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Since the transition to the market economy, infringements of the shareholders’ rights have been
rampant in Russia, particularly in the former large state enterprises which have been
commercialised. Most of these entities are controlled by insiders — the management — who
endeavour to exclude the influence of outsiders, including the state and foreign investors. The Law
on Joint Stock Companies of 1995 was insufficient in protecting the rights of shareholders vis & vis
abuses by the management. In August 2001, the long-awaited amendment to the Law was endorsed
by Parliament. The amended Law virtually excludes the possibility of the management diluting the
shares of existing shareholders. The system control over the executive bodies by the board and
shareholders has been streamlined. On the other hand, the amendment failed to address the
insufficient system of remedies available to shareholders. Further improvement of the system is still
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Abstract: Cash Crop Distribution System in the Philippines

Inefficiencies in the cash crop distribution system are regarded as a major contributor to recent
agricultural sector stagnation in the Philippines. This study was conducted with the objectives to
clarify bottlenecks in the domestic distribution system of eight cash crops: rice, corn, cabbages,
tomatoes, potatoes, onions, eggplants and bananas, especially focusing on the distribution channel
and system to Metro Manila, the country’s main consumption center, from one major production
area per crop selected; and to make recommendations on future agricultural and rural development
strategy to the Government of the Philippines and donor organizations.

The study identified various bottlenecks of the efficient cash crop distribution in infrastructure
including transportation, distribution and telecommunication; policies, laws and regulations; and
institutional and cultural aspects. It would be difficult to reduce institutional and cultural problems in
the short term. As the first step, therefore, infrastructure improvement should be considered since it
is expected to have significant impact on the distribution system, including institutional and cultural
aspects. It will not only reduce transportation cost but also enhance competition among
intermediaries by the entry of new intermediaries. In order for this approach to produce the
expected effects, deregulation in sea transport and port services, and appropriate coordination
among the Government and agriculture-related organizations would also be necessary.
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An Analysis of © 97 Asian Crisis in Terms of Liquidity Aspect
This paper focuses on one of the main elements, which cause the Asian Crisis in 1997.

IT was observed that the financial structure of private firms in developing countries, which depends too
much on the short-term foreign capital, is one of the main elements, which cause the liquidity crisis.
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Some economists insist that the long-term investment fund should be procured through long-term
financing.

Nevertheless, there are some economists who insist that it is reasonable selection for such private
firms to procure the fund for investment by means of short-term foreign capital. The reason is that if
the foreign creditor would find the problem in the debtor’s condition, the creditor could immediately
withdraw their fund at the time of rollover in short-term lending. Thus, the debtor tries to make best
efforts in their management not to cause such withdrawing. Therefore the short-term lending (roll-
over system) gives (1) the periodical process for supervision to the creditor, and (2) a motivation to
make good management for the debtor.

In this paper with relation to the above points, | try to discuss the followings;

(1) rationality to use the short-term funds in procuring the investment funds

(2) theoretical model analysis of excess default risk caused by over-investment by using the short-

term borrowing under the fixed foreign exchange rate system

(3) the role of government which induces the private investment to the adequate level
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