
are significant at 5% level and have expected signs in all equations. According to our
parameter estimates in GMM model, a 1% increase in the own wage rate increases labour
supply by 0.19 and 0.26 hours per month for men and women respectively. On the contrary, the
one percent increase in the partner’s wage reduces labour supply for men and women
correspondingly by 0.37 and 0.22 hours per month. In the SURE model the size of effects of
these variables are generally smaller as compared to GMM model.

Table 2. Estimation Results for Unrestricted Household Labour Supply model.

Variable GMM 3SLS-SURE
Men | Women Men | Women
Dependent variable: Weekly working hours.
Log_wage_male 19.48** -22.46** 11.06*** -12.70%**
(9.136) (8.90) (.8716) (.8298)
Log_wage_female -36.95*** 26.03** -16.63*** 8.743***
(11.87) (11.23) (.8698) (.8266)
Log_wage_male* -13.42** -9.493 1.433%** 2911.9
Log wage female (6.591) (6.175) (.4441) (.42559)
Non-Labour Income -.0004 -.0002 .00012 .0001
(.0004) (.0004) (.00025) (.0002)
Age .9861 .9225 1.194%** 9931 ***
(.9744) (.9739) (.3804) (.3453)
Age Square -.0086 -.0073 -.0137%** -.0120%**
(.0099) (.0108) (.0039) (.0039)
Number of children less than 6 4.519** 1.824 3.376*** 1.528*
years old (2.164) (2.103) (.9267) (.8849)
Number of children of 7-14 -2.591 -1.587 -1.013 -.6228
years old (1.725) (1.725) (.6861) (.6547)
Fraction of males wage rate -.2035 -.4596 -54.12%** 59.35%**
(.4148) (.4079) (3.845) (3.656)
Married .7690 .2366 3.296** 1.959
(3.872) (3.831) (1.632) (1.566)

Difference in Education - - - -
level 1 (basis for comparison)

Difference in Education 27.50 29.21 8.560 4,965
level 2 (38. 69) (37.96) (15. 36) (14.59)
Difference in Education 52.69 9.398 46.68** 1352
level_3 (52.86) (52.12) (21.56) (20.50)
Difference in Education 25.76 24.01 6.883 3.665
level_4 (38.54) (37.83) (15.31) (14.55)
Difference in Education 22.78 35.08 6.699 5.811
level_5 (38.09) (37.42) (15.31) (14.55)
Difference in Education dropped dropped dropped dropped
level 6

Difference in Education 20.24 26.77 8.548 4.052
level 7 (38.27) (37.60) (15.36) (14.60)
Difference in Education dropped dropped dropped dropped
level 8
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Difference in Education dropped dropped dropped dropped

level 9

F-statistic (p-value) 1.51 1.80 - -

(.0955) (.0298)

R-square - - .3449 3224

Chi-sq (p value) - - 443.632 398.90
(.0000) (.0000)

Sample size 846 846 846 846

Note: standard errors in brackets; *** -significant at 1% level; **-significant at 5% level; * -
significant at 10% level.

In GMM and SURE models the parameters of cross-wage terms are of the same sign
and are significant only in men equations correspondingly at 5% and 1% level. Not like in
other transition economy studies of collective labour supply [10], the effect of cross-term for
men is higher than for women, indicating that men decision to supply labour is more strongly
influenced by changes in partners wage income. In this study we failed to find any significant
effect of non-labour income on labour supply decisions for both partners.

The effect of the most individual characteristics on working hours is insignificant in
GMM model. Only number of children less than 6 years old has positive effect (significant at
5% level) on men’s working hours. In SURE model age and age square are significant at 1%
level and have proper signs in all equations, whereas the influence of number of children less
than 6 years old is significant only for men.

In contradiction to the theory in GMM maodel distribution factors have the same signs
but no one of these variables has statistically significant effect on labour supply. Moreover,
some of the dummies reflecting educational differences between spouses are dropped out due
to collinearities. In the SURE model the fraction of males wage rate has very strong
distributional impact (significant at 1% level) on working hours of both men and women,
whereas formal marriage is significant at 5 percent level for men. All other distributional
factors are statistically insignificant.

In general, the size of effects of explicative variables is higher in GMM equations as
compared to SURE model. However, for the SURE model more estimated parameters are
found to be significant. The better explanatory power of the SURE model as compared to
GMM approach in detecting significance of the independent variables’ effect can be explained
by the better performance of the former model in situation of unobserved heterogeneities
between error terms in partner equations.

We think that the failure to find statistically significant effects of some individual
characteristics and distribution factors in estimated models can be explained by
multicollinearity problem. However, another explanation of low statistical significance of
distribution factors as well as incorrect signs could be non-relevancy of collective model of
labour supply in Georgian context. We will test this issue in the next section.

Test of the Unitary and Collective Models. Based on the empirical results reported in
Table 2 for the unrestricted household labour supply model, we perform test of the adequacy of
unitary and collective models.

To verify the validity of unitary model, we test the null hypothesis that the impact of
distribution factors is jointly equal to zero (14a). We also test two restrictions of collective
model: Pareto-efficiency restriction (14b) and equality of marginal effects of wage cross-term
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condition (14c). Under the null hypotheses these restrictions are satisfied. The results of these
tests are presented in table 3.

