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VA [y aba turumajanduse
\ \'/ / tingimustes muutub Eesti
\_/ elu kvaliteedi mdddupuuks
ja tagatiseks inimese haritus, tema
vOimeja vajadus pidevalt ennast
harida, s.t. pidevalt 6ppida tegema
seda, mida teised inimesed vajavad.
Osa hariduse, eriti kvaliteethariduse
muutumine ostu-mulutgi objektiks
vdimaldab turusuhete kaudu kdige
operatiivsemalt tagada sidet
hariduse vajaduse ja pakkumise
vahel.
Turusuhete arenemine hariduses
tdhendab Uhelt poolt sellise
tarbija-0pilase tekkimist, kes néaeb
selgelt omandatava hariduse kui
kapitali seost oma tulevase huvitava
t00, hea palgaja ametiredelil
tdusuga ning teiselt poolt selliste
haridusasutuste ja Opetajate
véljakujunemist, kes nende poolt
pakutavate teadmiste mahu ja
kvaliteediga suudavad neid
ootusi tagada.
Eesti Korgem Kommertskool on
sellel teel olnud Uheks alusepanijaks.
Jargmine sajand on intensiivse
harituse sajand. Sinna peabjdudma
koos tohusaja paindliku
haridusstisteemiga.

Siim Kallas
Eesti Panga President
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Sundides on inimese vaja-

dused ja oskused vaga
napid. Aja jooksu! need
kasvavad.
Sama juhtub ka asutuse
vOi organisatsiooniga.
Esimeste! aastate! tege!di
Eesti Korgemas Kommerts-
koolis
vaid Kitsaft spetsia-
useeritud kursuste korra!-
damisega 6 - 7 kuud aastas, kus osalejate arv oli
alla saja. Siis aasta -aastalt on kasvanud nii 6ppe-
programmide kui ka U'iGpilaste ja Oppejoudude
arv. O'lemejoudnud arvamuse!le,et Eesti KGirgema
Kommertskool mahud ja kvalteet on joudnud
niisuguse'e tasemele,et mei! on vaja ja me
suudame vélja anda oma ajakirja,mis oleks
ee'kdige meie dppqdudude, Ulibpilaste, vilistlaste
jajuhtkonna haé'ekandja, kuid kus saavad ruumi
ka teised meie temaatikaga haakujad, s.h.ka
autorid valjaspoo!t Eestit.

Meie ajakiri ei ole orienteeritud l!aiale turule.
Erialase!t peaks tema sisuks o'lema mei! Opetata-
vate ainetega kaetav ala. Kasitlusviisi!t peaks see
o'lema diskussioonajakiri, kus erialaspetsialistid
saavad oma probleeme sel!geks vaielda. Ofeme
leppinud seliega, et finantsilise!t jadb ajakiri !&-
hiaastateks kahjumisse. Me peame ajakifja oma
strateegifiseks investeeringuks.

Madis Habakuk, EKK President

Tel: (3722) 666 696, faks: (3722) 446038, E-mail: madis@ebs.ee
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Eesti Korgem Kommertskool -
Seitse aastat tegutsemist

AVO MEERITS

Selleks, et hinnata paremini meie kooli
asendit tanasel Eesti haridusmaastikul,
tuleks heita pilk kooli ajaloole. Oma ka-
heksa tegutsemisaastaga vOib see tunduda
kall Gsna tuhisena, eriti kui vorrelda au-
vadrsete ulikoolidega, kes vBivad mddta
oma ajalugu sajanditega. Samas aga on
need aastad olnud Eesti oludes niivord
murrangulised, et nad on teinud Eesti
Kommertskoolist vanima erakérgkooli
Eestis.

Mis oli eelduseks meie kooli tekkele?
Oli see juhus voi seaduspérasus?

1988. aasta, s.0. aasta, mil loodi Eesti
Kdrgem Kommertskool, oli suure mur-
rangu alguseks Eesti Ghiskonnas. Gor-
batSovi alustatud perestroika oli vélju-
nud oma esialgsetest raamidest. Sotsia-
lismi parandamise nimel alustatud muu-
datused olid jdudnud uude kvaliteeti -tha
enam tunnetati, et ainus véljapééas kasu-
majandusega kaasnenud majandusprob-
leemidest oleks tleminek turumajandu-
sele. Tdsi, tookord putdis valitsev ideo-
loogia veel kuidagi sobitada seda kokku
sotsialistliku poliitilise slisteemiga. Eesti
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eripdraks oli veel see, et sooviga muuta
majandussiisteemi kaasnes ka soov saada
isesesvaks ja vabaneda ligi viiskimmend
aastat kestnud Ndukogude okupatsioo-
nist. Uks tadhtsaim seda aega iseloomus-
tanud seda moment oli see, et esmakord-
selt Ule pika aja said inimesed avaldada
oma initsiatiivi ka ettevatluses. Seaduses
satestati individuaalettevdtluse kdrval ka
digus luua teenindus-tootmiskooperatiive,
mis hiljem hakkasid ule kasvama aktsia-
seltsideks. Tavaliselt olid tegutsemis-
valdkondadeks ehitus, toitlustus, vaike-
tootmine jne. Koolitusega seotud inimes-
te hulgas hakkasid liikuma ideed eradppe-
astuste loomisest. ldeed takerdusid, aga
esimeste arvutustenijoudes, kuna need
naitasid, et ennast tasuv haridus on nii
kallis, et vaevalt sotsialistlikus thiskon-
nas, kus siiani oli dppijatele peale maks-
tud, leiduks Gppijaid, kes oleksid valmis
maksma suuri summasid dppimise eest.

Ometi tdid selle aja dramaatilised
muutused thiskonnas kaasa tohutu tead-
miste vaakumi paljudes valdkondades.
Peamisteks muutusteks, mis tingisid ra-
dikaalselt uued néuded haridusele, oli
jarsk maailma avanemine. 1998. aastal
kaotati Noukogude Liidus Uksikisikutele
piirangud eravalissditudeks, asutustele an-
ti Bigus otsesuhtluseks valismaailmaga,
kaasa arvatud majandustehingud. Riiklik
haridusstisteem ei suutnud mingilgi méa-
ral rahuldada vajadust vddrkeeleoskuse
(eriti inglise keele) jarele, millele lisandus
taielik pdud turumajandusega seonduva-
test teadmistest. See 18igi soodsa pinnase
erainitsiatiivi avaldumiseks koolituses.
Tekkisid esimesed keelekooperatiivid
s.0. vdorkeeli pakkuvad erakursused. Era-
initsiatiivi korras Uritati korraldada ka 10-
hikursusi aktuaalsetel majandustee-
madel.

Koige selle taustal jdudsid kolm meest
- prof. Madis Habakuk Eestist, prof.
Marshall Fitzgerald USA-st ja hr. IImar
Martens Kanadast ideeni luua Eestisse
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kool, mis hakkaks pakkuma siistemaati-
list majandus- ja juhtimisharidust selli-
sena, nagu seda kujutab ette arenenud
maailm, eriti Pdhja-Ameerika. Nende
meeste tehtud otsuseid v8ib kéasitleda kui
eeskujulikku néidet 1abimd&eldud ja heast
ariplaanist. Kavatseti pakkuda toodet,
mis oli nendes oludes aarmiselt atraktiiv-
ne - kaasaegsete majandusteadmiste
omandamine koos intensiivse inglise
keele 6ppimisega ning pika Gppeprakti-
kaga P8hja-Ameerikas. See toode oli eel-
kdige orienteeritud sihtgrupile, mille
moodustasid sellel ajal veel Gisna heal
jarjel olnud riigiettevétete juhid. Oppi-
misel eeldati kdrgharidust, mis tegi
vastava programmi sarnaseks eelkdige
P6hja-Ameerikas tuntud éarijuhtimise
magistriprogrammiga (Executive Master
of Business Admisnistration). Oppe-
kulud kaeti peamiselt vastavate ettevitete
poolt, kust tulid dppijad. Teatud maaral
aitas dppekulude mdddukusele kaasa ka
see, et need olid viimased pardoksaalse
ndukogude hinnapoliitika aastad, mil len-
nupilet uuele mandrile maksis nou-
kogude inimesele vaid paarsada dollarit.

Esimene dpperihm alustaski 1989.
aasta jaanuaris oma Uheaastast dppekava,
mis sisaldas ka kolmekuist 6ppepraktikat
USA-s ja Kanadas. 1990. aastal arenda-
ti seda programmi edasi viiesemestriliseks
oppekavaks, kus Uks semester oli ette
nahtud Gppepraktika tarbeks USA-s.

Sel ajal oli dppijate hulgas arvesta-
tavalt suur hulk Eestis tuntud majanduse
tippjuhte. Nagu eespool juttu oli, domi-
neerisid nende hulgas keskmiste ja suurte
ettevdtete juhid. Nende inimeste peami-
seks dpimotiiviks oli soov saada teadmisi
reaalse turumajnduse funktsioneerimi-
sest, kusjuures tdeliseks pradnikuks oli
vahetu kokkupuude v8imsaimate turu-



majanduse kantisidega nagu USA ja Ka-
nada. Need 6pingud andsid paljudele su-
hu ka seni peaaegu kasutuna tundunud
inglise keele, mis avas uusi véimalusi va-
hetuteks rahvusvahelisteks kontaktideks.
Edust tiivustatuna astus kool 1991.
aastal vaga julge sammu. Otsustati hakata
vastu vBtma ka pdevaseid ulidpilasi
keskkooli baasil rahvusvahelise &ri-
juhimise bakalaureuse programmi
(Bachelor of Business Admisnistration).
Nenede dppeajaks planeeriti neli aastat.
Eeskujudena kasutati USA vastavaid
Gppekavu. Adrmiselt suurt réhku otsus-
tati hakata pédrama inglise keele Gpe-
tamisele, kuna dpperaamatutena taheti
kasutada ingliskeelseid dpikuid, samuti
pudti kutsuda dpetama vdimalikult palju
vélismaa dppejoude. Selle idee julgus
seisnes eelkdige selles, et polnud selge,
kas Eestis leidub ikkagi piisavalt noori,
kes hariduse nimel oleksid ndus olulisel
maéral rahakotti kergendama, samal ajal
kui riiklikes Ulikoolides jaotati Gppijatele
riiklikke stipendiume. Nendele kd8hk-
lustele andsid vastuse vastuvdtueksamid
1991. aasta suvel, mil kuuekiimnele
kohale konkureeris ligi kakssada noort.
Loomulikult ei sujunud k&ik ideaal-
selt. Probleeme valmistasid nii 6ppejéu-
dude leidmine kui dppekirjanduse han-
kimine, ja seda nii bakalaureuse kui ka
magistriprogrammi tarbeks. Tdiesti uue
olukorra 18i ka Eesti taasiseseisvumine
1991. aasta augustis. Eesti jai veel aastaks
rublatsooni. Tohutud inflatsioonitempod
16id segamini kooli normaalse majanda-
mise. Iseseisvunud Eestile hakkas
sulguma idaturg, mis t6i kaasa enamuse
suurettevdtete sulgemise. See kontingent
Oppijatest, kes olid tulnud d&ppima
suurettevotete rahade toetusel, olid tdsiste
raskuste ees. Paljudel jai dppetee katki.
Eesti krooni tulek 1992. a. suvel hak-
kas Eesti hindu kiiresti maailamtasemele
viima. See ei moéddunud ka 6ppekuludele
jalgi jatmata. Need kasvasid Kkiiresti ja
seda olukorras, kus reaalsed sissetulekud
olid tdelises madalseisus. Samas oli posi-
tiivselt Gllatav, etka 1992. aasta vastuvott
nii magistriprogrammi kui bakalaureuse
programmi ei olnud véiksem kui 1991.
aastal. Tosi, Gppijate hulgas hakkasid

Eesti Kdrgema Kommertskooii G!idpi'aste jaotus programmide t6ikes (Tabet 2)
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domineerima need, kes suutsid ise oma
Oppekulusid kanda vGi kes said toetust
uutelt edukatelt erafirmadelt.

Opetamise poole peal kiis halas-
tamatu vditlus Gppet6d kvaliteedi eest.
Tulid ju noored meie kooli lootuses, et
siinne haridus on oma kvaliteedilt parem
ja konkurentsivdimelisem kui riiklikes
Oppeastustes. Selles vditluses oli kooli
liitlaseks tema olemuslik paendlikkus,
kiire reageerimisvdime muudatustele ja
suur soov oma tédd hésti teha.

1993. aastal voeti vastu esimesed
pijad bakalaureuse kaugdppeprogrammi.
Kooli juhtkond tunnetas, et kool vajab
oma arenguks pusivamat 6ppejdudude
kaadrit, suuremaid valikuvGimalusi oma
ulidpilastele. Neid eesmérke on aga voi-
malik ellu viia kooli suurenemise arvel.
Kuivdrd péevase bakalaureuse program-
mi ja magistriprogrammi laienemine
Eesti turu tingimustes ei ole enam
radikaalselt mdeldav, poodrati pilk uute
programmide suunas. Uheks selliseks
tooteks saigi kaugBppeprogramm, mis
oli orienteeritud eelkdige neile noortele,
kes on asunud pérast keskkooli té6le ning
kellel ei ole vdimalust jatkata 6pinguid
péevases dppevormis.

1994- aasta sai paljude tdiendavate
uuenduste aastaks. Alustas t66d vdike
rihm magistrikraadi taotlejaid teistest rii-
kidest, kelle 6ppekeeleks on inglise keel;
neile noortele, kelle inglise keele tase ei
olnud piisav koheseks dpingute alustami-
seks, avati Uheaastane eelBpe - nn. null-
kursus; alustas t66d venekeelne 6ppe-
rihm bakalaureuse programmis; téod

1992

op-
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1993 1994

Ulidpilaste jaotus programmide
16ikes 1994. a. (Tabel 3)
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alustas meie filiaal Saaremaal. Meie koo-
lis 6ppijaid puudutavate arvandmete dii-
naamikat iseloomustavad joonised 1 kuni
3.

Mida oleme saavutanud nende aastate
jooksul?

Meie katuse alt on véljunud ./*ma-
gistrikraadiga inimest rahvusvahelise &ri
juhtimise alal, tdnavu IGpetavad meie koo-
li esimesed bakalaureuse kraadi omani-
kud. Meie kooli iseloomustab 6ppijate
kdrge 6ppimotivatsioon. Kool loeb oma
tugevaks kuljeks tulemusrikast voorkeelte
Opetust, samuti paljude teiste Gppeainete
Opetust, mille on taganud eelkdige head
Oppejoud. Oleme suutnud valida endale
Oppejdude, kelles akadeemilised teadmi-
sed ja oskused on thendunund praktilis-
te kogemustega reaalsest &rimaailmast.

Téna vaatab kool tulevikku optimist-
likumalt kui kunagi varem oma luhikese,
kuid vérvika ajaloo jooksul. See optimism
tugineb kainele tdnase pédeva anallisile
ja reaalsetele tulevikuplaanidele. A



1. Eesti Vabariigi Korgkoolide Akrediteerimine

HILLAR BAUMAN
KULTUURI -
TEADUSE JA KORGHARIDUSE

1. 1 Akrediteerimise mdiste
Akrediteerimiseks nimetatakse keskhari-
dusejargse Gppeasutuse, programmi voi
eritiksuse perioodilist enesehindamist
koos erapooletu valisekspertiisiga veendu-
maks, et seatud Oppe-eesmargid saavu-
tatakse ja akrediteerimisorganite poolt
satestatud normatiivid tdidetakse. Akredi-
teerimist tuleb médista pideva hin-
damisprotsessina, mille eesmargiks on
Oppeprotsessi kvaliteedi ja efektiivsuse
maératlemine ning pidev parendamine.
Vastavalt Ulikooliseadusele maa-
ratakse kdrgharidustaseme {ldnduded
kindlaks tunnustatud kriteeriumidele vas-
tavate haridusstandarditega. Akrediteeri-
misele kuuluvad nii kérgkoolid kui ka
nende dppekavad. Koérgkoolis antava
kdrghariduse kvaliteedi ja selle tagamise
eest vastutab kdrgkool ise. See eeldab
korgkoolilt oma dpetamisprotsessi, orga-
nisatsiooni struktuuri ja juhtimise stan-
dardite tapset hindamist. Akrediteerimise
taodemiseks peab kdrgkool ette valmista-
ma tdieliku enesehinnangu aruande ja
selle kuue kuu jooksul esitama Kdrghari-
duse Hindamise Ndukogule (edaspidi siin
dokumendis Hindamisndukogu). Seejarel
vBib kdrgkool esitada Hindamisndukogule
taoduse mélemat liiki akrediteerimiseks.

1. 2 Akrediteerimisliigid
Akrediteerimistaodus peab tépsustama
akrediteerimisliigi. Akrediteerimist on
kahte liiki: institutsiooniline akrediteeri-
mine, mis haarab kdrgkooli tervikuna, ja
Oppekava akrediteerimine.

Kdrgkooli kui terviku v8i tema struk-
tuuriliksuse institutsioonilise akrediteeri-
mise eesmargiks on hinnata kdrgkooli or-
ganisatsiooni ja tookorraldust, ressurssi-
de t6husat ja sihipérast kasutamist ning
opinguid igakulgselt soodustava keskkon-
na loomistdppijaile. Institutsioonilise ak-
rediteerimise otseseks objektiks ei saa olla
Opingute sisu (iga ala hindamine vajab
erinevaid eksperte), seepérast ei jareldu

JA°- HARIDUSMINISTEERIUMI

OSAKONNA NOUNIK

kérgkooli institutsioonilisest akrediteeri-
misest selle iga Oppekava sisu vastavus
ndutavale tasemele. Teisalt on institut-
siooniline akrediteeritus loomulikuks ja
vajalikuks eelduseks kérgetasemelise kool-
ituse kindlustamiseks Opetatavatel aladel.

Oppekava akrediteerimise eesmargiks
on Bppekava sisu, sellest tulenevate dpin-
gute sooritamise ja sooritustingimuste
ning kasutatavate dpetamismeetodite ja
dppetulemuste kontrolliviiside hin-
damine, samuti dppijate tegelike teadmiste
ja oskuste, eriti I@petanute taseme
anallis, ldhtudes kdrgkooli poolt plsti-
tatud eesmérkidest ja rahvusvaheliselt
véljakujunenud tasemendudest.

Oppekava akrediteerimise oluliseks tu-
lemuseks on riiklikult tunnustatud hari-
dustunnistuste (diplomite) valjaandmise
Bigus akrediteeritud eriala l6petajaile. Op-
pekava akrediteerimine vdib toimuda
Uksikutele kdrgkooli haridusastmetele
eraldi (kraadieelne, magistri- ja doktori-
dpe). Oppekava sisu pshiméttelisel muut-
misel kaotab akrediteeritus kehtivuse.

Akrediteerimine Kkéivitatakse kas
korgkooli taotlusega Hindamisndukogule
vBi Hindamisn6ukogu enda vastava otsu-
sega. Akrediteerimine tuleb uuendada iga
seitsme aasta jarel, tingimusliku akredi-
teerimise korral Kvaliteedindukogu poolt
madratud Kkatseaja 18ppedes. Kérgkooli vGi
Oppekava akrediteerimine on vajalik sel-
leks, et riik tunnustaks kdrgkooli haridus-
tunnistusi ja korgkool vbiks taotleda
teatud liiki finantseerimist.

1. 3 Sundakrediteerimine

Oluliste puudujaédkide vdi probleemide
korral vdib akrediteerimise algatada Hin-
damisndukogu. Probleemideks v@ivad olla
Ulidpilaste kaebused, kutseorganisatsioo-
nide rahulolematus I&petanute kooli-
tuskvaliteediga v8i suur pingud katkesta-
nute arv (high attrition rates in the pro-
gramme or institution). Kvaliteedi-
ndukogu poolt algatatava sundakrediteeri-

mise puhul peab kdrgkool pdrast vastava
teate saamist 4 kuu jooksul koostama ja
esitama enesehinnangu aruande. Sund-
akrediteerimine ei v0i toimuda varem kui
4 aastat pérast viimast samaliigilist akredi-
teerimist, véalja arvatud juhtudel, kui
akrediteerimist tingivad olulised muu-
datused koérgkoolis (reorganiseerimine,
suurte investeeringute algatamine).

1. 4 Akrediteerimise
pbhietapid

Akrediteerimise korraldab Kultuuri- ja
Haridusministeeriumi juures tegutsev
Kdrghariduse Hindamise Ndukogu.

Akrediteerimise protsess jaotub ka-
heks p6himdotteliselt erinevaks etapiks:
korgkooli poolt teostatud eneseanaltiiisiks
ja valiseks ekspertiisiks.

Eneseanaliilisiga valmistatakse ette
materjalid ekspertkomisjonile. Selle kéi-
gus moodustatakse kérgkoolis vastavalt
labiviidava akrediteerimise liigile funktsio-
naalsed Uksused (juhtkomitee alakomis-
jonid), antakse neile ja kollektiivile vaja-
lik ettevalmistus, viiakse l&bi k&rgkooli-
sisene analliis ning koostatakse ja aru-
tatakse 1abi selle aruanne.

Kdrgkooli enesehinnanguaruandel on
kolm peamist eesmarki:

- stimuleerida kdrgkoolisisest Gppetegev-
use kvaliteedi analliisi;

- koguda ja sustematiseerida kvaliteedi-
alast andmestikku ja infot;

-valmistada ette lahtematerjali akrediteer-
imise ekspertkomisjoni kilastuseks.

Enesehinnangu aruanne peab sisalda-
ma Ulevaadet kdrgkooli/Gppekava tldisest
missioonist ja eesmérkidest. Tuleb esita-
da koik olulised andmed. Kérgkool peab
andma Ulevaate dppeasutuse, sisseastumi-
se, vastuvdtu (vastuvBtu, immatrikuleeri-
mise-admission, enrolment), palkamise
ja ulidpilaste toetusmehhanismide polii-
tikast ja ajaloost. Ka kdik sellekohased
olulised andmed on kasulikud. Kdrgkool
v0ib aruandele lisada ka teisi dokumente,
aitamaks vélisekspertidel mdista kdrgkooli
olukorda, iseloomu ja tegevust.

Enesehinnangu aruanne koostatakse
kérgkooli kulul. Aruanne peab hélmama



kogu kérgkooli lilkmeskonna: 6ppejoud,
teadurid, teenistujad, juhtivtdotajad ja
Ulidpilased. Informatsiooni kogumiseks
voib 1&bi viia kusitlusi, vaatlusi, osaleda
alakomiteede t60s.

Valisekspertiis viiakse 1&bi Kdrghari-
duse Hindamise Ndukogu poolt. Eksper-
did, tutvunud eelnevalt kérgkooli ene-
seanallilisi aruandega ja kilastades ka ise
kérgkooli, peavad andma hinnangu, kas
kérgkooli véi Oppekava sihid ja eesmar-
gid on vastavuses Uhiskonna vajaduste-
ga. Kas nad on realisdikud, kas nad on
tagatud dppeasutuse inim- ja materiaal-
ressurssidega ning kas kdrgkooli tegevus
VvOi Oppekava realiseerimine viib pusti-
tatud eesmarkide taitmisele.

1. 5 Kdrghariduse

hindamise ndukogu
Akrediteerimist korraldab Vabariigi Valit-
suse poolt moodustatud Kdrghariduse
Hindamise Ndukogu (Hindamisndu-
kogu). HindamisnBukogu on iseseisev
organ, mille lilkkmed annavad aru Kultuu-
ri-ja Haridusministeeriumile. Hindamis-
ndukogu pdhikiri ning tema funktsioonid
on toodud lisas 1.

Hindamisndukogu vGib teha kultuuri-
ja haridusministrile ettepanekuid kd&rg-
koolide asutamiseks, reorganiseerimiseks
vOi likvideerimiseks ning Gppekavade
avamiseks ja sulgemiseks, samuti kooli-
tuskvaliteedi normide (standardite) ja hin-
damiseeskirjade kehtestamiseks kdrghari-
dussiisteemis. Kdrgkool peab akrediteeri-
mistaoduse esitama Hindamisndukogule.

Kdrgkooli vBi dppekava akrediteeri-
misel l&htutakse eneseanallilisi aruandest
(mitte Ule poole aasta vanusest), ekspert-
komisjoni hinnangutest ja Hindamis-
ndukogu I8ppotsusest.

1. 6 Akrediteerituse
kategooriad
Akrediteerimisel vdib olla kolm tulemust:
akrediteeritud , mis tdhendab
korgkooli v8i Gppekava vastavust pusti-
tatud nduetele. Seejuures v8ib Hindamis-
ndukogu akrediteerimisotsus sisaldada ka
soovitusi vaheoluliste puuduste korval-
damiseks;
tingimisi akrediteeritud , mis

tdhendab oluliste, tingimata kdrvaldamist
vajavate puuduste esinemist akrediteerita-
vas kérgkoolis voi vastava Gppekava sisus
vdi selle realiseerimisel. Niisuguse
akrediteerimisotsuse korral akrediteeritus
joustub kuni kaheks aastaks, arvates otsu-
se tegemise péevast. Selle perioodi
I6ppemisel akrediteerimiskomisjon kont-
rollib puuduste kérvaldamist ning teeb
Hindamisndukogule ettepaneku uueks
otsuseks, mis enam ei saa olla tingimisi
akrediteeritud ;

mitteakrediteeritud , mis ta-
hendab, et kdrgkoolis vi dppekavas ja sel-
le realiseerimisel on avastatud olulisi puu-
dusi, mis tosiselt ohustavad kdrgkooli 16-
petanute teadmiste ja oskuste kvaliteeti.
Kui ekspertkomisjoni otsus on negatiivne
ja korgkool on selle protestinud, siis Hin-
damisndukogu viib vajadusel enne oma
akrediteerimisotsuse tegemist 1abi téien-
dava ekspertiisi. Kui Hindamisndukogu
otsus on seejérel negatiivne, teeb ta Kult-
uuri-ja Haridusministeeriumile ettepane-
ku kdrgkooli voi vastava Gppekava likvi-
deerimiseks v@i reorganiseerimiseks vas-
tavalt Ulikooliseadusele .

1. 7 Oppeasutuse digused
akrediteerimise kadigus
Oppeasutusel on igus:

taotleda dppekava voi kdrgkooli
akrediteerimist igal ajal. Sobivaks ajaks
vdib olla uue dppekava kasutuselevétt,
institutsiooniline plaanimine vdi enese-
hinnangu labiviimine. Taodused peab
heaks kiitma Hindamisndukogu, kellel
tuleb muretseda akrediteerimisressursid;

saada tdielikku informatsiooni
akrediteerimise kohta, kaasa arvatud 18pp-
aruanne ja Hindamisnéukogu otsus;

protesteerida 10 péeva jooksul,

arvates hindamisaruande Uleandmisest,
ekspertide hinnangu aluseks olnud argu-
mentide ja jarelduste vastu;

mitte esitada teatud 6ppesuundi
akrediteerimiseks. Sel juhul antud 6ppe-
suuna voi eriala I6petajate haridustunnis-
tus ei oma riiklikku tunnustust, samuti
|18petatakse riigikdrgkoolides vastava eri-
ala finantseerimine.

1. 8. Uue eriaia
Oppekava avamine
Uue Oppekava hindamine erineb dppe-
kava akrediteerimisest, kuna selle 6ppe-
kava jérgi Gpetust veel toimunud ei ole.
Uue dppekava avamisele eelneb selle
pohjalik ekspertiis. Uue eriala 6ppekava
hindamine toimub kd&ikide tasemete uute
Oppekavade puhul. Kdrgkool peab akredi-
teerimiseks esitama uue dppekava ja Gppe-
kava, mille sisus on toimunud pdhimdotte-
lised muudatused.
Uue dppekava hindamise eesmargiks
on veenduda, et:

Oppekava vastab pdstitatud ees-
maérkidele;

Oppekava on pdhjalikult ette
valmistatud ja tulevane dppet6d korral-
dus labimodeldud;

on olemas vajadus uue vdi muu-
detud 6ppekava jérele;

plaanitud 6ppejéudude hulk ja
tase Opppekava realiseerida;

kérgkooli materiaalne baas vdi-
maldab dppekava realiseerida.

Oppekava hindavad Hindamisndu-
kogu poolt madratud eksperdid. Eksperd-
de positiivse arvamuse pdhjal soovitab
Hindamisndukogu Kultuuri ja Hari-
dusministeeriumil avada dppekava ja kan-
da see dppekavade registrisse.

2. Korgkooli institutsiooniline

akrediteerimine

2. 1 Eesmark

Kdrgkooli institutsioonilise akrediteeri-
mise eesmérgiks on hinnata k&rgkooli or-
ganisatsiooni ja tookorraldust, ressursside

tdhusatja sihipérast kasutamist ning 6pin-
guid igakulgselt soodustava keskkonna
loomist dppijaile.



2. 2 Eneseanaltdsi korraldus
Institutsioonilise eneseanaluisi korral-
damiseks luuakse kdrgkoolis juhtkomitee
ja temaatilised alakomisjonid:

juhtkomitee moodustatakse
kdrgkooli tippjuhtidest ja dppejéududest;

juhtkomitee moodustab temaa-
tilised alakomisjonid: missiooni ja ees-
markide, planeerimise, organisatsiooni ja
juhtimise, dpetamise ja 6ppekavade, liik-
meskonna, 6ppevahendite ja inforessurs-
side, materiaalsete ressursside, rahaliste
vahendite, valissidemete, eetikakomisjon
jne.

Juhtkomitee esimees valitakse juhtko-
mitee liikkmete hulgast. Alakomisjonide
lilkmeskond moodustatakse korgkooli va-
batahtlikest, kelle kandidatuuri kinnitab
rektor. Laiema osaluse tagamiseks kaa-
satakse alakomisjonide todsse esindajaid
kdigist kdrgkooli lilkmeskonna gruppi-
dest: 6ppejoude, administraatoreid, amet-
nikke, tehnilist personali ja Ulidpilasi.
Lisaks neile annavad kéik uuritava vald-
konna tdotajad alakomisjonidele vaja-
likku infot. Kdik alakomisjonid té6tavad
koos juhtkomiteega.

Juhtkomitee annab vajaliku etteval-
mistuse alakomisjonide liikmetele ja
héalestuse kdrgkooli liilkmeskonnale, ra-
kendab alakomisjonid tédle ning korral-
dab alakomisjonide eneseanallilsi aruan-
nete avatud arutelu ja tehtud tdiendus-
ettepanekute sisseviimise neisse ning
koondaruande koostamise. Ka koondaru-
anne peab labima avaliku arutelu ja kor-
rigeerimise tsikli.

2. 3 Eneseanaldsi aruande
koostamise pohimatted
Eneseanallilis peab olema aus ja objektiiv-
ne, koondtulemus kajastama erinevate
seisukohtade Uldistust. Seeparast ongi tah-
tis haarata anallilisi tegemisse esindajaid
kdikidest huvigruppidest. Mingi asja,
olukorra, instantsi seisundi v3i tegevuse
anallitis pdhineb nii fikseeritud dokumen-
tide (arengukavad, pdhikirjad, eeskirjad
jm.) kui ka tegeliku olukorra pdhjalikule
analuusile. Antud kérgkooli kohta vaja-
liku info ja tdpsete andmete saamiseks ka-
sutatakse akadeemilises hindamises
korgkooli tegevusnditajaid. Kvaliteedi

kontrollimine toimub tegevusnditajate
taseme, vastuvdetud standardite ja kritee-
riumite vordlemisel.

Eneseanallilisi aruanne peab sisalda-
ma Ulevaadet kdrgkooli/oppekava uldisest
missioonist ja eesmérkidest. Tuleb esita-
da koik olulised andmed. Kdrgkool peab
andma Uulevaate 6ppeasutuse ajaloost,
organisatsiooni struktuurist ja juhtimi-
sest, Ulidpilaste vastuvdtust, edasijéudmi-
sest ja Idpetamisest, 6ppejoududest, aka-
deemilisest (haridus ja teadus) poliitikast,
Ulidpilaspoliitikast, materiaalsetest res-
surssidest jne. Kdrgkool v8ib aruandele
lisada ka teisi dokumente, aitamaks vé-
lisekspertidel mdista kdrgkooli olukorda,
iseloomu ja tegevust. Enesehinnangu aru-
anne koostatakse kérgkooli kulul.

2. 4 Eneseanalttsi aruanne
Aruanne tuleks koostada alljargneva
sisukorra pohjal. Iga konkreetse kdrgkooli
isedrasuste kajastamiseks vdib seda
tdiendada ja detailiseerida.

Sissejuhatus

1. Ldhitlevaade ajaloost.

2. Enesanaluiusi korralduse lthikirjeldus,
eneseanaltiusi labiviinud isikute nimed.

1. Kdrgkooli missioon ja roll

ning arengu planeerimine

1.1 Kdrgkooli ettekujutus valdkonna aren-
gusuundadest Eestis (missiooni taust).
1.2 Koérgkooli missioon.

1.3 Strateegilised ja taktikalised tegevus-
sihid.

1.4 Korgkooli teaduslikud ja hariduslikud
kui ka tugiststeemide funktsionaalsed
eesmargid.

1.5 Arengukava.

1.6 Institutsiooniline planeerimine.

2. Organisatsioon ja juhtimine

2.1 Organisatsiooniline struktuur ja selle
funktsionaalsed seosed.

2.2 Juhtimisstisteem.

2.3 Organisatsiooni ja juhtimise anal-
si ning kvaliteedikindlustuse slisteem.

3. Oppekorraldus ja Oppekavad
3.1 Oppekavade koostamine ja muut-
mine.

3.2 Oppekavad ning nende sisu.

3.3 Oppemetoodiline tase ja selle tdius-
tamine.

3.4 Eksamite korraldus ja hindamisviis.
3.5 Ulidpilaste iseseisev téo ja osalemine
teadustegevuses.

3.6 Opingute katkestamine.

3.7 Teadustegevus, selle seos dppetddga,
arenduspoliitika ning kvaliteedi kindlus-
tussusteem.

3.8 Loominguline ning uurimistéo, aren-
dustegevus ja juhendamine.

4. Kdrgkooli akadeemiline liikmeskond
41 Tasemeline struktuur ja selle vasta-
vus Gppe-esmérkide saavutamisele.

4.2 Personalipoliitika.

4.3 Tegevuse hindamise kvaliteedikind-
lustuse siisteem.

5. Ulidpilaskond

5.1 Vastuvott ja I6petamine.

5.2 Abi ja teenused Ulidpilastele, lidpilas-
te Oppekavavdlised enesearendamise voi-
malused.

5.3 Vilistlased ja tagasiside.

6. Materiaalsed ja inforessursid

6.1 Raamatukogu.

6.2 Andmeside vork, arvutiseadmed ja
tarkvara.

6.3 Oppematerjalide ja infoteatmike kir-
jastamine.

6.4 Oppeteadustdd ja tugisiisteemi ruu-
mid.

6.5 Oppeteadustdd inventar ja seadmed
6.6 Teenindava tegevuse korralduse kvali-
teet.

6.7 Analuisi ja kvaliteedikindlustuse
stisteem.

7. Rahalised vahendid

7.1 Finants-ja investatsioonipoliitika.
7.2 Alluksuste finantsiline iseseisvus.

7 3 Finantsdistsipliin ja selle kindlus-
tussusteem.

8. Korgkooli vélised suhted

8.1 Koost6d tédandjatega.

8.2 Koostdo teiste kdrgkoolide ja teadus-
asutustega.

8.3 Koostdd valisriikidega.

8.4 Informatsioon thiskonnale.



9. Akadeemiline eetika
9.1 Eetikapoliitika olemus.
9.2 Anallusi-ja kindlustussusteem.

2.5 Ekspertkii]astus ja
eneseanalusi aruande
hindamine

Institutsioonilise enesehinnangu aruan-
de hindamisel lahtutakse kdrgkooli vdi
selle alliksuse institutsioonilise akreditee-
rimise standarditest.

Ekspertkilastuse tingimused. Taotlu-
se pohjal ja vajalike ressursside olemas-
olul maarab HindamisnBukogu akreditee-
rimistdhtaja ja nimetab ekspertkomisjo-
ni, mille litkmed ei ole seotud akrediteeri-
misele tuleva korgkooliga. Akrediteerimis-
tahtaeg ei vdi olla varasem kui kuus kuud
parast ekspertkomisjoni nimetamist. Eks-
pertkomisjon tegutseb Hindamisnéukogu
poolt kehtestatud statuudi alusel.

Ekspertgrupi koosseis. Hindamisvisiiti
labiviiv ekspertkomisjon moodustatakse
3-6 liilkmelises koosseisus. Komisjoni téod
juhib esimees, kes on varasemaid hinda-
miskogemusi omav silmapaistev vastava
ala spetsialist.

Nduded ekspertkomisjoni liikmetele:

on sama valdkonna silmapaistev
teadlane vdi praktikaspetsialist;

omab BGpetamiskogemusi korg-
koolis vBi kérghariduse tasemega tdien-
dusdppes;

tunneb antud valdkonnas Eu-
roopa (maailma) ko&rgkoolide dpeta-
mistavasid ja -ndudeid.

Ekpertgrupi ajaplaan. Hindamis-
ndukogu kutsub vdhemalt kolm kuud
enne ekspertkomisjoni visiiti kokku
ettevalmistusndupidamise kdrgkooli esin-
dajate ja ekspertkomisjoni liikmete
kohtumiseks. Ndupidamise eesmargiks
on 1dplikult tapsustada ekspertvisiidi taht-
aeg ja leppida kokku visiidi labiviimise
paevakavas, olulisemate kiisimuste kasit-
lemise vormides ning kdrgkooli poolt
osavOtvate isikute koosseisus.

Ekspertkiilastus peab toimuma hilje-
malt ks kuu enne akrediteerimistéht-
aega. Ekspertkomisjoni hindamisvisiit
korgkoolis kestab 2-4 paeva kokkulepitud
ajakava alusel. Seejuures hoolitseb kdrg-
kool ekspertkomisjoni majutamis-ja toit-

lustamisv@imaluste, samuti piisavate t66-
tamisvdimaluste eest. Ekspertidel on 8i-
gus tutvuda kdigi koolitust ja selle taset
iseloomustavate dokumentide ja andme-
materjalidega, tutvuda dppetdd tegeliku
korralduse ja labiviimisega, korraldada
vajadusel kontrollkatseid Glidpilastele
ning kusideda individuaalselt v8i kollek-
tiivselt kdrgkooli lilkkmeskonda. Hinda-
misvisiidi [6pul teeb ekspertkomisjoni esi-
mees korgkooli rektorile suuliselt teata-
vaks visiidi tulemusena kujunenud esialg-
sed jareldused, markides nii positiivseid
kui ka parandamist vajavaid kuilgi.

Parast kdrgkooli kilastamist koostab
ekspertkomisjon kokkuvétliku aruande
ekspertvisiidi tulemustest ning kdigile eks-
pertide kasutuses olnud materjalidele,
kaasa arvates kdrgkooli enesehinnangu
aruandele, tugineva I6pphinnangu koos
detailiseeritud jareldustega. Aruanne esi-
tatakse akrediteerimistahtajaks Hindamis-
ndukogule, kes teeb I6pliku otsuse akre-
diteerimistulemuste kohta. Hindamis-
ndukogu otsuse kinnitab kultuuri-ja hari-
dusminister.