The Wald test rejects the null hypothesis of the non-existence of distribution factors at
1% significance level. This means that distribution factors affects significantly labour supplies
of partners and that unitary model doesn’t adequately describe the household labour supply
behavior.

Table 3. Results of tests on Unitary and Collective model restrictions.

chi-sq Degrees p-value

of

freedom
Georgia
Test on unitary model (Wald test on distribution factors) 1164.12 14 0.0000
Test on collective model (Wald test on Pareto efficiency) 5.42 1 0.0199
Test on collective model (Wald test on cross-term 5.26 1 0.0218
conditions)

The tests of the restrictions of the collective model, however, shows that the use of
collective model in Georgian context cannot be supported by the data. The Pareto efficiency
restriction and the cross-term condition are rejected at 5% significance level.

To summarize, Georgian household labour behavior can be adequately described neither
by unitary model nor by collective model. Similar to the results for Spain [21], Georgian
households labour decisions are consistent with some kind of non-unitary model in which
distribution factors does matter. To say distinctly, according to data household outcomes for
Georgian sample are not Pareto efficient and thus collective framework is no more a relevant
model for a description of household labour supply decisions. However, there are variables that
have some impact on the power distribution between partners and thus they can influence
household labour supply decisions.

5. Conclusions.

To our best knowledge, this paper is the first attempt of a study of unitary and collective

household labour supply models Georgia. Using data from Generations and Gender Survey
(GGS) and theoretical framework developed by Chiappori et al. [20], we tested parametric
restrictions imposed by two alternative models on Georgian household data set.
The main policy implication for Georgia from this study suggests that further reduction in
marginal tax rates could potentially stimulate labour supply, especially for women. Though the
collective model has been rejected by Georgian data, the distribution factor does matter in
household decision making process. Thus, policymakers must take into account not only the
direct effect of the tax or labour policy on labour supply of each partner, but also consider the
indirect effects of taxes through distributional factors.

Generally, we failed to prove the main Research Hypothesis (H1) of this study that
collective model is appropriate tool for describing household labour supply in transition
economy context. On the whole, the results of this study contradict the findings of previous
studies of collective household framework in transition economies [10, 27]. We think that one
of the reasons that we failed to prove the efficiency of collective labour supply model for
Georgia is a relatively small sample size. To test the restrictions of traditional collective
framework, we had to reduce a sample size to couples where both partners do work, to avoid
the corner solution. This forced us to reduce the sample from 6422 to 846 observations. Thus
consideration of non-participants for the collective labour supply model represents a promising
direction for further research.
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THE ISSUES OF ECONOMIC POLICY OF CONFLICT SOLUTIONS
Summary

After the breakdown of the communist system, Georgia again received the chance to
join the Commonwealth of Independent States and become the subject of law in international
relations. The chance was realized more or less, though with significant losses. Georgia
became a member of world community with lost territories and degraded economy.

One of the main reasons for difficult social-economic situation in Georgia is the
existence of conflict regions. The conflicts in Apkhazeti and South Osseti caused significant
damage to Georgia and considerably decreased its economic potential. These two regions, so
called South Osseti and Apkhazeti, occupy 20% of Georgian territory and they practically
became self-declared states. Prior to the war GDP was almost 1 billion dollars on this
territories. Nowadays they are the main basis for conducting illegal activities and smuggling.

60



J- “940b6mdolEo”, Ne5, 2010

bober Sbowzsdy
o@osl bsbgandfooer mboggdbodgBolb wmgdom@sbdo

B0656LIBH0 S63500TBII0L HMKRO I3ME6(MIN3TAH0
05R5VI3IB0RIBIBOL 30KRIBST0

Loodsbodm ggmbmdogols 30Mmdgddo, Gmegbsg dgdaodes 39bGGs0bydy-
o doMmgoll dmao s bobgmdfornml Fbdosh bgfmans, Lofomdmgdds oymd-
bgl gxam dgpo 3sbgboldagdammds s odm g0 demmds Lodgfomdgm Loddos-
brools o Jol gogygdby. #obsbligmo dgmgygdo o Lofs®@Imdo dmdbpodo be-
3994bgm m3gHoi30gdo slisbgol 3myammdls Gobobliy® obysmodygdsdo. gobobliy@o
obyomodygool dgggbol Logyydggenl 3o Foddmowygbl Losm@oibgm o0bgm@ds-
(305, MMdgmoi dmodmggds badggdbgm swmoibgol, gg9ddme 3o dygosm@@ygeo
sméoibgol 39d39mdom.

dameBdgamo sp@oigbgs J3bol Loobgm@dsizom Loldgdsl gomdols Logdos-
bemool dglobgd, odanggs Lodgoggdol, aobolobmg®ml olo Jmbgds ©s dmenosbo
303000, gdmbogangdo s bo®xgdo, Ladmmmm gobsblig®o dgogyo. dygmom@-
Ao sedoibgol 0bgm@dsaogmo Lolgdol gomo bsfomos gobsblydo se-
Boibgs, OmIgaendoi moglh 0g@ol 0bgm@mdszos Lofo®ddml dodwobsdy bodmxgdols
s dgdmlogemgdol, ©gdodmGgmo ©s MgLodmMOmo ogsgosbgdol, 0bggl@o-
(30g00Ls s Fompob  dowgdymro  Igdmlogemgdol, sgobsblgdol  Fys®mgdols
damdotigmdols gbsbgd ©s 5.9 Lfmego gobsbly®o swmoibgol obgm@dsigos
35dmoygbgds gobsblydo obyo@modagdol dglswygbow.