Ekspertaruanne. Ekspertaruanne
koostatakse, lahtuvalt akrediteerimise lii-
gist, kdrgkooli (alliiksuse) institutsiooni-
line akrediteerimine v8i kérgkooli dppe-
suuna (6ppekava) akrediteerimine, erine-
valt. Uldjuhul peaks eksperthinnangu
andmisel juhinduma enesehinnangu aru-
ande uldjaotustest. Aruandest peaks sel-
guma ekspertide arvamus, kas k&rgkooli
(6ppekava) sihid ja eesmérgid on vastavu-
ses Uhiskonna vajadustega, kas nad on
realisdikud, kas nad on tagatud 6ppeasu-
tuse inim-ja materiaalressurssidega ning
kas kdrgkooli tegevus voi dppekava reali-
seerimene viib pustitatud eesmaérkidele.

2. 6 Akrediteerimisotsuse
vastuvdtmine

Vastavalt Kérghariduse Hindamise N6u-
kogu pdhikirjale on akrediteerimisotsuse
vastuvdtmise olulisemad momendid jarg-
mised:

Akrediteerimise kohta votab Ndu-
kogu vastu otsuse (akrediteeritud, mitte-
akrediteeritud, tingimisi akrediteeritud).
No6ukogul* on 8igus teha ettepanekuid
kdrgkoolide vdi tema struktuuritiksuste

asutamiseks, reorganiseerimiseks voi lik-
videerimiseks ning 6ppekavade avamiseks
vOi sulgemiseks. Ndukogul on digus tun-
nistada hindamiskomisjoni t66 ebapiisa-
vaks ja korraldada téiendav ekspertiis.

Ndukogu liikmetel on digus néu-
da kdigi arutatava kiisimusega seotud do-
kumentidega tutvumise vbimalust véhe-
malt 10 p&eva enne istungi algust. Selle
tdhtaja tletamisel viiakse arutelu Ule jarg-
mise istungi pdevakorda, kui selle poolt
on védhemalt 1/3 héilediguslikest ko-
halviibijatest. Noukogule esitatakse istun-
giks ekspertkomisjoni otsus ja 6ppeasu-
tuse kirjalik seisukoht vdi apellatsioon sel-
le kohta, kui kiisimus on akrediteerimises.

Akrediteerimisalaseid otsuseid
saab langetada ainult 2/3 Ndukogu liik-
mete poolthaéltega. Noukogu liige ei haa-
leta, kui akrediteerimisalane otsus puu-
dutab kdrgkooli, mille liikmeskonda ta
kuulub. Koosolekult puuduv Ndukogu lii-
ge on kohustatud oma kirjalikult vormis-
tatud seisukoha (kinnises Umbrikus) esi-
tama No6ukogule istungi alguseks. Hiljem
saabunud arvamusi ei arvestata. Kui ot-
sus akrediteerimise v8i mitteakrediteerituse
kohta ei saa vajalikke poolthaali, haale-
tatakse Oppeasutuse vdi Gppekava tingimisi
akrediteerituse Ule. Otsus vOetakse sel
juhul vastu lihthaalteenamusega.

Ndukogu esimees teeb akredi-
teerimisalase otsuse asjaosalisele kdrgkoo-
lile teatavaks 5 péeva jooksul peale otsuse
langetamist.

Negatiivse akrediteerimisotsuse
korral Gppeasutuse kohta otsustab kul-
tuuri* ja haridusminister tlikooli kooli-
tusloa tihistamise ja kisimuse Ulikooli
edasise tegevuse kohta. NBukogu ette-
panekul voib Eesd Vabariigi Valitsus selle
otsuse taitmise kuni kaheks aastaks peata-
da ja selle aja sees toimunud positiivse
kordusakrediteerimise korral tiihistada.

Oppekava esmakordse negatiiv-
se akrediteerimisotsuse korral vdib 6ppe-
asutus taotleda kordusakrediteerimist
parast Uhe aasta méddumist akrediteeri-
misotsusest. Oppeasutuse dppekavade
teistkordse negatiivse akrediteerimisot-
suse korral |8petatakse kultuuri- ja hari-
dusministri otsusega Glidpilaste vastuvott
vastavale dppesuunale vai erialale.



3. Oppekavade akrediteerimine

3.1. Akrediteerimise liik
Oppekava akrediteerimise eesmérgiks on
Oppekava sisu, seHest tulenevate dpingute
sooritamise ja sooritustingimuste ning ka-
sutatavate dpetamismeetodite ja Oppetule-
muste kontrolliviiside hindamine, samu-
ti dppijate tegelike teadmiste ja oskuste,
eriti Idpetanute taseme analiiis, lahtudes
korgkooli poolt pistitatud eesmérkidest
ja rahvusvaheliselt valjakujunenud tase-
mendudest.

Aruanne peab olema anallitiline,
andes kriitilise hinnangu Oppetegevuse
erinevatele kilgedele ja probleemidele.
Eesmargiks on vélja selgitada senise tege-
vuse norkusi ning osutada vdimalusi
olukorra parandamiseks. Aruande sisu
tdepérasuse ja objektiivsuse eest vastutab
aruande heakskiitnud néukogu, kellel la-
sub ka tlesanne kavandada teid ja meet-
meid Opetamiskvaliteedi parandamiseks
niivord, kuivord see konkreetseis tingimu-
sis vimalik on.

Kuna 8ppekava akrediteerimise kusi-
mustikud on moeldud ka eraldi ka-
sutamiseks, lahus institutsioonilisest
akrediteerimisest, siis paratamatult sisal-
davad nad ka kiisimusi, mis puudutavad
Oppeasutust kui tervikut.

3.2. Eneseanaltsi eesmark
Oppekava akrediteerimise eesmargiks on
dppekava sisu, sellest tulenevate dpingute
sooritamise ja sooritustingimuste ning ka-
sutatavate dpetamismeetodite ja Gppetule-
muste kontrolliviiside hindamine, samu-
ti dppijate tegelike teadmiste ja oskuste,
eriti I6petanute taseme anallils, 18htudes
kdrgkooli poolt pistitatud eesmarkidest
ja rahvusvaheliselt valjakujunenud tase-
mendudest.

3.3. Eneseanalutsi korraldus
Eneseanallilisi korraldab dppekava eest
vastutav akadeemiline alliiksus ja selle eest
vastutab alliksuse juht. Eneseanaliiisi
protsessi haaratakse kdikidest huvigruppi-
dest vdhemalt kaks esindajat, kes anna-
vad hinnangu k&ikide anallusitavate
punktide kohta. Aruande analuis ja kor-
rigeerimine peab olema avalik.

3.4. Eneseanaluusi alused
Oppekava analiilisi alusteks on riiklikud
digusaktid, kdrgkooli ja eriala formuleeri-
tud eesmargid ning 8ppekava akrediteeri-
misstandardid.

Pdhiliseks kvaliteedi hindamise
aluseks on antud dppesuunale voi eriala-
le kdrgkoolis pustitatud Gpetamissihid ja
-eesmérgid. Hinnatakse eeskétt tegeliku
Oppetegevuse vastavust sihtidele ning tk-
sikute eesmarkide taitmise madra. See aga
nduab, et 6petamise sihid ja eesmargid
oleksid formuleeritud selgelt, konkreet-
selt, igakulgselt ja realistlikult, arvestades
nii kdrgkooli, riigi, Ghiskonna, tédandja-
te kui ka dppijate huve ning vajadusi.

3. 5 Aruande koostamine.
Aruanne koostatakse ja esitatakse viies
eksemplaris vdhemalt kolm nédalat enne
ekspertkomisjoni plaanitud kulastustaht-
aega antud koérgkooli. Aruande kogumaht
ei peaks Uletama 25, maksimaalselt 35
lehekdilge.

Aruande tekstiosa koostatakse vabas
vormis, valtides deklaratiivsust ja pinna-
pealseid kirjeldusi. Struktuuri Uhtlusta-
miseks tuleb dppesuuna voi eriala
Opetamisalase enesehinnangu-aruandes
jargida tldpsisukorda jargmiste alajao-
tustega:

Lisa 1

Info eneseanallitsi kohta

1. EneseanaliiUsi labiviiva organi lilkkmete
nimekiri

2. Eneseanaltisi periood

3. Eneseanallilisi aruande arutelu korg-
koolis ja kinnitamise kuupéevad

Sissejuhatus
1. Lahillevaade ajaloost
2. Missioon, eesmargid ja strateegia

Analiis

1. Koérgkooli struktuur ja tldine tédkor-
raldus

2. Ulidpilased

3. Oppekava(d)

4- Oppeprotsess

5. Oppekorraldus ja juhtimine

6. Kdrgkooli kvaliteediohje ja tagasiside
Kokkuvote ja jareldused

Lisad

Oppesuuna aruanne peaks arvestama
nii spetsialiseerimist 6ppesuuna piires kui
ka pakutava kdrghariduse koiki astmeid.
Lisad esitatakse tabelitena, loeteludena voi
graafikutena.

Iga anallitisi osa peatuki (1-6) tarbeks
on edasiselt toodud suunavad kusimused,
millele vastamine hdlbustab enesehinnan-
gu aruande koostamist. Aruande Kirjuta-
jaile jadb muidugi digus lulitada aruandes-
se ka muude vastava kdrgkooli jaoks olu-
liste probleemide analliiisi ja hinnanguid.

Korghariduse Hindamise
Noukogu pohikiri

1. Uldsatted

1.1. Koérghariduse Hindamise N&ukogu
(edasiselt Noukogu ) tegevuse ees-
markideks on:

1) Rahvusvahelisele tasemele vastavate
kérghariduse standardite valjatédtamine.
2) Kdrgkoolide ja nende dppekavade hin-
damismeetodite véljatd6tamine.

3) Kdrgkoolide ja nende 6ppekavade
akrediteerimine.

4) Kdrgkoole ja kdrgharidust puudutavate

soovituste andmine akrediteerimise alu-
sel.

5) Oma otsuste avalikustamine.

1.2. N6ukogu juhindub oma tegevuses
Eesti Vabariigi seadustest ja neist lahtu-
vatest digusaktidest ning oma pdohikirjast.
1.3. Ndukogusse kaasatakse juhtivaid as-
jatundjaid thiskonna eri valdkondadest,
eeskétt haridus-, teadus- ja arendusasu-
tustest ja kutselihingute esindajatest.

1.4. Ndukogu moodustab ekspertkomis-



jone kdrgkoolide ja 6ppekavade hindami-
seks. Ndukogu vBib moodustada ka eks-
pertkomisjone ja t6dgruppe kdrghariduse
kvaliteedikindlustusega seotud muude
probleemide lahendamiseks ja ettepane-
kute saamiseks. Ekspertkomisjonid td6ta-
vad statuudi alusel, mille kinnitab
Ndukogu.

1.5. Akrediteerituse kohta v8tab N6ukogu
vastu otsuse (akrediteeritud, mitteakredi-
teeritud, tingimisi akrediteeritud). Nou-
kogul on digus teha ettepanekuid kérg-
koolide voi tema struktuuritiksuste asuta-
miseks, reorganiseerimiseks voi likvideeri-
miseks ning Oppekavade avamiseks voi
sulgemiseks. Ndukogul on 8igus tunnis-
tada hindamiskomisjoni t66 ebapiisavaks
ja korraldada téiendav ekspertiis.

1.6. NGukogu tdotab enda poolt koosta-
tud aastaplaani pdhjal. Plaani aluseks on
kdrgkoolide ettepanekud akrediteeri-
miseks ning Kultuuri-ja Haridusministee-
riumi vi kutseliitude vastavad taotlused.
1.7. Noukogu esitab oma tegevuse aasta-
aruande ja ettepanekud kultuuri- ja hari-
dusministrile viimase poolt kehtestatud
tdhtaegadeks. Akrediteerimist puuduta-
vad otsused esitatakse kultuuri-ja haridus-
ministrile viie pdeva jooksul otsuse lange-
tamise péevast.

1.8. N6ukogu pbhikirja ja selle muudatu-
sed kinnitab Eesti Vabariigi Valitsus.
Muudatusettepanekuid Ndukogu p&hikir-
ja kohta vdivad teha NGukogu, rektorite
ndukogud ning kultuuri-ja haridusminis-
ter.

2. Noukogu moodustamine,
seMe koosseis ja muutmine

2.1. NGukogu koosneb 12 haaledigusli-
kust litkmest. Kultuuri-ja haridusminis-
ter ning rektorite ndukogude esimehed
vBivad Ndukogu tdost osa votta sBnadigus-
like lilkmetena.

2.2. NBukogu koosseisu kinnitab ja muu-
dab Eesti Vabariigi Valitsus. Ettepane-
kuid Ndukogu koosseisu kohta teevad rek-
torite ndukogud (6 lilkme osas) ning kul-
tuuri-ja haridusminister (6 lilkme osas).
Muudatusettepanekud esitatakse Eesti Va-
bariigi Valitsusele vastavalt kehtivale kor-
rale. Ndukogu esimese koosseisu esitab
Kultuuri-ja Haridusministeeriumi juures

tegutsev akrediteerimist ettevalmistav ko-
misjon.

2.3. Ndukogu liikme (ks ametiaeg on
kuni kolm aastat. Rotatsioon algab
NGukogu kolmandast tegutsemisaastast ja
hdlmab 1/3 N8ukogu koosseisust aastas.
Uks isik vdib olla NBukogu liige maksi-
maalselt 6 aastat.

2.4. Noukogu juhib esimees, tema ara-
olekul esimehe asetditja. Esimehe ja tema
asetéitja valib NGukogu. Esimene koos-
olek kutsutakse kokku kultuuri- ja hari-
dusministri poolt.

2.5. NBukogu esimehe asetditja todules-
anded médrab esimees.

2.6. NOukogu sekretariks nimetab Kultuu-
ri-ja Haridusministeeriumi kantsler sama
ministeeriumi koosseisulise to6taja. Sek-
retér ei ole Ndukogu liige ega oma héaale-
Oigust. Sekretdri lesanded N&ukogus
madrab esimees.

3. Toobkorraldus ja juhtimine
3.1. Noéukogu istungid toimuvad véhe-
malt 2 korda aastas. Istungid protokolli-
takse.

3.2. NGukogu kehtestab istungite ette-
valmistamise ja labiviimise korra.

3.3. Istungi kutsub kokku ja viib labi esi-
mees (esimehe asetditja). Istung kut-
sutakse kokku ka vahemalt 4 haaledigus-
liku litkme néudmisel.

3.4. NOukogu istung on otsustusvdime-
line, kui kohal viibib vahemalt 8 haale-
diguslikku liiget. Kvoorumi puudumisel
korraldatakse uus istung hiljemalt 2 nada-
la jooksul.

3.5. NGBukogu liikmetel on 8igus nduda
koigi arutatava kisimusega seotud doku-
mentidega tutvumise vdimalust véhemalt
10 péeva enne istungi algust. Selle téht-
aja Uletamisel viiakse arutelu Ule jargmise
istungi paevakorda, kui selle poolt haale-
tab vdhemalt 1/3 héilebiguslikest kohal-
viibijatest. Ndukogule esitatakse istungiks
ekspertkomisjoni otsus ning 6ppeasutuse
kirjalik seisukoht v@i apellatsioon selle
kohta, kui kiisimus on akrediteerimises.
3.6. Apellatsiooni kasitlemisel viib
Ndukogu labi téiendavaid ekspertiise.
N6ukogu peab selles kiisimuses otsuse
tegema mitte hiljem kui 3 kuud peale
apellatsiooni esitamist.

3.7. NBukogu esimehel on Gigus kutsuda
istungile Noukogusse mittekuuluvaid
isikuid, kes aga ei saa osaleda haale-
tamisel.

3.8. NBukogu votab oma otsused (vélja
arvatud akrediteerimisalased otsused)
vastu lahtisel hdaletamisel lihthaalteena-
musega. Héaélte poolitumisel otsustab is-
tungi juhataja haal.

3.9. Akrediteerimisalaseid otsuseid saab
langetada ainult 2/3 No6ukogu liikmete
poolthddltega. NBukogu liige ei héileta,
kui akrediteerimisalane otsus puudutab
kérgkooli, mille liikmeskonda ta kuulub.
Koosolekult puuduv N6ukogu liige on ko-
hustatud oma kirjalikult vormistatud sei-
sukoha (kinnises timbrikus) esitama N&u-
kogule istungi alguseks. Hiljem saabunud
arvamusi ei arvestata. Kui otsus akreditee-
rituse vdi mitteakrediteerituse kohta ei saa
vajalikke poolthaali, haaletatakse 6ppeasu-
tuse vOi dppekava tingimisi akrediteerimi-
se Ule. Otsus vOetakse vastu lihthaalteena-
musega.

3.10. NGukogu esimees teeb akrediteeri-
misalase otsuse asjaosalisele kdrgkoolile
teatavaks 5 péeva jooksul peale otsuse
langetamist.

3.11. Negatiivse akrediteerimisotsuse kor-
ral dppeasutuse kohta otsustab kultuuri-
ja haridusminister Glikooli koolitusloa ti-
histamise ja kiisimuse ulikooli edasise te-
gevuse kohta. Noukogu ettepanekul voib
Eesti Vabariigi Valitsus selle otsuse taitmi-
se kuni kaheks aastaks peatada ja selle
aja sees toimunud positiivse kordusakre-
diteerimise korral tihistada.

3.12. Oppekava esmakordse negatiivse ak-
rediteerimisotsuse korral vBib 6ppeasutus
taodeda kordusakrediteerimist parast tihe
aasta méodumist akrediteerimisotsusest.
Oppeasutuse dppekavade teistkordse ne-
gatiivse akrediteerimisotsuse korral I6pe-
tatakse kultuuri-ja haridusministri otsuse-
ga Ulidpilaste vastuvdtt vastavale dppesuu-
nale vai erialale.

3.13. Sekretdr peab esitama kultuuri-ja
haridusministrile kdigi otsuste koopiad
hiljemalt 5 p&eva jooksul, arvates nende
vastuvdtmisest. Kultuuri-ja haridusminis-
ter kinnitab vdi lukkab need tagasi 1 kuu
jooksul ja tema otsus tuleb Ndukogu liik-
metele teatavaks teha 1 nddala jooksul.



Eesti majanduse "manguruumist”

ja tulevikustsenaariumidest

ERIK TERK

Me oleme harjunud késitlema Eesti aren-
gut ileminekuna millelegi -omariiklusele,
tsiviilihiskonnale, turumajandusele jne.
Sotsiaalses mdttes on taoline késitlus mé-
neti ohtlik, kuna ta sisaldab varjatult hii-
poteesi etteantud, teadaolevast ja ainsast
vdimalikust valjundist. Tegelikult vdib
Eesti Uhiskond oma arengus jduda vélja
vdga erinevatesse seisunditesse ning palju
sOltub sealjuures meie enda tarkusest, tah-
test, Uksmeelest jne. Majanduse osas
peaks nn. leminekuhiipotees olema véa-
hemalt osaliselt siiski kasutatav. Meil on
olemas teatud ettekujutus, kuidas see tu-
rumajandus vaiks toimida ning isegi vii-
mase 5-6 aasta jooksul kujunenud teoree-
tiline arusaam Uleminekuprotsessist, tema
staadiumidest ja siseloogikast. Nii Maail-
mapanga kui IMF késitluste jargi kestab
tleminek turumajandusele postsotsialist-
likes maades edukal juhul umbes 10 aas-
tat. Kui me ldhtume sellest, et alustasime
seda teed kusagil 1990. algul, siis praegu
oleme astumas Ule selle protsessi keskosa
maérkiva joone.

Kui peatuda vaid luhidalt majandus-
reformi pohilistel nn. allprotsessidel, siis
tuleb koigepealt nentida, et oleme
saavutanud turumajandustumise esimese
osa pGhieesmérgi, nn. esialgse makro-
0konoomilise stabilisatsiooni. Oleme
praktiliselt I6petanud hindade ja valis-
kaubanduse liberaliseerimise, samuti
vaikeprivatiseerimise. Praeguses arengu-
staadiumis on keskseteks kisimusteks
suurprivatiseerimise Idpuleviimine,
korralikult funktsioneerivate finants-
turgude kujunemine, turumajanduslike
institutsioonide korralik t66.

Kui tlemineku esimesel poolel olid
votmemaisteteks liberaliseerimine ja
stabiliseerimine, siis nuud hakkavad
esiplaanile tdusma sellised eesmargid
nagu arengu kvaliteet, imberkorralduste

stigavus , Eesti kui terviku suhteliste
eeliste kasutamine rahvusvahelises
majanduses, institutsionaalne areng. Vaid

véga vdhestel turumajandust harrastavatel
maadel, kes on mingitel p&hjustel jadnud
nn. perifeersete (odaval t66joul, primitiiv-
sel toodangul ja loodusrikkuste odaval
mudgil p6hinevate) majanduste hulka, on
dnnestunud arenguhiipe nn. tsentrima*
janduste (kvalifitseeritud t66joul, oskus-
teabel, m&nedzmendil ja kapitalil p6hine-
vate majanduste) hulka. Vaidetavasti pole
dnnestumise/ebabnnestumise aluseks
saanud mitte niivord vahene liberaalsus,
kuivlrd maa institutsionaalne kvaliteet.

Vaatamata sellele, et meie turu-
majandustumine on olnud suhteliselt
edukas, peame me tunnistama, et ta on
olnud killalt pindmine selles mdttes, et
ta tagab majanduse ja Ghiskonna opera-
tiivse funktsioneerimise, kuid ei taga veel
meie infrastruktuuride taastootmist ega
ka sotsiaalset taastootmist.

Kui me vaatame kogu meie fiidsilist
infrastruktuuri alates naiteks raudteest ja
I6petades elektrijaamadega, siis peame
nentima, et meil saab olema suuri
probleeme isegi selle infrastruktuuri
kdigushoidmisega, raddkimata tema
hippelisest arendamisest. Selle probleemi
taga on sotsialismi pdrandist tulenev
avaliku sektori hindade problemaatika.
Nende hindade paratamatu tdus on
omakorda inflatsiooni allikas jne.

Teisest kiljest vGime me Oelda, et me
oleme Eestis kasutanud Uhte klassikalist
majanduse Ulespumpamise viisi, tehes
seda kill mitte vaga klassikalisel viisil.
Oma valuuta vaartuse viimisega raha-
reformi kdigus madalale oleme me
saavutanud olulisi ekspordieeliseid.
Enamik analiittikuid vaidab, et oma
rahareformiga loodud eelistest ehk
reservist oleme me véhemalt poole
praeguseks ammendanud. Millest tule-
neb, et meil ei ole vaja karta krooni
devalveerimist lahitulevikus, aga et
pikemas perspektiivis see efekt ammen-
dub ja paari-kolme aasta parast vime me
kullalt tden&oliselt sattuda teatud Kkriisi
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l'u/iU/n/suu/7/ana/a -Aon,suAan<7/na a/*u/
77Y7 TodsfM.seyuAu/n/~elap7anee/?/n/se
Zrafee<if7s, AlTle/n Tresfl Afa/ant/u™uAu<7e
Insfffuu</f.s TP<$P -P2 a”e/n/n/"fer
Afa/ant/u™n/n/~feer/lum/™.- uuet/ eHeyo&M-
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(tdusevad palgad ja mdned muud toot-
miskulud). Siis voime hakata kaotama
praegusi eksporditurge ning probleemid
maksebilansiga vivad siiveneda.

Me oleme pdérdunud oma majan-
dusega ladnde kiiremini, kui seda eeldati,
ning meil seisab ees eesmdrk seda lddne
valiskaubanduse osatdhtsust protsentu-
aalselt sdilitada ja kvalitatiivselt (toodete
keerukuse mottes) tosta.

Kui me vaatame oma institutsionaalset
arengut, siis ilmselt oleme pigem algfaa-
sis, s.t. selleks, et meil tootaks nii korra-
lik riigiaparaat kdige sinna juurde kuulu-
vaga (omavalitsused) ja toimiks ettevotjate



koost60, tuleb meil teha oluliselt rohkem,
kui on tehtud.

Kui me vaatame oma arengut sotsiaal-
sete indikaatorite seisukohalt, ndeme , et
nn. inimarengu néitajatelt seisame me
veel praegugi maailmas tunduvalt pare-
mal jarjel, kui oma majandustaseme
naitajatelt. Kahjuks peame prognoosima,
etlahitulevikus vdib meie koht arenenud
maade hulgas sellistelt nditajatelt nagu
haridus, tervishoid, jm. sotsiaalsed
nditajad, selgelt tagasi minna. Kisimus
on selles, kui palju saame seda pidada
lubatavaks ja millal me suudame sotsiaal-
ses plaanis uuesti tdusma hakata. Kui
otseste toimetulekuabide madalus &hvar-
dab poliitilise tagasilédgiga, siis sot-
siaalsele arengule suunatud rahade
darmine vdhesus annab tagasilédgi kull
mitte nii margataval, kuid vdimalik, et
seda valusamal kujul. Sotsiaalsfaari (kbige
laiemas mdttes) hadad vbivad kujuneda
piduriks ka meie pludlustele saada
vBimalikult ruttu EU téisliikmeks.

See, kas Eesti majandus suudab
lahema 5-6 aasta jooksul saada sisse
korraliku kiirenduse ja muutuda tdesti
euroopalikuks turumajanduseks, séltub
tugevalt makromajandusliku keskkonna
edasise muutumise variantidest. Seal-
juures ei taandu kisimus kaugeltki vaid
sellele, kas uks voi teine valitsus on killalt

mehine , et mitte taganeda teatud
reformisaavut stest, nagu asja ndhakse
Ulelihtsustatud poliitilistes diskus-
sioonides. Erinevate makromajanduslike
poliitikatega kaasnevad lihtsalt erinevad
plussid ja miinused , ainudiget, vaid
positiivseid majanduslikke tulemusi
(rddkimata sotsiaalsetest) kaasatoovat
tegevuskurssi pole postsotsialistliku
situatsiooni vastuoludes lihtsalt olemas.

Eesti Tuleviku-uuringute Instituudis
1994. aastal Alari Purju juhendamisel
labiviidud uuringus on tddtatud vélja
kolm vdimalikku makrotékonoomilist
stsenaariumit jargnevateks aastateks ,mille
kaudu on v@imalik kombata meie
majanduse tulevikuvdimalusi:

I stsenaarium: tugev, liberaalse
kohanemisega, vdikese tulu Umber-
jaotamisega rahakeskkond;

Il stsenaarium: tugev, hajutatud

kohanemisega, ulatuslikuma tulu imber-
jaotamisega rahakeskkond,;

esimese stsenaariumi puhul. Maksu-
koormus on selle stsenaariumi puhul

i stsenaarium: pehme rahakeskmonevérra kdrgem. Kuna maksebilansi

kond.

/ Ffyenaar/u/n/ puhul jatkub senine
liberaalne majanduspoliitika ja sailib
madal maksutase. Need ja nendega
seotud tegurid suurendavad ettevddus-
aktiivsust, kuid maksebilansi halve-
nemine (impordipiiranguid ei kasutata)
vBib tuua kaasa intressimédérade kasvu.
Infrastruktuursete teenuste (energia,
transport) hindade kiire tdus tasemele,
kus on kaetud mitte ainult jooksvad ku-
lud, vaid suudetaks taastoota ka p&hivara,
ei luba viia inflatsioonitaset killalt
madalale. Ka palkade tdus v8ib kujuneda
probleemiks eksportijatele, vahemalt
teki ressursse eksporditoetuste, soodus-
krediitide jms. andmiseks.

Stsenaarium vdib siiski anda héid
tulemusi (isegi 6%-line keskmine majan-
duskasv rea aastate jooksul), kuid seda
eeldusel, et Eesti majandusse tehakse
suures mahus valisinvesteeringuid.
Vilisinvesteringud v@imaldaksid hoida
tasakaalus maksebilanssi ja suunata
majandust operatiivselt uutele perspek-
tiivsetele turunisSidele. On aga selge, et
valisinvesteerijad teevad suuremahulisi
investeerimisotsuseid vaid siis, kui nad
on veendunud meie siseses ja valises (sh.
suhted Venemaaga) stabiilsuses.

Ohuks on, et valisinvesteeringud
vBivad hakata liigselt koonduma vaid
suure kapitali kéibekiirusega aladele,
probleeme vBib tekkida investeeringute
leidmisega mdnedesse esmajargulistesse
infrastruktuuri l6ikudesse (raudtee,
energeetika). Samal ajal kiiremat tasu-
vusaega infrastruktuuri I6ikudes vdivad
vélisinvesteeringud osutuda efektiivseteks.

/1 -yf-yenaar/M/n/f eristab esimesest
eelkdige pltie venitada avaliku sektori
(energeetika, raudtee jm.) hindade tdusu
pikema perioodi peale ja mobiliseerida
riigieelarvesse nii selle vimaldamiseks kui
tdpsemini suunidetud struktuuripoliitika
teostamiseks mdnevdrra enam ressursse.
Tugevamalt sekkub riik selle stsenaariumi
puhul ka valismajanduspoliitikasse.
Rahapoliitika on samasugune nagu

tasakaalustamist toetatakse administ-
ratiivselt ja oluliste resursside (pdlevkivi,
elektrienergia) hinnad tdstetakse pikema
perioodi jooksul, siis sisaldab see
stsenaarium lahiperioodil véiksemat
inflatsiooniriski. Intressimééirad on
mdnevorra madalamad kui | stsenaariumi
puhul. Eeldatavasti tduseb natuke
aeglasemalt ka palk. Suuremaks prob-
leemiks kui | stsenaariumi puhul vdib
saada aga maksebilansi kapitalikonto.

Riigil on selle stsenaariumi raames
olemas teatud vdimalused struktuu-
ripoliidka ja to6stuspoliitika teostamiseks,
mis véhendab mingil maéral s6ltuvust
véliskapitali suuremahulisest sissetu-
lemisest vBi mittesissetulemisest. Suure-
mad on v@imalused toetada haridust,
tehnilist innovatsiooni jm. Oht on aga
see, et ndrga institutsionaalse arengu
taseme juures v@ib riigi poolt aetav
poliitika osutuda ebatéhusaks ning
seetbttu mitte tasuda &ra negatiivseid
efekte, mis on tingitud maksude tdusust
ja riigi poolt toetatavate infrastruktuursete
lilide omainitsiatiivi langusest.

111 eristusaluseks on
kahest esimesest erinev rahapoliitika.

On vdidetud, et Eesti rahaslisteem on
isetasakaalustuv. Nn. valuutakomitee
siisteemi puhul pidavat, juhul kui
maksebilanss on negatiivne ja valuuta-
reserv ei kasva ning rahapakkumine Eestis
seetdttu vaheneb, tooma tbusvad intressi-
médrad vélismaalt uuesti majanduse
arenguks vajaliku raha sisse. Taoline
loogika ké&sideb siiski monetaarmajan-
duse ja nn. reaalmajanduse vahekordi
lilalt lihtsustatult. Teatud tingimuste
puhul, nditeks majandusliku riski ja
inflatsiooniootuste k&rge taseme juures
vBib valuutakomitee sisteemi eelkirjel-
datud tagasikaigu faas mitte t6le hakata
ja lahkunud raha vélismaale jaddagi. Sel
juhul vGib asjade loogika viia krooni
devalveerimiseni ning mingile muule
vahetuskursi reziimile: kas ujuvkurss,
reziim, kus on ette teatatud teatud
vahemik, mille jarel valuutat teatud
protsendi ulatuses devalveeritakse; voi



lihtsalt uuel tasemel fikseeritud vahe-
tuskurss. Taoliste variantide puhul
olemegi jdudnud pehme rahakeskkonna
stsenaariumisse.

Inflatsioon on pehme rahakeskkonna
stsenaariumis kdrgem kui kahe esimese
stsenaariumi puhul, intressiméaarad
kdrgemad ning majanduse reaalkasv
madalam. Nominaalpalk kasvab kull
kiiresti, kuid krooni devalveerumisega
pidurdub dollarites véljendatud palga-
taseme kasv.

Krooni devalveerimine aitab viia alla
tootmiskulud rahvusvahelises vordluses,
eriti palgakulu vdhenemise t8ttu. Valistur-
gudele tootvad ettevBtted saavad ajutist
kergendust, vaheneb aga ka majandus-
keskkonna surve ettevdtetele vajalike muu-
datuste ja ratsionaliseerimiste labiviimi-
seks. Halvemal juhul on v8imalik inflat-
sioonispiraali vahetuskurss -hinnad -va-
hetuskurss kéivitumine, mis viib pide-
vale devalveerimisele ja jatkuvale inf-
latsioonile. Pehme rahakeskkond mdjub
tdrjuvalt nii sise-kui valisinvesteeringutele.
Odava krooniga pole vdimalik sisse osta
kalleid 18&ne seadmeid ja Eesti eksport
hakkab siirduma turgudele, mis eelistavad
toodangu odavust kvaliteedile. Taoliseks
turuks on eelkdige Vene turg. Eesti
integratsioon l&&nega pidurdub.

Lahtudes majanduspoliitika radikaal-
susest vdib tunduda, etesimene ja kolmas
stsenaarium on teineteisest kdige kauge-
mal ja teine stsenaarium kusagil nende
vahel. Tegelikult on taocline kujutlus siiski
pilti ohtlikult lihtsustav. Just esimesest
stsenaariumist on suurem oht sattuda,
tema ebadnnestumise puhul, kolman-
dasse. Samal ajal annab aga esimene
stsenaarium oma dnnestumise puhul
parema majanduskasvu ja vdimaldab
I6petada (tdnu ldhiaastate kdrgemale
inflatsioonitasandile) paratamatu kulu-
inflatsioonitdusu tsukli kiiremini. Samal
ajal on esimese stsenaariumi kaudu EU
lavele jdudnud Eesti suretanud tde-
ndoliselt peale majanduslike vesivdsude
vélja ka terve rea edasiseks arenguks
vajalikke potentsiaale.

Milliseks kujuneb Eesti majanduse
struktuur sajandivahetuseks, kas ja
kuivord on Eestil endal v8imalik votta

struktuurikujundavaid meetmeid? Kui
arvestada, et mdned struktuurinihked
(néiteks pdllumajanduse osatdhtsuse
languse jatkumine, iseasi mis ulatuses) on
suhteliselt selgelt ette ndha, mdned
vdiksemad aga Uldpilti oluliselt ei muuda,
siis vOib vélja tuua kaks pBhimdttelist
alternatiivi:

- viimastel aastatel hoogsalt laienenud
teenindussektori (tema laias tdhenduses)
osatdhtsuse suurenemise jatkumine
l&hiaastatel,

- vahepeal oma osatahtsuselt langenud
toostussektori uus tbus ehk reindustria-
liseerumine.

Eelkirjeldatud kahe tendentsi alterna-
tiividena valjatoomine ei tdhenda, et
kummagi sektori valjund absoluutmahus
Uiheaegselt suureneda ei vGiks. limselt see
nii sinnibki. Alternatiivsena saab
késitleda vaid nende osatdhtsusi.

Teenindussektori tBus turumajan-
dusele Uleminekul on igati mdistetav.
Sotsialistlikus majanduses oli teenin-
dussektor (laias mdistes) nii oma taht-
suselt kui toohdivelt alaarenenud. Oma
kiire kéibe ja véikese algkapitalivajaduse
tottu oli ta ka sobiv esialgseks kapitali
akumulatsiooniks. Kiisimus on aga selle
sektori edasise laienemise potentsiaalis.
Teenused on oma olemuse tdttu suhte-
liselt raskelt eksporditavad. Kodumaisel
turul, kus nn. Uhiskondlike teenuste
(elekter, linnatransport, korterililir jne.)
hindade paratamatu tus teeb individu-
aaltarbija taskud suhteliselt tiihjaks ja
teenuseid tarbivate ettevitete teenuste
ostuvdime s6ltub nende pd&hitegevuse
edukusest, on ndudlus suhteliselt pii-
ratud. Eelnevast tulenevalt on Eesti
teenindussektori tuleviku prognoosimisel
motet radkida eraldi Uhelt poolt rah-
vusvahelise kaubanduse ja transiit-
transpordiga seotud teenindusmahust
(suures osas on taoline kaubandus ja
transiit ida4d&nesuunaline) ja teiselt poolt
muust teenindussektorist ja tema mahust.
V/Bib eeldada, et teenindussektori kasvu-
potentsiaal Eestis on valdavalt seotud just
ida-ladne kaubanduse ja transiidiga.

Ekspordile orienteeritud todstus on
olnud viimastel aastakiimnetel mitmete
maade majandusarengu mootoriks.

Naiteks vOib tuua kasvi lda-Aasia nn.
uued industriaalmaad, Euroopa Liitu
astunud riikidest liri Vabariigi. Peale
rahareformi suutsid Eesti ettevBtted tdnu
suhteliselt Gledevalveeritud kroonile
podrduda kullalt kiirelt ladnde ning
hakata tegema olemasoleva seadmepargi
baasil allhanketdid lddne tellijatele.
Praeguseks on suur osa tdodstusettevitetest
ka juba privatiseeritud, nii etvdib eeldada
nende juhtkondade ekspordimotivatsioo-
ni tdusu. Tasapisi on paranenud ka
vilisturgude tundmine jne. Ulioptimistlik
Eesti todstuse tuleviku suhtes pole siiski
ka p6hjust olla ja seda péaris mitmetel
pGhjustel.

90-ndatel aastatel on todstustoodangu,
eriti lihtsama tédstustoodangu turg enam
tais kui ta oli 70-ndatel, kui oma
eksportedu saavutas nn. uute industri-
aalmaade laine. Paljud Eesti tddstus-
ettevotted on sunnitud oma eksport-
tegevuse jatkamiseks juba lahiajal sisse
ostma kullalt kalli 1&4&ne tehnoloogia ja
pole selge, kas nad suudavad ka parast
seda majanduslikult edukad olla. Samm-
sammult tdusvad palgad, energia hind ja
metalli hind vidhendavad konkurentsi-
eelist nende eksportnisSide osas, kus
pdhiliseks tellimuste saamise aluseks oli
odavus. To0stus vdiks ju suuta kill
pdhimaotteliselt labi liGa ka taolistes
tingimustes, kuid selleks oleks vaja teatud
riigipoolset, kasvdi kaudset toetust: abi
turgudele jdudmisel ja marketingi osas,
tugifinantseerimist v8i sooduskrediite
kdrgtehnoloogiatootmisel, tugevat hari-
duse ja tehilise arengu alaste sidus-
ettevotete vorku jne. Piiratud riigieelarve
puhul on aga taolisest toetusest raske
unistada.

Nagu néitas eeltoodud médttekaik,
seostub teenindussektori areng oma
nduetelt ja voimalustelt killalt hésti just
makrodkonoomilise stsenaariumiga nr.
1. lda-l&&ne vaheline kaubavahetus ja
transiit on tdesti see majandussektor,
kuhu suurele ja suhteliselt Kiirele kéibele
orienteeruv laddne kapital on valmis
tulema. Liberaalne véalismajanduspoliitika
ja madalad maksud aitaksid arengule
kaasa. Probleemiks on aga see, et
nimetatud majandussektor jaab Eesti



jaoks ka vahemalt lahitulevikus teatud ula-
tuses riskisektoriks, mille edu sdltub peale
kdige muu ka valispoliitilistest teguritest.
Teenindusel, mis ei seostu ida-laane kau-
bavahetuse ja transiidiga, pole Eesti sise-
turu kitsuse tottu erilisi eeldusi véliska-
pitali suurtes mahtudes kohale tdmmata.

Makrodkonoomiline stsenaarium nr.
2 sobib paremini ~industrialiseerimise
ideoloogiaga. Tema riskitegurid seostuvad
Eesti riigiaparaadi ja muude tema tarbeks
loodud institutsioonide tdévBimega.

Samuti Eesti ettevOtjate ndusolekuga
maksta makrodkonoomilise keskkonna
stabiliseerimise ja maailmaturgudel
suhtelist eelist omavate nn. labil6dgi-
suundade toetamiseks k&rgemaid makse.
Panna taolisteks eesmérkideks vahendite
kogumise pohiraskus kaibemaksule ja
aktsiisimaksudele on illusoorne lootus.
Seda saaks teha elanikkonna sissetulekute
vahese diferentseerituse puhul, see pole
aga praeguse Eesti olukord. Vélis-
poliitiliste tegurite suhtes on ta aga vdhem

Otsesed valisinvesteeringud Eesti

JURI SAKKEUS

Otseste vélisinvesteeringute alguseks Eesti
majandusse tuleb pidada aastat 1987, mil
ilmus toonase NSVL-i seadus uhis-
ettevOtete asutamise ja tegutsemise korra
kohta. Eestile olid Uhisettevdtluse
algaastad suhteliselt edukad tdnu Pdhja-
maade, eriti Soome, ldhedusele ja
aktiivsusele. Tdnu soodsamatele kontakti-
vBimalustele vdlismaailmaga oli séilinud
euroopalik kultuur ja ettevédikkus.

Eesti edukat starti otseste vélisinves-
teeringute saamisel iseloomustab fakt, et
Eestisse investeeriti ajavahemikus 1987-
1991 rohkem kui Latisse, Leedusse, Val-
gevenesse ja Ukrainasse kokku. Vélisin-
vesteerijate pdhiline huvi seisnes alg-
aastatel Gliodavast t66joust, toorainest ja
energiast tulenevate konkurentsieeliste
drakasutamises.

Vaatamata muutunud tingimustele ja
Gleelatud poliitilistele tormidele on

Riik Erasektori osa  Erastamine
RKP*, % suur vaike
Tshehhia 65 4 4
Eesti 55 3 4
Ungari 55 3 4
Poo)a 55 3 4
Stovakkia 55 3 4
Lati 55 2 4
Leedu 50 3 3
Venemaa 50 3 3
Atbaania 50 1 3

enamus algaastatel asutatud Uhisette-
votteid edukad ténase péevani. Headeks
ndideteks on EKE-Sadolin, Matek, Finest
Hotel Group jt.

Péarast Eesti Vabariigi taasiseseis-
vumist jatkus aastatel 1992-1993 Soome
ja Rootsi firmade aktiivne investeeri-
mispoliitika Eesti suhtes. Lisaks osaliselt
sdilinud konkurentsieelistele kulude osas
oli investeeringute pohjuseks juba ka kii-
resti arenev Eesti (Balti) turg. Eriti selgelt
véljendusid sel perioodil tehtud in-
vesteeringute strateegilised huvid: hdivata
positsioonid ldhialadel enne kaugematest
maadest pdrit konkurentide tulekut.
Iseloomulikud olid ka Ghisinvesteeringud
Eestisse, mille puhul Soome ja Rootsi
juhtivad sama ala firmad ei asunud
Uksteisega konkureerima, vaid jagasid
riski ja séilitasid omavahelise tasakaalu.
Naiteks on Soome ja Rootsi telefirmad

Firmade Um-
berkorraidus

Hinnad, Kaubandus, Pan-
konkurents kaubavahetus gad
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AHikas: 7V)efconom;sf, Detsember 3,1994 p.24
Punktid: 4=turumajandus, 1=vahene edu

Alikas: f/nanc/a/ 77mes6 Detsember 1994, (JN/fCfand JMTMD

RKP - rahvustik koguprodukt

tundlik kui seda on transiididri. On ju
eksporttootmise potentsiaalsed turud
valdavalt 1&&nes.

Eelnevat resimeerides voib Gelda, et
puteldes Nindustrialiseerimisele on motet
orienteeruda stsenaariumile nr. 2. Juhul
kui peame digemaks orienteeruda stsenaa-
riumile nr. 1, v8ime hedl juhul loota kil!
edu rahvusvahelises teeninduséris ja v8ib-
olla ka majanduses uldse, kuid mitte
niivord téodstuses. Stsenaariumit nr. 3
tuleks pidda véltida.

majanduses

/ur/ tSalrfretv5 on .SU/I<7/)u<7 7 a.
7PZZa. lopefa.5 77Y /Vanee/i/ny-se
0"aA ToofaA a/af&y 7PP3. Afa/a™(7u™ AT/-

Inv&s&f&foo/l/ o~a"ronna /u-
Aafaya/ia. jEnne sec/a  77Y vna/a/n/u-y-
R?ac/uy%oo/!/'a featAfr/na, FATF Ao/i-su/fan-
(Vina, AAf/ val'lem”ro~Uffan a ,
AauAantv® - To0y/T1yZroya e-y/n<Talal)a
Ao”ray ((Soo/ne™ raAvuvaAeAlyero/)Y /-
fafs/oon/T/rma 57/1 Ta/Alnna
Aon,w/fan<7/,na.

Eesti Telefonis, Pripps ja Hartwall Saku
Olletehases, Cultor ja Cerialia Leiburis ,
ADA ja Tamro ravimite hulgimudgi-
firmas TAMDA ning Soome ja Rootsi
tsemendifirmad Kunda Tsemendis .
Paljudel juhtudel on Eesti olnud
vélisinvesteerijatele sillapeaks , kust
saadud kogemustega ja koolitatud
personaliga on mindud edasi Létisse,
Leetu, St. Peterburgi ja kaugemalegi
(nditeks NESTE, TAMDA ja mitmed
hulgimutgifirmad). 1993. aasta I6puks oli



ligi 3/4 koigist vélisinvesteeringutest
Soome voi Rootsi péritoluga.

1994- aastal olid valisinvesteeringuid
soodustavateks tippsindmusteks Euroo-
pa Liidu ja Eesti vahelise kauban-
duslepingu sd8lmimine ning vene sBjavée
I6plik valjaviimine Eestist.

Véga tdhtis on olnud ka Eesti kui
poliitiliselt stabiilse ja edukalt reforme
labiviiva riigi maine. Peaaegu kdikide
vordlevate hinnangute jargi, mis on antud
rahvusvaheliste finantsorganisatsioonide
ja konsultatsioonifirmade poolt, on Eesti
olnud esirinnas. Uheks naiteks on
jargnev tabel, mis sisaldab Euroopa
Rekonstruktsiooni ja Arengupanga poolt
antud hinnangut reformide labiviimise
edukuse kohta erinevates Kesk- ja lda-
Euroopa riikides teel turumajandusele.

Té&nu soodsale investeerimiskliimale
ja heale mainele on Eesti olnud edukas
ka vorreldes Kesk-Euroopa riikidega, kelle
majandus ei ole kannatanud otsese
okupatsiooni all ning kes asusid reforme
labi viima Eestist mitmed aastad varem.

Suhteline edukus Kesk- ja Ida-
Euroopa taustal ei tdhenda veel seda, et
oleks pdhjust rahul olla. Piisab kui
vorrelda valisinvesteeringute kogumahtu
(ca $ 400 miljonit) mdnede Eesti jaoks
tlioluliste investeeringute mahuga.
Naiteks uue tselluloosi ja paberitédstuse
rajamiseks kuluks ca $ 600 miljonit,
Muuga sadama arendusprojekti jaoks ca
$ 500 miljonit, teedeehituse, sh. Via
Baltica jaoks tle $ 1000 miljoni jne.).

VéaHsmaised otseinvesteeringud tleminekumaades (rahatses vatjenduses),
1990-1994 * kumulatiivse!t va!jendatud

Riik 1992 $m
Ungari 3442
Tshehhia 1951
Eesti 58
Stoveenia 152
Stovakkia 210
Makedoonia 74
Lati 43
Pooia 494
Vene Fdderatsioon 1554
Kroaatia 16
Aibaania 10
Butgaaria 101
Leedu 10

1993$m 06.1994 $m 1.06.94. VO!
inimese kohta

5781 6316 558
2519 2820 242
218 337 139
263 292 130
354 390 83
89 96 45
82 112 30
1074 1365 28
2958 3558 20
88 127 19
58 82 18
157 182 17
50 70 13

Atiikas: f/nanc/a/ f/mes6 Detsember 1994, UN/fOr and UNCTAD

Tahtsaks sammuks vélisinvesteeringu-
te ligimeelitamisel Eestisse on 1995.
aasta esimesele poolele kavandatud assot-
siatsioonilepingu s6lmimine Euroopa Lii-
duga. See on oluline eelkdige kahel
pohjusel:

1) suureneb investeerijate kindlus-
tunne, kuna on ette teada, millises suunas
ja milliste tdhtaegadega hakkab arenema
Eesti seadusandlus ja milliseks kujuneb
investeerimiskliima;

2) véheneb nn. idarisk .

Viélisinvesteeringute edasiseks edu-
kaks kaasamiseks Eesti majandusse peaks
rohutama jargmisi peamisi aspekte:

Eesti on osa Euroopa Liidu turust. See
on eriti oluline EL-i véliste maade jaoks

Vadusinvesteeringuid soodustanud(vad) tegurid ja sindmused

987 )99! 992 )99A

N nwno A [996-2000

Vdimalik thinemi-

Soodne geograafiline asend, arenevad telekommunikatsioonid, to6jou kvaliteedi ja hinna soodne suhe,
moningad loodusressursid, kiiresti arenev rahvusvaheline transpordivérk

Edukas rahareform
Selge majandus-
poliitiline kurss

Investeeringute
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EL ja Eesti vaba-
kaubandusleping
Vene véagede 16plik

SKP kasvu poolest
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mine
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tik

ne Euroopa Liiduga
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Venemaa vdimalik

dust
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(USA, Jaapan, Lduna-Korea, Singapur
jt.), kes otsivad vdimalusi investeerin-
guteks EL-i tollipiiride sees. Selles osas
on Eesti neile uueks alternatiiviks, eriti
juhul kui sdilub poliitiline stabiilsus,
jatkub liberaalne majanduspoliitika ning
kindel orienteeritus Euroopa Liiduga Ghi-
nemisele.

Eesti on transpordikoridor Ida-L&éne
ja P@hja-Lduna vahelises kaubanduses,
millega kaasneksid investeeringud
sadama-, lao- ja transporditeenuste
arendamisse.

Lahitulevikus mojutavad tdendoliselt
Eestisse tehtavate vilisinvesteeringute
hulka tsna oluliselt peale sisepoliitiliste
faktorite ka Eesti-Vene poliitiliste suhete
areng, nii Eesti kui Venemaa thinemine
GATT-iga ning kaubanduskokkuleppe
s6lmimine Euroopa Liidu ja Venemaa
vahel.

Vaitluses vélisinvesteeringute saamise
nimel tiheneb pidevalt konkurents
lahinaabritega ja Kesk-Euroopa riikidega.
Etolla edukas, on vajalik Eesti, kui sobiva
investeerimispaiga tutvustamine vélis-
maal, potentsiaalsete vélisinvesteerijate
professionaalne abistamine orientee-
rumiseks Eesti vGimalustes ja tingimustes.
Viimatinimetatud ulesandeid on asunud
tditma Eesti Valisinvesteeringute Agen-
tuur. A



Eesti erakorgharidus akrediteerimise ootel:
Tallinna Eraltlikool

MADIS HABAKUK

Umberkorraldused Eesti kdrghariduses
on jéudnud otsustavasse jarku. Riigi-
kogult on saanud elluldhetuse mitmeid
kdrgharidust reguleerivaid seadusi. Nen-
dest kdige uuem - tlikooliseadus - sates-
tab muuhulgas ka kdrgkoolide akredi-
teerimise alused ja korra. Kultuuri- ja
Haridusministeeriumi vastav komisjon
on kdrgkoolide akrediteerimiseks ligi kaks
aastat ettevalmistustdid teinud. Prae-
guseks voib delda, et ettevalmistustédd on
joudnud 18ppjarku ning et kdrgkoo-
lijuhtide arusaamad akrediteerimisest on
kahe aasta jooksul palju muutunud ja
praeguseks usnagi uhtlustunud. Kui
algselt arvati, et akrediteerimine peab eel-
kdige eraldama terad sGkaldest ja tegema
seda vdga karmis must-valges stiilis, siis
praegu ollakse seisukohal, et akrediteeri-
mine peab kétte nditama olulised vead ja
motiveerima kdrgkoole igakdilgselt
pingutama. Ei-ja hinnangule on lisan-
dunud madiste tinglikult akrediteeritud ,
mida tuleb pidada igati dnnestunud
ideeks. Enar  tole vaja venitada kellelegi
pika saba  kolme v8i panna raske
siidamega vilja kahte, akrediteerimisalus
on vB@imalik jatta nn. kaaluta olekusse .
Viimane sunnib muidugi koike vélja pa-
nevalt pingutama, mis kokkuvdttes Eesti
haridusele vaieldamatult kasuks tuleb.

Kdrgkoolid on akrediteerimise ootel.
Eks koigil ole oma tugevad ja ndrgad
kohad. Kui riiklikel kdrgkoolidel on
suhteliselt kerge saada akrediteeritud
institutsioonina, siis erakdrgkoolid on
tdenéoliselt paremas seisus dppekavade
tasemel. Akrediteerimise ootuses on
erakdrgkoolidel tekkinud Uhinemis-
mdtteid ja Uks radikaalsemaid ideid on
luua Tallinna Erallikool.

Selle projekti ajendiks ongi tugevdada
erahariduse infrastruktuuri. Kui iga
erakdrgkool eraldivBetuna on véike, siis
kokku on nad suur. Juhul, kui kdik

Uhineksid vdi kdik kdrgkooliks litsentseeri-
tud sinna vastu vdetaks, oleks tegemist
juba vaga arvestatavate ressurssidega. Sel
juhul oleks Tallinna Eratlikoolis umbes
3500 ulidpilast, 700-800 &ppejdudu,
raamatukogus ligi 100 000 Uhikut,
hoonete pind mitukimmend tuhat
ruutmeetrit, koondeelarve 40-60 miljonit
krooni ja ka teaduslik uurimistdd oleks
arvestatav. Laskumata projekti detailides-
se, tuleks siiski nimetada, et juriidilise ja
organisatsioonilise staatuse poolest vliks
Tallinna Eratilikool olla kontserni tiupi
institutsioon, mis koosneks suure ise-
seisvusega teaduskondadest. Nii vBiks Tal-
linna Eratlikooli hoones kdne alla tulla
arijuhtimise, humanitaar-, digus-, usu-,
tdienddppe- ja ettevalmistusteaduskonna
loomine. Ressursside Uhendamine voi-
maldaks panna kdima tdsise uurimistoo
ja luua sellega senisest tunduvalt paremad
tingimused 6ppejoudude jarelkasvuks.
Kdike positiivset arvesse vottes ei tule
siiski sugugi arvata, et kdik erakdrgkoo-
lid tahaksid Uhineda. Tegemist on ju era-
omandiga, konkurentsiga, tsunftiau ning
-arusaamade ja palju muuga. Tdendoliselt
ei ole ka kdik erakdrgkoolid veel sellise
tasemega, et neid saaks vastu votta uli-
kooli nimega institutsiooni. Kui sellele
lisada veel inimestevahelised suhted,
erakdrgkoolijuhtide vdga suur td6-
koormus igapéevaste Ulesannete lahen-
damisel, vaidlused Tallinna Ulikooli idee
Umber, idee seosed akrediteerimis-
susteemi ja protsessiga ning palju muud,
siis selgub projekti ellurakendamise
keerukus ja aegandudvus. Tegemist on
Gsnagi suure projektiga, mis nduab
teatavat klpsemisaega. Erakérgkoolid
peavad harjuma koos tédtama. Aasta-
vanune Eesti Erahariduse Assotsiatsioon
ja vastloodud Erakdrgkoolide Rektorite
No&ukogu on piisavalt head koostdo
vormid nimetatud projekti arutamisel ja
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ettevalmistamisel. Vajalik on ka tutvu-
mine teiste maade sellealase kogemusega.

LOpetuseks ja artikli sissejuhatusega si-
dumiseks tahaksin veel nimetada, et Tal-
linna Eradlikooli idee ristiisaks tuleks
pidada Eestis praegu toimuvat kérg-
hariduse akrediteerimise ettevalmistus-
protsessi. On véhe téendoline, et idee ilma
selleta tekkinud oleks, veelgi vaiksema
téendosusega oleks aga selle elluraken-
damine.



Kapitaliturgude tahtsus Eesti

majanduse arengu tulevikus

ILMAR J. MARTENS

Rahvas peaks osalema
investeerimises
Demokraatlikus vabamajandusuhiskon-
nas on raske saavutada majanduslikku
tdusu ja majanduse terviklikku arengut
ilma rahva osaluseta hastiarenenud
kapitaliturgudel. Rahvas peab oma maa
majanduses osalema nii omaniku kui ka
investeerijana. Vastasel korral riskib riik
tagasilangusega feodaallihiskonda selle
rikaste isandate ja vaeste orjadega. Ning
majanduse areng pidurdub.
Kapitaliturgudel on téhtis osa l&4-
nemaade majanduses. Koik sdastud
lilguvad l&bi kapitaliturgude ja pankade
(mis on ka uks kapitaliturgude osa)
laenude, hiipoteekide ja investeeringute
ndol tagasi majandusse. Kapitaliturgudele
liigub raha ka kindlustusfirmadest,
pensioni- ja tervisekindlustusfondidest.
Paljud inimesed ei teagi, et nende
sissemakstud raha osaleb kapitaliturgude
kaudu uldises investeerimisprotsessis.
On viga tahtis, et Eestis areneksid
kiiresti elujdulised kapitaliturud. Vastasel
korral voolab investeeringuteks vaba raha
teistesse maadesse likviidsete ja kind-
lamate investeeringute otsingul.

Eesti raharingluse

praegune olukord

EMOR-i poolt labiviidud uurimuste
kohaselt, mis on avaldatud ajalehes
Aripdev , on Eestis kokku umbes
520000 majapidamist, mille tarbijate
kogukulud aastal 1994 moodustasid 25
miljardit Eesti krooni. Vaid 1% ehk 5000
majapidamist, kes kuuluvad tippklassi,
kontrollis umbes thte kolmandikku ehk
8 miljardit krooni kogu ringlevast rahast.
Umbes 130000 majapidamist ehk 25 %
kogu elanikkonnast, mida vdib liigitada
keskklassi kuuluvaiks, kontrollis umbes
8 miljardit krooni ja ulejadnud 385000
perekonda, mis moodustas 75% Eesti

elanikkonnast, kulutas umbes 9 miljardit
Eesti krooni tarbijate kogukuludest. On
tdendoline, et tarbijate oStutuhin tulevikus
véheneb, jattes rohkem raha séastude
ndol investeerimisvBimaluste otsimiseks.

On selge, et isegi véike osa praegusest
25 miljardi krooni suurusest aastasest
tarbijate kogukuludest v8ib muutuda
tdhtsaks investeerimisallikaks Eesti
kapitaliturgudesse. See rahavool vdib
aastate jooksul seoses elatustaseme ja
palkade téusuga veelgi suureneda. Isegi
kui aastas paigutataks Eesti ettevOtetesse
kaks kuni kolm miljardit krooni sellisel
viisil, annab see majandusele tugeva
touke.

Kes on tulevikus peamised
investeerijad Eestis?

Praegu loodetakse Eestis peamiselt vélis-
investeerijatele, kes tuleksid arendama
Eesti majandust. Sealjuures aga alahinna-
takse eesti rahva majanduslikku tdusu,
mida on vdimalik suunata Eesti arengus-
se. Sellise investeerimislaine tekkimiseks
peab eksisteerima teatud majanduskliima,
mida propageerivad ja rakendavad ellu
valitsus ja majandusringkonnad.

Ei ole sugugi kindel, et see 1% Eesti
ulirikkaid hakkab massiliselt oma suuri
sissetulekuid Eestisse investeerima. Ing-
lise vanasdna ideb, et ei ole kasulik koiki
mune Uhes korvis hoida. Suurkapitalisti-
del tekib vajadus oma sissetulekud riski
vadhendamiseks eri maadesse paigutada.
Samuti kaasnevad suurte sissetulekutega
ka suured maksud ning seetfttu vdib ka-
duda Ulirikaste huvi suurendada Eestis
sissetulekuid, eriti kui maksuseadused
karmistuvad.

Jarelikult voivad keskklassi kasvavad
sissetulekud tulevikus saada Uheks
tdhtsamaks faktoriks eesti majanduse
kasvus. Julgustamaks keskklassi sd&stma
ja investeerima, on tahtis propageerida
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uusi motteviise ja arendada soodsaid
investeerimisv@imalusi.

Eesti pangandus peab asuma
kapitaliturgude esirinda
Ajalooline olukord ei ole eesti rahvas teki-
tanud mingit initsiatiivi oma raha saastmi-
seks investeerimise eesmargil. Kujunes
mentaliteet, et kdik, mida saab osta, suhu
voi selga panna ja koju viia, on oma. Kdik
muu oli seotud liiga suure riskiga. Hiljuti
aset leidnud pankade pankrotistumised
on rahvas veelgi suurendanud umbusku



pangahoiuste ja muude raha paigutamise
viiside suhtes.

Esimene samm peaks jarelikult olema
rahva usalduse tagasivéitmine Eesti pan-
gandusse. Paljudes maades on panga-
hoiused ja bdérsi klientide arved teatud
piirini garanteeritud kas siis riigi v0i
bérsifirmade ja pankade Ghiskindlustuse
kaudu. Selline kindlustus ei ole tavaliselt
lihtne heategevus kliendi kaitseks, vaid on
vajalik borsifirmade ja pankade oma
huvide kaitseks. Mineviku praktika laanes
on ndidanud, et kui Uks pankadest 18heb
pankrotti ning tema kliendid saavad
majanduslikku kahju, annab see suure
tagasilodgi kogu finantstegevusele ning
tavaliselt kestab see mitmeid aastaid.

Kapitaliturgudel on hea reputatsioon,
aumehelik kditumine ja rahva usalduse
saavutamine Uheks tdhtsamaks edu
aluseks. Kuigi koik Eesti pangad omavahel
konkureerivad, sdidavad nad siiski Uihes
paadis. Vaid &&rmiselt karmide reeglite
ja klientide arvete kindlustamise labi on
vBimalik rahva usaldust tagasi vlita.

Rahva osalus
investeerimisprotsessis on
rahvamajanduse
seisukohalt &armiselt oluline

Turumajanduslikus riigis on panga-
hoiuste ja v@lapaberite kdrvale oluline
luua vBimalused investeerida toostuse ja
ettevOtete aktsiatesse.

Inimesed, kellel on pealehakkamist ja
arivaistu, asutavad ise vdikeettevdtteid,
ilma et neile erilisi soodustusi tarvis oleks.
Suuremale osale keskklassist ja osale
madalama sissetulekuga inimestele on
tarvis luua v@imalusi ja tekitada huvi
sadstetud raha investeerimiseks. Muidugi
ei ole praeguses olukorras laiadel
rahvahulkadel arusaamist, teadmisi ega
usaldust investeerimisprotsessist osa-
vOtuks. Esialgu saab see tekkida ainult
investeerimisfondide vahendusel. Rahva
otsene ja aktiivne osalemine investee-
rimises Eesti aktsiatesse on tedagi
pikaajaline, kuid véga oluline protsess.

Praeguses olukorras vaatavad ka md-
ned Eesti to0stusjuhid rahva osalusele
nende firmade t66s aktsiondridena kui ti-
likale ja mottetule sammule. Seoses uld-

suse osalusega aktsiate omamisel ja akt-
siate noteerimisega borsil, asetuvad firma-
de ette uued néuded oma finantstegevuse
avalikustamisel. Firma satub ka &ripressi
kriitiliste kommentaaride ja kisimuste
risttulle, mis vdib mojutada firma aktsiate
hinda.

Samas on ka firmadel, kelle aktsiaid
mudakse borsil, suur edumaa erafirmade
ees. Kui aktsiate hinnad maaratakse turul,
muutuvad nad mulidavaks varaks, mille-
ga aktsiondr saab tagada oma pangalaenu.
Edukate firmade aktsiate suhtes tekib tu-
rul néudlus, mis tdstab aktsiate turuhinda
ning seega suurendab aktsiondride kapi-
tali vdartust. Samuti on firmal kerge laien-
dada aktsiakapitali ning teostada uusi akt-
siate emissioone, seega suurendades firma
rahalisi ressuresse. Kuna turg loob ette-
votte aktsiatele kindla védrtuse, siis on voi-
malik &ra osta ka erafirmasid ning sellega
laiendada ettevétte tegevust. Oeldakse, et
aktsiate muuk rahvale on nagu firma oma
raha trukkimine, mis loob ettevottele
suured v@imalused arenguks ja kasvuks.

Ladnemaailma pikaajaline praktika
naitab, et Uihe eraettevdtte otsene ostuhind
on keskmiselt mitu korda madalam, kui
siis, kui sama firma aktsiad oleksid
noteeritud aktsiaturul. Lihtne seletus on,
et rahvas on alati ndus maksma rohkem
osaluse eest edukas ettevdttes aktsionarina
kui otseselt eraettevdttesse investeerides.

Uheks téhtsaks teguriks aktsiaturgude
arengus on tehingute ulatuse ja likviidsuse
suurenemine. Uhe ettevotte aktsiatele
stabiilse ja vaartustatud turu loomiseks
on tarvis kullaltki aktiivset ostu-muugi
tegevust, et oleks vBimalik muuaosta voi
piisavalt aktsiaid ilma turuhinna drasti-
liste muudatusteta. Likviidsuse saavu-
tamiseks peavad tekkima aktiivsed
investeerijad, turuspetsialistid, borsi-
maaklerid, investeerimisfondid ja ka
spekulandid, kes kd8ik mé&iravad Uhe
aktsia kasuliku mitigi-ja ostuhinna antud
majanduslikes tingimustes. Sellise
kollektiivse tegevuse tagajérjel kujuneb
stabiilne hind ja likviidsus. Siinjuures voib
mainida, et spekulantidel on tihti tdita
tdhtis ja kasulik roll aktsiaturgude
likviidsuse kujundamisel. Tihti ostavad
ja mudvad spekulandid paari pédeva

jooksul sama ettevdtte aktsiaid mitu korda
tdnu muutuvale hinnale, saades kasu voi
kannatades kahju.

Rahva osalus toostuse
privatiseerimises kiirendab
kapitaliturgude arengut

Tavalistes tingimustes oleks aktsiaturu
areng Eestis pikaajaline protsess. Praegu
on aga tekkinud harukordne vdimalus
kaasata rahvast toostuse privatiseerimis-
protsessi suurte todstusettevotete aktsio-
naridena.

On véga kiiduvéarne, et Eesti valitsus
planeerib privatiseerida suure hulga
edukamaid ettevdtteid rahva osalusel,
kusjuures rahvas saab 20 kuni 30 % riigi
omandist EVP erastamisvaartpaberite
kaudu. Loomulikult peab aktsiate
kontrollpakk jdédma todstuse juhtide ja
suurinvesteerijate katte. Kuid samas on
vdga tahtis, et erastamises saab osaleda
ka rahvas, kes saab investeerijaks ilma
suurema riskita. Sellega forsseerib valitsus
todstusjuhte ja ka rahvast osalema
kapitaliturgudel ning seega praktiliselt 1&bi
tootama Eesti aktsiaturgude arenguks
vajalikud uued tingimused ja nduded.

On aarmiselt tahtis, et kiiresti muu-
tuva maailma majanduse taustal oleks
Eestis hasti arenenud kapitaliturud, mille
kaudu rahvas saaks paigutada oma sdés-
tud rahvamajanduse arengusse. See on
Uiks tdhtsamaid majandusliku iseseisvuse
ning oma raha sailitamise tingimusi.

Kui eestlaste elatustase tGuseb ning
rahva rahalised sadstud suurenevad, kuid
samal ajal kodumaal sobivad investeeri-
misv@imalused puuduvad, hakkavad nii
rahva kui ka kindlustusseltside ning pen-
sionifondide hoiused ja muu lahtine raha
maalt vélja voolama, leidmaks mujal pare-
maid investeerimisv@imalusi. See protsess
on juba alanud seoses vélismaale investee-
rimisfondide tekkimisega. Tuleb silmas
pidada, et valiskapitali sissevool tugevdab
Eesti majandust ja raha. Vastupidiselt,
rahvakapitali ja sddstude véljavool ndrges-
tab eesti krooni ja majandust. Kui selline
olukord peaks tekkima, v8ib kaduda ka
véliskapitali huvi investeerida Eestisse.

A



Avatud 1nvesteerimisfondid Eestis

NADEZDA TARMAK

Ajalugu

Kuigi Eesti vadrtpaberiturg on veel viga
noor ning véike, vdrreldes pangan-
dussektoriga, on tema senine areng siiski
tdhelepanuvééarne.

Esimesed investeerimisfondid tekkisid
1993. aasta kevadel ning ténaseks on
nende maht jdudnud 87 miljoni kroo-
nini. Ainutiksi 1994- aasta jooksul kasvas
nende maht 3.2 korda ja fondiosakute
muidk 2.5 korda, investeerimisfondide
turuosa aga kasvas 8%-It 27%-le.

Selline tormiline kasv on osaliselt
seotud Eesti pisut erilise olukorraga, s.t.
olukorraga, kus vaartpaberiturg on alles
oma alguse saanud ning areneb vaga
kiiresti. Teisalt on Eesti investeerimis-
fondid kindlasti mdjutatud ka ule-
maailmsest trendist investeerimisfondide
suhteliselt Kiirele kasvule. Ameerika
Uhendriikides kasvas avatud investee-
rimisfondide maht viimase kiimne aasta
jooksul 137 miljardilt dollarilt 820-s
investeerimisfondis 155 triljonile dollarile
3900-s investeerimisfondis (kaasa arvatud
rahaturu fondid). Kdigi avatud investee-
rimisfondide aktivate vadrtus USA-s
Uletab sealsete hoiuarvete vdaartuse* .
1993. aasta juunis tegutses Eestis 2
investeerimisfondi hallatavate aktivate
koguvéértusega mitte rohkem kui 10
miljonit krooni, 1994- aasta juunis
tegutses aga juba 9 investeerimisfondi,
hallatavate aktivate koguvaartusega 63
miljonit krooni. 1995. aasta jaanuariks

jargele ja&nud 8 investeerimisfondi
haldasid juba 87 miljoni krooni véartuses
aktivaid. Siiski on see summa vaid 1/10
hoiuarvetest Eestis.

Kolme peamist p8hjust, mis pdhjus-
tavad investeerimisfondide Kiiret arengut
Eestis, on kirjeldatud alljargnevalt.
Esiteks, pdrast suuri pangakrahhe 1992.
aastal muutsid pangad oma laenu-
strateegiaid ja laenu saamine muutus
suhteliselt raskeks. Seega olid inves-
teerimisfondid alguses alternatiivseks
laenupakkujaks suurema krediidiohuga
firmadele. Teiseks, needsamad panga-
krahhid néitasid inimestele, kui kerge on
oma sdastudest ebadnnestunud inves-
teeringu korral ilma jd&dda. Hakati otsima
uusi ja ohutumaid rahapaigutamis-
vBimalusi, mida ka investeerimisfondid
enamjaolt on. Ka oli ja on inves-
teerimisfondide poolt pakutav tulusus
kérgem pankade poolt pakutust. Kol-
mandaks on investeerimisfondid lik-
viidsed investeerimisv8imalused. Enamus
investeerimisfonde loodi /nufua/ /bfic/
tiupi, mis on 0digustatud, arvestades
praegust vadrtpaberituru mittelikviidset
arenguetappi.

Igas kiirestiarenevas majandusharus
vahetuvad ka osalejad kiiresti. Ameerika
Uhendriikides hoiavad 25 suurimat
investeerimisfondi enda kdes 16%-list
turuosa (turumaht $252 miljardit),
kusjuures 4 neist ei eksisteerinud tldse
kimme aastat tagasi ning ulejdénud 21

Uute emissioonide maht ( mtn EEK)

Véaartpaber 1993
Korporatiivsed vaartpaberid 30
Munitsipaalsed vaartpaberid 0
Riigi vaartpaberid 300
Avatud fondid 30
Kokku 360

% 1994 % 1995 %
9 117 42 107 19

0 83 30 83 14
83 0 0 300 52
74 27 87 15

100 274 100 577 100
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koguaktivaid hinnati siis vaid $18
miljardile”.

Sarnased sundmused hakkavad
toimuma ilmselt ka Eestis ning inves-
teerimisfondide turg v6ib mdne aasta
parast praegusest tunduvalt erineda.

KHL ja Momentum Fond, mis olid
vdga omaparased ja sobivad Eesti turu
jaoks, suleti 1994- aasta novembris eri-
nevatel pdhjustel. KHL oli sunnitud 16-
petama oma tegevuse, kuna ei suutnud
tdita investeerimisfondide pdhimé&aruses
ettendhtud investeeringutingimusi. KHL-
i investeerimispoliitika seisnes oma
aktivate paigutamises erinevatesse inves-
teeringuportfellidesse teises investee-
rimisfondis Scandia Sicav ja see oli otseses
vastuolus investeerimisfondide pd&hi-
maarusega, mis keelab investeerida
rohkem kui 25% the investeerimisfondi
vahenditest teistesse investeerimis-
fondidesse. Selline strateegia on végagi



tulutoov praeguses turusituatsioonis ja
KHL suutis pakkuda kuni 70%-list
aastatulusust. Momentum Fond kesken-
dus Rootsi aktsiaturule ning seetfttu ei
suutnud oma 18%-lise aastatulususega
investoreid meelitada.

Kontsentratsioon on Eesti investee-
rimisfondide turul vaga suur. Momendil
on EBIF suurem kui koik teised fondid
kokku. Siiski peatus tema kasv 1994. aas-
ta detsembris ning 1995. aasta alguses
toimus isegi teatav langus fondi mahus.
Samal ajal suurenesid aga BBIF ja BBLIF
1,7 korda.

Hinnates investeerimisfondide turu
kontsentratsiooni ei tohi unustada
vélismaiste investeerimisfondide olemas-
olu Eesti turul. Uebersee fond ei oma veel
markimisvaarset osa Eesti turust, kull aga
teeb seda juba Scandia Sicav. Eesti
investorite erinevad investeeringud
Scandia Sicavi 16-s portfellis on suu-
remad kui koigisse teistesse Eesti avatud
fondidesse kokku. Seepérast analtitisime
vaid Eestis loodud ja asuvaid fonde.

Organisatoorne vorm

1993. aastal ei reguleerinud Ukski
seadusandlik akt Eesti investeerimisfondi-
de tegevust, mis seletab nende véga
erinevaid organisatoorseid vorme.

EBIF (Eesti Borside Investeerimis-
fond) loodi kui erinevate, enamjaolt tar-
bekaupade "a kauplevate bdrside then-
dus, mis andis laene oma liikkmetele ning
laenude tagatiseks olid liikmete investee-

ringud fondi. Praktikas seisnes see lae-
nude andmises borsimaakleritele, kelle te-
gevus oli Glimalt tulus ja sellest ka EBIFi
korge tuluprotsent. Sisuliselt oli EBIF alg-
selt laenudhistu, alles hiljem formeerus
ta Uumber investeerimisfondiks, mis muis
ja ostis tagasi oma osakuid koigile avali-
kult. Kuni ténaseni jargib EBIF sama in-
vesteerimispoliitikat, investeerides lUhiaja-
listesse kaubandustehingutesse. Hetkel on
EBIFi halduritel kill plaan muuta seda
investeerimispoliitikat, et vastata investee-
rimisfondide pdhimaarusele, mis ei luba
paigutada tle 10% fondi vahenditest tihte
kohta.

1995. a. maértsis tekkisid EBIF-is
likviidsusraskused. Samal ajal hakkas
fondi haldav ettevdte Umber hindama
fondi aktivaid ja fondi Ghiku hind langes
15 korda.

Selle tulemusena Eesti Vdadartpaberi-
amet peatas ajutiselt fondi tegevuse, et
selgitada tegelik olukord.

BIOBIF (Balti Intellektuaalomandi
Barsi Investeerimisfond) oli esialgu orien-
teeritud EBIF-i Tartus asuvatele borsidele.
Algselt koosnes see fond kolmest erine-
vast erinevate riskide ja tulusustega inves-
teerimisportfellist. 1994. aasta suvel liideti
kdik kolm portfelli Giheks, seda tehti arva-
tavasti halbade laenude t6ttu ménes port-
fellis ja ka sellepérast, et kolm portfelli
eraldi olid liialt vaikesed ja raskesti diversi-
fitseeritavad.

BBIF (Broker Balticu Investeeri-
misfond) jargib l4&neriikide investeerimis-

Avatud fondide mahud Eestis (m!n EEK)

Fond 06.1993 01.1994 06.1994 01.1995 Viim ase
aasta tulusus
EBtF 10,0 22,6 39,1 51,4 42%
BBiF 0,1 Lo 2,8 7,4 24%
B!OBI!F - 0,8 3,9 12,3 50%
KHL - - 4,0 — _
Momentum - - 4,0 — —
Scan-Am - 2,7 7,8 3,8 -
BBLati - — 1,3 3,8 29%
Kunsti )F - - 3,5 7,1 35%
Tutevikukindtustus - - 0,6 - -
Swiss-GF — — 0,7 _
Kokku 10,1 27,0 67.0 86,5 —

printsiipe, mis on sobitatud Eesti
oludesse. Fondi aluseks on investee-
rimisotsused, mis on tuletatud l&&ne
investeerimisstrateegiatest vabalt ringle-
vatesse védrtpaberitesse, ja ka fondi-
portfelli koosseisu pidev avalikustatus
investoritele. Selle strateegia 100%-line
jargimine Eestis ei ole vdimalik, kuna siis
oleks investeerimisv8imalusi praegusel
momendil vaid kuus vdi seitse (kolm
eelisaktsiaemissiooni, kaks vélakirja-
emissiooni ja uks vdi kaks aktsia-
emissiooni) ja nende baasil koostatud
investeerimisportfelli tulusus oleks vaid
14% ringis. Seetdttu investeerib BBIF
oma vahendeid ka kinnistesse vdla-
kirjaemissioonidesse.

Eesti vdikesemahuline turg takistab
sarnase investeerimisstrateegiaga investee-
rimisfondide turule tulekut, sest portfelli
diversifitseerimine muutub aina raske-
maks. Selle tulemusena investeerivadki
teised sama strateegiat jargivad fondid,
nagu BBLIF, Momentum fond, KHL ja
Scan-Am, valismaale.

Investeerimisfondide p&himaarus,
mis voeti vastu 1994- aastal, koostati
kavatsusega suunata Eesti fonde rohkem
lddneliku fondihaldamise teele (n.
depoopanga olemasolu ndue). P&hi-
maarus nduab suuremat fondi info
avalikustamist ja piirab fondi investee-
ringuid (n. mitte rohkem kui 25%
teistesse investeerimisfondidesse ja mitte
rohkem kui 10% Uhte kohta).

Investeerimisibndide
investeerimisprogrammid
Ladnemaailmas eksisteerivad vaga erine-
vatel véadrtpaberiturgudel tegutsevad
investeerimisfondid (aktsia-, vdlakirja-ja
rahaturgudel tegutsevad fondid). Kuid
Eesti pisike turg dikteerib oma néudmisi
ja siin ei ole veel kohta nii kitsalt
spetsialiseeritud investeerimisfondidele.
Seepérast investeeribki k&ige enam
diversifitseeritud ja Eesti sisesele turule
suunatud BBIF oma vahendeid avalikesse
emissioonidesse, teistesse investeeri-
misfondidesse, kinnistesse vélakirja-
emissioonidesse, laenudesse ja teistesse
investeerimisv@imalustesse. Praegu néeb



BBIF-i investeerimisportfelli struktuur
vilja jargmine: 11% aktsiaid, 32%
volakirju, 27% laenusid ja 16% teiste
investeerimisfondide osakuid.