50bsbligdo sw@oibgs Lodgy®mbgm dmgagbgdols hofgdol, dggoligdobs o
50bobligd 5byoM0dygdsdo aobbmaswgdol Lodyomgdsl odgnggs. gobsblyg®o ow-
BHoibgol 0bgm@dozos gdysmgds dbmmme Qo JBmddog, @goy®  dmboigdgol,
AL oJgl ®dogd®udo  bobosmo, @odpgbomsi gyObmds 9339 olO Y 9gdoe
M39M530900.

50bobligdo sbaoModygds Tomdmopagbls Lofo®ddml @glydlgool dggoligdo-
Lo ©s sbsgnobol, dgdmbogangool, badyxgdol s @olizgdol 3Gmabmbodgdols dg-
Lbobgd  0bgm@dszool  Fyomml. gobsblygdo  obysmodagool  8mdbspgdobs  ©s
Joteagbol LE® 9RO bogyydgangddo domomgdymos, md Robsblygmo osbys-
®H0dg9%0L dobobos Lofs@mdml gobsblymo dpgmdsdgmdols ©s dobo (3geogg-
dg00L, Lofomdml bogdosbmdol dgogagdols ©s gymswo Lablmgdol dmd@smdols
gbobgd 0bxgm@mdsizool dofmgds dmdbds@gdgmms go@mm F@obsmgol dsm do-
90 LYm@o g3mbmdoggdo aoes{yggdoegogdols dobswgdsg.

OMamO 3 9339 >©03b603dbgm, bsdgy@bgm Lygdogd®gdol dydsmdols gxgd@dos-
bmds Jomo Lodmenmm gobsbbydo dgogagdom @obegds. myg Lofs@dml ¢obob-
bygdo 8pamds®gmds  godaons, gl 0dsl b0dbogl, @Gmd dobo dpamds®gmds G-
AMAG 3oMg, obg Jos dobsdmby Foddo@gdymos. Lfm@go Kobsbliyg®o obys®nd-
3900l dobsbos Lofo@mdmb Loddosbmdol dgogagdol, xobsbly®o dpamds®gmdols
©s doLdo ImIbpsdo garomgdgdols dgbobgd 0bxm@Isizos Joofmwml dmdbds-
?363;@00.) QO™ ¢9698L LFm@o  g3mbmdogyg@o  aoesFyzghomgdgdol dobowmg-
SQ.

30boblyg@o  obgo®odygool  momdol yggers dmIbdo@gdgeno  doMoms@oE
5063 g gLgoyeros dgdogao Godol g3mbmdogydo aowsfygzgdoergdgdom: 0bggl@o-
g0 ododoeols  gogogs ob  dobo  @odsFgdom  odobwgds,  Lofo®Imls
bgarddmgobgenmdols boddosbmdols ©s 3sbygboldygdemmdols Jgasligds, 3g@Lmbe-
ol 9bOYbggymas bgmaslomns o bbgowslbgs obdo@mgdgdom, aoblisbsfoerg-
g0 dmggdols o ©o3009bgdols aoblabmg@s, Losgspsbobsm  dmano@ogols

61



J- “940b6mdolEo”, Ne5, 2010

3obLobrgms, go3gdgmo Lgbbgdols s Loy gdmols wAmymo sddgbgds. dglo-
b5d0lo gobsblgdo sbyomodygdol 0bgm®dsEool dmdbdo@mgdargdls dogigmgbgds:
>0lgdgemo s 3mBgbcogdo 0bggb@dmmgdo, Lofomdml 3g@dlmbogno, 3900l
3093990 MAAb0bsE0gd0, bogod@m 3Mgmodmmgdo, dmsg@mds s dolbo fggdgdo,
Lobmgopmgds.

>mb0dbymosb  aodmdwbomyg dgodamgds gmdgom, @md Goboblyg®o obyo-
60900l ImIbdoMgdemgdo dgodangds ©ogymm:

> J0Gpsdoto gobsblyg®o 0b@g@mglgdol dJmbg dJmabds®gdengdo: 0bggliGm-
0960, LogMgeodm m®asbobsigogdo, boFo@dml 3g@bmbsagno.

> 000300053000 Gobsbly®o 0bBgdglgdols dJmby dmabIs@gdangdo: Loye-
slobsem Ladlsbydo, Losbmgggm jmddsbogdo, dmdlobydg d5b3gdo.

> gobobly@o  ©o0b@g@glgdgano  dmIbdodgoemgdo:  LEsGoLE0gol  m@E-
3obmgdo, Lobmysmmgde.