Suurima osa Eesti fondide investee-
ringutest moodustavad investeeringud
laenudesse, kinnistesse vdlakirjaemissioo-
nidesse ja vekslitesse, mis omavad
tavalisemast kdrgemat tulumaara. Paljud
laenud on antud véikestele firmadele, kes
ei oma piisavat tagatist saamaks laenu
pangast vOi vajavad raha véga Kiiresti.
Loomulikult on see riskantne ja ka
investeerimisfondid on hakanud ndudma
aina rohkem laenutagatisi, mis aga viib
tuluprotsendi alla. Kuna investeeringud
Uhte kohta on seadusega piiratud 10%-
ga, siis sellal kui EBIF on vdimeline
laenama kuni 5 miljonit krooni, suudab
BBIF laenata vaid kuni 0.7 miljonit
krooni. Peamised majandusharud, kuhu
investeeringud suunatakse, on hulgi- ja
jaemuik, finantsvahendus ja teenindus.
Tootvad firmad ei suuda veel teenida
piisavalt kasumit, et maksta korget
intressi fondide laenu eest.

Véartpaberite jarelturu puudus teeb
komplitseerituks fondide puhasvéartuse
arvutamise. Seepadrast eelistavad nad fik-
seeritud tulususega instrumente, mida
saab hinnata kasutades lisandunud intres-
situlu meetodit. Aktsiad hinnatakse tava-
liselt ostuhinna jargi, mis tekitab jarske
tduse vastavate aktivate puhasvéartuses di-
videnditulu realiseerimisel. Kuna aga tu-
ruhinda ei eksisteeri, siis likvideeri-
misvadrtus voib olla arvutustes kasutatud
puhasvaartusest palju madalam.

Vdikese turu to6ttu on ka kullaltki
tdendoline, et iga uus investeerimisfond
Eestis hakkab tegutsema véljaspool Eesti
piire. Uued investeerimisfondid, kellel on
kindel kavatsus investeerida Eestisse,
peaksid ootama avalikult emiteeritavaid
erastatud ettevdtete aktsiaid. Erinevate
avalike emissioonide vahesus tahendab,
et fondidel on tihti raha, mida inves-
teerida, kuid nad ei leia selleks piisavalt
likviidseid ja tulusaid kohti.

Véértpaberite puudus Eesti turul
tdhendab seda, et fondid ei ole mitte
ainult finantsvahendajad, vaid ka uute

investeerimisvfimaluste ja -instrumentide
juurutajad. K&ik fondid omavad sarnast
investeerimisprogrammi (esmajoones
laenutooted véikestele firmadele) eri-
nevates formeeringutes. Seetdttu on
vajalik pidevalt kasutusele votta piisavas
koguses uusi finantsinstrumente.

Rohkem kui pooled Eesti fondid
investeerivad védlismaale: Scan-Am 100%,
Swiss G F100%, BBLIF 77%, BBIF 13%.
Kuna nende fondide baasvaluutaks on
Eesti kroon (jarelikult ka Saksa mark),
siis investeeringud teistes valuutades
vdivad kaotada vdi vbita juurde oma
vaartuses kullaltki palju vaid tédnu
valuutakursimuutustele. Fondide inves-
teeringud madalaprotsendilistesse l&&ne-
riikide aktivatesse ei oma motet Eesti 40%-
lise inflatsiooni juures.

Eesti investeerimisfondide esmaseks
probleemiks piiratud turul on oma lik-
viidsuse planeerimine (ainsad kaubelda-
vad védrtpaberid on kahe-kolme ettevotte
eelisaktsiad, mida nad ostavad tagasi vas-
tavalt varem kalkuleeritud hinnale vai teis-
te investeerimisfondide osakud). Nii kaua
kuni raha sissevool fondidesse on suurem
kui raha véljavool sealt, ei ole sularaha-
reservidega probleeme. Kuid kui olukord
muutub vastupidiseks,vdib tekkida prob-
leeme likviidsusega. Seda olukorda on ette
nahtud investeerimisfondide p6himaa-
ruses, mis sellisel puhul annab fondidele
ajutise diguse raha tagasimaksmisest
keelduda. Hoolimata sellest eksisteerib
oht, et kui Uks fond keeldub raha kohe
véljastamast, tekib paanika, mis laieneb
ka teistesse investeerimisfondidesse.

Investeerimisfondide tulusus

Eesti investeerimisfondide tulusus aastal
1993 mahtus vahemikku 25-70%, 1994-
aastal oli see vahemik aga 25-60%. Kuna
Eesti fondides peaaegu puuduvad pika-
ajalised investeeringud, siis luhiajaliste
investeeringute tulususe langus viib kohe
ka fondi tulususe langusele. Fondiinves-
teeringute tulususe languse tendents jat-
kus jaanuaris 1995, mil tuluprotsendiks
oli 15-40%. Uurides fondiriske moo-
detuna standardhdlbega nende tulususelt,
omasid vahimat riski 10 fondi, kes

investeerisid Eestis (standardhélve 0.3-0.7
1993. aastal ja 0.35 1994- aastal). Fondid,
kes investeerivad piiri taha, omavad kahte
faktorit, mis suurendavad standardhalvet
nende tulususelt (0.74- 5.469): vdaart-
paberi hinna kdikumine, mida Eestis
praegu ei ole ja valuutakursi risk.

Lopetuseks

Mones mottes on Eesti investeerimis-
fondid Eesti vé&&rtpaberituru peegliks.
Nagu ajalugu nditab, arenesid investee-
rimisfondid investeerimisstrateegia jargi
ladnes nii: alguses aktsia- ja volakirja
fondid, siis rahaturufondid ja niidseks
on nad muutunud rahvusvahelisteks
fondideks. Teisest kiiljest toimus investee-
rimisfondide internatsionaliseerumine ka
nende arengu varasemates etappides ja
nende arengutempo oli tihedalt seotud
kodumaise aktsiaturuga. On raske teha
mingeid prognoose Eesti rahaturu
fondide kohta. Kuid kullaltki selge on, et
kohalik rahaturg ei saa olema ainukeseks
baasiks uutele investeerimisfondidele veel
mitme aasta jooksul. lgasugused ennus-
tused nii Kiiresti arenevas majandus-
keskkonnas on kohvipaksult lugemine.

' Afo.ney Afa™az/ne, november 1994,
lk. 73 and AfuOva/Ebnc?,
november 1994, Ik. 8.

" Afoney Afa™az/ne,

november 1994, Ik. 81.



Majandussuhete

URMAS ARUMAE

Oleks ju ideaalne, kui Ghiskonnas valit-
seks vaba ja taiusliku mottevahetuse alu-
sel saavutatud Uksmeel, toimuks vabataht-
lik koostdd ilma mistahes sunnimeetodite-
taja Uhiskonnaliikmed oleksid vastutus-
tundelised. Paraku see aga nii ei ole.
Meie noorelt ihiskonnalt ja selle rusuva
minevikuga liikmetelt on seda tidna ka
veidi palju néuda.

L&ymeeA/AS on mu/tA/g? /o™aaT, Kir-
jutab oma raamatus Kapitalism ja vaba-
dus , mida peetakse liberalismi ideoloo-
gia kirjanduslikuks klassikaks, ka meie
kaasaegne ja XX sajandi ks kdige valja-
paistvamaid majandusteadlasi ja rahan-
dusteoreetikuid, Nobeli preemia laureaat
(1976) professor Milton Friedman. Ta
lisab:  7egeAAAU"e" /ne aga e/ "aa rasa-
fa n/7 paT/tz aega ega Aaydu<7[z, Au/ oAAy
va/a UAymee/e "aav;/~am/.seA™ [ga™ AlYY-
mu”e”.  Afe peame Aa<7a “unn/7 o/ema
raAu/ vaAemaga. .Seega neA n/7 w/ felly/-
& aA”epfeer/t/a vaAapaa.s!//na enamune
pSA/mofef .

Meie Giguslik struktuur, mis muuhul-
gas reguleerib ka majandussuhteid, on
téis erisusi seda laadi kusimustes, mis
nduavad erinevat laadi h&4letamist. Véga
adarmuslikud ja pdhimédttelised on kisi-
mused, mis leiduvad p&hiseaduses voi
sellest tulenevates nn. konstitutsiooni-
listes seadustes. Need pdhim6tted on se-
davdrd tahtsad, et nende vastuvdtmiseks
on vajalik néiteks rahvahaaletus voi Riigi-
kogu liikmete enamuse tahe. Samasugust
tahet on vaja ka nende muutmiseks. On
aga muid, madalamalseisvaid norme,
mille puhul séna enamus devalveerub
ning aktsepteeeritakse néiteks Riigikogu
saalis parasjagu kohal olnud liikmete ena-
must. See aga on poliitika!

Meie majandusinimestee, ettevotja-
tena vbi manage/idena vBime delda, et
milleks meile poliitilised otsused ja ena-
muse tahe, kill turg paneb asjad paika.

Oiguslikust reguleerimisest

VANDEADVOKAAT,

JUSTIITSMINISTER,
J.D. JA M.B.A.

ENDINE

Kuid Ghiskonnas on siiski valdkondi,
mida ei saa turu kaudu dldse korralda-
da, vGi kui saakski, siis sellise hinnaga, et
arukam on eelistada poliitilisi kanaleid.
Siit jduamegi l&hemale ké&esoleva kirjat6o
teemale, nimelt majandussuhete igusliku
reguleerimiseni.

Podrdudes tagasi Milton Friedmani
poole, tsiteerin jargmist:  7apse/f nn,
nagu Aea® mangun ndufaAse mang?yafe/f
n/7 reeg/zfe Au/ Aa /le/x"\c a5'ger<7ay'a ya
maAsmapan /ya - vaAeACAR/n/Au A/nnu™-
Rom/.y™ n/7 nBuaA Aea YA-SAM ef fema
/ZIAMe<7 oleAy/<T ndt/~ reeg7/fega, miy
AaAAava<Tnen<reyaAeA'sz suAfe/<7 regu/ee-
r/ma, arA/7raaf/ meefo&fega, m/(/a ra-
Aen<7afaAse nen<7e Rng/mu”fe w/maAAu
enneva /nfe/prefeer/m/*ye puAu/, ya wfefe-
ga, mly “unn/AN<T ne/<7 UATAeARVAT"T reeg-
Tel<t at/.yfama. /!../ Va/zf"u"e pearnme
ro// vaAa® UA/MAo/ma™ ong/ - maaraga
meefo™AC/, m/7/e aAI7 NaaA reegle/<7 muu-
fa* o//a mele vaAe/ vaAefaAfayaAy reeg/zfe
erzneva ~gen<7am7”e Aorra/ ya .yVx"Ala
reeg//7ega ndmsmma ne/c/ vaAe"e/c AN
mu/<7u mangu Aaa™a e/ feeA" .

Alati voib jd4da vaidlema nende sobi-
like tegevussfadride ule, milliseid ja mil-
lises mahus vdimuorganitele otsusta-
miseks anda. Ajalooline kogemus siiski
néitab, et majandustegevuse organiseeri-
misel vBimuorganite poolt taotletakse, et
vdimuorganid tagaks seadused ja korra,
mis ei lubaks isikutel Uksteise vastu ka-
sutada sunnimeetodeid, paneks maksma
vabatahdikult s6lmitud lepingud, maa-
radeks omndidigused ja teised majandus-
liku méngu reeglid, tdlgendaks ja jargiks
neid, soodustaks konkurentsi ning
méératleks rahaststeemi pdhialused.
Samuti peavad vdimuorganid tagama
monopolide piiramise ning kdikvGimalike
kdrvalmdjude likvideerimise. Selline vaid-
lus on dldjuhul maailmavaatelise tasan-
di vaidlus.

Ka eesti poliitilisel maastikul on juba
mdnda aega vaieldud maailmavaatelise
kusimuse ule, kuivord vaba Uhiskonna
poole liikuda ja kuivdrd radikaalselt eda-
si minna -kas me valime vaba ettev8duse
vOi haldusriigi tee. Hiljuti vdimultlahku-
nud, Eesti esimene pdhiseaduslik valitsus,
vOi nagu Oeldakse Laari valitsus, on ol-
nud kompromissitult vaba ettevGduse
poolt ja seda mitte uksnes s6nades, vaid
ka tegudes -ehkki teatav sokiteraapia on
mdjunud teatud thiskonnakihtidele va-
luliselt. On ju vaba ettevddus, mis ei sol-
tu poliitilisest kuuluvusest vdi ametnike
suvast, just see joud, mis aitab kaasa riigi
kui terviku arengule, v8imaldades leeven-
dada ka sotsiaalseid probleeme.

Kahjuks tuleb tddeda, et vaba ette-
vBduse toetamist voetakse sageli ka liiga
lintsustatult - kui vaba, siis taiesti vaba.
Selles kusimuses ei tohi laskuda &éar-
musesse, nhaeruvéaristades turumajandust
vditega, et vbimuorganid peaksid jatma
tegevusvélja taielikult erasektorile ja ei
segaks uldse vahele. Vajadus v8imuor-
ganite jarele reeglite kehtestamisel, télgen-
damisel ja sunni rakendamisel on vajalik
seetdttu, et absoluutset vabadust pole voi-
malik saavutada. Anarhia ei ole alterna-
tiilv. Kui tegelikult tahetakse, et tu-
rujdudude vabale tegutsemisele rajanev
majandus funktsioneeriks, peab vdimu-
organitel olema sellel tegevusvéljal oma
kindel koht, etlahendada vdhemalt kolme
majandussuhete 6igusliku reguleerimise
probleemi: tagada eraomand, konku-
rents ja vaba kaubavahetus ning ebaefek-
tiivsete turulosalejate turult kérvaldamise
mehhanism. Vaatleme neid kolme prob-
leemideringi l&hemalt.

Eraomandi tagamine on kdige alus.
See vdimaldab asutada eraettevdtteid ja
arendada vaba ettev@tlust, mis nagu
Oeldud, on alus kogu riigi arengule.

Tosi kall, thiskonnas, kus aastakiim-
nete jooksul on eraomandus piirdunud
isikliku vallasvaraga, on arusaadav see ini-
meste ebakindlus ja teadmatus toot-
misvahendite eraomanduse sisu suhtes.



Voéimuorganite esmaseks tlesandeks on
sellest tulenevalt sisse seada nBuetekohane
seaduste kogu, mis tagaks eraomanduse
ja sisendaks usaldust, et seda omandidi-
gust hiljem ei kérbita v6i omandit &ra ei
vOeta. Samasugune garantii peab olema
tagatud ka ettevotjatele.

Eesti Vabariigi pohiseaduse § 32
satestab igalihe omandi puutumatuse ja
kaitse. Omandi tagamise garantiisid on
satestatud ka omandireformi aluste
seaduses jt. digusaktides. Turumajandus
eeldab nii maa kui ettevdtete eraomanikke
ning nendele antud arengu- ja kapitali
akumuleerimise v@imalust. Majanduse
normaalse arengu tagatiseks on laia era-
omanike kihi teke. Véga tahtis on kind-
late ja usaldusvaarsete eeskirjade olemas-
olu, mis neid probleeme reguleerivad.
Selleks tuleb I6pule viia t86 tsiviil-ja ma-
jandusseadustiku koostamisel ja ellu-
rakendamisel. Véga tahtis on tagada era-
omandi riiklik fikseerimine alates sub-
jektsuse kindlakstegemisest Gigusvastaselt
vBdrandatud varade tagastamisel ja 1dpeta-
des varade kinnistamise ja kaubandus-
Uhingute registreerimisega vastavates re-
gistrites. Oluline on eraomandi tagamisel
selle reaalne kaitse diguskaitseorganite
abil. See tdhendab ka kuritegevusevas-
tast v@itlust ja turvatunde loomist uhis-
konnas. Arvestades aga eraomandi kaits-
mise erilist tdhtsust, kuna just eraomandi
baasil ja erasektoris toimub pdhiline uute
vadrtuste loomine, mis on aluseks kogu
meie arengule, tuleks kéesoleval etapil
prioriteetideks pidada piirivalve ja polit-
sei arendamist vorreldes néiteks regu-
laararmeele tehtavate kulutustega. See
tdhendab ka Giguslikultja majanduslikult
iseseisva ja s6ltumatu kohtuslsteemi
Ulesehitamist ja selle t86 kvaliteedi taga-
mist. Kui olud on segased, ei riski in-
vesteerimisvbimelised ettevGtjad midagi t6-
sist ette votta -seeldbi aga kannatab kogu
riigi majanduse areng.

Kui vaadata Eesti riigi senist arengut
1991. aasta augustist, mil taastati Eesti
iseseisvus, kuni tdnaseni, tuleb siiski tdde-
da, et saavutatud on tohutult palju. Seda
just seadusloome mdttes. Saame vdita,
et Eestis on suudetud luua esmane seadus-
lik baas riigi kiireks arenguks, eraoman-

di tagamiseks ja sellest tulenevaks ma-
janduslikuks eduks.

Konkurents ja vaba kaubavahetus.
Vaba ja ausa konkurentsita on majanduse
areng vBimatu. Vdimuorganid peavad
looma seaduste kogu, mis tagaks efek-
tiivse konkurentsi ja vaba kaubavahetuse.
Tootjatel vdi teenuste muidjatel mingis
tegevusharus vdib tekkida soov kokku
leppida, piiramaks teiste turuletulekut ehk
konkurentsi. See on ettevBtjaloomusele
ja turumajandusele lihtsalt iseloomulik ja
omane. Ettevdtja, kes alustades taodeb
ja toetab vaba konkurentsi, pllab tege-
vuse edenedes omal turul konkurentsi pii-
rata. Et seda ei saaks juhtuda, on v8imu-
organite tegevuseks siin vditlus monopo-
lide ja kartellide moodustumise, samuti
ettevltete ning ka ettevOtete ja valitsuse
vahelise konkurentsi pidurdava koost66
vastu, tagades seel&bi tarbijatele valiku-
vdimaluse, tootjatele hinna-ja kvaliteedi-
konkurentsi ning ressursside efektiivse
kasutamise. Vahetéhtis pole ka asjaolu,
et monopolisdiku protektsionismi olu-
kord siseturul véhendab rahvusvahelist
konkurentsivdimet. Konkurentsi ja vaba
kaubavahetuse parim kontrollija on tar-
bija. Selleks on tal aga vaja tépset infor-
matsiooni. Sellest tulenevalt on véimu-
organitel kohustus luua eeskirju, mis Kkait-
seksid tarbijat vale ja eksitava reklaami
eest. Juba tekkinud voi parandiks saadud
riiklike monopolide suhtes tuleb votta
Uhemétteline privatiseerimise suund.
Eriti puudutab see energeetikakompleksi-
de erastamist.  Ellu tuleb rakendada
konkurentsiseadus ning astuda samme
monopoolse hinnakujunduse tbkesta-
miseks. Konkurentsist radkides tuleb
puudutada ka siseturu kaitse kisimust.
Ei ole dige mistahes protektsionismi polii-
tika. Kohalikule tootjale on kindlasti
mdnda aega vaga valus taluda seda, et
tema toodang enam ei ldhe. See aga ei
saa kdigutada parempoolset majandus-
poliitikat, mis on suunatud turu avatusele
ja eelistuste véltimisele. Aja kuludes lei-
ab iga asjalik ettevdtja oma turu. Kaik ei
peagi turule pad&sema -see on valus, aga
see on reaalsus. L8puks on aga turul end
1abi 166nud ettevdtjad oma arengus saa-
nud palju tugevamaks, pakkudes t66d ka

teistele néiteks allhangete vms. kaudu.
Seeldbi on palju tugevam ka kogu
Uhiskond, seelabi on konkurentsi kaudu
reguleerunud ka tootjate ja kaupade turg.

Oluline tururegulaator on ettevdduse
korrastamine. Kaoik, kes turul teenuseid
vbi kaupu kaubandusihingutena mud-
vad, peavad to6tama kindlate reeglite jar-
gi. Ka selles osas oleme jdudmas turu
korrastatuseni. Nimelt on vastuvdtmisel
Ariseadustik, mille turgu oluliselt regu-
leeriv. mdju valjendub vastutuse olulises
kasvus. Selgepiiriliselt on sisse toodud
isikliku vastutuse institutsioon nii oma-
nike (osanike) kui ka juhatuse lilkmete
poolt. Samuti on tdstetud oluliselt ettevot-
ja riskilave, kus ta peab s6ltuvalt vimalus-
test paigutama ettevotte asutamisel kapi-
tali kuni 400000 EEK. Edaspidi on
vdlistatud nn. riiulifirmade asutamine,
kuna d&rithingut ei kanta driregistrisse
enne, kui on ette nédidata kapitali sisse-
makset tdendavad dokumendid. Luhidalt
véljendudes muutub meie ettevdtluse
keskkond kultuursemaks ja vastutavaks
kliendi ees. See kdik korrastab turgu ja
teeb meid mdistetavaks ka EU ja teistes
tsiviliseeritud maades.

Ebaefektiivsete turulosalejate kdrval-
damine. Turu funktsioneerimise taga-
miseks peavad vBimuorganid aktiivselt
todtama pankrotiseaduse ja ettevotete re-
organiseerimise probleemidega. Turu-
majanduses on normaalne, et 2-6%
koikidest uutest ettevdtetest pankrotistu-
vad esimese tegevusaasta jooksul. Alles-
jaanutest pankrotistub osa hiljem. Selle
algseks pdhjuseks vdib olla mis iganes -
vale ariidee, juhtimiskogemuste puu-
dumine, turu vale hindamine, ebadnnes-
tunud tehingud jms., kuid oma I6plikus
vdljenduses viib pankrotini see, et nad ei
suuda oma rahalisi volgu tahtaegselt tasu-
da ja tegevus tuleb Idpetada. Tuleb m6éon-
da, et iga ekslik turuvaljavaadete hin-
damine, mittemineva toote vdi teenuse
turuletoomine jms. on raiskamine -see
on Uhiskonna inim-ja loodusressursside
ebaefektiivne kasutamine. Uhiskonna
seisukohalt lahtuvalt peavad v@imuor-
ganid siin sekkuma, luues ettevotjatele
vdimalused oma tegevuse Umberkorral-
damiseks (reorganiseerimiseks). Kui ka



reorganiseerimine tulemusi ei anna, peab
olema mehhanism ettevitte omal initsiatii-
vil likvideerimiseks vdi pankroti valjakuu-
lutamiseks ehk vdlausaldajate initsiatiivil
likvideerimiseks. Pankrot on turuma-
janduse vajalik element, mis tagab saama-
tute ettevGtete kdrvaldamise turult ja pu-
hastab maa majandust.

Kaubandus- ja
tsiviilseadusandluse

arengust Eestis

Selleks, et tagada eelmainitud tdeline ja
tdhus konkurents ja kaubavahetus, valti-
da koostddd konkurentsi piiramiseks, ga-
ranteerida eraomandust ja hoida ettevot-
jaid pankrotistumise ohus, on vaja hoo-
likalt labimdeldud seadusi. Teiste riikide
kogemusi vaadates v@iks esile tuua jarg-
miste olulisiemate seaduste olemasolu:
-omandiseadus;

-aktsiaseltsi seadus;

- Uhistuseadus;

- eraettevotte seadus;

-patendiseadus;

-seadus intellektuaalse omandi kaitseks;
-fondibdrsi seadus;

- pangaseadus;

-kaubandusseadustik;
-monopolivastane seadus;
-dumpinguvastane seadus;
-raamatupidamisseadus;

-seadus audiitorkontrollist;
-maksuseadused;

-erastamisseadus;

- pankrotiseadus;

-tolliseadus;

-valiskaubandusseadus;
-valisinvesteeringute seadus.

Seadusloome tempo Eestis on uleta-
nud ilmselt kdik ajaloos saavutatud kii-
ruserekordid. Kui seaduste hindamise
aluseks oleks tiksnes nende vastuvétmise
kiirus, vdiksime saavutatuga véga rahul
olla. Kahjuks aga tuleb tddeda, et tanu
kiirusele oleme pidanud maksma I8ivu
kvaliteedile.

Eesti seadusloome iseloomustamiseks
vBib viita, et see on kindlalt orienteeri-
tud turumajandusele ja oma p6hiosas on
vajalik diguslik baas loodud. Ettevalmis-
tustodd Eesti oma seadusandluse ra-

jamiseks algasid juba enne Eesti iseseis-
vuse taastamist. Deklaratsioon Eesti
NSV suverddnsusest 16.11.1988 andis
poliitikutele ja juristidele selleks tooks nii
lootust kui ka kindlusetunnet.

Tsiviil- ja kaubandusseadusandluse
arengu vBime tinglikult jagada kolmeks
perioodiks:

Esimene periood ehk vaba ettevdtluse
jaoks tingimuste loomine (stgis 1989 -
suvi 1990);

Teine periood ehk reformide seadus-
te kehtestamine (suvi 1990 -kevad 1992);

Kolmas periood ehk turumajanduse
funktsioneerimise seaduste kehtestamine
(1992 -kaesoleva ajani).

On kohane mérkida selliste, teise ja
kolmanda perioodi digusloome arengut
mdjutanud seadusandlike aktide, nagu
Eesti Vabariigi Ulemndukogu otsuste

Eesti riiklikust staatusest 30.03.1990,
millega kuulutati vélja Eesd Vabariigi taas-
tamise ja Uleminekuperiood, Omandi-
Oiguse jarjepidevuse taastamisest
19.12.1990, Eesti riiklikust iseseisvu-
sest 20.08.1991, samuti Eesti Vabariigi
PBhiseaduse ja Eesti Vabariigi Pdhi-
seaduse rakendamise seaduse 28.06.1992
ja Riigikogu deklaratsiooni P&hiseadus-
liku riigivbimu taastamisest 07.10.1992
(uleminekuperioodi I6ppemise valjakuu-
lutamine), vastuvdtmist.

Nimetatud esimesel perioodil voeti
vastu EttevGtteseadus (1989), Aktsiaselt-
si p6himaarus (1989), Majandusiihingute
pdhimdadrus (1990), Riigiettevdtte pohi-
maarus (1990), Munitsipaalettevdtte
pdhimé&&rus (1990), samuti Omandi-
seadus (1990). Nimetatud aktide vastu-
vBtmisega loodi kill seaduslikke (teoreeti-
lisi) vBimalusi ettevBtluse vabaks arenguks,
kuid stivenes teatud vastuolu reaalse elu
ja tegelike vBimaluste vahel. Kujukaim
vastuolu tulenes Omandiseadusest, mis
tunnistas kdik omanikud vordseks, kuid
peamiseks omanikuks jéi siiski riik. Nii
suunduski digusloome reforme sétestavate
seaduste véljatootamisele.

Teisel perioodil kehtestati jargmised
reformide seadused: Omandireformi
aluste seadus (1991), Maareformi seadus
(1991), Pollumajandusreformi seadus
(1992). Hiljem lisandus veel Erastamis-

seadus (1993). V&ib asuda seisukohale,
et reformide l&biviimiseks on seaduslik
baas olemas, iseasi, kuidas need reaalses
elus rakendamist leiavad.

Kolmanda perioodi ehk turuma-
jandust tagavate seaduste kehtestamise
raames oleme tédnaseks saanud jargmised
seadused: Pankrotiseadus (1992),
Konkurentsiseadus (1993), Asjadigus-
seadus (1993), Tsiviilseadustiku tldosa
seadus (1994), Kinnistusraamatu seadus
(1994), Perekonnaseadus (1994). 28.
juunil 1994 kuulutas president vilja
Raamatupidamise seaduse, millega jdudis
I6pule raamatupidamise reform. See
tdhendab, et alates 1995. aasta 01. jaa-
nuarist hakkasid Eestis kehtima rahvus-
vahelised raamatupidamise reeglid. See
lihtsustab suhtlemist valispartneritega
ning on aktsepteeritav ja arusaadav valis-
investeerijatele ja krediteerijatele (1994
aasta raamatupidamisaruanne koos-
tatakse aga siiski veel vanade reeglite jar-
gi). Varasemast perioodist tuleb turuma-
jandusseaduste gruppi arvata ka Rendi-
seadus (1990) ja Valisinvesteeringute
seadus (1991).

Késitledes lahitulevikku (1995 jj.),
voiks sellele perioodile, ehk minu késidu-
ses juba neljandale etapile, anda tldnime-
tuseks turu korrastamise seaduste kehtes-
tamise periood. Juba on menetluses ja/
voi uuele ringile (parandamisele ja téien-
damisele) minemas jargmised seadused:

Ariseadustik koos selle rakendus-
seadusega, Ariregistri seadus, Voladigus-
seadus (Kohusdsdigus), Oigusabiseadus,
Pé&rimisseadus, Dumpinguvastane
seadus, Tollivadrtuse seadus, Sund-
vOoorandamise seadus, Krediidiasutuste
seadus, Tarbijakaitse seadus, Riigikait-
seliste sundkoormatiste seadus, Pankro-
tiseadus, Riigildivuseadus, Metsakapitali
seadus, Korterithistu seadus, Mitteelu-
ruumide erastamise seadus, Elamu-
seadus, Konkurentsiseadus, Tulumaksu-
seadus, Kéibemaksuseadus, Mak-
sumarkide seadus, Parimisseadus, Riik-
like fondide seadus jt.

K@ik see annab vdimaluse turusuhteid
korrastada ning kehtestada ka ettevotjate
vastutuse pdhimdtted. Selline korrasta-
tus tdstab meie usaldusvaérsust (vé-



lis)investeerijate silmis ja tOstab meie
ettevGtluse kultuuri ja vastutust meie en-
digi keskel. See on aga kvalitatiivne samm
edasi -see on samm Euroopa Liidu suu-
nas.

Omaette teema ongi seadusloome
kisimused seoses Eesti astumisega Euroo-
pa Liitu. Justiitsministeeriumi juurde on
mdned kuud tagasi minu initsiatiivil asu-
tatud osakond, mis tegeleb Euroopa Lii-
du seadusandluse tundmadppimisega ja
pidab sealseid suundumusi dra kasuta-
da ka meie tanases seaduseloomes, andes
eelndude koostajatele vastavaid soovitu-
si. See t6d on veel alguses. Naéiteks
Soome, kes Oige pea on Euroopa Liidu
liige, asutas sellise osakonna oma Justiits-
ministeeriumi juurde ligi 10 aastat tagasi
ja alles niitid on nad Ghinemas. Véljaare-
nenud digussusteemiga riikides on muidu-
gi véga vaevaline seaduste muutmine, mis
tihti vOib kaasa tuua tervete siisteemide
muutmise vajaduse - meil on ajalooline
shanss teha koike juba peaaegu algusest
tulevikku silmas pidades, saastes tulevasi
seaduseloojaid pdhimadttelistest ja olulis-
test Umbertegemistest.

Eesti saab lahiajal ilmselt ka ma-
janduslikult iseseisva kohtususteemi (Gi-
gustmdistvale iseseisvusele lisaks), mis
eeldab seda, et kohtud viiakse vdlja Jus-
tiitsministeeriumi haldusalast. Arvan, et
siis on ka formaalseltjargitud p6hiseadus-
likku véimude lahususe printsiipi.

Revolutsiooniliselt m&jub turu korras-
tamisele Kaubandusseadustiku (v6i Ari-
seadustiku) ja sellega kaasnevate seaduste
ja teiste normatiivaktide kehtimahakkami-
ne. Kaubandusregistri (v0i ariregistri) sea-
duse alusel registreeritud ettevGtjate koh-
ta on edaspidi v@imalik saada pédevat
informatsiooni, sh. ka juhatuse liikmete
kohta. Juhatuse liikmed ei tee ilmselt
enam formaalseid otsuseid, sest juhatuse
lilkkmete vastutus distsiplineerib neid sel-
leks. Kaovad 300-kroonised ettevdtted -
need, kes ettevOtjatena tdsiselt tegeleda
tahavad, suurendavad aktsiakapitali v6i
valivad muu juriidilise vormi. Vaide, et
(aktsia)kapital ei oma vastutuse tostmisel
mingit rolli ja et selle tdstmine takistab
ettevdtlust, ei ole tosiseltvdetav. N
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Hoidlaaktsiate arvestuse moningatest aspektidest

JAAN ALVER

Hoidlaaktsiad e. tresooraktsiad (ingl.k.
owm yAarey, /rea.yuly ~focA) on aktsiaseltsi
pooltvaljalastud aktsiad, mis on ajutiselt
ettevotte kdes (tagasi ostetud vdi tasuta ta-
gasi saadud). Seega hoidlaaktsiad on kull
vdlja lastud (ry-yuel), kuid mitte ké&ibes

Aktsiaseltsi oma aktsiad ei
anna aktsiaseltsile mingeid aktsiondri-
digusi.

Ettevotted ostavad oma
aktsiaid tagasi

mitmel pdhjusel:

1) Aktsiate turuhinna stabiliseerimiseks
v0i tdstmiseks (nGudmine suureneb!).

2) Liigse raha ajutiseks investeerimiseks.
3) Tagasiostetud aktsiad kavatsetakse
jaotada oma tdotajatele, vahetada kon-
verteeritavate vaartpaberite voi teiste
varade vastu.

4) Aktsionéride arvu vdhendamiseks voi
firma Ulevétmise ennetamiseks.

5) Aktsiadividendide maksmiseks.

6) Valjamakstavate dividendide vahen-
damiseks (dividende makstakse ainult
kdibes olevate aktsiate pealt).

7) Aktsiatulu (EPS = ear/n”y per BAdre)
suurendamiseks.

Vastavalt Euroopa Uhenduse 4. di-
rektiivile [lj vdib hoidlaaktsiaid séltuvalt
konkreetse riigi seadusandlusest néidata
kas bilansi aktivas (investeeringuna) v0i
passivas (omakapitali vahendina). Vasta-
valt Eesti Raamatupidamise seadusele [2]
tuleb hoidlaaktsiaid néidata bilansi
passivas. See pdhineb seisukohal, et hoid-
laaktsiad pole vara (ettevGte ei saa omada
Uihte osa iseendast). Hoidlaaktsiatega te-
hingutest ei teki kasumit ega kahjumit,
kill aga v8ib tehing olla ettevdttele kasulik
voi kahjulik. Nditeks hoidlaaktsiatega spe-
kuleerimise tulemusel v6ib véheneda jao-
tamata kasum, ilma et see kajastuks
kasumiaruandes.

Hoidlaaktsiate arvestuses kasutatakse
kas soetushinna meetodit (co.yf/nefAo))

vOi nimivadrtuse meetodit (per value
/neMAo<A). Mblema meetodi puhul on
omakapital kogusummas Uhesugune,
kuid erineva sisestruktuuriga.

Soetushinna meetodi rakendamise!
debiteeritakse kontot AAocAA/aaAf-y/al
aktsiate soetushinnas (tagasiostuhinnas).
Hoidlaaktsiate midmisel krediteeritakse
kontot AAo/cVaaAf*at/ aktsiate soetus-
hinnas. Kui hoidlaaktsiate mitgihind on
soetushinnast kdrgem, tuleb vahe kanda
konto AAoA//aaAf-srafe U/evaarfuy kree-
ditisse, vastupidisel juhul (kui miugihind
on soetushinnast madalam) mainitud
konto deebetisse. Kontol A/o/oVaaAfy/afe
(VevaarAv<yei saa tekkida deebetsaldot. Kui
selline oht tekib, tuleb konto AA0/d//a-
aAfylafe U/evaarfuy saldo nullida ja
Ulejddnud summa kanda konto yaofa/nafa
Aa’u/n deebetisse.

Kui oma aktsiate tagasiostmisel
rakendatakse nimivaartuse meetodit,
tuleb kontot A/o/aVaaAf.s/al debiteerida
tagasiostetud aktsiate nimivaartuses.
Lisaks debiteeritakse kontot y4Afy/afe
U/evaarAM(Aazio). Krediteeritakse Aay™a*
vBi pan”aAonfof. Kui raamatupida-
miskande tasakaalustamiseks on tarvis
veel krediteerida, siis tehakse seda
kontoga Alo/(//aaArs/afe jlevaarfu.y.
Debiteerimise vajadusel debiteeritakse
kreeditsaldo ulatuses kontot A/o/l/a-
aAf-ylafe U/evaarAry, llejddnud summa
kantakse konto Aaofa/nafa Aa-yum deebe-
tisse. Hoidlaaktsiate mutmisel kreditee-
ritakse kontot AlovGraaAf'va<A miidud
aktsiate nimivaartuses. Kui hoidlaaktsiad
multakse nimivdartusest kallimalt,
kantakse vahekonto /IAfy/afe (/eyaarftry
kreeditisse. Hoidlaaktsiate miimisel alla
nimivaartuse kantakse vahe kreeditsaldo
ulatuses konto A/o/c//aaAf y;afe Ui/eyaarfu.y
deebetisse, Ulejaddnud summa aga konto
Aaofa/nafa Aa"uvn deebetisse.

Soetushinna meetodi rakendamisel ei
vdeta arvesse tagasiostetud aktsiate

/aan /l/ver Adpefar
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nimivaartust, kull aga on oluline nende
soetushind (tagasiostuhind).

Kui firma ostab aktsiaid tagasi mitmes
jaos, on ostuhind reeglina erinev. Tekib
varude arvestusest tuntud probleem:
kuidas hinnata hoidlaaktsiate varu ning
milline oli mitdud hoidlaaktsiate
ostuhind. Siin oleks mdttekas rakendada
kauba- ja tootmisvarude hindamise
tldtuntud meetodeid. Raamatupidamise
seadus sétestab, et kauba, toorme,
materjali ja valmistoodangu varude
hindamisel rakendatakse kas FIFO voi
kaalutud keskmise soetushinna meetodit.
Hoidlaaktsiate hindamise meetodite
kohta ei ole Raamatupidamise seaduses
mingeid piiranguid kehtestatud.



Hoidlaaktsiate hindamisel oleks mdeldav kasutada jargmise
meetodeid:

1) FIFO (firstin, first out)

2) LIFO (last in, first out)

3) Kaalutud keskmise meetod (weighted average method)

4) HIFO (highest first out)

5) LOFO (lowest first out)

6) libiseva keskmise meetod (moving average method)

7) tikimeetod (specific identification method)

Koige tdpsem on tikimeetod, kuid selle kasutamine eeldaks
koigi ostetud ja muidud hoidlaaktsiate flsilist eristamist.
Ingliskeelses erialakirjanduses ei réagita praktiliselt midagi
HIFO ja LOFO meetoditest, kill aga saksa allikates. Kuigi need
meetodid pole nii tuntud, nagu néaiteks FIFO v6i LIFO, on
nende kasutamine téiesti mdeldav. Kuigi Uksikutes finants-
arvestuse keskkursuse (Intermediate Accounting) Opikutes
[3,4,5,6] mainitakse vdimalust rakendada varude arvestusest
tuntud hindamismeetodeid hoidlaaktsiate arvestuses, on see
jaédnud ainult ldsdnaliseks soovituseks. Kéesolev artikkel pttab
seda linka téita.

Vaademe hoidlaaktsiate arvestuse erinevate meetoditega
seonduvaid aspekte konkreetse ndite varal.

Léhteandmed:

1) Ettevdte emiteeris ja mids 10 000 lihtaktsiat (nimivéartusega
100 EEK) hinnaga 150 EEK tiikk. EttevGtte jaotamata kasum
moodustas enne aktsiate tagasiostu 200 000 EEK.

2) Osteti tagasi 500 aktsiat hinnaga 130 EEK tikk.

3) Osteti tagasi 1 000 aktsiat hinnaga 170 EEK tikk.

4) Osteti tagasi 800 aktsiat hinnaga 160 EEK tikk.

5) Muudi 600 hoidlaaktsiat hinnaga 160 EEK tukk.

6) Muudi 300 hoidlaaktsiat hinnaga 90 EEK tukk.

7) Miidi 1 400 hoidlaaktsiat hinnaga 110 EEK tukk.

Raamatupidamiskanded soetushinna meetodi rakendamisel
oleksid jargmised:

1) Maddi 10 000 lihtaktsiat hinnaga 150 krooni tikk

D: Pangakonto 1500 000
K: Aktsiakapital-Lihtaktsiad 1 000 000
K: Aktsiate Ulevéartus 500 000

2) Osteti tagasi 500 aktsiat hinnaga 130 krooni tukk
D: Hoidlaaktsiad
K: Pangakonto

65 000
65 000

3) Osteti tagasi 1 000 aktsiat hinnaga 170 krooni tikk
D: Hoidlaaktsiad 170 000
K: Pangakonto 170 000

4) Osteti tagasi 800 aktsiat hinnaga 160 krooni tikk
D: Hoidlaaktsiad
K: Pangakonto

128 000
128 000

5) Muudi 600 hoidlaaktsiat hinnaga 160 krooni tikk

Hoidla- DEEBET KREEDIT
vestusmeetod Pangakonto Jaotamata Hoidla- Hoidla-
kasum aktsiad aktsiate
Ulevéartus
Kaalutud keskmine 96 000 94 696 1304
FIFO 96 000 82 000 14 000
LIFO 96 000 96 000
HIFO 96 000 6 000 102 000
LOFO 96 000 81 000 15 000
6) Muudi 300 hoidlaaktsiat hinnaga 90 krooni tukk
Hoidla- DEEBET KREEDIT
aktsiate
arvestus- Pangakonto Jaotamata Hoidla- Hoidla-
meetod kasum  aktsiate aktsiad
Ulevaartus
Kaalutud keskmine 27 000 19 044 1304 47 346
FIFO 27 000 10 000 14 000 51 000
LIFO 27 000 22 000 49 000
HIFO 27 000 24 000 51 000
LOFO 27 000 6 000 15000 48 000

7) Muudi 1 400 hoidlaaktsiat hinnaga 110 krooni tiikk

Hoidla- DEEBET KREEDIT
arvestus- Pangakonto Jaotamata Hoidla-
meetod kasum aktsiad
Kaalutud keskmine 154 000 66 957 220 957
FIFO 154 000 76 000 230 000
LIFO 154 000 64 000 218 000
HIFO 154 000 56 000 210 000
LOFO 154 000 80 000 234 000
Tabel 1

Omakapitali struktuur peale
hoidlaaktsiate muuki

Omakapitali
kirjed

Omakapitali struktuur

kaalutud
keskmine

FIFO LIFO HIFO LOFO

1. Seis enne hoidlaaktsiate muuki:
Aktsiakapital
1000000 1000000 1000000 1000000 1000000



Aktsiate tlevaartus

500000 500000 500000 500000 500000

Jaotamata kasum

200000 200000 200000

Kokku

1700000 1700000 17000001700000 1700000

Miinus:
Hoidlaaktsiad

363000 363000 363000
Omakapital

1337000 1337000 1337000

2. Seis peale 600 hoidlaaktsia miuki:
Aktsiakapital

1000000 1000000 1000000
Aktsiate levaartus

500000 500000 500000
Hoidlaaktsiate Gilevéaartus

1304 14000

Jaotamata kasum

200000 200000 200000
Kokku

1701304 1714000 1700000
Miinus:
Hoidlaaktsiad

268304 281000 267000
Omakapital

1433000 1433000 1433000

3. Seis peale 300 hoidlaaktsia muuki:
Aktsiakapital

1000000 1000000 1000000
Aktsiate Ulevaartus

500000 500000 500000
Jaotamata kasum

180957 190000 178000
Kokku

1680957 1690000 1678000
Miinus:
Hoidlaaktsiad

220957 230000 218000
Omakapital

1460000 1460000 1460000

4. Seis peale 1400 hoidlaaktsia muuki:
Aktsiakapital

1000000 1000000 1000000
Aktsiate Ulevaartus

500000 500000 500000
Jaotamata kasum

114000 114000 114000
Omakapital

1614000 1614000 1614000

363000

1337000

1000000

500000

194000

1694000

261000

1433000

1000000

500000

170000

1670000

210000

1460000

1000000

500000

114000

1614000

363000

1337000

1000000

500000

15000

200000

1715000

282000

1433000

1000000

500000

194000

1694000

234000

1460000

1000000

500000

114000

1614000

Nagu tabelist 1 ndha, kindlustab LOFO kasutamine teiste
meetoditegavOrreldes suurema jaotamata kasumi. Minimaalne
on jaotamata kasum HIFO meetodi rakendamisel. Kuna

200000 200000 dividende makstakse kasumi arvelt, on see fakt oluline.

Raamatupidamiskanded nimivéartuse meetodi rakendamisel
oleksid jargmised:
1) Muudi 10 000 lihtaktsiat hinnaga 150 krooni tikk

D: Pangakonto 1500 000
K: Aktsiakapital-Lihtaktsiad 1000 000
K: Aktsiate tlevaartus 500 000

2) Osteti tagasi 500 aktsiat hinnaga 130 krooni tikk

D: Hoidlaaktsiad 50 000
D: Aktsiate Ulevaartus 25 000
K: Pangakonto 65 000
K: Hoidlaaktsiate tlevaartus 10 000

3) Osteti tagasi 1 000 aktsiat hinnaga 170 kroon]t tiikk

D: Hoidlaaktsiad 100 000
D: Aktsiate Ulevaartus 50 000
D: Hoidlaaktsiate Ulevaartus 10 000
D: Jaotamata kasum 10 000
K: Pangakonto 170 000

4) Osteti tagasi 800 aktsiat hinnaga 160 krooni tukk

D: Hoidlaaktsiad 80 000
D: Aktsiate Glevaartus 40 000
D: Jaotamata kasum 8 000
K: Pangakonto 128 000

5) Muldi 600 aktsiat hinnaga 160 krooni tikk

D: Pangakonto 96 000
K: Hoidlaaktsiad 60 000
K: Hoidlaaktsiate Ulevaartus 36 000

6) Muudi 300 aktsiat hinnaga 90 krooni tikk

D: Pangakonto 27 000
D: Hoidlaaktsiate tlevaartus 3000
K: Hoidlaaktsiad 30 000

7) Mildi 1400 aktsiat hinnaga 110 krooni tikk

D: Pangakonto 154 000
K: Hoidlaaktsiad 140 000
K: Hoidlaaktsiate tlevaartus 14 000

Omakapitali struktuur hoidlaaktsiate
arvestamisel nimivéartuse jargi
1. Pedle 10 000 lihtaktsia mauki

Aktsiakapital 1 000 000
Aktsiate Ulevadrtus 500 000
Sissemakstud kapital 1 500 000

Omakapital kokku 1 500 000



Peéle 500 aktsia tagasiostmist Sissemakstud kapital 1278 000

Aktsiakapital 1000 000 Jaotamata kasum 182 000
Miinus: Hoidlaaktsiad (50 000) -
- Omakapital 1460 000
Aktsiakapital kaibes 950 000 7. Peale 1400 hoidlaaktsia muuki
Aktsiate Ulevaartus 475 000 Aktsiakapital 1000 000
-—- Aktsiate Glevaartus 385 000
Sissemakstud kapital 1425 000 Hoidlaaktsiate Ulevaartus 47 000
Jaotamata kasum 200 000 -
-— Sissemakstud kapital 1432 000
Omakapital 1625 000 Jaotamata kasum 182 000
Peale 1 000 aktsia tagasiostmist
Aktsiakapital 1 000 000 Omakapital 1614 000
Miinus: Hoidlaaktsiad (150 000)
Soetushinna meetod pdhineb eeldusel, et hoidlaaktsiad muiiakse
Aktsiakapital kdibes 850 000 mdne aja pérast &ra. Nimivadrtuse meetod seevastu ldhtub eel-
Aktsiate Ulevaartus 425 000 dusest, et hoidlaaktsiad kustutatakse. Soetushinna meetod on
oma olemuselt lihtsam, mist6ttu ei ole illatav ka tema suurem
Sissemakstud kapital 1275 000 populaarsus ja sagedam kasutamine raamatupidamispraktikas.
Jaotamata kasum 190 000  Nimivadrtuse meetod on komplitseeritum, ent kontseptuaalselt
digem. Nimivaadrtuse meetodi kasutamisel saadakse palju konk-
Omakapital 1465 000 reetsem Ulevaade omakapitali tegelikust struktuurist, kuna
4. Peale 800 aktsia tagasiostmist tuuakse eraldi vélja aktsiakapital kdibes ja sissemakstud kapitali
Aktsiakapital 1000 000 tegelik jaak.
Miinus: Hoidlaaktsiad (230 000) Eesti Raamatupidamise seadus ei kehtesta piiranguid hoidla-
aktsiate arvestusmeetodite valikul, mist6ttu voib kasutada mdle-
Aktsiakapital kaibes 770 000 maid vaadeldud meetodeid. Kuna aga seaduse 20 Ig 2 sétestab,
Aktsiate tlevaartus 385 000 etbilansi etteantud kirjete jarjekorda tuleb jélgida, pole vdimalik
kirjet 71re~oora”/ac/ (*Tn77nu” paigutada sinna, kus ta peaks
Sissemakstud kapital 1 155 000 nimivaartuse meetodi kasutamise korral asuma (peale 22 kirjet
Jaotamata kasum 182 000  /l/rlylalrap/Ta/ nom/naalvaaruva&s) ning sellega tuleks antud mee-
todi kasutamisel arvestada. Peab mérkima, et analoogiline raa-
Omakapital 1337 000 matupidamislik viga esineb ka Raamatupidamisseaduse lisana
5. Peale 600 hoidlaktsia mudki toodud bilansististeemis, kus kirje E6aa3cnao//.se/f /aeAuvac/
Aktsiakapital 1000 000 arvec/(minuy) paikneb vales kohas, samuti on bilansiskeemis
Miinus: Hoidlaaktsiad (170 000) nditamata kokkuv@tteread, mille vahenditeks on kiijed /T6A/vara
a/rumu/eer/Yuc/~ru/um fmi/nu.” ja TlreMoora/rfao'(mnnu?).
Aktsiakapital kaibes 830 000
Aktsiate Ulevaartus 385 000 KIRJANDUS___
Hoidlaaktsiate tlevaartus 36 000 1. European Commum% 7P7& 71"e EourtA 2)/re<rOve. O/Zvcl/al
/ourna/ o/fAe European Commun/f/e-s No 2.2220/7 (%.7P7&
Sissemakstud kapital 1251 000 2. Raamatupidamise seadus. Vastu voetud 8.juunil 1994 a. RT
Jaotamata kasum 182 000  nr. 48, 4-juuli 1994, Ik. 1386-1404
3. Z*ucAman 7177, Du"e-y Z)avry Inferme<Z/afe
Omakapital 1433 000 YydecounOn”. 7%v/.se(7 Ecl., /7? MIVA, Nomewooc/ 7PP2.
6. Peale 300 hoidlaaktsia muiki 4. A%.50ZX7?., Weygan”y.y. /nfermet/rafe”eeounnn”.
Aktsiakapital 1 000 000 fAR/.,JoAn W/Tey & <Sony, TVetv YorA, 7
Miinus: Hoidlaaktsiad (140 000) 5. Sm/fA/M ., ~uo/r*en AIR /nfermecZ/afe”lceounRn”.
77 fA R/., -SoufA-Weyfern ZwY7yA7no' Co. CoT/e”e 73/\V/ly/lon,
Aktsiakapital kiibes 860 000  C7nc7nnaR 7PPZ
Aktsiate Ulevaartus 385 000 6. W7//[TamMy.A., 6an”a Al(7., TYoltler W. /nfermecT/afe
Hoidlaaktsiate Ulevaartus 33 000 /iccounOng'. N fA TR0, 71Pe jQfycVon Prety, TVareourf 72race

lovanov/cA Co/7e™ePu”//lyAery, Or/anc/o (717 7PP2.



Motisklusi kontrastidest:
Tahelepanekuid EKK-s dpetamise kohta

DR. ROBERT E. WILKINSON,
PROFESSOR EMERITUS,
EKK NOUANDVA KOGU LIIGE

Mui on au kirjutada President Habakuke
palvel artikkel EKK TOIMETISTE
kaesolevale viljaandele. Selle ajakirja
véljaandmine on jérjekordseks versta-
postiks Eesti Kdrgema Kommertskooli
jatkuvates edusammudes, plrgides
kdrgeima koha poole Ida- ja Kesk-
Euroopa ulikooli tasemel olevate &rikoo-
lide seas. Ule maailma on iga juhtiva
arikooli tunnuseks erialase ajakirja
védljaandmine, kus avaldatakse aka-
deemikute, ari*, valitsus-ja riikliku sektori
juhtide artikleid. Selline osalus kajastab
prestiizi, milleni kool jduab oma program-
mide kvaliteedi ja 18petanute ning kaadri
tubliduse tulemusena. Olen kindel, et
EKK TOIMETISED leiavad I6pptule-
musena oma koha Euroopa véljapaistvate
arikoolide ajakirjade hulgas.

Ma plutan ké&sideda teemat, mida
pidasin oluliseks, moeldes tagasi oma
kdnele EKK Magistriklubis enne Tallin-
nast lahkumist. Kolme véljapaistva tlidpi-
lase magistritddde eduka kaitsmise ja mit-
me tunnistusesaaja Rahvusvahelise Ari
programmi eduka labimise ametlikul tun-
nustustseremoonial meenus mulle kahe-
kordne kohustus, mis on koolil ja selle
I8petanutel teineteise suhtes. Ma olen alati
kindlalt uskunud, et iga kool vajab taga-
sisidet nendelt, kes on kokku puutunud
selle programmide, Ulidpilaste, Gppejou-
dude ja personaliga. Seet6ttu tundub
olevat sobiv kasutada siinkohal juhust
ning jagada teiega mdningaid motteid
EKK ja selle ulidpilaskonna kohta,
julgustades teie pidevaid jéupingutusi
kindlustamaks Eesti K&rgema Kom-
mertskooli praegust ja tulevast edukust
ning, veelgi laiemalt, selle panust teie maa
arenemisse rahvaste peres.

Kooli pidevaks tlesandeks on séilitada
oma korget taset, nii et need, kes on selle
kooli I6petanud, v8ivad tunda uhkust,

Oeldes, et oma teadmiste ja asjatund-
likkuse eest on nad otseselt tdnu volgu
koolile. Samuti on iga I6petanu kohus-
tuseks haarata kinni voimalustest, et
innustada teisi oma kooli astuma, et oma
kooli kdikvéimalikul viisil toetada, ning
tootada selliselt, et teised tunneksid
kergesti dra silmapaistva koolituse, mida
I6petanu on saanud - kdik see heidab
soodsat valgust kooli 6ppekava ning
I8petajate heale tasemele.

Alates sellest ajast, kui ma detsembris
USA-sse tagasi podrdusin, on minult tihti
kisitud, mis mulje mul j&i nii sugis-
semestril EKK-s dpetamisest kui ka Eestist
tldse. President Habakuk palus mul
kusitleda 1995-96. dppeaasta valis-
dppejdudude kandidaate. Ajavahemikus
jaanuarist martsini on mulle helistanud
paljud vdimalikud &ppejoéud. Peaagu koik
need kandidaadid on kisinud minu
téhelepanekuid EKK-s Gpetamise koge-
muse ja kooli tulevikuperspektiivide
kohta. Ma arvan, et siinkohal oleks
sobilik mdned oma mdtetest ja vastustest
kirja panna.

Minu uldised mdtisklused kajastavad
olemasolevaid kontraste. Nagu ma idesin
oma avakdnes sugisesel aktusel, on EKK-
s vdga palju kontraste: (suhteliselt) uus
kool, kuid valmistab ette Ulidpilasi téoks
ari alal - hel kdige vanematest olemas-
olevatest distsipliinidest; asub Tallinnas,
(suhteliselt) uue riigi (seekord alates aas-
tast 1991) pealinnas, mis on tegelikkuses
vana riik, mille ajalugu ulatub tagasi 11.-
12. sajandisse ning Hansa linna Revalis-
se, mis oli Uks juhtivatest linnadest tolle-
aegses maailmakaubanduse p&hipiirkon-
nas; ning samuti uus kooliaasta, kuigi sel-
lised kogemused on minu jaoks vanad
parast uute kooliaastate algusi aastakiim-
nete véltel, kohtumine uute lidpilaste,
uue personali, uute dppejdududega.

ROBERT WILKINSON

AarAlu-y.- .Syracuse &Mroo/, A
TRITAB RITAIIA LMroo/, Af5* /a ZXR/i.
7odalal?e L/n/Ver-
NTy Syyfe;n, Pro/eyyor “mer/fuy;
Iyfan/i~ull LZMroo/, Rv//).ri~f ScAolar;
(7tv// Con*u/~vn™ Corpora&o/!, pr&sv-
On o/nut/ dppe/OM™ efanut/ /a
foofamvtV 26* maa/. F&sa A”r“ema’
Xommer&Aoo/Ay Alrunluye pro/eyyor.

Esiteks - TEIE MAA. Mu esimene
tahelepanek oli kontrast, mis valitseb (1)
nende maa poliitikas osalejate, kes on
vanemad ning kellel on suuremad
kogemused riigi poolt juhitavate tegevuste
teostamises lahtuvalt varem eksisteerinud
riiklikust korrast, ja (2) nende varskemate,
nooremate osalejate vahel, kes tahavad
kiirendada oma maa arengut vaba turu
olulise moju l&bi.

Esimesena mainitud Eesti kodanike
grupp pooldab traditsionaalsete asja-
ajamisviiside sdilitamist, nii nagu seda
tehti riiklikult juhitud majanduse puhul,
ning soovib ettevaadikku progressi. Teine
grupp tahab, et maa liiguks agressiivselt
oma pulddlustes, Uhinemaks arenenud
maade perega, kes on otsustanud
sepistada uue rahvusvahelise kaubanduse
ja rahvusvaheliste suhete maailma.

Eesti vajab mdlemaid, ta vajab neid
vanemaid, klUpsemaid indiviide, kes
ndevad vajadust ettevaadikuse ja hoole
ning aeglase liikumise jarele, kindlus-
tamaks, et ei tehtaks otsuseid, mis voiksid
tulevastel aastatel maad ja selle kogu
elanikkonda vastupidiselt mdjutada;
teiseks vajab ta ikkagi ka nooremaid
unistajaid, kes on valmis minema riskile,
mis on vajalik maa arenguks, ning kes
votaksid endale vastutuse selle eest, Kui
otsused ei ole just péris iged, kuid kes
pihendavad end maa 21. sajandiks
ettevalmistamisele.

Need kaks vaadet esindavad tasakaalu



vastutustundelise kiipsuse ning kogemuse
ja nooruse vaadete ning elujdulisuse
vahel, mis mdélemad on olulised Eesti
edasiliikumises rahvaste peres. Koos
suudavad nad panna aluse uuele rahvale,
kes puudleb kdrge taseme suunas, kuid
kes on tdhelepanelik I18ksude suhtes, mis
sellel teel valitsevad.

Teiseks - ULIOPILASED. Mu teine
mdtisklus pdhineb jalle kontrastidel. Mui
oli &&rmiselt hea meel 6petada semestri
véltel mitmeid kdrgelt motiveeritud
Ulidpilasi - ulidpilasi, kes haarasid kinni
vOimalusest Gppida Ladnele omaseid
tegutsemisviise, Laane vaartusi, L&&ne
vabakaubanduskontseptsioone; ulidpilasi,
kes olid innukad Gppimises ning oma
&sjaavastatud teadmiste rakendamises,
moistes maailma vabakaubanduslikku
majandust. Seda tehes véljuvad nad ja
nende riik viimase 50 aasta surve alt.

Ometigi olin ma ullatunud paljude
teiste Ulidpilaste ule, kellest kajastus
arusaamine, etnad ei pea olema kaasatud;
et nad juba teavad kdike, mida nad teada
tahavad; et kdik, mis neil oli vaja teha,
piirdus kursusele astumisega, kuid mitte
loengute kilastamisega ega vajalike
materjalide lugemise v8i koduste tédde
tegemisega, ega ka mitte 18pueksamiteks
Oppimisega. Mulle &eldi, et nii on

kombeks ja drgu ma lootku, et saaksin
seda muuta.

Ma pean tunnistama, et alguses EKK-
sse saabudes lootsin ma leida eest kogu
Oppimishimulise Ulidpilaskonna, kes
tahavad aidata oma riigil vdlja murda
minevikust ning kasutada dra vdimalust
lilkuda tanasesse vaba maailma majan-
dusse. V@imalused karjaariks, vaike-
ettevotluse arenguks ning méarkimis-
véarseks toetuseks Eesti tédandjatele
néisid mulle esindavat (nagu kdlab EKK
moto) Edu tdhtsaima ideaalina
Sellegipoolest oli mulle isiklikult vaga
kurvastav tddeda, kuidas paljud mitte-
hoolivad ulidpilased hulgasid oma
kohustused omandada uusi teadmisi
kursuse nduete raames.

Oma osavdtust keeldumisega ja seega
loobudes omandamast maailma efektiiv-
ses kaubandustegevuses valitsevaid
kontseptsioone ja p6himdtteid ning

hoides korvale riskidest, mis on omased
vaimsete vBimete maksimaalsele rakenda-
misele ning oma arusaamade vGimalikust
tdiendamisest marketingi alal, nagu seda
rakendatakse vabadel turgudel tle kogu
maailma, tegid nad Glekohut mitte ainult
endale, vaid ka oma koolile ja riigile. Mui
oli kahju, et nad jaid vabatahtlikult ilma
vdimalusest parandada maksimaalselt
oma todalaseid valjavaateid ning aidata
kaasa oma maa arengule. Kdige pehme-
malt 6eldes valmistas see mulle &armise
pettumuse.

Nende suhtumine vastandus kdige
varvikamalt mu téhelepanekutele teiste
noorte inimeste kohta mitmetes teistes
maades, kus ma dpetanud olen; tlidpilaste
kohta, kes tulevikus saavad kindlasti oma
maa dri- ning valitsusjuhtideks. Need
Ulidpilased otsisid innukalt vdimalusi
saada uusi drialaseid teadmisi ning olla
seeldbi ettevalmistatud konkureerimiseks
maailma majanduses, pidades silmas oma
maa kasu. Tanaseks tddtavad paljud neist
juba vastutusrikastel kohtadel valitsuses,
hariduses voi t66stuses oma kodumaal.
Nad andsid tunnistust elutervest austusest
kdrghariduse vastu ning nad tunnetasid
vajadust Oppida akadeemikutelt seda,
mida nad vajavad, et saavutada tddalast
edu. Tdepoolest, paljud maailma juhid
on haaranud kinni véimalusest jagada
teadmisi nooremate pdlvkondadega,
vOttes vastu ametikohti kolledZites ja
tlikoolides oma kodumaal voi valismaal.

Seetdttu oli minu jaoks traagiline ja
rusuv, kuidas mu nooremad ulidpilased
Eestis raiskasid sellist kuldset vBimalust.
Teadmiste tagaajamine on elulise tahtsu-
sega, kui tahetakse edukalt konkureerida
maailma turgudel ning toédpakkumistel.
Nagu ma eespool mainisin, mdistsid seda
ilmselt paljud mu vanematest lidpilastest
ning nad puhendusid hoolikalt dppettdle
ja nende tunnitegevus rdhutas seda
suhtumist. Nemad saavutavad edu. Kui
Eesti Ulidpilased tahavad edukalt konku-
reerida teiste Ldadnemaailma juhtivate
arikoolide ldpetanutega, peavad muu-
tuma paljude nende hoiakud, kes asuvad
esmakordselt 8ppetdole tlikooli tasemel.
Nad peavad vanematelt ulipilastelt
Oppima hindama akadeemikute-profes-

sionaalide poolt nButava materjali,
kursusetdd ning teiste Gilesannete potent-
siaalset vaartust. Vastasel juhul pole nad
vdimelised konkureerima ning Eesti jadb
maha. Ma sidamest lodan, et seda ei
juhtu.

Kolmandaks - KOOL. Tuli meelde
veel Uks kontrast. See on erinevus
programmide ja vdimaluste rohkuse
vahel, mis on paljude suuremate arikoo-
lide k&sutuses ule kogu maailma, vdrrel-
des nendega, mis on Eesti Kérgemal
Kommertskoolil. Hinnates 18pptulemusi,
tuleb kindlalt véita, et EKK teeb silma-
paistvat t66d hoolimata paljudest takis-
tustest, jatkates tdkete Gletamist, millised
hirmutaksid enamikke akadeemikuid-
professionaale.

See edu on loomulikult selliste
inimeste nagu EKK presidendi Dr. Madis
Habakuke, kooli juhatuse, téoka perso-
nali ning andunud eestlastest dppe-
joudude julguse ning puhendumise
tulemus. Nende tulevikundgemus oma
kooli kohta ning selle mdju nende riigile
vBimaldab neil seista jatkuvalt silmitsi
riskidega, mida tuleb Uletada, kui eesmark
vOi siht seda vaart on. Trotsides paljusid
riske, nii majanduslikke kui Ghiskondlik-
poliitilisi, on nad pusima jadnud, nad on
loonud é&rikooli, mis kindlustub ning
tugevneb iga aastaga, nad annavad vélja
bakalaureuse ja magistri kraade, mis on
arvestatavad ténases vaba maailma
majanduses.

Sellest hoolimata pole nad oma
praeguse edu juures peatunud. Vaadates
tulevikku, otsivad nad pidevalt uusi
vBimalusi kooli poolt pakutava kvaliteedi
tdstmiseks, tulles lagedale uute pro-
grammidega, mida on riigile vaja;
investeerides uutesse v@imalustesse
hoolimata majanduslikust ebakindlusest;
lilkudes julgelt edasi teed mddda, mis
tunnustab, et inglise keel on ja j&ab
maailma majanduse keeleks ning seetdttu
seda oma kooli Gpilastelt ndudes; ning
eelkdige sisendades suhtumist, et ei ole
kallalt, kui ollakse lihtsalt hea vdike
arikool véikesel maal; selle asemel peab
EKK plidma olla hea suur kool maal,
mis on kull véike geograafilises mdttes,
kuid suur oma potentsiaalse ja 18pp-



tulemusliku md&juga maailma kauban-
dusse.

Ning 18puks -RAHVAS. Huvitavaks
tdhelepanekuks oli ka tulla arusaamisele,
et ma algselt uskusin, et eestlased on
habelikud - nagu eemal -vdib-olla isegi,
nagu Ameerikas Oeldakse, eemale-
hoidvad . Varem tundus mulle, et
eestlased ei taha olla avatud L&éne
kontseptsioonidele, L&&ne tegutse-
misviisidele, La&ne mdttemaailmale.
Hiljem, kui ma tutvusin oma 0lidpilaste,
teiste Oppejdudude ja paljude toredate
eestlastega, keda ma kohtasin, muutusid
mu esialgsed vadrarvamused. Nad
muundusid tunnustuseks, soojuseks ja
sdprussidemeks, mis meie vahel oli
kasvanud, kui ma dppisin teie rahvast ja

teie maad rohkem tundma ja kui te saite
rohkem teada minu motiivide kohta, selle
kohta, miks ma teie maal olen, minu
soovi kohta jagada oma é&rialaseid
teadmisi Eesti driala Glidpilastega, ning
mu kasvava armastuse kohta teie maa ja
rahva vastu. Mu U(lidpilased hakkasid
esitama kisimusi minu ja mu maa kohta
ilmsest soovist meist rohkem teada saada;
sellega kéis kaasas minu tlekaalukas huvi
saada rohkem teada Eesti ja eestlaste
kohta, magista teie lootusi, kartusi ja
puddlusi -ja mida ma vdiksin teha, et
aidata.

Pérast kojujdudmist olen ma Kirjuta-
nud mitmele oma endisele GliGpilasele ja
nendelt kirju saanud. Ma julgustan neid
pidevalt jatkama oma haridusalaseid jou-

pingutusi ja palun neil hoida mind oma
Oppealaste edusammudega kursis. Kui ma
saan anda informatsiooni nende aka-
deemilise karjaari jatkamise vGi arialaste
VOi erialaste pliudluste kohta, on mil seda
parem meel seda teha. Kédesolev artikkel
annab mulle nddd vBimaluse edastada
seda kutset kdikidele oma endistele EKK
Ulidpilastele. Ma tahan véga teist kdigist
rohkem kuulda ja mul on véga hea meel,
kui ma saan teid jalle ndha, kui ma
jargmine kord teie maale tulen. Koike
parimat teile kdigile ja EKK-le, kes austas
mind, vottes mind oma Nduandva Kogu
lilkkmeks ning kindlustab seeldbi, et ma
tulen tagasi kooli ja maale, mida mina ja
mu abikaasa hakkasime armastama. Me
loodame teiega peatselt kohtuda. A

Edustuse Presidendi poordumine

PAAVO Kiin

Mdeldes Uhtsusele
Neil péevil toimusid esmakordselt Eesti
Kdrgema Kommertskooli Edustuse vali-
mised. Kahjuks kandideeris seekord vaid
ks nimekiri. Samas peab tunnistama, et
valimisaktiivsus Uletas siiski mérgatavalt
prognoositu. See lisab usku, et meie kooli
vaim siiski eksisteerib, talle tuleb vaid
anda vdimalus end valja mangida. Sellest
mottekéigust tulenebki vast tdhtsaim pdh-
jus Edustuse loomiseks - meie kooli Uli-
Opilaste Uhtekuuluvustunde ja patriotis-
mi vdimaldamine ja soodustamine.
Tanaseks on EKK Edustus ametisse
astunud ning alustanud ka esimeste plaa-
nide elluviimist. Minul kui Edustuse pre-
sidendil lasub vastutus selle eest, et mees-
kond, kellele on usaldatud tlidpilaskonna
esindamine, tootaks meeskonnana ja vaa-
riks talle osutatud usaldust. Edustus vdiks
olla see liili, kes suudab efektiivseltja ope-
ratiivselt esindada ja kaitsta lidpilaste hu-
ve. Oleks tlimalt ré6mustav, kui suudaksi-
me reaalselt kaasa aidata dppekvaliteedi
tBstmisele ja Ulidpilase staatuse selgele
madratlemisele. Infovahetuse eesmargil
on Edustusel plaanis l&hip&evil astuda
taas EUL-i liikmeks. Selline samm peaks
aitama meie kooli! paremini integreeruda

EKK EDUSTUSE

PRESIDENT

Eesti teiste kdrgkoolidega ja suurendada
meie kooli osa Eesti Ulidpilaspoliitika
ajamisel.

EKK on s6lminud pikaajalise rendile-
pingu praeguse Kergetddstustehnikumi
ruumide kasutamise kohta. Kéivitumas
on ulatuslikud ehitustood sealsete ruumi-
de kaasajastamiseks. Ka Edustusel on
oma ideed nende ruumide kasutamise
suhtes. Peame vajalikuks, etuues, siis juba
tdelises EKK majas leiaks oma ajaveetmis-
ja klubiruumid ka ulidpilaskond. Looda-
me, et oma maja kinnistab igas Ulipilases
tunnet, et ta dpib EKK-s, oma koolis,
mitte aga ei kai eri hoonetes tasulistel
majanduskursustel.

Edustus annab endale aru, etjuba esi-
mestel kursustel alustab enamik bakalau-
reuse Gppeprogrammi pédevabppe Ulidpi-
lasi toolkdimist. Ilmselt on see aja mark.

Eesti Ekspress on meie pdlvkonna titu-
leerinud pintsaklipslaste epohhiks. Paljud
meist ei kdigi loengutes, vaid lepivad eksa-
mi aja telefoni teel dppejduga kokku. Paar
nadalat hirmu ning ongi jarjekordne se-
mester seljataga. Saab rahulikultviis kuud
t66l kdia. Kuid kdik me oleme siiski tul-
nud siia kooli 6ppima ja see peaks olema
meie pdhitegevus nelja aasta jooksul. T66l

ké&ime ju pdrast kdrghariduse omandamist
terve jargneva elu. Loodan, et aja jooksul
muutuvad EKK Gpilased senisest enam
oma kooli patriootideks selle sdna koige
paremas mottes. Oleme vdike kool ning
peaksime seetdttu Uksteist nelja aasta
jooksul hésti tundma dppima. Selleks aga
ei piisa vaid monest hiilgavast peost
sajanditevanustes lossides. Mdelgem,
kuidas elavdada koolisisest seltsielu. Meid
Uhendab paljuski sama métteviis ja
ellusuhtumine. Tundub loogilisena, et
meie seltskond saab tulevikus kuuluma
Eesti kdrgema intelligentsi hulka. Tore on
tunda selliseid inimesi noorusest.
Edustus on ametisse astunud ning té6-
le asunud. Oleme avatud kdikidele idee-
dele ning ettepanekutele. Teie soovid on
meile abiks ja teie nGuanded meile toeks.



Oppimine on igalithe oma asi

KRISTEL TOLDSEPP

21. martsil 1995. a. vestlesime Eesti Kor-
gema Kommertskooli 4. kursuse tli-
dpilaste Johann Sullingu ja Olle Tischle-
riga oma koolist ja todst.

* Kas teie kursus kui péevase Gppe-
osakonna esimene vasikas on aia taha
lainud?

JOHANN Kas me oleme aia taha ldinud?!
Ma arvan, et Uhiskonnale me péris
kaduma kdll pole l&inud.

OLLE Kahtlemata on | lennuga tehtud
vigu, mida enam hiljem ei tehta, ma
loodan. Me oleme teerajajad teistele
lendudele, mis tulevad paremad. See on
meie jaoks dnn ja 6nnetus.

* Minu teada vdeti 1991. aastal teie
kursusele vastu 53 Ulidpilast, teie
prognoosite, et kevadel 1995. a. I8petab
u. 15. Millest sai alguse kursuse lagu-
nemine, kas sellest, et t66d peeti pri-
maarseks?

JOHANN Lagunemine toimus mitmes
etapis. Esimene oli see, kui mitmed said
aru, et nad on valesse kohta tulnud.
OLLE Jah, véga paljud tulid peale,
labi mddemata, mida nad tahtsid. llmselt
nad otsisid oma kohta elus ja leidsid, et
see pole see.

JOHANN Teine etapp algas siis, kui
avanesid kdikvGimalikud tédkohad.

* Praegusel ajal vahetatakse todkohti
vaga kergelt ja Kiiresti, kas see on dige
kditumine?

JOHANN Minu arvates on see nor-
maalne, rahutul hingel ringi seigelda. Ma
olen kuulnud Gdust, et Gihel tékohal voib
maksimaalselt 2 aastat todtada, siis
hakkab t66 ennast ammendama. Ma
leian ka, et see on mdnevorra Uhiskonna
probleem, etvéimalused, mis on tekkinud
seoses Uleminekuga teisele majandus-
susteemile ja eriti dinaamilisele perioo-
dile Uhiskonnas, pole arenenud sama-
vaarselt haridussiisteemiga. Tasub votta
sealt, kus on, hetkel on tddkogemus see,
kust on votta.

OLLE Selline areng on paratamatu, kuid

EKK 3.

5

KURSUSE ULIOPILANE

see soltub ka toost. TOO peaks arenema
koos sinuga.

* Mis oli enne kérgkooli?

OLLE Ma kdisin 44- keskkoolis, kus
moodustasime poiste ordu, millel oli
oma valimisprogrammgi. Meil dnnestus
tldjoontes kdik ideed direktsiooni ees l&bi
suruda, sest diglustunne ja tahtejéud oli
nii suur. Mind valiti Gpilaspresidendiks.
JOHANN Mina kéisin 10. keskkoolis
teatrikallakuga klassis, 9. klassis sai iga
nédal haaleharjutusi tehtud. Nuddse

OHe Tischter: "Me oleme teerajajad
teistete tendudete..."

Ndmme Gumnaasiumi kohta 6eldi siis:
Teame kull, see oli kunagi vdga hea
kool . Kui Ollel ja tema ordul olid
labimdeldud seisukohad, mille eest nad
voidesid, siis meil oli teistmoodi, me
tegime teo dra ja pérast Uritasime seda
kaitsta. Uldiselt moodus miil terve
keskkool mdnusas fluidumis.

* Kas sa kahetsed ka seda?

JOHANN Ei kahetse, me tegime palju
asju, mida teised sel ajal poleks julgenud.
Erinevaid kogemusi saime natuke roh-
kem kui paljud teisted samaealisted.

* Kelleks-saada-kusimuse peale véitsid
mdlemad, et kindlat eesmarki neil

polnud. Olle tahtis 5. klassis lenduriks
saada, Johann onu eeskujul arstiks.
OLLE Uhel péeval sbitsin Tartusse, kus
on tore ja pitha 8ppekoht Tartu Ulikool.
Teadsin, et arstiks ega geograafiks ma
saada ei taha. Ma avastasin majanduse ja
matemaatika sequ - majanduskiber-
neetika, millest oli teaduskondi tut-
vustavas bukletis niivérd midv jutt.
Tegelikult oli see aine Uiks purukuiv asi, |
kursuse dppetdd toimus osaliselt koos
rakendusmatemaatikutega. Mind segas
véga vdhene majanduse osakaal.
JOHANN Ma hakkasin keskkooli viima-
sel aastal motlema sellele, mis mil
haridusest puudu on, et mida ma juurde
peaksin saama, et tildse kuhugi paéseda.
Ma hakkasin inglise keeltdppima ja laksin
TTU (Tallinna Tehnikaiilikool) ette-
valmistuskursustele. Sealt sai ka selgeks,
et sinna kooli ma astuda ei soovi. Ma
tundsin, et mil oli raske oma Kkireva
lapsepdlve jarel sellisesse halli majja
minna, samuti ei tahtnud ma Tartusse
minna, seega otsustasin kommertskooli
kasuks - tol ajal tekitasid kooli Umber
teatava aura inglise keel ja Ameerika
Opikud.

*  Milline on teie kui draminejate
nédgemus EKK-st tulevikus?

JOHANN Tuleks veel rohkem arendada
valissuhteid, sest nii voi teisiti kisub kdik
Uhiskonnas vabaduse poole. Need asjad,
mida me siin oma majanduses vaikselt
avastame, on mujal koéik I&bi tehtud.
Mingil viisil tuleks konkretiseerida,
selgitada kohe alguses, et inimene dpib
enda jaoks, sest tdendoliselt pole paljudel
keskkoolist tulijatel selge, miks nad sellise
sammu tegid.

Kaoikidel distsipliinidel, mis puudutavad
dritegevust, peaks killalt suur osa olema
praktilisel poolel ja "-ye-yfUGNdel. Samas
ei nde ma meelsasti, et EKK muutuks
selliseks kooliks, kus ainult &riga
seonduvaid praktilisi distsipliine Gpe-
tatakse. | ja Il kursusel tuleks ndrkemiseni
Opetada matemaatikat ja inglise keelt,
keelte osas just kommunikatsiooni. Ma



Foto: Mire Pajuste

leian, et suuremat r6hku peaks panema
vundamendile, mida kahe aasta jooksul
laotakse.

OLLE M@ningatele asjadele tuleb rohkem
tdhelepanu p6drata, méningatele vahem.
Minu arvates ei ole meie kursusel mingit
pdhjust mitsiga vehkida, etkill me oleme
kdva hariduse saanud. Véga palju
Opetatakse védga toredaid aineid, aga samas
on jd&nud &ra véga vajalikke praktilisi
aineid. Raamatupidamise ja juura
kasitlused naiteks, mis on sellised asjad,
mida paratamatult peab teadma, jaid
ndrgaks.