0dobomgol, ™I Gobobliy® sbas®odygdodo slobyeo 0bgm®mdsigos Lfm@o
9306030 39M0 aosFy3zgdomgdgdol domgdol Loggydggmro gobegl, doli gbos sbo-
Losmgdegl obgmo badobbmddogo dshggbgdargdo, Gmym@oies: smJdsmds, dgbe-
b530mds, Loodgommds, dgbssmolimds.

dmgarg dodmbogngol d9dwgey hggb 93909000 PROM FoGmme  gogde-
oo Gobsblyg®o obyomodagdol s@bo. Qobsblymo sbas®odygds dmoizoglh: do-
@obll, dmagdols o bodognols 5baoM0dygosl, sbas®odygdol LoFomBml Logy-
0o®  go3o@omdo (330 gdgool dglobgd, sbas®odygdol gymowo Lodgoe gdg-
b0l dmd@smdols gbobgd, osblbo-aobdodBgdom dgbodgbgol. mommgyeo gl obyo-
090> dmoEogl obsmhgbgdoliogsh aoblbgeggdyen 0bggm@mdszosl, dsadsd g@-
00 ©EsdmyY ogdgeo dobobo oM gOm Fomgobl oM goshbos s (3om-3o 3y
3903 9Omo domasbo g9® odgrggs dmdbdo@gdgmms 3mbiMgd o Loobgm@ds-
3om  dmmnbmgboggdgdol  ogdoymayzomgdol  Lodgoemgdsl. mommgygao  dsmysbo
sboboglh gMmo ©s 0dsgg Lodgydbgm m3g@msiools bbgowaslbgs sl3gAL ©s, dglo-
b530log, YH!M0gHnEs ogd0M9dgmbo sM05b gHmdsbgmmsb.

Jagdmm  dmEgdgmos  Gobsblyg®  sbyomodpgdsdo  dgdogogmo  mommgyemo
3M330mbgbBol s@fgms ws 8b0dgbganmds JmbgAgBgmo aosfyzgdomgdol dowmg-
b0l 30mi3gLdo.

Lofo®dml goboblydo dpgmdsdigmdols dglobgd 0bgm®dsizos dodomos@se
dmgdgeos dbogoblido. Jobo sbo by gdss Lofo®@Iml gobsbly®o dpamds®gm-
b0l sbobgs @AMol oM 33gae dmbsgggodo.

damo@mB@gmo dogsblo gg0hg969dL @ Labols Jmbgdsl gamdls Lsfs®dm
s Gmdgmo FTygommgdowsb stols ol gm@do@gdgmo. ofgosbh godmdwobotyg, do-
@oblo ogmggs m@ bsfomosw. ghmo slobogl Lofo@dml o]Boggdl (g3mbmdoyy®
Agby@bgol), dgmeg 3o — goeEgdymgdgdols s Loggmomo gododomol «sdls
(93mbmBoggmo @9ly@lgdol gm@dodgdol Fyommgol). domsblbols m@ogg bsfoendo
BM@gsbo Lopowggdo mogbpgds s m@IbGogmdols 3Mm0b3030sb o8mdpobamyg
LOygaegds d9dga0 Gmemobs:

5]B0ggd0 = Loggmodo gsdo@omo + gognmgdremgds

bdoasbliols dgggbolisl syEog gdmom gbos dJogmommls obsbgargds — do-
@oblo, Lofomdml slbobgamgds, ao8mygbgdymo gyumol g@mgymo, m@ysbobe-
3oge-bodsmam gdbmogo gm@ds, dobsds®mo, Lofomdml Logdosbmdol Lobg. G-
3063 Fabo, dgmsm@@gamo dosasblo ©ggos MmOl aoM3399eo 3gMompols dgd-
93, hggngddog 12 mgol d9dwgey ©o 0p0 sbobogl 3mbgMgdyeo ms@omolom-
g0l @ AomEgbmbol 5JB0ggol Femdl Lofomdm s @sdwgbos dobo Lsggmsdo

30300 ©O FOEREEYE G

62



J- “940b6mdolEo”, Ne5, 2010

bdoasblido  sJBoggdo Foddmwygbogmos a@dgangomosbo ©s dmgenggs@osbo
>JB0g900L Lobom. g@dgengswosbo o@oggdols dgdoagbermdsdo dgwol dos@gdos-

@YA0, 5M5d5@ gMooE Yo s AMdgergeosbo Bobsbly®o sJGoggdo. dodwobsmyg
>JB0g900 dognoblido Fomdmpagboaos gymowo  Lodgomgdgdbom, obyomodLfm-
6960l 5baoM0dgdby sOlgdygmo mebbgdom, Lobsgmbenm do@gosamymo gobgy-
@eMogdom s .9

3o gdmgdgoo, oJBoggdol  dlgoglow, @ogmagomos gMdgengowosh s
dodobodg  gomEgdgmgdgdoe.  gMdgangsosh  gomgdymgdgdl  dogigmgbgds
3Mdgengs@osbo  bolgbbm  gommegdyamgdgdo, aopegogdygmo  aswsbsbo@gdo o
>.9. 33 ggoosbo  gomgdmgdgool dgdowy 9bemdsdo dgeols dm e ggsosbo
Loligbbm  goengdymgdgdo, gomEgdgmgdgdo Lofomdml 3gdlmbogmols dods®om,
dmfmegdopsb s 3mdloby@gdoesb FomdmJdbogmo gopgdbymgdgdo ©s o.9.