Algusest peale peaks selge olema,
milliseks kujuneb 18pp-produkt, et
millised osad annab kool, millised osad
tuleb ise 6ppida. Nii kool kui ka Ulidpilaste

vastutustunne peaks sellele tdhelepanu
péérama, milliseks kujuneb 18pp-pro-
dukti kvaliteet.

Minu arvates on pdhikusimus pakutava
toote kvaliteet. EKK4 pole praegu pdhjust
loorberitel lesida, sest on elementaarseid
asju, mida tuleks parandada.

JOHANN Mulle tundub, et meil on
proovitud normaalses maailmas eksis-
teerivaid la

Opet Uhte patta panna. Selleks, et saaks
minna sellisele slisteemile, et alguses
Opetatakse aluseid ja pérast minnakse
konkreetseks, oleks vaja, et Eestis
eksisteeriks magistridpe, mis praegu on
madalal tasemel.

OLLE Eesti 6ppejoudude kvaliteet saab
Otsa, meil ei ole praegu eriti selliseid
dppejoude, kes suudaks dpetada ma-
gistreid.

Zirichi Glikoolis kuulasin oma lem-
mikala organisatsiooni loenguid -taseme
vahe Eestiga on meeletu ja kiiresti on vaja
midagi ette vBtta, sest organisatsioon,
juhtimine ja kommunikatsioon -need on
tdnapdeva drielu votmesdnad.

* Akadeemiline ja rakenduslik - kuhu
tdmbaksite teie puri?

JOHANN Mina naeksin meelsasti, et
bakalaureuse programm oleks vdimalikult
akadeemiline, sest igal juhul on vaja
parast edasi dppida. Kui keeled on
omandatud ja matemaatika abil m&tlemist
treenitud, lisaks Opitud finantse, raamatu-

pidamist, juhtimist, siis edasi v6iks tulla
rakenduslikum osa. Vdib-olla on Eestis
inimesi, kes vBiksid magistridpet vedada,
aga neil puudub 6petamiskogemus ja
tGendoliselt ka motivatsioon.

OLLE Ma leian siiski, et EKK peaks
olema praktilise suunitlusega, kui
tahetakse toota &rimehe, nagu seda on
deklareeritud.

*  Oli kooli ajal ka helgeid hetki?
OLLE Kursused, mis on minus tekitanud
vahest lausa fuisilist naudingut, olid kdik
vaga spetsiifilised ja praktilise suunit-
lusega, mitte akadeemilisega. See on kivi
akadeemiliste Gppejoudude kapsaaeda.
JOHANN Siinkohal tuleks kindlasti ara

markida Hardo Pajulat, kes 6petas meile
majandusmotte ajalugu ja mikrodko-
noomikat.
OLLE Tahaks talle tdnusénad o6elda ja
parimad soovid edasi anda. Hardo Pajula
andis hea, et mitte 6elda ideaalse dppejou
kehastuse. Mddtelihikuks oleks dpilaste
panus ja puhendumine, jéupingutused
sellele ainele.
* Teil mBlemal on olnud au esineda
kooliaasta avaaktusel GliGpilaste nimel
kdnega. Mis oli nende kdnede sdnum ja
kas te praegu edastaksite sama sdnumi?
JOHANN Uks mote oli see, et on natuke
vara teha otsuseid, mis vBivad edaspidi
vdga pikka aega sind mdjutada. Teiseks
Utlesin ma vist midagi Upris kdrki ja mitte
vdga austavat teiste majandusharidust
pakkuvate kdrgkoolide kohta. See oli
enesekindlalt 6eldud ja enam ma seda s6-
numit niiviisi ei edastaks. Mitte, et ma
oleks oma véadrtusskaalal EKK séttinud
halvemale tasandile, aga ma olen veen-
dunud, etkui inimene péaris rumal ei ole,
siis peaks ta ka nendes kahes koolis (TTU
ja Tartu Ulikool) normaalse hariduse
saama.
OLLE Minu sdnum oli, et maksab
Oppida. Ma kirjutasin oma konet mitu
ohtut ja palusin mitmel inimesel seda
refereerida. Maksab 6ppida ja mitte &tse
toole joosta. On hilisema kvaliteedi
kusimus, kui Kiiresti tookohti vahetada.
Need, kellel haridust pole, alustavad
mingistvdga madalast positsioonist ja kui
inimene on potentsiaaliga, liigub ta
kiiresti Ules. Teine vfimalus on ennast
pbhjalikult harida ja siis astuda palju
kérgemale tasandile.

Kui ma peaks kellelegi veel mingit
sonumit edastama, siis see oleks, et
Odppimine on igaiihe oma asi.

Olle Tischler vditis 18petuseks, et ta pole
veel maha matnud plaani I8petada kool
kevadel 1995. Johann Sulling Gtles, et
ta on I8petamise planeerinud jargmiseks
kevadeks.

Kisimusele, kas olete kunagi mdelnud,
et EKK-sse astudes sai vale samm tehtud,
vastasid mélemad kindlalt: Ei! A



* Vilistlaspaev

2. detsembri! 1994. a. oli EKK-s mitu
tahtsat Uritust: tahistati kooli 6. aastapde-
va, toimus magistratuuri I6petamine ja
kooli 1. vilisdaspéaev.

Pidulikule aktusele Sakala Keskuse ki-
nosaali olid kogunenud magistratuuri 16-
petajad, vilisdased, Uli6pilased, nii endi-
sed kui praegused tdotajad ja dppejdud,
kulalised. Avatervitus magistratuuri I8pe-
tajatele EKK Presidendilt prof. M. Haba-
kukelt. Oma tunnistused said kétte musta-
des talaarides ja magistrimdtsides vérs-
ked magistrikraadi omanikud Monika Sa-
lu, Ulle Pihlak ja Mart Maie. L&pudiplo-
mid 27-le I6petajale andis ule kooli Ase-
president A. Meerits. Tervitused, dnnit-
lused, lilled. Piduliku konega Eesti Kdr-
gem Kommertskool aastal 1994 esines
EKK president prof. M. Habakuk. Kdne
esimene osa oli pihendatud varsketele 16-
petajatele, nende pingelisele dppimisele

Z5 a. jooksul. President avaldas tdnu nii
I18petajatele kui nende pereliikmetele,
omastele, tookaaslastele, kes kdik on sel-
leks kaasa aidanud. Kdne teine pool, eel-
kdige vilisdastele puhendatud, meenutas
tdhelepanuvaéarsemaid sindmusi ja mul-
jeid mdoddunud 6 a. jooksul. Seejarel
pilguheit kooli tulevikku, plaanidele ja
ootustele.

Urmas Arumade, kooli 1992. a. ma-
gistrikraadiga I6petanu, kdne teema oli

Majandussuhete 6iguslikust reguleeri-
misest. Ettevitja vastutusest . Peep Aavik-
500, magister aastast 1993, kdne oli tee-
mal  Magistrite Klubi ja vilistlaslii-
kumine .

EKK kulalisdppejdud turunduse juhti-
mise alal, prof. Robert Wilkinson

SYafe (USA) koneles
vilisdasliikumisest USA-s.

Jargnes uhine kokteil.

Ohtul toimus Opetajate Majas EKK
aastapdevaball, mille avas tervitusega koo-
li president M.Habakuk. Balli pereme-
heks-perenaiseks olid BBA 3. kursuse
ulidpilane Aave Volmer ja MBA 1. kur-
suse magistrant, Eesti Vabariigi Peakon-
sul St.-Peterburis Mért Volmer. Jal-
lendgemisr6dmu ja tujukdillast tegevust
jatkus veel mitmeks tunniks.

A

* Eesti KGrgema Kommerts-
kooii kroonika 1994-95

02.mai 94. Loodi Eesti Erahariduse
Assotsiatsioon (EEA)

01.sept.94. Oppeaasta algus, avaaktus
10.sept.94. Saaremaa filiaali avamine
02.dets.94. Eesti Krgema Kommerts-

kooli (EKK) asutamise 6. aastapaev, Mag-
istratuuri I6petamine. Magistrikraadiga
I6petasid Monika Salu, Ulle Pihlak, Mart
Mée. Kokku I8petajaid 27-

Esimene EKK Vilisdaspaev.
Aastapéevaball.

21.dets.94. EEA juhatuse koosolek,
otsustati astuda Euroopa Erahariduse As-
sotsiatsiooni liikmeks ja korraldada mais
1995.a. konverents teemal Ettevotlus
hariduses, probleemid ja suunad.
26.jaan.95. Loodi Eesti Erakdrg-
koolide Rektorite Néukogu
16.-18.01.95. EKK juhtkonna ja &ppe-
joudude ndupidamine P&rnus kooli aren-
gu klsimustes.

veebr. 95. EKK bakalaureuse pro-
grammi esimesed I6petajad alustasid baka-
laureuse t60de Kirjutamist

marts 95. Loodi EKK Teadusliku
uurimise ja arengu osakond. A



RAHVUSVAHEDSE AR! )UHT!MISE
BAKALAUREUSE PROGRAMM

tSEMESTER

1. Matemaatitine anattis

2. Majandusgeorgaafia
3. Sissejuhatus drindusse
4. Arvuti atgdpetus

5. tngtise Utd- ja &rikee)
6. Tervisedpetus

tt SEMESTER

1. Majandusmatemaatika
2.Mikromajandus

3. Arvutidpetus

4. Juhtimise atused

5. tngtise Utd- ja arikeet

) SEMESTER

1. Statistika ja toe-
néosusteooria

2. Makromajandus

3. Finantsarvestus

4. tngtise Utd-ja drikee)
5. Teine vodrkeet

tV SEMESTER

1. Tootmise juhtimine
2. Turunduse juhtimine
3. Aridigus

4. tngtise Utd-ja drikeei
5. Teine vodrkeet

V SEMESTER

1. Ariatane suhttemine

2. Majandusanatiiis

3. Sotsiotoogia

4. Ettevotte rahandus

5. Teine vdorkeet

Vt SEMESTER

1. Ettevottus ja ariptaan
2. Rahaturg ja pangandus
3. Psihhotoogia

4. Fitosoofia ja eetika
5. Teine vodrkeet

OPPEPLAAN!D/CURR!CULA 1995/96

BACHELOR OF BUSNESS
ADMtNiISTRAHON

Tunde/Hours tSEMESTER
45 Mathematics (Anatytic
geometry and
catcutus)
45 Economic Geography
60 tntroduction to Business
60 tntroduction to Computers
135 Genera) & Business Engtish
30 Heatth Education
375
) SEMESTER
60 Mathematics for Business
60 Microeconomics
30 ComputerScience

60 Foundations of Management
135 Generat & Business Engtish
345

tt) SEMESTER

60 Statistics & Probabitity
Theory
60 Macroeconomics
60 Financiat Accounting
60 Generat & Business Engtish
120 Second Foreign Language
360
)V SEMESTER
60 Operations Management
60 Marketing Management
60 Business Law
60 Generat & Business Engtish
120 Second Foreign Language
360
V SEMESTER
60 Communication &
Presentation Skitts
60 Manageria! Accounting
60 Sociotogy
60 Corporate Finances
120 Second Foreign Language
360
Vt SEMESTER
60 Entrepreneurship
& Business Ptanning
60 Money Market & Banking
45 Psychotogy
30 Phitosophy & Ethics
120 Second Foreign Language

315

V)t SEMESTER

1. Organisatsiooni psihhotoogia 60

2. Rahvusvahetine ari 60

3. Strateegi)ine juhtimine 60

4. Ha)duskorra)dus 30

5. Majandusmdtte areng 60
270

Vitt SEMESTER

1. Vatikained 415

Bakataureusetdd Kirjutamine
ja kaitsmine

RAHVUSVAHEUSE AR! )UHTIMISE
BAKALAUREUSE PROGRAMM

Vt) SEMESTER

Organisationat Behavior
)nternationa) Business
Strategic Management
Pubtic Administration

Deveiopment of
Economic Thought

Vittt SEMESTER
Etectives

Finat thesis

BACHELOR OF BUSINESS

ADMINISTRATtON

KAUGOPPES CORRESPONDENT COURSES
tSEMESTER ) SEMESTER
Tunde/Flours
1. Matemaatitine anatuus 18 Mathematics (Anatytic

Geometry & Catcutus)
2. Psuhhotoogia 18 Psychotogy
3. Arvutiépppe atused 18 tntroduction to Computers
4. Ari atused 18 tntroduction to Business
5. tngtise Utd-ja arikee! 18 Generat & Business Engtish
90
tt SEMESTER tt SEMESTER
1. Majandusmatemaatika 18 Mathematics for Business
2. Majandusgeograafia 18 Economic Geography
3. Arvutidpetus 18 Computer Science
4. Mikromajandus 18 Microeconomics
5. tngtise Utd-ja arikeet 18 Generat & Business Engtish
90
ttt SEMESTER tit SEMESTER
1. Makromajandus 18 Macroeconomics
2. Turunduse atused 18 Basic Marketing
3. Statistika ja tdendosusteooria 18 Statistics & Probabitity
4. Sotsiotoogia 18 Sociotogy
5. tngtise Utd- ja arikeet 18 Generat & Business Engtish
90
tV SEMESTER tV SEMESTER
1. Fitosoofia ja eetika 18 Phitosophy & Ethics
2. Ettevottuse atused 18 Entrepreneurship
3. Juhtimise atused 18 Foundations of Management
4. Tootmise juhtimine 18 Operations Management
5. tngtise Utd- ja arikeet 18 Generat & Business Engtish
90



VSEMESTER

1. Finantsarvestus

2. Ariatane suhttemine

3. Teeninduse juhtimine
4. Turunduse juhtimine

5. tngtise Ut- ja arikeet

Vt SEMESTER

. Majandusanatiius

. Organisatsiooni anatiiis
. Ettevotte rahandus

. Personati juhtimine

. ingtise Utd- ja arikeet

a b~ wN P

Vti SEMESTER

1. Majandusdigus
2. Ettevdtius ja driptaan

3. Rahaturg ja pangandus
4. Ettevotte diagnostika
5. Majandusdtte areng

Viit SEMESTER

1. Strateegitine juhtimine

2. Rahvusvahetine é&ri
3.Ha)duskorratdus

4. investeeringute juhtimine

)X SEMESTER

Bakataureusetdd kirjutamine

ja kaitsmine

RAMVUSVAHEUSE AR! jUHT)MISE

MACISTRIPROCRAMM

SEMESTER

1.Mikrotkonoomika
2.Finantsarvestus

3.0tganisatsiooni psithhotoogia

4 .Eesti majanduspotiitika
5.ing)ise kee)

it SEMESTER

1. Turunduse aiused

2. Makrodkonoomika

3. Juhtimise atused

4. Rahandus ja pangandus
5. Eesti majanduspotiitika
6. tngtise kee)

VSEMESTER
18 Financiai Accounting
18 Business Communication
18 Service Management
18 Marketing Management

18 Generai & Business Engtish
90

Vt SEMESTER
18 Manageriat Accounting
18 Organisationa) Behavior
18 Corporate Finances
18 Personne) Management

18 Genera) & Business Engiish
90

Vii SEMESTER
18 Business Law
18 Entrepreneurship&

BusinessPian
18 Money Markets & Banking

18 Company Diagnostics
18 Devetopment of Economic
Thought
90
Viii SEMESTER
18 Strategic Management
18 internationa) Business
18 Pubtic Administration
18 investment Management
72
iX SEMESTER
Einat Thesis

MASTER OF BUStNESS
ADM)NISTRAT!ION

Tunde/Hours i SEMESTER
24 Microeconomics
30 Financia) Accounting
18 Organisationa) Behavior
6 Estonian Business Poticy
78 Generai and Business

Engiish

156
ii SEMESTER
24 Basic marketing
24 Macroeconomics
18 Foundations of Management
30 Financiai and Banking
6 Estonian Business Poiicy

102 Genera) and Business Engtish
204

ttt SEMESTER

1. Turunduse juhtimine

2. Ariaiane suhttemine

3. Aridigus

4. Eesti majanduspotiitika
5. tngtise keet

tV SEMESTER

1. Majandusanatiis

2. Rahvusvahetine ari

3. Ettevdtius ja ariptaan
4.Strateegi)ine juhtimine

5. Eesti majanduspoiiitika
6. tngtise kee)

StazheerimineUSA-s

VSEMESTER

18
30

84
168

18
24
24
24

96

3 kuud/3 months

Magistritdéo kirjutamine ja kaitsmine

RAHVUSVAHEUSE AR! AUHT!M!ISE

MAGISTRIPROGRAMM
tNCUSE KEELES

i SEMESTER
1. Turundus
2. Majandus
3. Regionaatne areng

4.Va)ikained
5. Jooksvad

konsuttatsiooonid
6. individuaatdpe

)i SEMESTER

1.Juhtimine

2.Rahandus ja pangandus

3. Finantsarvestus

4. Regionaatne areng

5. Vatikained

6. Jooksvad konsuttatsioonid

7 .individuaatdpe

it SEMESTER

Firmade kutastamine
Magistritéd Kirjutamine
ja kaitsmine

iii SEMESTER

Marketing management
Business communication
Business taw

Estonian Business Poticy
Generai and Business Engtish

iV SEMESTER

Manageriat Accounting
internationai Business
Enterpreneurship and

Business Pianning
Strategic Management
Estonian Business Poticy
Generai and

Business Engtish

internship in the USA
VSEMESTER

Finat thesis

INTERNATIONAL
MASTER OF BUStNESS
ADMINISTRATION

Tunde/Hours tSEMESTER
48 Marketing
36 Economics

Regionat deveiop-

ment

44 Etectives

Current consuttations by

specia)

schedute

132 tndividua) studies
344

it SEMESTER

36 Management

24 Finance and banking

20 Accounting

8 Regiona) devetopment

44 Etectives

100 Current consuttations by

speciat schedute

132 tndividuat studies
364

tit SEMESTER

Company visits
Finat thesis



EKK VILtSTLASED * ALUMNI OF EBS

N)MI/NAME

1B-1 KURSUS1989 a.

ARVOH)LLER

AND) KASK

IT KIVIKAS

JURIKORK

JAAN LEPP

TONU LEPP

PAUL LETTENS

MARGUS METSKULA

ENN SARAP

TALVO TROON

MEELtSVtRKEBAU

TUT VAH)

KODUS/HOME

Narva mnt. 10-7
427-047

527-425
Tammsaare 87-27
TatUnn EE0034

599-535

230-96667

Tattinn
Vorgu 12-69

Tungta 12-36
Tattinn EE0009
516-184

EMT: 8/25-245-422

230-96457

Liivamée 2-65
Tattinn EE0001
EMT: 8/25- 231957
Tattinn EE0090

Roosikrantsi 8a-4
Tattinn EE0001
442-537

TOOL/BUSINESS

Suur -Patarei 20
Tattinn EE0004
peadirektor

AS FORMEER
449-384

fax: 441-047
ELVEX

Kirde 2

EE2442 Etva
Tartu mk

566-69

fax: 34287

AS ALFtE
juhatuse esimees
Peterburi tee 47a
Tattinn

213-152

fax: 213-546

Pihajarve Puhkekodu
EE2514 Puhajarve
Vatgamaa
242-55051;55103

454-032

Potva
230-90971

SPRING
44 80 72

Tattinn EE0019
Regati pst.1
238-195

fax: 237-945

A.Kapi 7-14

Tattinn EE0001
Peadirektori asetditja
"Tattinna Sadam"
6318-041

230-92484

peadirektor

Batti Manufaktuur
Kopti 35
493-507; 493-511

Tatt. Linnavotikogu
esimees

Tatt. Linnavotikogu
Vana-Viru 12
Tattinn EE0001
443-617

fax: 6317-683

NIM)/NAME
1B-1 KURSLS 1989 a.

JAAK LAANEMETS

PEETER KOHANDt

REIN KORGEMA

ERVINLUUR

JUHAN VENE

ERIK RASTAS

PRttT RAUD

TttT ROMULUS

N!MI/NAME
IB-2 KURSLS 1990 a.

PEETER UGAND)
LOVOJA

REtN

URMAS USKA

KODUS/HOME TOOL/BUSINESS

Rannu 9-7
Tartu mk. EE2454
243-54203

Kotde pst. 80-80
EE0023
490-570

Project Manage-
ment Assistant
USAtD/ Ameerika
Saatkond
Kentmanni 20
EE0001

6312-021

fax: 6312-139
BALTMOTORS
Péarnu mnt. 160

Sdpruse 186- 48
Tattinn EE0029

6392-023 Tattinn EE0013
550-721
fax: 555- 898
Roosi 2-58
Viimsi, Harju mk
791-960
Voru 241-31823
Otevi 23-11 Voru
Raja 7a- 28 AS Etectrotux Eesti
Tattinn EE0026 C korpus 11 korrus
531-950 Révata pst.8
Tattinn EE0001
6312- 564
Rapta mk Jartepa
Uuskita Katkunikasvatus
Utejoe 5-3 Rapta mk EE3500
57-283 41-284
fax: 56-480
KODUS/HOME TOOL/BUSINESS

EE0003 Tattinn
Betinski 25-64
492-064

FtNNAtR
219-367

EE0001 Tattinn
A.Kapi 7-11
451-662
EE0016 Tattinn 454-464
Ouna 4

438-696



NIMI/NAME
IB-2 kursus 1990 A.

RtiNAMEELAK
(Joonsaar)

TOOMAS NtRG!

ALLAN ARU

MARGUS TINITS

ANT) KUUS

MART AARE

KALJU ALBERT

VHDO EINER

NIM)/NAME
IB-3 kursus 1991 A.

(MBA)
ANDRUS KOOLME

tVOAULIK

TARMO VAASA

JAAKKtViStLD

KODUS/HOME

EE3400 Harju MK
Saku

P6HuU1-37
528-765

EE0016 Tattinn
Mai 25
510-898

EE3170 Haapsatu
Kastani 12-37
55-862

EE3400 Harju mk.
Saku Teaduse 18-9
721-163

245/57-658

425-717

EE2600 Potva
Savi 13
279-96994

552-293

KODUS/HOME

EE0035 Tattinn
Oismade tee 34-25
599-351

EE0013 Pérnu
Pardi 32-1

Pdtva MK
Ahja
Tartu 21

EE2040 Tartu
Rahu 7a-12
8-27/472-363

TOOL/BUS!NESS

6313-341

EE0013 Tattinn
Péarnu mnt. 160
AS Battmotors
Kommertsdirektor
555-698

fax: 555-898

EEO0013 Tattinn
Parnu mnt. 160
AS Baitmotors
Peadirektor
555-698, 550-722
fax 555-898

EMt-EWT
Finantsdirektor
521-627

EE3300
Kuressaare
Niidu 12-11
245/56-245

ESTKARD
440-236

EE2400 Tartu
Utenurme Lennujaam
AS Ergon LG
Lennutiinide
Dispetsher

fax 27/640-229

EMT 25/248293

Betesta
Peadirektor
238-653

TOOL/BUSINESS

8-2-44/43-361

8-2-27/412-646

N!Mt/NAME
1B-3 KURAB 1991 A

RAtVO KUTT

MART JARVtK

PEETER RESTStNSK)

ER)K VALJAOTS

JUR! MANNiKSAAR

TARMO SUMBERG

ERVINLUUR

URMAS REtMAND

iVO NtGLAS

MARTSILM

KO!T PARTS

PEEPSUMON

REtN PiKSARV

JURt LAMESOO

KODUS/HOME

Tatinn
Vanemuise 46-5
521-214

Harju mk
Kose atev
Vahtra 20-6

EE0029Tatlinn
Tiidri 21-5
526-034

EE2353 Pottsamaa
Ouna 3-22

Vitjandi
Riia 51-2

EE3600 Parnu
Kooti 44-2
8-2-44/24-777

Tattinn
Tammsaare tee 69-11
524-949

EE2887Vitjandi
Viiratsi
Lastekodu 4-4
8-2-43/94-346

EEO0016 Tattinn
Kuiv 7-4
512-534

EE2040 Tartu
Mérja 10-43

Tattinn
Vabaduse pst. 160-6
6396-122

EE0009
Tattinn
Lehiste pst. 4
519-971

EE0001

Tattinn
Roosikrantsi 17-6
455-423

TOOL/BUSINESS

EE0014Ta))inn
Peterburi tee 46
a/s"U le"
215-883

Embassy of the Repub-
tik of Estonia in U.S.A
1030 15 th Street,
Suite 1000
Washington D.C.
U.S.A.

8-2-37/51-463

EE0100 Tattinn
Liivataia 33
6315-300

8-2-44/41-170

EE0001 Tattinn
Révata pst. 6-601
6313-850

8-27/412-646

65-00-421

212-162
212-509



N!MI/NAME

KODUS/HOME

MBA-4 kursus 1992 a.

(MBA)
URMAS ARUMAE

(MBA)
URMAS KAARLEPP

(MBA)
TAUNO VANASELJA

ANNE AS!

JUHAN KAHU

JNGA KUUStK

MONiIKA MURRO

KRISTHNA NEPPt

NILS NUMAN

REET NOORMAA

TOOMAS OUNAP

VIKTOR SARA

JANNETULVtK

6312-505

EE3046 Harju Mk

Habaja
751-401

EE0016Ta)linn
Péarnu mnt.251
511-348

Rakvere
Laada 8-39
8-2-32/456-52

Harju MK
Loo
Parna 4
420-655

Vitjandi MK
Karksi
Pargi 26-17

Pérnu
V.Sauga 29-1
8-2-44/42-071

Tattinn
Sitiste tee 35-8
530-513

Tattinn
Oa 2-5
68-22-25

EE0013 Tattinn
Spordi 26a-15

Parnu
9.Mai 25-32
8-2-44/21-881

Harju mk
Saue

Tattinn

SOpruse pst. 5-168

TOOL/BUSINESS

EE0104 Tattinn
Suur-Karja 19
44-51-20

6302-222

AS Univer
497-093

8-2-43/32-746

438-271
438-464

EE0001 Tattinn
Rdavata pst.6
"DHL"
454-489

NIMI/NAME

KODUS/HOME

MBA-5, 6 kursus 1993 A.

(MBA)
PEEPAAVIKSOO

(MBA)
KOtT KAEVATS

(MBA)
AtVAR KANGUST

(MBA)
HELD! KELL

(MBA)
UNOKORSMA

(MBA)
TOtVO KULAVIIR

(MBA)
JUR! MANNISALU

(MBA)
MALT NtLSON

(MBA)
KRiSTATUULtK

GEORGt ALEKSEJEV

ARNO ANTON

Sdpruse pst. 253-8
EE0034 Tattinn
6542730

Mustamade tee 181-8
EE0026 Tattinn

Koskta 5/7-90
EE0006 Tattinn
493-890

Kuramaa 13-11!
EE0036 Tattinn
324-386

Karberi 4-68
EE0038 Tattinn
343-536

Kuramaa 18-11
EE0036 Tattinn
323-642

Ménniku tee 100-2
EE0012 Tattinn
448-386

VetikijeLuki 18-18
Tattinn
6324796

Kotde pst. 78-10
EE0003 Tattinn
490-310

Lobjaka 46
EE0006 Tattinn
6562063

fax: 6562063

Mahta 82-78
EE0012 Tattinn
585505
Adamsoni 19-6

TOOL/BUS!NESS

RAS Eesti Loto
Parnu mnt. 106
EE0013 Tattinn
(22) 6502050
fax.(22)6502030

EEO0026 Tattinn
Kadaka tee 62a
Tattinna
Autobussikoondise
AS

531-305
fax.532-277

EE0001 Tattinn
Tobiase 8

AS Coopers &
Lybrand
6305201
fax.6305264

Tattinna Pank
(krediidi osakond)
663-838

470-716

RAS "Etumaja”
422-422

EE0001 Tattinn
Kinga 6
448-386

EEO0001 Tattinn
ARtKO MG LTD
Gonsiori 31a
6312-334
6312-354

fax: 6312-272

Hotett "PALACE"
Vabaduse vétjak 3
Tattinn EE0001
666-702

AS ALMERING
Parnu mnt.388
EE0016 Tattinn
527653
fax:6396085

AS Hansa Maja
Liivataia 12
EE0100 Tattinn
6310356
fax:6310410



N!MI/NAME

KODUS/HOME

MBA-5" 6 kursus 1993 A.

MART KUTSAR

OLAVVILBORN

NIMI/NAME

Metsakooti 3
EE0020 Tallinn
238-820

M.Hé&rma7-14

EE0010 Talinn
EMT 8/25-241-007

KODUS/HOME

MBA-7" 8 kursus 1994 A.

(MBA)
MART MAE

(MBA)

MONIKA SALU

(MBA)

ULLEPIHLAK

REIN HUNERSON

ANUIRVAL

JANIKA KAERLEPP

KALMET KALA

LEMBITKEDELAUK

tRINA

KOSENKRANIUS

ARGE LADVA

JMRE LEETMAA

ARVED UtVRAND

Harju MK
Kiili
Lasteaia 9-5

EE0003Tallinn
Sdle 39a-56
496-849

EE0036Ta!)inn
Punane 21-212
217-281

Rapta MK Jartepa
Keskuse 6-6
8/248-41297

EE0029Ta)tinn
Keskuse 6-116
524-835

EE0034 Tallinn
Ed.Vildetee56-138
524-778

Jogeva
Mustvee mnt. 7-2
21-604

EEO0039 Tallinn
Paasiku 28-89

EE0003Tallinn
Sdle 35-80
493-480

EE0002 Talinn
Kivikangru 19
536-262

EE0033Ta!linn
Ehitajate tee 70-33
537-921

TOOL/BUS!NESS

Eesti Oliliit
6310-610

Levi& KutoAS
Staadioni 8
427-152; 455-123

TOOL/BUS)NESS

RAS Eesti Loto
6502-051

tP"Muttimedia"
Vana-Viru 3
EE0001 Talinn
6405-122

AS Mainor
Kuhlbarsi 1
426-652

Jariepa
Katkunikasvatus AS
Rapta MK
8/248-41367

ASMINIPLAST
Tartumnt.13
EE0001 TaHinn
421263
fax.425605

TALLMAC
219-463

NIMI/NAME

KODUS/HOME

MBA-7" 8 KLRILE 1994 A

ViLMA MAND

AVE MELSAS

MA! PEETSALU

TOOMAS MOOR

ANDRES OOPKAUP

TUU-T. REINBUSCH

DtANA RAJASAAR

URMAS StMMUL

HAIDE TAMME

ALAR OJA

EHAHAtBA

ANNEL! PUNGAS

ANU

SAUKAS

INGE SEITAM

EE0035Ta!)inn
Ehitajate tee 113-46

EE0002 Talinn
Adata5-24
492266

EE0032 Tauinn
Ko!de pst 50

EE2100 Rakvere
Kivi3
40-254

EE3003 Harju MK
Joeldhtme
Kostivere Aia 5
761-516

EE0107 Tauinn
Paekaare 46-16
216-816

EE0029 Taiinn
Ed.Vilde tee 105-12
539-119

Kuressaare
Aia 66-31

EE0026 Taliinn
Kadaka pst.169-11

EE0019 Tauinn

Mdrratee6
239-830

EE0029 Taliinn

TOOL/BUS)NESS

EEO007 Talinn
Videviku 6

Balti Kindlustuseks
453468
fax.451562

ELEXLtd
Kentmani 6-13
455127

Pdlumajandus-
ministeerium
Lai 37/41
609-116
442-668
fax.6313628

ESMERK
INFORMATION
Merepst.6
431-672

Eesti Punane Rist
444-847

AS Eesti Coca-Cola
Joogid

EE0026 Tallinn
Kadaka tee 76b
536346
fax.393063

EE0034 Talinn

Mustamée tee 106-75

538-567

EE0034 Tallinn
S@pruse pst.219-3
529-531

EE0034 Tallinn

Sdpruse pst.245-108

529-364

EE0020 Tadinn
Karestiku 3
239-681

Sutiste tee 17
"GERS!"
372 2/528-308
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Is  Laikmaa
Ministers
Square
Vabaduse
Square
-rnotnp""»
FIINMMD
Os/o
S/oc”rho/m Ym
fsro/Vi
St/I/f DRV
PUSS/A
M7VM
;openhogert
/Y5
tA/orsow
Bertin BRORUSS/A
POIA/VD
GERMANY
Prague % UKRA//VF
CZFCH/A SAO\V"KM
8ro™'s/ovo
HL//NVGA/?V
AUSTRIA ‘Budopesf P(/MAMA

f you can find the Baltic Sea
on the map, you wiil easity
find a stiver of land projecting
into the sea on its north-
eastern coast. This is Estonia.
Estonia's ctimate is temperate.
The summers are cooter and winters
warmer than it is usuat for this degree
of tatitude. Less than one miltion
Estonians tive on this tand. This is their
primevat home where they settled more
than five thousand years ago. Besides
the indigenous peopte, there are about
haif a million non-Estonians, mostly
Russians, it's location on the boundary
between the West and the East,
between Germanic and Slavonic
nations and cultures, gives this country
a greater importance than could be
assumed from it's size. The capital of
Estonia is Tallinn. The first mention of
Tallinn goes back to 1154, when the
Arab geographer al-tdrisi marked it on
his map of the world. Other big towns
include the university town of Tartu,
a welt-known summer resort Parnu
as wett as Narva and Kohtta-Jarve
which are industrial centers. After
restoring its independence in August
1991, Estonia was faced with the major
task of building a politically independent
state with a functionat economy based
on market principles. To implement the
task Estonia has moved rapidly to
tiberalise it's economy. Monetary reform
in 1992 and tough monetary policy after
that have ted to outstanding results in
devetoping the economy and

controlling inflation. Privatisation
forming fiscat and taxation policy,
handling investment probtems, pursuing
an open trade policy in its conversion

to a market economy make Estonia
attractive in business and academic
economic circles in the wortd. Estonia
is tike a small volcano that can be

studied on the spot. The Estonian
Business School (EBS) was inaugurated
in 1988 as a higher educationat
institution offering academic programs
in business for undergraduate and
graduate students. Today the school
committed to advanced economics
and business studies programs.

Speciatised education and training are
offered under two Degree programs:
the Bachelor of Business Administration
and the Executive Master of Business

Administration. EBS is also engaged in
comparative research entrepreneurship,
management innovation, etc. tnstruction
language in English at EBS is patterned
on American teaching methods and
programs. EBS has participated in
exchange programs with severat
business schoots and universities in

North America and Europe.



EBS Review s%d
the Pres ento

Estonian Bank,

Mr S]glm aHas, t0

share a few thouqhts

WIth our readers.

Here they are:

In a free market economy, the
gauge and guarantee of the
quaiity of fife in Estonia wii! be-
come the Mowing: one's edu-
cation, one's abiiity and need
to continuaiiy educate himseif
or hersetf, meaning, continu-
atiy teaming to do that which
other peopte need.

The changing of education,
especiaiiy quaiity education,
into a marketabte product
makes it possibie, through mar-
ket retations, to most effectiveiy
secure a connection between
the need for and the suppiy of
education.

The deveiopment of market
retations in education means,
on one hand, the emergence
of the consumer-student who
sees cteariy a connection be-
tween acquirabte education as
capita! and a future occupation
which interests him/her and
on the other hand, the estab-
lishment of educationai insti-

tutions and teachers who, with
the butk and quaiity of the
knowiedge that they have to
offer; can fuifi!! such expecta-
tions.

The Estonian Business
Schoo! has been one of those
faying the foundation a'ong
this road. The next century is
the century for intensive edu-
cation. We must get there with
an effective and fiexibie edu-
cationat system.

Siim KaHas
PresidentofThe Estonian Bank
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By birth the necessities

and skills of a human be-
Ing are very scanty. They
grow by time. The same
happens to institutions
and organisations.
In the beginning years
of the Estonian Business
Schoo!, courses were of-
fered with a narrow spe-
cialization and of only six
to seven months in lenght. We begun with less
than 100 students, and year by year the num-
ber of courses as well as the number of stu-
dents and faculty have grown. Today the ca-
pacities and quaiity of the EBS has reached the
level, that requires our own magazine, that will,
first of a!!, be a newsletter of our faculty mem-
bers, students, alumni and our leaders, but also
other people sharing our viewpoints and
themes, including foreign authors.

Our magazine is not oriented to the wide
market. From the specific point of view, the
content will cover the field of the subjects taught
in our school. Itwill be a professional journal to
matters of significance to EBS, where special-
ists can debate their issues. We understand the
fact that financially the magazine will operate
at a loss for some years. We consider our maga-
zine a strategic investment in our future.

Madis Habakuk, President of the EBS
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Estonian Business school - Seven years of activities

AVO MEERITS

To better evaluate the position of our
school on the educational landscape of
Estonia today, one should have a glance
at the history of our school. It might seem
rather insignificant with its eight years of
activities, compared to the histories of
venerable universities that can measure
theirs in centuries. However, these years
have been so critical for Estonian condi-
tions that they have turned the Estonian
Business School into the oldest private
higher school in Estonia.

W hat were the preconditions for the
birth of our school? Was it merely acci-
dental or inevitable? The year 1988, i.e.
the year of the founding of the EBS,
marked the beginning of great changes
in Estonian Society. Perestroika,
started by Gorbatchev was under way.
Changes begun in the name of improv-
ing socialism had taken on a new quality
- people realised more and more that the
only solutions to the problems accom-
panying a command economy would
come from a market economy. At that
time the governing political ideology tried
to somehow match a market economy
with the socialist political system. In
addition, itwas characteristic of Estonia

jFig 1 Number of students in EBS
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that the wish to change the economic
system was accompanied by the desire to
secure independence and liberation from
the 50-year Soviet occupation. One of
the defining characteristics of the period
was that for a very long time people could
show initiative in business. The right to
create service-industry co-operatives that
later grew into stock companies, along
with individual entrepreneurship was
established by law. The most common
fields of activities were construction, ca-
tering, small-scale production, etc. The
idea of starting private educational estab-
lishments began to circulate among
people connected with education and
training. However, these ideas came to
a halt after initial plans had been made.
Cost calculations showed that private
education would be so expensive that the
socialist society that had paid for stu-
dents' education up to that time would
hardly find students ready to pay huge
fees for education.

Yet these dramatic changes in the
society brought out the huge vacuum of
knowledge in many fields. The main
change that caused totally new demands
before education was the sudden broad-
ening of the world. In 1988 limits on
travel by private individuals to foreign
countries were cancelled, and institutions
got the right to communicate with the
external world, including the making of
economic deals. The two main fields
where the state education system was not
able to react, were the great need for for-
eign languages (especially English) and
the nearly complete lack of knowledge
concerning a market economy. These
needs created a favourable arena for pri-
vate initiative in education and training.
First, so-called language co-operatives
were founded, i.e. private courses offer-
ing foreign language training. In addi-
tion, attempts were made to arrange short
courses on topical economic themes.

This was the background, when three
men - Professor Madis Habakuk from
Estonia, Professor Marshall Fitzgerald
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from the USA and Mr. lImar Martens
from Canada -arrived at the idea of es-
tablishing a school in Estonia thatwould
offer systematic economic and manage-
ment education in a form accepted by
developed world, especially North
America. The decisions made by them
can be considered an excellent example
of an effective and well thought out busi-
ness plan. These three founders in-
tended to offer a product that would be
extremely attractive under these condi-
tions: the obtaining of modern economic
knowledge, together with intensive En-
glish courses and a long internship in
North America. This service was aimed
mostly at a group consisting of the lead-
ers of enterprises that were rather well-
off at that time. Higher education was
the condition that made the program
similar to one known in North America
as the EM BA (Executive Master of Busi-
ness Administration). Tuition fees were
mosdy covered by the enterprises from
which the students came. To some ex-
tent, the moderate level of the tuition fees
was enhanced by the final years of Soviet
paradoxical price policy, when airfare to
the new world costonly acouple hun-
dred dollars in Soviet roubles.

The first group started its one-year
program, which included a three-month
internship in the USA and Canada, in
January, 1989. In 1990 this program
was developed into a five-semester pro-
gram, where one semester was planned
for the internship in the USA.

At that time a considerable number
of students belonged to top management
in the Estonian economy. As mentioned
before, the managers of middle-sized and
large enterprises predominated among
them. The main motivation for learn-



ing among these students was to gain
knowledge about the functioning of a
market economy, while the real gravy

was immediate contact with such strong-
holds of market economy as the USA and
Canada. These studies gave them fluent
English, which had seemed useless until
then, butwhich gave them opportunities
to establish close international contacts.

Encouraged by success, the school
made a decisive step in 1991. Itwas de-
cided to start accepting high school
graduates into a regular BBA (Bachelor
of Business Administration) program.
The planned time of studies for them was
four years. The USA's comparable pro-
grams served as models for them. Itwas
decided to pay considerable attention to
the English language because itwas pro-
posed to use English textbooks and as
many foreign lecturers as possible at the
EBS. The courage behind the plan
stemmed from the fact that itwas not clear
whether there were as many young people
who were ready to pay quite large sums
of money while in the state universities
the students received scholarships. The
answer to these uncertainties was given
by the entrance examinations in the sum-
mer of 1991. About ZOO young people
competed for 60 places.

Of course, everything was not ideal.
Problems arose with finding faculty and
textbooks both for BBA and MBA pro-
grams. A totally new situation was cre-
ated by independence in August, 1991.
For one more year Estonia remained in
the rouble zone. A high rate of inflation
disturbed normal management of the
school. Eastern markets began to be
closed to an independent Estonia, which
led to the closing of most large enter-
prises. The student contingent that had
come to study with the support of large
enterprises was in great jeopardy. Many
of them interrupted their studies. The
establishment of the Estonian kroon in
the summer of 1992 began to raise prices
rapidly toward world levels. This did not
occur without leaving its mark on tuition
fees. Fees grew rapidly and in a situation
where real incomes were at their lowest
levels. However, it was absolutely amaz-
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ing that acceptance of admissions to 1992
MBA and BBA programs was notweaker
than in 1991. Most students either paid
their own tuition or recuired support
from newly successful private companies.
Regarding teaching, there was an intense
effort toward better quality teaching.
Young people came to EBS in the hope
that the quality and competitiveness of
the education here was better than in state
educational establishments. O fassistance
to EBS in this struggle was its organisat-
ional flexibility; there was an ability to
react rapidly to change and a great desire
to strive toward excellence.

In 1993 the first students were ac-
cepted to the BBA Correspondence Stud-
ies program. The leaders of the school
felt that the school needed a more stable
faculty for its existence and for greater
opportunities for its students. Those
tasks could be achieved through the
growth of the school. As the widening
of regular BBA and MBA programs was
not reasonable in existing circumstances
of the Estonian market, more attention
was paid to the development of new pro-
grams. One of these was the Correspon-
dence Studies Program, which was first
of all oriented to those young people who
had gone to work after finishing high
school and had had no opportunity to
continue their studies in a full-time pro-
gram.

The year 1994 became ayear of many
additional improvements. A small group
of people from other countries started
their studies in the MBA program; their
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Figure 3. The division of studentys
between the programs
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language of study being English. For those
students people whose language level was
not sufficient for starting studies, a one-
year preliminary program was estab-
lished, the so-called 0 course. A Russian
BBA group started its studies, and a
Saaremaa Campus was opened in Sep-
tember. Data on students studying in
our school is presented in figures 1 -3.

W hat have we achieved during these
years? People with the MBA degree have
left our school, and this year the first BBA
students will graduate. Our school is
characterised by its students' high moti-
vation for study. The strongest parts of
the school could be considered the re-
sults-oriented teaching of foreign lan-
guages and also the teaching of other sub-
jects by nighly qualified of experienced
lecturers. We have been able to choose
faculty who combine academic knowledge
and practical skills about the actual busi-
ness world.



1.1 The Concept of accreditation

HILLAR BAUMAN

Accreditation is a periodical self-evalua-
tion of a post-secondary educational es-
tablishment, a programme or a special
unit together with an objective expertise
to assure the achievement of set study
objectives and the fulfilment of the stan-
dards provided by the accrediting
organisations. Accreditation is a continu-
ous evaluation process whose goal is to
define and continually improve the qual-
ity and efficiency of the study process.
According to the University Statute

general requirements for higher educa-
tion are determined by educational stan-
dards in accordance with accepted crite-
ria. Both universities and their study
programmes are subject to accreditation.
The university itself is responsible for the
quality of the higher education provided
at the given university and for its guar-
antee. Thus the university is supposed
to evaluate its teaching process, orga-
nisation charts as well as managerial stan-
dards, precisely. To apply for accredita-
tion the university has to prepare a com-
pleted report or self-evaluation and sub-
mit it to the Higher Education Evalua-
tion Board (below in the given document
as the Evaluation Board). Thereafter, the
university may apply for both types of
accreditation at the Evaluation Board.

1.2 Accreditation types

The application for accreditation is to
specify the type of accreditation. There
are two types of accreditation: institu-
tional accreditation, which concerns the
university as a whole, and study program-
me accreditation.

The objective of institutional accredi-
tation of the university as a whole or ofa
structural unit is to assess the organisation
and the process of work at the univer-
sity, the effective and purposeful use of
its resources and the creation of a
favourable atmosphere for studying. The
content of studies cannot be regarded as
an immediate object of institutional ac-
creditation (different experts are required

to evaluate every single subject). There-
fore institutional accreditation does not
indicate the correspondence of every
single study programme to the required
standard. On the other hand, institu-
tional accreditation is a natural and nec-
essary prerequisite for guaranteeing the
high quality education in the subjects
being taught.

The purpose of the study programme
accreditation is the evaluation of the con-
tent of the study programme and that of
the corresponding study performance and
conditions, the teaching methods used
and the ways of checking on the results,
as well as the analysis of the actual knowl-
edge and skills of the students, with a
special emphasis on the graduates' level,
in accordance with the objectives set by
the university and the standard require-
ments accepted internationally.

The crucial result of study programme
accreditation is the licence to issue edu-
cation certificates (diplomas) that are
recognised by the state to the graduates
of the accredited speciality. Study
programme accreditation can be con-
ducted separately for every single educa-
tional degree of the university (graduate,
post-graduate and doctoral studies). If the
content of a study programme is radically
changed, accredited status will be with-
drawn.

Accreditation is launched either by the
university's own application to the Evalu-
ation Board or by the decision of the
Evaluation Board. Accreditation is to be
renewed every seven years, in case of con-
ditional accreditation at the expiration of
the trial period determined by the Qual-
ity Board. University or study programme
accreditation is necessary for the state's
recognition of the educational certificates
by the university and for the application
for certain subsidies for the university.

1.3 Compulsory accreditation

In case of major shortcomings or prob-
lems, accreditation may be initiated by
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the Evaluation Board. Such problems
mightinclude complaints by the students,
dissatisfaction with the educational qual-
ity of the graduates on the part of em-
ploying organisations or high attrition
rates in the programme or institution. In
case ofcompulsory accreditation initiated
by the Quality Board the university is to
make up and submit a self-evaluation re-
port within 4 months following the re-
ceipt of the notice. Compulsory accredi-
tation may not take place earlier than 4
years after the latest accreditation of the
same type, except for the cases where ac-
creditation is required due to radical
changes in the university (re-organisation,
launching large-scale investments).

1.4 Mainstages of
accreditation
Accreditation is conducted by the Higher
Education Evaluation Board at the Min-
istry for Culture and Education.

The accreditation process is divided
into two stages of different character: self-



evaluation conducted by the university
and external expertise.

Self-evaluation is used to prepare
material submitted to the expertcommit-
tee. In this process functional units (the
subcommittees to the leading committee)
are established at the university in accor-
dance with the type of accreditation; the
units mentioned and the whole institu-
tion are provided with the required prepa-
ration, an internal analysis is conducted
at the university and its report is be then
compiled and discussed.

A self-evaluation by the university has
three main objectives:

- to encourage the analysis of the quality
of studies inside the university;

- to gather and systematise data and in-
formation on quality;

- to prepare primary material for the visi-
tation of the accrediting expert commit-
tee.

A self-evaluation must include a sur-
vey of the general mission and objectives
of the university/study programme. All
crucial data are to be brought forth. The
university has to give a survey of the poli-
cies and history of the institution itself,
admission and enrollment, employment
and grant systems. All essential data about
these items are welcome. The university
may add other documents to the report,
which would help the external experts
realise the actual situation, character and
activity of the university.

External expertise is conducted by the
Higher Education Evaluation Board. Ex-
perts, having studied the self-analysis of
the university and visited the university
in person, are to give an estimate of the
compatibility of the objectives and targets
of the university or study programme with
the requirements of society: whether they
are realistic, whether they are guaran-
teed by the human and material resources
of the educational institution and whether
the performance of the university or the
realisation ofthe study programme leads
to the goals that have been set.

1.5 Higher education
evaluation board
Accreditation is conducted by the Higher

Education Evaluation Board (Evaluation
Board) appointed by the government of
the Republic. The Evaluation Board is
an independent organ whose members
report to the Ministry for Culture and
Education. The statutes of the Evaluation
Board and its functions are outlined in
Appendix 1.

The Evaluation Board may give the
Ministry for Culture and Education sug-
gestions about establishing, re-organising
or liquidating universities and opening
or closing study programmes, as well as
establishing education quality standards
and graduation rules in the higher edu-
cational system. The university is to sub-
mit its application for accreditation to the
Evaluation Board.

In accrediting the university or the
study programme its self-evaluation (not
older than half a year), the estimates of
the expertise committee and the final
decision of the Evaluation Board will be
taken into account.

1.6 Categories of
accredited institutionsl
Accreditation may be of three types:
- accredited, which indicates the cor-
respondence of the university or study
programme to the requirements. At the
same time the decision on accreditation
by the Evaluation Board may include sug-
gestions about eliminating minor draw-
backs;

accredited conditionally, which in-
dicates the existence of major drawbacks
at the university accredited or in the given
study programme or in its realisation that
are to be removed by all means. In case
of such an accreditation decision the ac-
credited status will be valid for up to two
years after the day the decision was
reached. At the expiration of that period
the accrediting committee will check upon
the removal of the drawbacks and will
suggest that the Evaluation Board take a
new decision that can no more be ac-
credited conditionally ;
- "not accredited, which indicates that
essential drawbacks have been discovered
at the university or in the study program-
me and its realisation which gravely im-

peril the quality of the knowledge and
skills of the graduates from the given
university. If the decision by the Evalua-
tion Board is negative, and if the univer-
sity appeals against it, the Evaluation
Board will carry out another expert re-
view, if necessary, prior to its accredita-
tion decision. If the decision by the Evalu-
ation Board is still negative, it will sug-
gest that the Ministry for Culture and
Education liquidate the university or the
given study programme or re-organise it
in accordance with the University Stat-
ute.

1.7 Rights of educational
institutions during
accreditation

The educational institution has the right:
- to apply for institutional or study
programme accreditation at any time. The
appropriate time could be the introduc-
tion of a new study programme, institu-
tional planning or the accomplishment
of a self-evaluation. Applications must be
approved by the Evaluation Board, which
is in charge of finding resources for ac-
creditation;

- to receive full information about ac-
creditation, including the Anal reportand
the decision by the Evaluation Board;

- to appeal against the arguments and
conclusions that form the basis for the
experts' evaluation within 10 days follow-
ing the submission of the evaluation re-
port;

- not to introduce certain fields of study
for accreditation. In that case the educa-
tion certificates of the graduates from the
given field of study or speciality have no
recognition by the state. In addition, the
given speciality will not be subsidised fur-
ther at state universities.

1.8 Opening the study
programme in a new
speciality
The evaluation of a new study programme
differs from study programme accredita-
tion, for the given programme has not
yet been used for teaching.

The opening of a new study program-
me is preceded by a comprehensive ex-



pert review. The evaluation of the study
programme of a new speciality is con-
ducted with new study programmes at
each level. The university has to present
a new study programme, or a study
programme whose content has been radi-
cally changed, for accreditation.

The purpose of evaluating a new study
programme is to assure that:
- the study programme meets the objec-
tives that have been set;

- the study programme has been thor-
oughly prepared and the potential ar-
rangement of studies has been planned
carefully;

- there is a need for a new or an altered
study programme;

- the planned number of lecturers and
their competence enables the university
to put the study programme into prac-
tice;

- the material resources of the university

enable it to put the study programme into
practice.

The study programme is assessed by
the experts appointed by the Evaluation
Board. In the event of a positive evalua-
tion by the experts the Evaluation Board
will suggest that the Ministry for Culture
and Education open the study program-
me in question and enter it in the regis-
ter of study programmes.

2. Institutional accreditation of universities

2.1 Purpose

The purpose of institutional accredita-
tion of a university is to assess the
organisation and work arrangements at
the university, the effective and purpose-
ful use of its resources as well as the cre-
ation of favourable conditions for study.

2.2 Arranging a self-analysis
To arrange an institutional self-analysis
at a university a leading committee and
thematic sub-committees are appointed:
- the leading committee is appointed from
the executives and lecturers of the uni-
versity;

- the leading committee will appoint the-
matic sub-committees: committees for
mission and objectives, planning,
organisation and management, teaching
and study programmes, membership,
study aids and information resources,
material resources, financial resources,
foreign relations, ethics, etc.

The chairman of the leading commiit-
tee is elected from among the members
of the leading committee. The member-
ship of the subcommittees is formed by
volunteers from the university whose
applications will be approved by the Rec-
tor/President. For the purpose of more
extensive involvement the representatives
of all the panel groups of the university,
such as lecturers, receptionists, officials,
technical personnel and students, should
be engaged in the subcommittees. In
addition, all the employees of the field
that is being investigated will provide the
subcommittees with the required infor-

mation. All the subcommittees work
hand in hand with the leading commit-
tee.

The leading committee provides the
members of the subcommittees with the
required preparation and the member-
ship of the university with the disposi-
tion, engages the subcommittees and
arranges an open discussion on the re-
ports of the self-analysis by the subcom -
mittees and the insertion of the proposed
amendments as well as the composition
of the joint report. The joint report is
subject to an open discussion and amend-
ments.

2.3 Principles of compiling a
self-analysis report
A self-analysis must be fair and objective;
its conclusions must reflect a summary
of different opinions. Therefore, itis es-
sential to involve persons of different
panels in the analysis. The analysis of an
item, a situation, the condition or activ-
ity of an instance is based on a compre-
hensive analysis of the fixed documents
(corporate plans, statutes, regulations,
etc.) as well as ofthe actual situation. The
activity figures of the university are ap-
plied in academic evaluation to obtain the
required information and accurate data
about the given university. Quality is
checked by comparing the level of activ-
ity figures with accepted standards and
criteria.

The self-analysis must include a sur-
vey of the general mission and objectives
of the university/study programme. All

crucial data are to be presented. The
university has to provide a survey of the
history of the institution, its orga-
nisational structure and management, ad-
mission of students, their progress and
graduation, lecturers, academic education
policy, students' policy, material re-
sources, etc. The university may add to
the report other documents which help
the external experts realise the situation,
character and activity of the university.
The self-evaluation is compiled at the
expense of the university.

2.4 Self-analysis report

The report should be compiled accord-
ing to the following contents. To reflect
the particulars of every single university,
it may be specified and amended.

Introduction

1. A short survey of the history.

2. A shortdescription of the self-analy-
sis process, the list of persons engaged
in the self-analysis.

1. Role and mission of the university and

planning its improvement.

1.1 The university's vision of the process
of development in the given field in
Estonia (the background of the mis-
sion).

1.2 The mission of the university.

1.3 Strategic and tactical targets.

1.4 Scientific and educational purposes
as well as the functional goals of the
support systems of the university.

1.5 A corporate plan.

1.6 Institutional planning.



2. Organisation and management.

Organisational structure and its func-

tional relations.

2.2 Managerial system.

2.3 System of organisational and mana-
gerial analysis and quality assurance.

3. Arrangement of studies and study
programmes.

Composition space and changes in
study programmes.

3.2 Study programmes and their con-

3.1

tents.

Methods of teaching and their im-

provement.

3.4 Arrangement of examinations and
grading system.

3.5 Students' individual work and their
participation in scientific research.

3.6 Attrition.

3.7 Scientific research, its relation to stud-
ies, improvement policy and quality
assurance system.

3.8 Creative and research work, improve-
ment activity and supervision.

3.3

4. Academic membership of the uni-
versity.

41 Hierarchy and its correspondence to

the achievement of study objectives.

4 2 Personnel policy.

4 3 Quality assurance system of activity

evaluation.

5. Students.

5.1 Admission and graduation

5.2 Assistance and services for students,
students' facilities for further extra-
curricular gqualification.

5.3 Alumni and feedback.

6. Material and informational re-
sources.
6.1 Library.

6.2 Data connection network, computer
hardware and software.

6.3 Publication of teaching materials and
informational booklets.

6.4 Rooms for research work and sup-
port systems.

6.5 Equipment and inventory for research
work.

6.6 Quality of service.

6.7 Analysis and quality assurance sys-

tems.

7. Financial resources.

7.1 Financial and investment policy.

7-2 Financial independence of sub-units.

7.3 Financial discipline and its assurance
system.

8. External relations of the university.
8.1 Collaboration with employers.

8.2 Collaboration with other universities
and scientific institutions.

Foreign relations.

Information to society.

8.3
8.4

9. Academic ethics.
9.1 Nature of ethical policy.
9.2 Analysis and assurance system.

2.5 Expert visitation
and evaluation
of self-analysis report
The evaluation of the institutional self-
study is carried out in accordance with
the standards of institutional accredita-
tion of the university or its sub-unit.
Conditions for expert visitation. On
the basis of an application and in accor-
dance with the available resources the
Evaluation Board will fix the term of ac-
creditation and appoint an expert com-
mittee whose members are not related to
the university that is to be accredited. The
term of accreditation cannot be earlier
than six months after the appointment
of the expert committee. The expertcom-
mittee acts in accordance with the stat-
utes adopted by the Evaluation Board.
The members of the expert group.
The expert group for the evaluation visi-
tation consists of 3 to 6 members. The
committee is led by a chairman who has
previous experience in evaluation and
who is an outstanding expert in the given
field.
Requirements for the members of the
expert committee:
- to be an outstanding scientist or practi-
tioner in the same field;
- to have teaching experience ata univer-
sity or in training of a level correspond-
ing to higher education;

- to be familiar with the teaching tradi-
tions and requirements at the universi-
ties of Europe (or, if appropriate, the
whole world) in the given field.

Timetable for the expert group. The
Evaluation Board summons a prepara-
tory meeting of the representatives of the
university and members of the expert
committee at least three months prior to
the visitation of the expert group. The
purpose of the meeting is to determine
the exact term of the expert visitation and
to agree on a timetable for the visitation
as well as setting priorities for dealing with
essential items and on the staff of those
participating on behalf of the university.

The expertvisitation is to take place a
month prior to the accreditation term at
the latest. The expert visitation to the
university lasts 2 to 4 days according to
the fixed timetable. The university is in
charge of providing accommodation and
catering facilities as well as favourable
working conditions for the expert com-
mittee. Visiting experts have the right to
study all the documents, data and mate-
rials characterising the instruction and its
level, to learn about the actual curricu-
lum, to conduct control tests with stu-
dents, if necessary, and to question the
staff of the university either collectively
or individually. At the end of the evalua-
tion visitation the chairman ofthe expert
committee will inform the Rector/Presi-
dent of the university orally about the
initial conclusions that have been drawn
as a result of the visitation, referring both
to strengths and to areas where improve-
ment is needed.

After the visitation to the university
the expert committee will compose a sum-
mary report on the results of the visita-
tion and conclusions based on the mate-
rials that have been at the experts' dis-
posal, including the self-evaluation report
of the university.

Expert report. The expert report is
composed differendy, according to the
type of accreditation -institutional accredi-
tation of the university (a sub-unit) or
accreditation of a field of study (study
programme) of the university. Generally,
the expert analysis should draw upon the



outlines of the self-evaluation report. The
report should indicate the experts' opin-
ion on whether the goals and targets of
the university (study programme) corre-
spond to society's requirements, whether
they are realistic and guaranteed by the
human and material resources of the in-
stitution and whether the activity of the
university or the realisation of the study
programme will lead to the objectives that
have been set.

2.6 Acceptance of
accreditation decision

According to the statutes of the Higher
Education Evaluation Board the crucial
aspects of accepting the accreditation de-
cision are the following:

- The Board is to take a decision on ac-
creditation (accredited, not accredited,
accredited conditionally). The Board is
empowered to make suggestions about
establishing, reorganising or liquidating
universities or their structural units and
about opening or closing study program-
mes. The Board may declare the work of
the evaluation committee insufficient and
may conduct another expert review.

- The members of the Board have the
power to demand that all the documents
under discussion be presented at least 10
days prior to the session. If the term is
exceeded, the discussion will be trans-
ferred onto the agenda of the next ses-
sion if at least 1/3 of the those present
entitled to vote vote for it. The decision
of the expert committee and the written
statement or the appeal of the educational
institution on the object of accreditation
will be submitted to the Board for the
session.

* Decisions on accreditation can be taken
only with the affirmative votes of 2/3 of
the Board members. A member of the
Board has no right to vote if the decision
is taken on the university he or she be-
longs to. A Board member absent from
the meeting is obliged to submit his or
her point of view to the Board in written
form (in a sealed envelope) by the begin-
ning of the session. Opinions that arrive
later will not be taken into account. If
the decision about accreditation or non-
accreditation does not receive the re-
quired number of affirmative votes, the
status of a conditionally accredited uni-
versity or a study programme will be put

to the vote. This decision will be taken
by a simple majority of votes.

- The Chairman of the Board should
notify the university of the accreditation
decision within 5 days following the deci-
sion-taking.

- In case of a negative decision on an
educational institution the Minister for
Culture and Education will decide on the
abolition of the licence for instruction and
on the question of the university's fur-
ther activity. On the motion of the Board
the government of the Republic of Esto-
nia may suspend the implementation of
the decision for up to two years and de-
clare itvoid in case of positive repeat ac-
creditation within the given period of
time.

- In case of a first negative accreditation
decision the educational institution may
apply for repeat accreditation after a year
has elapsed from the accreditation deci-
sion. In case of a second negative deci-
sion on the study programmes of the
university the admission of students to
the given field of study or speciality will
be closed in accordance with the decision
of the Minister for Culture and Educa-
tion. n

3. Accreditation of study programmes

3.1 Type of accreditation
The purpose of study programme accredi-
tation is the evaluation of the content of
study programmes and the respective
performance of studies as well as condi-
tions for studying and that of teaching
methods used and ways of checking on
results; in addition, the analysis of the
actual knowledge and skills of students,
especially those of graduates, according
to objectives set by the university and stan-
dard requirements accepted internation-
ally.

The report must be analytical, giving
a critical estimate of different aspects and
problems. The purpose is to find out
weaknesses in previous activities and look
for ways of improvement. The Board that
has approved the report takes responsi-
bility for the veracity and objectivity of

the contents of the report; the Board is
also in charge of planning ways and mea-
sures for improving teaching quality to
the largest possible extent under the given
circumstances. As questionnaires of the
study programme accreditation are also
meant to be used separately, apart from
institutional accreditation, inevitably they
include questions concerning the educa-
tional institution as a whole as well.

3.2 The purpose

of self-analysis.

The purpose of study programme accredi-
tation is the evaluation of the content of
study programmes and the respective per-
formance of studies as well as conditions
for studying and that of teaching meth-
ods used and ways of checking on results;
in addition, the analysis of the actual

knowledge and skills of students, especial-
ly those of graduates, according to objec-
tives set by the university and standard
requirements accepted internationally.

3.3 Conduct of self-analysis.
The academic sub-unit in charge of the
study programme arranges, and the
leader of the sub-unit is responsible for
self-analysis. The process of self-analysis
must involve at least two representatives
from each panel, who will assess all the
items that are being analysed. Analysis
and correction of the report must be
open.

3.4 The bases for
self-analysis.

The bases of study programme analysis
are national legislative acts, the formu-



lated objectives of the university and spe-
ciality and the standards for study
programme accreditation.

The main basis for quality evaluation
is the teaching objectives and targets set
for the given field of study or speciality.
First, the correspondence of the actual
study performance to the targets and the
extent of the fulfilment of single goals are
assessed. This requires the unambiguous,
many-sided and realistic formulation of
teaching objectives and targets, regarding
the interests and needs of both the uni-
versity, society, employers and the stu-
dents.

3.5 Report composition

The reportis compiled and submitted in
five copies at least three weeks prior to
the planned visitation term of the expert
committee to the given university. The
size of the report should not exceed 25
or, at the very most, 35 pages.

Appendix 1

The textual part of the report is com-
posed freely, avoiding excessively declara-
tive and superficial descriptions. To
standardise (he structure of the report the
typical contents with the following subdi-
vision must be observed in the self-evalu-
ation of teaching a discipline or a special-

ity:

Information about self-analysis

1. The list of the members of the organ
conducting the self-analysis.

2.The period of the self-analysis.

3.The discussion of the self-analysis at
the university and the dates of its ap-
proval.
Introduction

1.A short survey of the history of the
university.

2.Mission, objectives and strategy.
Analysis

1. The structure of the university and its
general work arrangement.

2. Students.

3.Study programme(s).

4-Study process.

5.The arrangement and administration
of studies.

6.The quality control of the university
and feedback.
Summary and conclusions.
Appendixes.

A report on a field of study should
take account of specialisation within the
field of study as well as of all the
programmes of the higher education pro-
vided by the university. Appendixes are
given in the form of tables, lists or charts.

For each chapter (1-6) of the report
additional guiding questions have been
oudined to simplify compiling the self-
estimation report. Those writing the re-
port naturally may embody the analysis
and estimates of other problems essen-
tia! for the given university in the report.

Statues of higher education evaluation board

1. General provisions

1.1 The objectives of the activity of the
Higher Education Evaluation Board
(hereafter the Board ) are:

1) Introduction of standards for higher
education in accordance with interna-
tional requirements.

2) Introducdon of evaluation methods for
universities and their study programmes.
3) Accreditation of universities and their
study programmes.

4) Issuing of recommendations about
universities and higher education on the
basis of accreditation.

5) Publication of their ideas.

1.2 The activity of the Board is in accor-
dance with the legislation of the Repub-
lic of Estonia and the respective laws as
well as with its own statutes.

1.3 Outstanding experts in different fields
of society, especially representatives of
educational, scientific and training insti-

tutions and professional associations are
involved in the Board's activity.

1.4 The Board appoints expert commit-
tees to evaluate universities and study
programmes. The Board may appoint
expert committees and work groups to
solve other problems regarding the qual-
ity assurance in higher education and to
receive suggestions. The expert commit-
tees work according to the statutes ap-
proved by the Board.

1.5 The Board takes decisions on accredi-
tation (accredited, not accredited, accred-
ited condidonally). The Board is empow-
ered to make suggestions about establish-
ing, reorganising or liquidating universi-
ties or their structural units and about
opening or closing study programmes.
The Board may declare the work of an
evaluation committee insufficient and
may require another expert review.

1.6 The Board works according to the

annual plan that they draw themselves.
The plan is drawn on the basis of the
universities' suggestions about accredita-
tion or the respective petitions by the
Ministry for Culture and Education or
professional associations.

1.7 The Board submits its annual report
and suggestions to the Minister for Cul-
ture and Education within the terms fixed
by the latter. Decisions on accreditation
are submitted to the Minister for Culture
and Education within five days following
the day of decision-taking. Documents of
the Board are to be preserved according
to the Archival law.

1.8 The Statutes of the Board and its am-
endments are approved by the govern-
ment of the Republic of Estonia. Amend-
ments about the Statutes of the Board
can be suggested by the Board, the Boards
of Rectors and the Minister for Culture
and educadon. Amendments are submit-



ted to the government of the Republic of
Estonia in accordance with current legis-
lation.

2. Appointing and changing
board's membership

2.1 The Board consists of 12 members
entitled to vote. The Minister for Cul-
ture and Education and the Chairmen
of the Boards of Rectors may participate
in the Board's activity and they have the
right to speak to the Board.

2.2 The membership of the Board is app-
roved and changed by the government
of the Republic of Estonia. Suggestions
about the membership of the Board are
made by the Boards of Rectors (for 6
members) and by the Minister for Cultu-
re and Education (for 6 members). Am-
endments are submitted to the govern-
ment of the Estonia in accordance with
current legislation. The initial members
of the Board are nominated by the com-
mittee preparing accreditation at the Min-
istry for Culture and Education.

2.3 Tenure for the Board's members is
up to three years. Rotation starts from
the third active year of the Board and
comprises 1/3 of the Board's member-
ship ayear. A person may be a member
of the Board a maximum of 6 years.

2.4 The Board is led by its Chairman, in
his or her absence by the Vice-Chairman.
The Chairman and the Vice-Chairman
are nominated by the Board. The first
meeting is called by the Minister for Cul-
ture and Education.

2.5 The responsibilities of the Vice-Chair-
man of the Board are assigned by the
Chairman.

2.6 The Chancellor of the Ministry for
Culture and Education appoints an em-
ployee on the staff of the ministry as the
Board's secretary. The secretary is not a
member of the Board, nor is he or she
entitled to vote. The secretary's tasks at
the Board are assigned by the Chairman.

3. Work arrangement

and administration

3.1 Sessions of the Board are held atleast
twice a year. Records of each session are
taken down in the minutes.

3.2 The Board establishes the schedule
for preparing and holding sessions.

3.3 A session is summoned and held by
the Chairman (or Vice-Chairman). A
session can be summoned at the request
of at least 4 members entitled to vote.
3.4 A decision taken by the Board at a
session is valid if at least 8 members en-
titled to vote are present. In the absence
ofaquorum another session will be held
within two weeks.

3.5 Members of the Board have the pow-
ers to demand that all documents under
discussion be revealed at least 10 days
prior to the session. If the term of revela-
tion is exceeded the discussion will be
transferred onto the agenda of the next
session ifatleast 1/3 of the those present
entitled to vote vote for it. The decision
of the expert committee and the written
statement or the appeal of the educational
institution on the object of accreditation
will be submitted to the Board for the
session.

3.6 While dealing with appeals the Board
will conduct another expert review. The
Board should take the appropriate deci-
sion not later than three months from
the day the appeal was made.

3.7 The Chairman of the Board is em-
powered to invite persons who do not
belong to the Board to the sessions; those
persons, however, are not entitled to vote.
3.8 The Board takes decisions (except for
decisions on accreditation) by a simple
majority in open voting. In case the votes
are tied, the vote of the chairman of the
session will be decisive.

3.9 Decisions on accreditation can be
taken only with the affirmative votes of
2/3 of the Board members. A member
of the Board has no right to vote if the
decision is taken on the university he or
she belongs to. A Board member absent
from the meeting is obliged to submit his
or her point of view to the Board in writ-
ten form (in a sealed envelope) by the
beginning of the session. Opinions that
arrive later will not be taken into account.
If the decision to accredit or not does not
receive the required number of affirma-
tive votes, the status of conditionally ac-
credited university or study programme

will be voted on. This decision will be by
a simple majority of votes.

3.10 The chairman of the Board notifies
the university of the accreditation deci-
sion within 5 days following the decision-
taking.

3.11 In case of a negative decision on an
educational institution the Minister for
Culture and Education will decide on the
abolition of the licence of schooling and
on the question of the university's fur-
ther activity. On the motion of the Board
the government of the Republic of Esto-
nia may suspend the implementation of
the decision for up to two years and de-
clare it void in case of positive repeat ac-
creditation within the given period of
time.

3.12 In case of a first negative accredita-
tion decision the educational institution
may apply for repeat accreditation after a
year has elapsed from the accreditation
decision. In case of the second negative
decision on the study programmes of the
university the admission of students to
the given field of study or speciality will
be closed under the decision of the Min-
ister for Culture and Education.

3.13 The secretary has to submit copies
of all decisions to the Minister for Cul-
ture and Education within five days fol-
lowing the day they were taken. The Min-
ister for Culture and Education will ap-
prove or reject them within a month and
his decision is to be forwarded to the
members of the Board within a week.



The " playground" of Estonian
economy and its future scenarios

ERIK TERK

We are used to treating the development
of Estonia as a transition to indepen-
dence, a civil society, and a market
economy, etc. In social meaning this con-
ception is somewhat dangerous , as it
hiddenly contains a hypothesis of con-
ceded, known and a single possible out-
put. The Estonian community can reach
very different states in its development
and much depends on our own wisdom,
will, unanimity etc. The so-called transi-
tion hypothesis should be applicable in
economy at least partially. We have cer-
tain idea how that market economy could
operate and even a theoretical conception
about the transition processes, its stages
and inner logic, which has formed dur-
ing last fife to six years. According to the
conceptions of both the World Bank and
International Monetary Fund the transi-
tion to a market economy will last in post-
socialist countries about ten years in cases
of success. Assuming we started at the
beginning ofthe 1990's we are now step-
ping over the line, marking the centre of
this process.

Treating shortly the main subpro-
cesses of economic reforms we have to
admit at first that we have achieved the
main target of the first stage of market
economy, so-called provisional
economical stabilization. We have prac-
tically finished liberalisation of prices
and foreign trade and small pri-
vatisation. At the current development
stage the central problems are comple-
tion of large scale privatisation, forma-
tion of properly functioning financial
markets and the proper operation of
market economy institutions.

In the first half of the transition the
key conceptions were liberalisation and
stabilization and now such targets as the
the quality of development and the

depth of reorganisation are being
placed in the forefront. This makes use

macro-

of the relative advantages of Estonia as a
whole in the international economy and
the institutional development. Only very
few countries with market economy who,
for one reason or other, have remained
among the so-called peripheral economies
(cheap workforce, primitive production,
cheap sale of natural resources) have
managed to achieve the leap of develop-
ment into so-called centre economies
(gualified workforce, know-how, manage-
ment and a capital-based economy). The
reasons for the success or failure are not
claimed to be weak liberalisation but the
institutional quality of the country.

In spite of relatively successful transi-
tion to market economy, we must admit
that it has been quite superficial in the
sense that it guarantees the operative func-
tioning of the economy and society, but
it does assist in the improvement of our
infrastructure or in our social well-being.

Observing our whole physical infra-
structure beginning from railway and fin-
ishing with electric power stations, for
example, we have to admit that we will
have great problems with running this
infrastructure, let alone the leaping de-
velopment .It is due to the price prob-
lems of public sector resulting from the
socialist heritage. The unavoidable rise
of those prices is the source of inflation
in its turn etc.

On the other hand we can say that in
Estonia we have used one classical
economy pumping-up method, but not
in a classical way. Reducing the value of
our own currency in the course of money
reform we have achieved significant ex-
port advantages. Most analysts claim that
we have exchausted at least half of the
advantages or reserves established in the
course of money reform. Due to that we
will not have to be afraid of the devalua-
don of the kroon in the near future, but
in the further perspective that effect will
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be exhausted and there's a possibility
that we are meeting a certain crisis in two
to three years (salaries and some other
production costs will rise) and we may
be losing our present export markets and
the problems with the balance of pay-
ments may go deeper.

We have turned to the West with our
economy faster than itwas presumed and
our aim is to maintain the percentage of
the share of foreign trade with the West
and to raise it qualitatively (in the sense
of sophisticated products).

Observing our institutional develop-
ment we are in the initial phase, i.e. we
have significandy more to do than we
have done for properly operating state
machinery with everything belonging to
it, local administration and the co-opera-
tion of entrepeneurs.

Observing our development from the
point of view of social indicators we can
see that we are in a better position in the
world at the so-called human develop-
ment factors than at the factors of eco-
nomic level. Unfortunately we must pre-
dict that in the nearest future our posi-



tion among developing countries may
clearly fall back in the areas of education,
health care and other social indicators.
The problem is how much of it we can
count admissible and when we are able
to go up socially again. When low direct
social security aid threatens with political
setbacks, the extreme deficit of resources
for social development brings about set-
backs not so noticeably, if possible, but
very painfully. The troubles of the social
sphere (in a wider sense) may brake our
endeavours to become full members of
the European Union as soon as posssible.

The ability of the Estonian economy
to get proper acceleration and become a
more of European market economy de-
pends strongly on alternative variants of
further changing events in the macro-
economic environment. The problem
does not go back to the fact whether one
or another Government is brave
enough not to abandon certain achieve-
ments of the reform, as it is often dealt
with in over-simplified political discus-
sions. Different macroeconomic policies
are simply accompanied by different

pluses and minuses, and the only
true plan of activities giving only positive
economic results (let alone social) does
not exist in contradictions of post-social-
ist situations.

Three possible macroeconomic sce-
narios for the following years have been
worked out at the Estonian Institute for
Future Research in 1994. The investiga-
tions were carried out under the supervi-
sion of Alan Purje, which make it pos-
sible to feel or touch future opportuni-
ties of our economy.

Scenario | : strong monetary environment
with liberal adaptation and small redis-
tribution of profit.

Scenario Il : strong monetary environ-
mentwith dispersed adaptation and wider
redistribution of profit.

Scenario I11: soft monetary environment.

In case of Scenario | the present lib-
eral economic policy will continue and
the low level of taxes will remain. These
and interrelated factors enlargen enter-
prise activity , but the decline of the bal-
ance of payments (import restrictions are

not used) may bring about the rise of in-
terest rates. The high rise of prices for
infrastructural services (energy, transport)
to the level , where not only the current
expences will be covered but also capital
assets could be reproduced, does not
make it possible to lower the inflation rate
quite enough. The rise of salaries can
cause a problem for exporters at least in
the present export niches. In the bud-
get there will not be any resources for
giving export subsidies, preferential cred-
its etc.

The Scenario may still give good re-
sults (even 6 % economic growth rate in
the course of several years) but only on
condition that there are bulky foreign
investments into Estonian economy.
Foreign investments could make it pos-
sible to balance the balance of payments
and direct the economy operatively to
the new perspective market niches. It
is clear that foreign investors make bulky
investmentdecisions only if they are con-
fident of our inner and outer (incl. rela-
tions with Russia) stability.

There is a danger that foreign invest-
ments may only overconcentrate in the
sectors with great rate of capital turnover,
problems may arise by finding invest-
ments to some sectors of infrastructure
of prime importance (railway, energetics).
At the same time foreign investments may
turn out to be effective in sectors of infra-
structure with faster payback period.

Scenario Il differs from the first one
above all by the attempt to stretch the
rise of public sector prices (ener-
getics,railway etc.) to a longer period of
time and mobilise smaller inflation risks
in the near future. Interest rates are some-
what smaller than in case of Scenario |I.
Presumably the salary rise will be a bit
slower. The capital account of the bal-
ance of payment could turn out to be a
greater problem than in case of the Sce-
nariol.

The state has certain possibilities for
carrying out structural and industrial
policy which to some extent reduces the
dependance from the foreign capital, com-
ing in or not in great amounts. There
will be larger possibilities for supporting

education, technical innovation etc . But
there will be a danger that at the low level
of institutional development the policy
carried out by the state could appear to
be ineffective and therefore will notcom-
pensate for the negative effects caused by
the tax rises and decreases of self-inititative
of the state-supported chains of infra-
strusture.

Scenario Il differs from the two pre-
vious ones by having a different monetary
policy.