Loggomomo  gadodogo gobbogyganos, Gmgma Lofo@mdml gomogdya gdg-
b0l @oggedgol dggae ombgboeo oJBoggdols bsfomo. doasblido ol Fomdme-
a3g96ogos Lofglpgdm  godo@omol, Logdobom godo@dogmol, Losjzom  godo@omols
Lobom, aogbsfomgdgaro dmpgdom ©s o.9.

bdo@sblido sbobymo 5]B0ggool, gomgdbymgdgdol  ©s Loggmotio godo@o-
moll mommgymo g gdgb@o Fomdmopagbl domoblols dgbenl. dgbengdols «odls
bdo@sblols mommggen bsfoedo gfmpgds doesblol gogy@s, 986m bdodowe go
AM@mdols Bgddobol s@lsbodbogo aodmoygbgds Lodygs dogsblo.

bdo@sblido Iygbangdol aob@sagdols mobdodpggdmds gydebmds o g000%)-
Omdols 300bi303lL. dymsm@@gmo se@oibgol Loghmsdm@olm LEsbos®@ol do-
133;9300024, do@sblo dgodangds sogml @oggoey@mdol bawol b dgdodgdols
dobgegom. 3590b, MmE lsE @ogg0 MMmdoll bALL gbodgds g30MsBglmds, do-

@obl'do Igbangdols aobansygds ofygds bsgammgdseoggomydo s Jmogdogds
LY @ogmoggooyg@o dgbagdom ©s 3o@odom.

amamaiz Tolo, dgms@m@@gan doamsbll gomgybygamo dgbgoagmgdols mgoen-
Lob@obom goshbos g9@m@ogomgto o dm@obmb@smado gm®mdo@o. ggH@ogomy-

60 go@do@ol dogoblio 0fygds 5JBoggdom s gMdgengds gomEgdym gdgdoms
s Loggmo®o godo@omom. 3n@mobmb@omy®o gmmds@ols dsasblo  dobss@lom
030395, 3oblbgogogds Fbmmme 03 msgolgdygdgdom, Gmd ojGoggdo dognsblido
dmgdgmos m@eE aogmgomo gg9@ols dodibgbs bofoado, bomem Lsggms®o
393000 s gomEgdymgds — oy ggbs bofoando.

Omama3 Fgbo, do@oblo dmozogh 0bgm®dsizosl Losbys®odygdm 3g@om-
ol obsfgolols s Losbyomodygom 3gMmomwols dmembismgol.

Lo{o®mdml Losbyo@modagdm 3g@omeols gobsbliyg@o Lsddosbmdol dgwgagoby
Foddmwagbol 230360l 8magds-bodogols  obyododygds, @mdgemoi  dgoygds
Losbpo®odygdm 3gdompol dgdmbagargdols s bomxgdols gengdgb@gdoliogsb.

50bobligdo g0 dmagdols s bodmomols sbysmodygosdo Fo®dImwygbo-
oo Loobyo®odygdm 3gdompols {dobws 3magdol 56 bodsgol Loboo. dols gosb-
3500d935F0 Imbofoagmdl dglodsdol 3gMomedo smos®gdyamo dgdmlogmgdols
©s batxgdol yggaos dgbeno.

Losbpo®odygdm 3gdomeol {80bps dmggds ob bodogmo dgoagds Lofosm-
dmob hggneddmogo Loddosbmdowsb domgdymo dmygdols ob bo@ogmolspsb s 9ob-
Lo gmmgdgmo 3gbangdologsb.

bggnegddog boddosbmdsls gfmegdgb bgooldog® Logdosbmdsl, G®Igalisc
Lofomdm  sbm@Eogemgdl, Gmagma msgolbo doGomospo  Lsddosbmdols bofoanls.
bdod d9dmbgggsdo Bgguegddogo Loddosbmdols 300mdgddo seaoemols gl obgm

25l 1 »%065b6bgA0 obyoMmadagdol Fodoagbs™.
63



J- “940b6mdolEo”, Ne5, 2010

dmgengbgdl, @mdagdo o6 boOEogmegds  dgemme  sdmbopagdol  domgdols
dobbom, dogMs3 0p0 gdlobydgos sdmboggdols Jomgdsl.

G553 dggbgds aoblogym@gdgan Igbangdl, gl o@ol Lofo®ddml hggyengd-
030 Logddosbmdbdolsgsb sTgo@om aoblbgsggdygao Lodgy®bgm m3gMsiogool dg-
gy domgdygmo Jgdmbogmgdo s bodxgdo. dmggool/bo@ogmols sbps®odygdols
Ygagbolols  aobloggm@gdygmo  Igbemgdo  godmoygmas @omyg. Gmam®  {gbo,
Fdobos dJmagdol ob boBoaol aoobyomodgds bpgds dbmemme hggyemgddogo Logd-
doobmdol 3Gm3gldo FomdmJdboano dgdmbogamgdobs s bodygdols gengdgbdgodo-
Lo ob.

3obboggmmgdgem dgbangdmsb ©sgegdodgdom, hggbo sb@om, o] dobobdg-
Ymbognos  Lsgombols dglifogemobswdo obpogooasgmy@o Bopamds, Msdpgbowss
306309890 dmgmgbs  ghmo  Lofo@mdmbomgol dgodengds  hsomgogmmls  hgge-
gdMog, bogem Lbgs dmIganodg Lofomdmbongol, aobloggmn@gdyge dmge gbsg.

dmygdo-bodogol sbyododygds dgodangds Fomdmpagboano ogml m@o Lo-
boo, @olo@ 2obs30Mmdgol boMyxgdols woxangos om0 g3mbmdogndo Jobss®-
Lol o6 g9bjaombogymo ©sbodbygagdols dobgogom. bodyxgdols g3mbmdogyn@o
‘Joboo@lol dobgrgon (odagbolomgol bodyxgdo xauanegds domo dobss@lols
dobgegom. gl dgmmeo o>@ dmombmgl botxgool gosbsfoemgdsl domo gybd-
(30900l Bobggom, odgboe  ROM  dmbobydbgdgemos  asdmloyggbgdase. Mo
dggbgds Igmdg Fgomel, of bodxgoo 9bps oxauRegl dsmo @ybiogdols
dobgogom. slgmo Lobom {o®wggbogmo 0bgm@dsizos ImIbdodgoemgdls b@bgg-
@yoal 9a6m dgbsggmolo 0bgm@dszoom, go®g g3mbmdogydo dobss@lbols do-
bgogon oty gbogmo obgm@dsigos. mydas o3y 9bos s@obodbml, @md 9ybl-
30900l Jobgogom bodxgdols aobofomgds dgodegds s@oMgdegl bydogddu® be-
Losmbog, 0gmlb do@mdbdomo.

bggbo osbGom, dgmmwols dgmbggolols mommgyeds Lsfs@mdmd 8bgoggenm-
45do gbos doomlb ol 3oMgdmgds, o9 Gmdgemo gmmeols asdmygbgds [o@-
3mohgbl dolo Logdosbmdbdol dgogal 9390 glsw.

Loobpao®odygdm 3g@omedo Lofo®dml Logygmsdo gododsmol béwols b
dg9300980L BoJBm@gdol globgd 0bgm@dszools a30hg9bgdl obao®oTygds bsgey-
0oM0  3o30dsm@mols 3geomgdgdols dgbsbgd. Lognmoto godo@ogmoli 3geoegdgdols
dobgbo dgodargds ogmlb LoFo@mdml bsJdosbmdols dggagoo o6 Lofo®dml 3s®@E-
bom@gool  3mbiMg@d o  J3g0gdgoo  0bgglBo3E0gomsb wszsgdodmgdom. j9@Mdm,
Loggmoo 3o30@omol bAsl gobsdo®mdgdl Log@mem {dobws @oboblyg®o dmpyg-
ds o 30MRbom@ ool sds@gdomo dgbs@obgoo, bmenm sd30Mgdl Logdme {dob-
©s boBomo s 350Hbom@gdols Ib@owsb Lofgbegdo godoGomol dgdzodgds ©o
003009b®gdol Jomagds.

damag@@yao  seaoibgol  Logdmsdm@olm  LbEsbpos®@omn ©oeygbogos
Loggmo® 3odo@ogdo 3gmomgdgdols osbyomodygools Lobodydm  gm@ds@o. oSbyo-
@0dag60l Bo@Is@o oligs opgdygmo, @md doldo bomeoo Hobl, m9 @odpgboe
dgoigoeos bogygmo@o gododomol Gogmigygeo dgbemo Losbyos®odygdm s Fobs
39@0mEol aobdogermdsdo s @s dJobgbom Jmbps gl (3geroagde.

50b03bymoEsb  godmdwobo®yg dgodargds omgol, @Mm3 Gobobly@o sbyo-
@0dagool gl 3md3mbgb@o, doldo  slobymo obxgm@dsgoom, dbodgbgamgsbos
momJdol gggens ImIbdo@gdeolomngol, aoblogym@mgdon go Lofes@mdml dglsgygm-
Mg900bomgol, @sdpgbowsi doldo slobymo 0bxgm@IsEzos bodygomgdsls odenggs,
205650 bEgl 3o30@smols 3o gdsby dmdgoo goJ@m@gdo.

Q0boblgMo  sbas®0dygdols 3mdbdodmgdagdl gymoswo bogowgdols dglobgd
068mAdo300l godmygbgdom Lodgsmgds gdanggom, dgoggolimb LoFo@dml dm geng-
35000560 s AMdgango0sbo powobolybo@®mosbmds, Imeboobmb dmdsgsedo dols-

64



J- “940b6mdolEo”, Ne5, 2010

®gd0 QYoo bogogdol 3Gmabmbodmgds, dgogolmb my Modwpgbse dgdargdls
Lo{o®dm, gopsoboml 3Mgoodgdo ©s wogoogbogdo.

g@oo bsdgoamgdgdols dmddomdols sbyo@modagdol dmogsdmo dobsbos dJmd-
bdodgdarols 9bagbggangmets  3gMomwols  gobdsganmdsdo  Lofs®dmdo  gyaswo
Lodygomgdgdols dgdmpobgdols s gowobgdols dglobgd 0bgm@dszoom. smbodbyen
obyomodpgdedo  gymopo  bogogdols dmd@omds  9bes solsbml  Lom3dg@szom,
L5063gLG0E0M ©s Logobsbbm Lsddosbmdols dobgwogomn woxyyngdgero.

Lom3dg@mazom Loddosbmdols ggmomo bogogdol xagado sobsbgds Lofo@-
dob dodomop, hggaegddog Loddosbmodsbmob w©sgogdomgdygamo  dgdmbiygao o
3obgmo gymowo Lablmgdo. Lomdgdozom Loddosbmdols gymse bsgowgdl dog-
3903bgds: Lombarols @gogmoboiooesh wo Imdbabymgdol gofggosb domgdyemo
gamoeo Lobl®goo, Amose@gdol, dmbms®gdol, Lsgmdolom gomslbobogmgdols
Lobow Bomgdygaro gyeowo Lobl®gdo, mobsdd@mdgmmsmgols gowsbrogno ¢4y-
oo bobldgdo s Ubgs. ofgooeb asdmdeobotyg dgodangds omdgol, Gm3d dodo-
0o (bLom3dg@moEom) boddosbmdslmsb ©sjzogdotgdymo gymopo bogopgdo agob-
396906 goohbos my o Lofomdml Lgbbgool wobsgomsgom, Lofo@mdmem Loddgsg-
69900l dglobos@bhygbgdase, ogogbogdol aolsggdee s sbagmo 0bggb@oEogdols
3obLobm@ogmgdase bako®m gy, olig Gmd, dob o0 25dmoyggbml woxg0bsb-
Lgool aomgdyg Tyodmmgdo.

L50bg3gLH0E0m bogdosbmds s@oli y@dgengoosbo of@oggools s Lbgs ob-
39LB0Eosms gdgbs s Mgogobozos, GMImgdlsig o0 Imozogh gymropo g4
3035 96@ 980. LoobggbBozom Lsddosbmdolmsb ©sgogdodmgdymo ggas@o bogo-
©go0s: doMomowo Lodgoggdgdol, s@sds@g@osgydo  ©s Lbgs g@dgangswosbo
>JB0ggdol Igbadgboe aowsbwomo s domo GgomobsiEool Jgegase dJomgdyeo
Beoo boblidgdo, godoBomobgdymo wobsba®xgdo Lodgisbog@m-zgamggom Lo-
39 omgddy o Loggmosdo [omdmgdol dodomop Lodgomgdgddyg, Lbgs 30@mgdby
Lglbow go3gdneo gyemoo Lobl®gdo, goliosbo Jomomgdols dgliodgboe aowsb-
oo mobbgdo. 53 xayxndo dgdsgemo gymswo bogowgdol 0bgm@dszos g0b-
396900, 09 o ©sbsbodmyxgdo 0dbs aofgygmo 03 @glydLgdolomngol, @mdegdds
9bws dgddbol Imdogomo dgdmbyammdgdo s RBYmoo bsgowgdo.

bo30bsblm Logddosbmds olgmo bsddosbmdss,@mdmols Igogao @omEgbmo-
M0go s LEAOYJHYOgEeP 033 gds Lofo®mdml Logygmoto jododsmo ©s bo-
Lgbbgdo Lodgomgdgdo. Lsgobsblm LsJdosbmdslmsb sgegdomgdymo gy s©o
bogo@gdos: 5J30go0l godmdggdols dgegase domgdymo gymswo Loblmgdo, of
(309%0L  Jglodgbo o aodmbslyopem gowsbpomo gymswo Lobl®godo, @obob-
Lo 0xoM00m o gdyegdgdol dglodo@Mgdman gopsboomo gymoo Lobl-
Mgd0. OMaMA@3E gbobgm, 53 xa9xndo sbobymo gumopo LablMgdol asdmymegs
3b0Jgbgermgobos, Modegbssi 0go Lobodygdmms Lodmdsgmm gymswo bsjowg-
0L Jobowgdo ©s Lofo®dml godo@omols 3mdFmegdagdols dglsdam 3@ 96-
bogdol dglogslgdbams.

QYoo bogogdols globgd obyomodygools dgoygbolsls dgodamgds godm-
3049600 5@Lgdymo M@0 390MmEoEsb gOm-gHmo: Jo@sdo@o dgmmwo, AmIgols
0obobdoe  gymswo bogogdols dgdmeobgds ©s Aoeobgds aobolsbmg@gds  go-
B9amM0g60l Jobgogom ©s sOS30MEs30M0 dgmmeo, A®MImol as5dmygbgdol O™
{30bes Jmagds ob bodomo 3mdgBodegds sMsRYmoo M3gMoi30gool,  Imdsgs-
o ob Fodliygmo 3g@omeol domgdygmo ob gosbwomo mobbgdol, Loobggl@o-
300 > Bobsbly® Lodosbmdslmsb wogogd0@gdygmo  gyemowo bogowgdol Lo-
oeols dJobgogom.

65



J- “940b6mdolEo”, Ne5, 2010

doomA@amo s@@03bgol Logdmodm@ole LbEsbos®@0? 93005Hgbmdsl
obodgdl  ggmopo  bogogdols dglobgd  sbas®odygdols dgoagbolols 3oMsdomo
dgmmeols godmygbgdol, o gu@olbdmdl gymswo bsgowgdols semsl dosmo
35095MM0g60L Jobgogom ©s 3o@IJeMM0gdal gesbogogzoiosl bogdosbmdoms Lo-
bggool dobgogom.

70boblig@ obyomodpgosl mob gohmgol asbdod@gdomo dgbodgbgdo, Ebo-
gdo, Esbs®mgdo o bbgs ©ods@gdomo 0bgm@dsios dogsblols ©s dmggde-
Dodoaols obyomodygool Igbengdoli gbsbgd. dob'do dgodargds s gMogmo ogmls
Aolggdols s 03 aobyglbobmgtgaro dmgangbgdol sblibs, GmAgmmms aogegboms
dgbodengdgemos LoFo@mdml 08 @glygdligdols ©s gomegdymgdgdols 3geoagods,
OMI o0 oM 5M05b >@0sMgdyeo dsasblido.

hggbo obGom, bgdmm gobbognygao Lsgombgdo gsdemggls dgbodan goemmdsls
53533600, @M3 Robsbly® sbaoModygdsdo sbsbymo 0bgm@dsEos s@ol 3609-
gbgenmgobo Fyomm Lfm@o 93mbmdoggdo gomsfygzgdomgdgool domgdobs, @od-
gbsoi ol Jmozogl Lofo®mdml Lsddosbmdols Lbgswslbgs dbsdgl. dogbgosgow
0dobs, Gm3 mommggeo sbas®odygds gehmBsbgmolspsb ©edmyjogdge 0bgm®-
doiool sBMYgdl, olobo OO O®MES3IS3doMgdgmbo  sM0sb  gOHmIsbgmmseb s
36056 LoFo@mdml gobbmysmgdyge gobsbliyg® bydosml.

d°3mygbgdamo @odIHoGYGS
L o, bodogs, b 3go@dododg, b. bdglgaro, b. gmydodosbo. dgmosmB@ymo o-
Moibgs. mdognolio, 2010.
2. dgmomAgtims dmdboswgdols 396@®0. Fobsblydo sm@ogbgs o obysmod-
390 330ty Lofomdmgddo. mdognolo, 2007.
3. dgeom@@gmo sw@oibgol Log@msdmmolio LFsbpsm@Bgdo. mdogolo, 2007.
4. Carl S. Warren. James M. Reeve. Finansial Accounting For Future Business Leaders.
5. http://www.ifac.org

Nino Andguladze
Doctorant of Ilia State University

ROLE OF FINANCIAL REPORT IN ECONOMICAL DECISIONS
Summary

This article articulates financial instruments, which are used by economical entity in
decision making process.

Selection of business partners in a certain degree depends on the existing financial
information about them, which is accessible through financial reports. In this article | have
described the main elements and importance of financial reports as well as such issues as:
components of financial reports; international standards of accounting; balance; cash flow;
qualitative characteristic of correct information in financial reports; methods of creation of
financial reports; classification of consumers of financial information (potential investors,
managers, economists and so on) and so on. | have tried to emphasize key issue in every
component and making conclusions. For example direct and indirect methods of creation of
reports of organization cash flow. | have described differences between these methods and
expressed my point of view about which the method is better to use for correct financial
reports. My conclusions are based on international standards of accounting, and
recommendations have practical meaning.

In the article are presented different approaches for creation of financial reports and
their advantages for consumers of financial information.
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Giorgi Mikanadze
Doctorant of Ilia State University

ECONOMIC GROWTH MODELS AND THE INFLUENCE OF THEIR
INSTITUTIONAL DEVELOPMENT
Summary

Article of Ilia State University Doctorate Program student, George Mikanadze on
,-Economic Growth Models and Influence of Institutional Development” is about economic
growth models. Author underlines Robert Solous model of economic growth. Author of
this article especially mentions institutional development and marks the necessity of
countries institutional perfection on economical growth. Author explains Neoclassical and
Neokeinsian theories of economical growth. This article touches science-technical progress
and its importance in economic growth. Author discusses Business and Market as
institutions and touches different components. There are reviewed originalities of
American and Japan models. Author has reviewed in an inovative way national mentality
and Georgian reality, harmony of Georgian market to institutional structure, main
problems of georgian market.
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WHAT HAMPERS SMALL BUSINESS TO BE DEVELOPED IN GEORGIA

Due to several notable features, SMEs have an advantage in the market place over
larger firms. These features are: flexibility, real-time innovation of the production process,
efficient use of inputs, inventories, and labor resources, and the ability to quickly adapt to
changes in the local market place.

The small business sector in Georgia has grown little, however, it is generally believed
that the focus of government is to facilitate the growth of SMEs, which can be achieved
through the strong support of government. Government policy regarding SMEs should involve
the following steps toward legal, financial, and institutional reform, and socio-economic
development:

-Government should find more ways to attract financial resources and increase the level of
investment in SMEs.

-Simplification of tax system and regulations

-Create legal and consulting agencies to assist SMEs

-Direct government subsidization of SMEs
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THE RULES OF HANDING IN SUBMISSION THE REPORTS TO THE
JOURNAL “ECONOMISTI”

1. Scientific works sent to publish should be the result of independent research. The work
should guarantee copyrights and should not be published in other organs.

2. An original paper sent to editorial board must be signed by the author, and in case of
coauthorship — by all authors, providing names, first names, position, degrees, titles, full
address, telephone, fax and e-mail.

3. The paper should be printed by computer with 1,5 spacing, A4 format, 12 font. The
articles should be send to editorial board in two printed copies together with electronic
version (MS WORD, Georgian text font -AcadNusx, English text font-Times New
Roman).

4. Atrticles are published in succession of their receiving by the editorial staff. If an artticle is
sent back to the autor for revision the data of receiving the final text is regarded as date of
submission for consideration. Price of a page — 10 $.

The paper not meeting these requirements is not taken for consideration.

The articles should be sent by e-mail to the address: economistil@rambler.ru,
tealazarashvili@rambler.ru

Institute managers and editorial staff is ready for collaboration.

For additional information, please, connect to the address: Tbilisi, 14 Kikodze str.,

tel: 99.66.46.
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Citibank N.A., New York, USA
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3, Pushkin Street, 0105 Thilisi, Georgia
Beneficiary: LEPL PAATA GUGUSHVILI INSTITUTE OF ECONOMICS
Account: 247786300

Tel: +995-32-444444-7842
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