The Estonian money system has been
claimed to be self-balancing. In case of
the so-called currency committee system
the rising interest rates should draw in
money needed for economic development
from abroad again. Such logic treats the
relations of monetary economy and so-
called real economy in a simplified way.
Under certain conditions , for example,
at the high level of economic risk and
inflation expectations, the phase of money
reflow from abroad of the currency com-
mittee system may not start operation and
departed money may stay abroad. In that
case the logic of affairs may lead to the
devaluation of the kroon and to some
other regime of the exchange rate: a float-
ing rate, a regime where a certain period
has been announced, after that the cur-
rency will be devaluated some per cent
or simply the currency rate will be fixed
at the new level . Using such kind of
variants we have reached to the scenario
of soft monetary environment.

In the scenario of soft monetary sys-
tem the inflation is higher than in the
first two scenarios, interest rates are
higher and the real growth of economy
is lower. Nominal wage grows fast but
the growth of wage level (in dollars) will
be hindered.

Devaluation of kroon helps to lower
the production costs in international com-
parison, especially because of diminish-
ing wage expences. Enterprises produc-
ing for foreign markets get temporary
relief, but the pressure of economic envi-
ronmenton carrying out the changes and
rationalisation necessary for enterprises
will diminish as well. In the worst case

the inflation spiral exchange rate -prices



-exchange rate may start operations,
which leads to a permament devaluation
and continuing inflation. Soft monetary
environment keeps off both inner invest-
ments and foreign investments. It is im-
possible to buy expensive Western equip-
ment for cheap Estonian kroon and Es-
tonian export starts moving to markets
preferring the low cost of production to
quality. In the first place the Russian mar-
ket is a market of thes kind. Estonian in-
tegration with the West will be hindered.

On the basis of radical economic
policy it may seem that the first and the
third scenarios are the farthest extremes
and the second scenario is somewhere
between them. Actually, such imagination
is a dangerously simplified treatment of
the problem. The danger of moving over
to the third scenario is just greater from
the first scenario in case of its failure. At
the same time, the first scenario gives the
best economic growth in case of its suc-
cess, and enables Estonia to complete the
necessary cost-push inflation growth cycle
(thanks to the higher inflation level dur-
ing the nearest years). At the same time,
Estonia has reached the threshold of the
European Union through the first sce-
nario and has apparently ruined a whole
range of potentials necessary for further
development, apart from the economic
suckers.

Which will the structure of the Esto-
nian economy be by the turn of two cen-
turies, whether and to what extent is it
possible for Estonia to take measures for
forming structure? Taking into account,
that some structural shifts (for example
the continuing decrease of the importance
of agriculture, notwithsranding to what
extent) will be relatively clearly foreseen,
and some smaller shifts do not alter the
situation significandy, we can draw out
two principal alternatives:

- the growth of the relative importance
of the service sector (in its wider sense)
in the near future which has expanded
during the last years.

- the new rise of the industrial sector or
reindustrialisation the relative importance
of which has gone down in the mean-
time.

Showing these two above-given ten-
dencies as alternatives does not mean that
the output of either sectors in absolute
amount cannot be bigger at the same
time. Obviously , it will be so. As alter-
natives we can only treat their relative
importance.

The rise of the service sector during
the transition to market economy is un-
derstandable in every sense. In the so-
cialist economy the service sector (in wider
sense) was underdeveloped by both its
importance and employment. Itwas suit-
able for initial capital accumulation be-
cause of its fast turnover and the small
need for initial capital. But the problem
is in the potential for further expansion
of this sector. It is rather complicated to
export the services because of their na-
ture. At the domestic market where the
necessary rise of prices for so-called pub-
lic services (electricity, city transport, rent
etc.) makes the pockets of an individual
consumer relatively empty, and the pur-
chasing power of service-consuming en-
terprises depends on the success of their
main activities, the demand is relatively
limited. Due to the above-mentioned,
prognosing the future of Estonian sevice
sector, it is sensible to talk separately at
first about the amount of service con-
nected with the foreign trade and transit
transport (mostly that trade and transit
are of East-West direction) and on the
other hand about other service sectors
and their amount. We can assume that
the growth potential of service sector in
Estonia is mainly connected with East-
West trade and transit.

Export-orientated industry has been
the engine of the economic growth of
several countries during the last decades.
We can draw as an example East-Asian
so-called new industrial countries, Ireland
from the states having joined European
Union. After the money reform Estonian
enterprises were able to turn to the West
quite fast, thanks to relatively over-
devaluated kroon, and do subcontract-
ing for the Western customers on the
basis of the existing equipment. At
present a large part of industrial enter-
prises have already been privatised, so

that we can assume the rise of export
motivation of their managements. Gradu-
ally has risen the knowledge of foreign
markets etc. There is no reason for be-
ing overoptimistic about the future of
Estonian industry and for quite several
reasons.

In the 90-s the market, especially the
market of simpler industrial production
is more full than it was in 70's when a
wave of socalled new industrial countries
achieved their export success. In the near-
est future several Estonian industrial en-
terprises have to purchase quite expen-
sive Western technology for carrying on
their export activities and itis not clear if
they are able to be economically success-
ful after that as well.

The wages rise step-by-step, the cost
of energy and metal diminish the com-
petitive advantages in those export

niches where the low cost was the main
basis for getting the orders.

Principally, the industry could be able
to make its way in those conditions as
well but itwould be necessary to get cer-
tain state support, direct or indirect: sup-
port in reaching the market and market-
ing , subsidies or preferential credits for
high-tech production, strong network of
institutions for education and technical
development etc. But it is difficult to
dream about the support of such kind in
case of limited state budget.

As shown in the above-given line of
reasoning the development of the ser-
vice sector is quite well connected with
the macroeconomic scenario | with its de-
mands and possibilities. The exhange of
goods and transit transport between East
and West are really the economic sectors
where Western capital, orientated to a
large and relatively fast turnover, is ready
to come.

Liberal foreign economy and low taxes
could assist the development. But the
problem is that the above-mentioned eco-
nomic sector remains to some extent a
risk sector in Estonia , at least in the near
future, the success depends on foreign
policy factors, apart from everything else.
Services not connected with East-West
exchange of goods and transit have no



special preconditions for drawing in for-
eign capita! in targe amounts, due to the
tightness of the Estonian inner market.
Macroconomic scenario Il suits bet-
ter to reindustrialisation ideology. Its risk
factors are connected with the working
capacity of the Estonian state apparatus
and other institutions established for that
purpose. And with the consent of Esto-
nian entrepeneurs to pay higher taxes for

supporting so-called breakthrough direc-
tions which have relative advantages at
the world markets and stabilising
macroeconomic environment. It is an il-
lusory hope to put the basic weight of
collecting resources for such purposes on
turnover tax and excise duties. That could
be done in case of little diferentiation of
the population's income, but that is not
so in Estonia at present. It is less sensi-
tive to foreign policy factors than the tran-

sit business is. The potential markets of
export production are mainly in the West.

Summing up the above-mentioned, it
is sensible to orientate to Scenario Il striv-
ing for reindustrialisation. In case we
consider itright to orientate on Scenario
I we can hope for the success in the in-
ternational service business at the best
and maybe in the economy on the whole,
but not in industry .

Scenario |11 should be avoided.

Foreign Direct Investment in the Estonian Economy

JURt SAKKEUS

The year 1987, when the former Soviet
Union's legislation regarding the estab-
lishment and operation of collective enter-
prises came out, is to be considered the
beginning of foreign direct investment in
the Estonian economy. Thanks to the
close proximity and the activeness of Scan-
dinavian countries, especially Finland, the
first years of collective enterprising were
relatively prosperous for Estonia. Europe-
an culture and enterprising spirit were
preserved thanks to beneficial opportuni-
ties to make contact with the outside
world. The factwhich characterises Esto-
nia's successful start in getting foreign di-
rect investments is that during the time
span of 1987-91, more was invested into
Estonia than into Latvia, Lithuania, Be-
lorussia and the Ukraine put together.
During the first years, the main interest
of foreign investors was to make use of
the competitive advantages which came
from ultra-cheap labour, raw materials
and energy.

Private sector as Privatisation Restructuring Prices

In spite of the changed circumstances
and the political storms which have been
experienced, the majority of collective en-
terprises which were established in those
Rrstyears are successful to this day. Good
examples are EKE-Sadolin, Matek, Fin-
est Hotel Group and others.

During theyears 1992-1993, after the
restoration of Estonia's independence,
Finland's and Sweden's active investment
policy regarding Estonia continued. In
addition to the partially preserved com-
petitive advantages with respect to ex-
penses, the reason for investment was the
already quickly developing Estonian (Bal-
tic) market. The strategic interests of in-
vestments made in this period became
clearly obvious: to engage positions in
the immediate area before the emergence
of competitors from countries situated
further away. Characteristic were also
joint investments into Estonia, where
leading Finnish and Swedish firms in the
same field did not begin competing

Trade,foreignBanks

share of GDP, % iarge smait ofcompanies competition excange

Country

Czech Republic 65 4 4
Estonia 55 3 4
Hungary 55 3 4
Potand 55 3 4
Stovakia 55 3 4
Latvia 55 2 4
Lithuania 50 3 3
Russia 50 3 3
Atbania 50 1 3
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Source: The Economist, December 3,1994 p.24
Score: 4=market economy, 1=little progress

Source: Financia) Times 6 December 1994, UN/ECE and UNCTAD
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against one another but instead shared
risk by preserving a balance between
themselves. For example, Finnish and
Swedish telephone companies are in  Ees-
ti Telefon , Pripps and Hartwall are in
the Saku brewery, Cultor and Cerialia
are in Leibur , ADA and Tamro are in
the medicine wholesale company TAM-
DA and Finnish and Swedish cement
companies are in  Kunda Tsement . In
many instances, Estonia has been a brid-
gehead for foreign investors, from where
they have then moved on with their gai-
ned experience and educated personnel
to Latvia, Lithuania, St. Petersburg and
even further (for example, NESTE, TAM-
DA and etc.). By the end of 1993, close
to 3/4 of all foreign investments origi-
nated from Finland or Sweden.

In 1994, the highlight events which
benefited foreign investment were the



signing ofatnde agreement by the Euro-
pean Union and Estonia as well as the
final removal of the Russian military from
Estonia.

Estonia's reputation as a politically
stable country which carries out reform
successfully has also been very important.
Presently, according to all the compara-
tive assessments which have been given
by international financial organizations
and consultation firms, Estonia is in the
forefront. The following table which con-
tains The European Reconstruction and
Development Bank's assessment of the
success of implementation of reform of
various Central and East European coun-
tries on the way to a market economy is
one example.

Thanks to an advantageous climate
for investment and to a good reputation,
Estonia has been successful compared to
Central European countries whose econo-
mies have not suffered under downright
occupation and which began to carry out
reforms several years before Estonia did.

The relative success against the back-
ground of Central and Eastern Europe
does not yet give reason to be satisfied.
It suffices to compare the total size of for-
eign investment (a $400 million) with the
size of some of the investments which are
of utmost importance to Estonia. For
example, establishment of a new cellu-
lose and paper industry would cost &
$600 million, the development project
for the port of Muuga & $500 million,

foreign direct investment !n the transitiona! countries (cash basis),
1990-1994: Cumutativetotat

Country 1992 mil.USD 1993 mil.USD  06.1994 mi!.USD FDi Per

capita 1.06.94
Hungary 3442 5781 6316 558
Czech Repubtic 1951 2519 2820 242
Estonia 58 218 337 139
Stovenia 152 263 292 130
Siovakia 210 354 390 83
The FYR of Macedonian 74 89 96 45
Latvia 43 82 112 30
Potand 494 1074 1365 28
Russian Federation 1554 2958 3558 20
Croatia 16 88 127 19
Atbania 10 58 82 18
Buigaria 101 157 182 17
Lithuania 10 50 70 13

Source: Financia) Times 6 December 1994, UN/ECE and UNCTAD

road construction including Via Baltica
over $1000 million etc.)

An important step in attempts to at-
tract foreign investment to Estonia is the
signing of an association agreement with
the European Union, which is scheduled
to take place in the first halfof 1995. This
is essential for primarily two reasons:

1) the feeling of security among inves-
tors will be increased because the direc-
tions in which Estonian legislation will
develop, its terms, and the future climate
of investment are known ahead of time;

2) the so-called eastern risk will de-
crease.

For continued success in the recruit-
ment of foreign investment into the Esto-
nian economy, the following main aspects
should be stressed:

Factors and events which promote(d) foreign investment 1987-91

N<987)99)")992)r93A

- The EU and Esto-
trade
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free
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- Possible amal-
gamation with the

the EU

the most successful

in Eastern Europe
with respect to car-

foreign languages
- Competitive ad-
vantages

growth of SKP

with GATT and

with the EU benefit

trade

- Beneficial tax legislation

- Establishment ofthe Foreign Investment Agency
A favourable geographical position, developing telecommunications, a favourable relationship between
quality of work and price, some natural resources, a quickly developing international transport network

Estonia is part of the European
Union's market. This is especially sig-
nificant for countries outside the EU
(USA, Japan, South Korea, Singapore
and others), which are looking for invest-
ment opportunities within the customs
frontier of the EU. In this respect, Esto-
nia is a new alternative for them, espe-
cially if political stability persists and lib-
eral economic policy and a firm orienta-
tion toward joining the European Union
are continued.

Estonia is a transport corridor for
East-West and North-South trading
which would bring with it investments
for the development of port, storage and
transport services. In the near future,
the development of the Estonia-Russia
political relationship, Estonia's and
Russia's joining of GATT as well as the
signing of a trade agreement between the
European Union and Russia will, in ad-
dition to internal political factors, influ-
ence quite significantly foreign investment
made in Estonia. In the battle to acquire
foreign investment, competition with
closely neighbouring countries and with
Central European countries is increasing
constantly. In order to be successful, it
is necessary to introduce Estonia abroad
as a convenient place to invest in and to
professionally assist foreign investors to
orientate themselves with respect to
Estonia's possibilities and conditions.
The latter are tasks which are the charge
of the Estonian Investment Agency. A



Estonian higher education waiting for accreditation:
The Tallinn Private University

MADIS HABAKUK
Rearrangements in Estonian higher edu-
cation have reached a decisive state. A
series of laws regulating higher education
have been put forth by the Parliament.
One of the most recent of them -the law
of university - estabishes the principles
and order of accrediting the universities.
In preparing for the accreditation of hig-
her schools, the respective commission
of the Estonian Ministry of Culture and
Education has been working for two
years, and it can be said now that prepara-
tions have reached the final phase and
understanding of accreditation has spread
among university leaders. While it was
initially thought that accreditation should
above all separate the grain from chaff
and do it in a very stringent black-and-
white way, leaders are now of the opin-
ion that accreditation should point out
substantial mistakes and motivate univer-
sities to exert oneselves to their limits.
Formerly binary decisions -to accredit or
not -have been augmented by the notion
accredited conditionally, which mustbe
considered a successful idea. There is
no need to choose between giving the equ-
ivalent of a D- or giving an F with re-
grets. Instead, there is now the possibil-
ity of simply not giving absolute accredita-
tion, to leave a school in suspension be-
tween the two alternatives. The latter cau-
ses everyone to exert themselves, which,
as a result, strengthens Estonian educa-
tion.

Universities are waiting for accredita-
tion. Ofcourse, everything has its stron-
ger and weaker sides. While it is rela-
tively easy for state universities to get ac-
credited as institutions, private schools
are probably in a more favourable situa-
tion concerning study programs. While
waiting for accreditation, private schools

have come up with the idea of merging,
and one of the most radical ideas is that
of the Tallinn Private University.

The purpose of this project is to
strengthen the infrastructure of private
education. While every private univer-
sity is small, when considered separately,
together they are quite large. If they all
united or if all of them licensed as uni-
versities were accepted as such, it would
already constitute a considerable resource.
In that case, there would be about 3500
students in Tallinn Private University,
700 -800 lecturers, about 10000 volumes
in the library, building space amounting
to several thousands of square meters, a
budget of 40 - 60 million kroons and
considerable scientific research. Without
going into the details of the project, it
should still be mentioned that the legal
and organisational status of the Tallinn
Private University could be a type of in-
stitution that would consist of depart-
ments of great independence. So we
could talk about the establishment of the
departments of Business Administration,
Humanities, Jurisprudence, Theology,
Advanced Training and Preparatory De-
partments in Tallinn Private University.
The joining of resources would enable
the university to start serious research and
with this to create better conditions for
the younger generation of faculty.

Taking into account all the positive
aspects, we cannot yet presume that all
private higher schools would like to join.
We have to deal with private property,
competition, the honour of guilds and
concepts, etc. Probably, not all higher
schools are on a level to be accepted into
an institution called a university. If we
add relations among people, the very
tough schedules of the leaders of private
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higher schools while carrying out every-
day tasks, disputes over the idea of Tallinn
University, relations with the system and
process of accreditation, then the com-
plicated and demanding nature of the
realisation of the project becomes clear.
Itis quite a great project which needs time
to become operational. The private
higher schools must become accustomed
to to working together. The one-year-old
Estonian Private Education Association
and newly founded Board of Rectors of
Private Universtities are sufficient ex-
amples of co-operation for discussing and
preparing this project. We need to study
similar practice of other countries.

To conclude, I would like to note that
the ongoing process of accreditation of
higher education now taking place in
Estonia could be considered a godfather
of the idea of Tallinn Private University.
It is not likely that the idea would have
arisen without it, and the probability of
applying it would have been still lower.



The importance of capital markets in the future
economic development of Estonia

ILMAR J. MARTENS

The Public Must Participate
as Investors

In a democratic free enterprise society,
itis difficult to maintain economic growth
and healthy economic development with-
out public participation in well developed
capital markets. The public must actively
participate in a country's economy as both
owner and investor. Otherwise the coun-
try runs the risk of falling into a feudal
economic structure, with only rich mas-
ters and poor slaves, and economic de-
velopment will stagnate.

Capital markets play an important
role in the economies of western coun-
tries. All savings flow through the capital
markets and banks, (which are also a part
of the capital market) back into the
economy in the form ofloans, mortgages,
or capital investments.

Investment moneys also flow from
insurance companies, pension funds, and
health insurance funds into capital mar-
kets. many people are unaware that the
money paid as premiums for their spe-
cific insurance policies flow through the
general investment process into capital
markets.

It is extremely important that healthy
capital markets develop quickly in Esto-
nia. Otherwise, free cash available for
investment will flow to other countries
in search of more dependable and liquid
investment opportunities.

Current Consumer Cash

Flow Situation in Estonia

According to surveys conducted by
EMOR and reported in Aripdev , a
business newspaper, there are about
520,000 households in Estonia which
had total consumer expenditures in 1994
ofabout 25 billion Estonian kroons. Only
1%, or 5,000 households at the upper
end of income controlled about one third
or 8 billion kroons of this total flow.
About 130,000 households or 25% who

could be considered as the middle class,
controlled about 8 billion kroons. The
remaining 385,000 households who com-
prise about 75% of the total population,
spent about 9 billion kroons. It is quite
likely that the current consumer spend-
ing spree will slow down, leaving more
moneys available for investment oppor-
tunities.

If even a small proportion of the 25
billion kroons presently spent on con-
sumer goods each year were saved, this
could become an important source of
investment capital into Estonia's capital
markets. This source would likely swell
as salaries increase and the standard of
living improves over the years. Even if
only two to three billion Estonian kroons
were invested annually into Estonian capi-
tal markets, this would provide a signifi-
cant boost to the Estonian economy.

Who Will Be the Future
Primary Investors

in Estonia?

Currently, Estonians are pinning their
hopes mainly on foreign investors to de-
velop Estonia's economy. There is a ten-
dency locally to discount the growing in-
vestment potential of its own citizens. Of
course, in order to develop domestic in-
vestment flows, the government and lead-
ing industrialists must establish an ap-
propriate economic climate and promote
investment opportunities to the general
public.

Itis not at all guaranteed that the cur-
rent one percent super-rich in Estonia will
invest their money in Estonia to any great
extent. An old English proverb states that
it's unwise to put all one's eggs into one
basket. It is advantageous for wealthy
capitalists to diversify their holdings into
investments in many countries in order
to minimise risk. Also, the super-rich will
be paying increasing taxes as their in-
comes increase, and the attractiveness of
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increasing their incomes in Estonia will
decline, particularly if tax laws are tight-
ened up.

As a result, in the future a most im-
portant factor in the continuing economic
growth ofthe Estonian economy and capi-
tal markets might well be the growing
incomes of the middle class. In order to
encourage the middle class to save and
invest, it is important to create a new
mind-set and develop attractive invest-
ment opportunities.

Estonia's Banks Should

Lead the Way in

Developing Capital Markets
Estonia's historical past was not condu-
cive to a savings and investment philoso-
phy. What could be bought, eaten, worn,



or carried home was one's own. AH else
was too fraught with risk. Recent bank-
ruptcies by many banks has simply in-
creased public suspicion and distrust of
banks and other financial institutions.
Therefore, the first crucial step is to
regain the trustand confidence ofthe pub-
lic in banking institutions. Many coun-
tries guarantee the safety of bank depos-
its and also client accounts at stock bro-
kerage houses up to specified limits, ei-
ther directly by the government or
through banks' or brokers' joint deposit
insurance plans. These insurance plans
are not simply altruistic measures de-
signed to protect their clients' investments
but are necessary to protect the interests
of the banks and brokers themselves. Past
experience has shown that if one finan-
cial firm suffers a bankruptcy and its cli-
ents lose their money, the negative reper-
cussions reverberate through the whole
financial industry and last many years.

Public Participation

in the Investment

Process in Crucial

In a free-market economy, it is necessary
that the public be able to invest, in addi-
tion to bank deposits, also into stocks and
bonds of various companies.

Those with initiative and talent in bu-
siness will create their own small busines-
ses without any special assistance. Most
of the middle class and to some extent
some lower wage earners, however, need
incentives and encouragement to save and
invest. Of course, under current condi-
tions most people do not have an under-
standing of the advantages, or for that
matter, the trust and confidence to par-
ticipate in the investment process. Initially
this can be gained through participation
in investment funds. However, direct in-
volvement by the public in Estonia's stock
markets, although slow in coming, will
be an important and necessary process.

At the moment, many industry lead-
ers also view the public's participation as
shareholders of their companies as an
unnecessary nuisance. If shares are held
by the public and are quoted on the stock
markets, this places new requirements for

openness in reporting company financial
situations and activities. The company
will also be subject to critical comments
and questions from the financial press,
which can impact on the value of the
company's shares.

However, companies whose shares are
traded on the stock market also have great
advantages over privately held companies.
As share prices are established on the
open market, they become saleable assets
against which the shareholder can bor-
row money by pledging the shares as col-
lateral. Demand for successful compa-
nies' shares will increase on the market,
which will result in their stock being bid
up in price, thereby increasing the capi-
tal wealth of the shareholders. It is also
easier for a company to increase its capi-
tal base and obtain more money by issu-
ing and selling additional shares to the
public. As the market assigns a definite
value to the shares of a company, it can
be used to acquire private companies
through a share exchange, thereby ex-
panding the parent company's activities.
It is said that selling shares to the public
is like printing one's own money, which
enables a successful company to expand
and grow.

The experience in the West has been
that the purchase price of a private com-
pany is generally valued several times
lower than if the company's stocks were
traded on the stock market. A simple
explanation is that the public is always
willing to pay a higher price for shares
for the opportunity of becoming a share-
holder of a successful company, than a
big financier buying directly into a pri-
vate company.

An important factor in the develop-
ment of stock markets is the growth of
trading volume and liquidity. In order to
establish a stable and meaningful price
for a company's share, there has to be
sufficient buying and selling activity to
avoid extreme swings in price. To estab-
lish liquidity, there have to be active in-
vestors, market specialists, stock brokers,
investment funds, and even speculators,
all of whom determine together an ap-
propriate point spread between buying

and selling that share in a given invest-
ment climate. Here it should be men-
tioned that speculators perform a useful
role in establishing liquidity, as they fre-
quently buy and sell the same stock many
times as prices change, taking profits or
cutting losses.

Public Participation in the
Privatization Process

Will Speed the Development
of Capital Markets

Normally, the development of capital
markets in Estonia would be a long
drawn-out process. However, currently
there exists an ideal opportunity to in-
volve the public as shareholders of newly
privatized companies during the current
process of privatizing large industrial com-
panies.

The government should be for plan-
ning the privatization of a large number
of the more successful companies by en-
abling the public to buy, with EVP cou-
pons, between 20 to 30% of the compa-
nies' share issue. These coupons were is-
sued to Estonians for years of work dur-
ing the Soviet system, with each year val-
ued at 300 kroons. Coupons were also
issued for property unlawfully national-
ized during the Soviet regime that could
not, for various reasons, be restored to
theoriginalowner.

Of course, the control block shares
remain in the hands of management and
the major investors. However, it is very
important that the general population
participate in the privatization process.
This will allow them to become investors
without taking major financial risks. By
this action the government is forcing the
industrial leadership and the population
to get involved in capital markets, and
through this process, to be able to gain
experience and work through practical
situations and requirements for the de-
velopment of capital markets in Estonia.

This step will certainly help the Esto-
nian economy, and in particular capital
markets, to reach western world stan-
dards at a much more rapid pace. It is
extremely important that in a dynamically
changing world economy, the tiny Esto-



nian state have well developed financial
markets through which the population
can direct their savings and participate
in the economic growth of their country.
This is one of the most important require-
ments for maintaining a country's eco-
nomic independence and also its own
currency.

If suitable domestic investment oppor-

tunities are non-existent when the Esto-
nian standard of living and the populat-
ion's savings increase, domestic savings
and accumulated assets in insurance com-
panies and pension funds will start to lea-
ve the country in search of better invest-
ment opportunities abroad. This process
has already started to some extent with
the establishment of foreign investment

Estonian Mutual Fund Ind

NADEZHDA TARMAK

Mutual funds mirror the whole Estonian
securities market. The narrow market
poses obstacles to the creation and activi-
ties of the funds. But the development
and role of the mutual funds is remark-
able.

Historical Development

While the Estonian securities market had
a very short four year history and is rela-
tively small in comparison with the bank-
ing sector, the development and role of
the securities market is remarkable.

The first mutual funds appeared in
Spring 1993, and now their volume has
reached 87 million Estonian kroons.
During 1994 mutual fund assets grew 3.2
times and sales of fund shares grew 2.5
times, and the market share of mutual
funds rose from 8% to 27%.

This rapid growth of mutual funds
was partly linked to the specific condi-
tions in Estonia, i.e. that the entire mar-
ket is only just beginning and growing
quickly during the early stages. On the
other hand, Estonia's mutual fund
growth is also part of an overall world
wide trend of increasing investment in
mutual funds. In the United States, mu-

tual fund volume during the past ten years
rose from $137 billion in 820 funds to
$155 trillion in 3,900 funds (excluding
money market mutual funds). The value
of all fund assets in the United States
exceeds the value of all savings accounts.*
In Estonia, two funds were in operation
inJune, 1993 with no more than 10 mil-
lion Estonian kroons in assets under
management. By June, 1994, there were
nine funds with 63 million Estonian
kroons in assets. By January, 1995, only
eight funds were managing 87 million
Estonian kroons in assets. Nevertheless,
this sum is only one-tenth the amount
held in bank savings accounts.

There are three main reasons for the
emergence of mutual funds in the Esto-
nian financial market. After the banking
crisis in 1992 led banks to pursue more
careful loan policies which avoided risk
as much as possible, there was a money
deficit for highly risky commercial trans-
actions. So initially, funds became an al-
ternate method for riskier companies to
raise needed financing. Secondly, the
banking crisis demonstrated the risks of
losing one's savings and led some inves-
tors to seek other options besides bank

Uute emissioonite maht

New tssues 'n 1993

Security Type min.kr. %
Corporate Securities 30 9
Loca! Govt Securities 0 0
Centra! Govt Securities 300 83
Mutua! Funds 30 8
A)! Securities 360 100

New issues in 1994 Market Votume
01.01.95

mtn.kr. % mtn.kr. %

117 42 107 19

83 30 83 14

0 0 300 52

74 27 87 15

274 100 577 100

fund sales in Estonia. It is important to
note that when foreign capital invests in
a country, it strengthens that country's
economy and currency. However, if do-
mestic capital and savings leave Estonia,
that will weaken its currency and its eco-
nomy. In the latter case, this may also
reduce foreign interest in investing in
Estonia. A

ustry

Grae/uafec/ /rom C& econofnvc-y G%parf-
In&nf of-Sf. (VIMfer-yffy. Ma.s-
fer o/IBronovn/c 5c/ence. expe-
Pela”o”/ca/ /n-sOKife o/ ,Sf. Pe-
CAa/r/nav) o/fAe Z?o0ar]
ATana”e/nenf

r/lence;

/nana”-

deposits. Investors in funds were also
attracted by returns higher than rapidly
falling deposit rates which failed to com-
pensate for the high inflation rate.
Thirdly, despite the absence ofliquid in-
vestment instruments in the overall mar-
ket, mutual funds benefited from their
ability to offer liquidity to their investors.
Most funds were created in the form of
mutual funds, which is justified consid-
ering the current illiquid state of the Es-
tonian securities market.

Any industry experiencing sharp de-
velopment often sees changing actors
during the early stages. In the United
States, of the twenty five largest funds
16% of the market
($252 billion), four did not even exist ten

which now control



Mutua! Fund Volume in Estonia (m!n EEK)

Fund Name 06.1993 01.1994 06.1994 01.1995 Latest
Annua! Yietd

EBIF 10.0 22.6 39.1 51.4 42%
BB) 0.1 1.9 2.8 7.4 24%
BIOBIF — 0.8 3.9 12.3 50%
KHL — — 4.0 — —
Momentum — —_ 4.0 — —
Scan-Am — 2.7 7.8 3.8 —
BBLati — — 1.3 3.8 29%
Kunsti )F — — 3.5 7.1 35%
Tulevikukind!ustus — — 0.6 — —
Swiss-GF L. - 0.7 ...
lota! 10.1 27.0 67.0 86.5 _

years ago and the remaining twenty one
had combined assets of only $18 billion.»

Similar circumstances of changing
competitors probably face Estonia's mu-
tual funds, and recent trends suggest the
situation may be different in a few years
time.

KHL and Momentum funds which
were very interesting and specifically for
the Estonian market were closed in No-
vember 1994 for different reasons. KHL
was forced to close, because it could not
operate in accordance with the new law
on investment funds. KHL's strategy of
allocating all its assets among the differ-
ent portfolios of another mutual fund,
Scandia Sicav, was in direct conflict with
the law's prohibition against investing
more than 25% ofa fund's assets in other
mutual funds. This strategy had been very
successful, and during the short time the
KHL fund existed, it posted an annual-
ized return of 70%. The Momentum
Fund, which focused on investing in the
Swedish stock market, was closed because
it had difficulties attracting investors with
its 18% returns which are low by Esto-
nian standards.

The concentration in the Estonian
market is very strong. Currently, EBIF is
larger in volume than all the other funds
combined. However, EBIF's volume has
not risen since December and even fell
during February. On the other hand, the
BBI and BBL&ti funds were up 1.7 times
during the same period.

In evaluating the concentration in the
Estonian market, one must account for
the presence of foreign mutual funds

operating in Estonia. Uebersee Funds do
not presently have a large part of the Es-
tonian mutual fund market, but Scandia
Sicav funds have become a significant
channel for the export of Estonian capi-
tal. Estonian investors' investments in the
sixteen portfolios of this fund are greater
than all investments in Estonian funds.
Therefore, we will analyze only the mu-
tual funds which were formed and based
in Estonia.

Organizational Forms

In 1993 there was no special legal act
which regulated fund management and
operations, which explains the variety of
different organizational forms of Estonia’s
funds.

EBIF was created as a union of ex-
changes which grants loans to members,
and the collateral of the loans is the in-
vestments of the members in the fund.
In practice, the loans are made to the
exchange's broker/dealer firms, whose
activities were extremely profitable, and
this explains the fund's high returns,
which appeal to many outside investors.
Essentially, EBIF was a loan cooperative
which was transformed into a mutual
fund which bought and sold shares to
allow outside investors. EBIF still oper-
ates on the same investment principles:
buying the commercial paper of exchange
member firms. However, now the fund's
management is in the process of chang-
ing its investment program to conform
to the new legal act, which limits invest-
ment in one issuer's assets to 10%.

In March EBIF's problems with li-

quidity first appeared. At the same time,
the fund's management began to adjust
the fund's assets so the fund's price went
down 15 times.

As a result of these actions, the Secu-
rities Board temporarily stopped EBIF's
activities because their situation was not
clear.

BIOBIF was originally created from
the Tartu based exchanges of the EBIF.
Initially, BIOBIF consisted of three sepa-
rate portfolios with different returns and
risks. In the summer of 1994, all three
portfolios were combined into one, per-
haps to overcome problems with bad
loans in some portfolios, the small vol-
ume of separate portfolios, and difficul-
ties in defining and differentiating the
portfolios.

BBIF has adopted Western invest-
ment principles and adapted to the Esto-
nian market. This fund's basis is derived
from the Western strategy of investing in
public securities and disclosing informa-
tion to investors about specific portfolio
composition. However, if the fund were
limited to purchasing only publicly issued
securities currendy available in the mar-
ket, its porftfolio would be limited to
merely some investments in corporate
securities consisting of three issues of
preferred shares, two bonds, and one or
two common stocks. Since this porfolio's
return would average about 14%, BBIF
also invests in private bonds.

The narrow market poses obstacles
to the creation of other funds which also
invest in Estonian open market issues,
as the opportunity for differentiation is
limited. As a result, other funds which
are based on classic investment strategies,
such as BB Lé&ti, Momentum, KHL, and
Scan-Am, are aimed at investing in other
countries.

T%e Znv&sRne/if Yunc//lcf PPY%was
intended to speed the transition to a more
traditional Western fund management
scheme (i.e. entailing custodian bank safe-
keeping ofassets). This law requires more
disclosure of information and puts lim-
its on fund investments (i.e. no more than
25% in other funds, no more than 10%
in one issuer, etc.)



Mutual Funds

Investment Programs

There are many types of mutual funds in
the West, such as stock, bond, money
market, asset allocation funds. But the
limited Estonian market dictates its own
conditions, as there is not so much op-
portunity for specialized funds. For ex-
ample, the most diversified domestic-
aimed fund, BBIF, invests in public se-
curities, other mutual funds, private bond
issues, loans, and other issues. Currently
the structure of this fund is: shares 11%,
debt securities 32%, loans 27%, other
mutual funds 16%.

The majority of Estonian funds invest-
ment is in loans, private bond issues, or
commercial papers which have higher
than average returns. Many investments
are in smaller companies which don't
have enough collateral to meet bank re-
quirements or need the loan decision to
be made quickly. These debt instruments
from small borrowers are risky, but to-
day most funds are following the banks'
lead and requiring more collateral, which
in turn lowers the risk and the borrow-
ing rate. The limit for the amount in-
vested in any one asset is 10% ofa fund's
assets, which means EBIF can invest up
to 5 million kroons in one company,
while BBI can loan up to .7 million
kroons. The various industries invested
in are usually wholesale and retail trade,
financial intermediaries, and services. Pro-
duction companies can not generate high
enough returns to cover the high interest
rates on these types of loans.

The absence of a secondary market
makes it difficult to calculate a fund's net
asset value. Funds prefer fixed interest
instruments which can be priced using
accrued interest methods. Shares ofcom-
mon stocks are usually valued at purchase
cost, and dividend declarations lead to
sharp increases in net asset value. Since
market prices do not exist, liquidation
value may be much lower than reflected
in the calculated net asset value.

Another result of a narrow market is
that any new funds will most likely be
connected with investment abroad rather
than domestically. New mutual funds

concentrating on investing in Estonia
must await the development of the secu-
rities market, which should be spurred
by the introduction of publicly available
shares in privatized enterprises which will
have to be priced one way or another.
The absence of different public securities
in enough quantities means that funds
often have money to invest, but find few
suitable assets which are relatively liquid
but have returns higher than bank inter-
est rates.

The scarcity of Estonian securities
means funds are not only financial inter-
mediaries who buy others' securities, but
developers of alternate investment possi-
bilities or instruments. AH funds have
similar investment programs (primarily
debt instruments of small companies),
but different formats. It is necessary to
introduce new instruments as the current
market has such a limited scope.

More than half of Estonian funds in-
vest abroad such as Scan Am 100%,
Swiss GF 100%, BB Léati 77%, BBIF
13%. Because these funds are based on
Estonian kroons (and therefore the
Deutschmark), investments in other cur-
rencies can gain or lose value merely due
to exchange rate changes. Fund invest-
ment in lower yielding Western assets
doesn't make sense as Estonian inflation
is about 40%. This foreign investment
follows a worldwide trend which has seen
the internationalization of mututal fund
investments through the either the cre-
ation of numerous overseas funds or in-
creases in domestic funds' foreign assets.
American domestic mutual funds have
invested about XX in foreign assets as they
seek to gain bigger returns from invest-
ment abroad.

Liquidity management for Estonian
mutual funds is a prime concern, because
the only tradeable instruments are only
two or three companys preferred shares,
which issuers will repurchase in accor-
dance with calculated prices, or shares in
other mutual funds. As long as fund pur-
chases are greater than fund redemptions,
maintaining cash reserves for possible
redemptions is nota problem. But when
outflows outnumber inflows and if cash

cannot be generated quickly from liqui-
dating some assets, the law allows the tem-
porary suspension of share repurchases.
However, these circumstances could in-
duce a panic among investors rushing to
withdraw money from all funds, which
is why liquidity problems in one fund
could easily spread to other funds.

Fund Yields

The yields of mutual funds range from
25-70% in 1993 and 25-60% in 1994.
Because there are practically no long term
investments, short term investments are
rolled over at lower yields. The tendency
of falling returns continued in January,
1995, when current returns were 15-
40%. When examining the risk of funds
as measured by the standard deviation
in their yields, ten funds which invest in
Estonia have the lowest risk (standard
deviation was .3-.7 in 1993 and .35 in
1994). Those funds which invest in for-
eign countries have two factors raising
their standard deviations of returns (from
.74-5.469): fluctuating prices, which are
non-existent in Estonia, and foreign ex-
change rate risk.

Conclusion

In some sense, mutual funds mirror the
whole Estonian securities market. The
development pattern of Western mutual
funds was initially stock and bond mar-
ket funds, then money market funds,
more recently international funds. On the
other hand, internationalization in mu-
tual funds happened in the very early
stages, and the pace of their ongoing de-
velopment will be closely connected with
the growth in the internal stock market.
It is difficult to project the future of money
market funds in Estonia. But it is clear
that the internal money market will not
be the basis for mutual funds for at least
a few years. In any case, predictions of
future market conditions is difficult in
such a rapidly changing environment.

"Aloney Afaggj/'ne, November 1994,
p. 73 and MtvKva/FtAnt/s,
November 1994, p.8.

Mfoney Afagaz/ne,

November 1994, p. 81.



Legal regulation of economic relations

URMAS ARUMAE

ATTORNEY AT LAW

FORMER MINISTER OF JUSTICE
J.D. AND M.B.A.
ket will set things straight. However,

It would be ideal if in a society there ex-
isted a consensus achieved on the basis
of free and complete discussion, if vol-
untary cooperation took place without any
coercive measures and if the members of
society acted responsibly. Unfortunately,
this is not the case. Itis also a bit much
to ask of our young society and its mem-
bers who have a depressing past.
Consensus /s c/course /t/leaA writes
our contemporary, and one of the 20th
century's leading economists and finance
theoreticians, Nobel prizewinner (1976),
professor Milton Friedman in his book
Cap/faAsm ant//veet/om which is con-
sidered a literary classic in the ideology
of liberalism.  A/owever, in rea/Ay we
can nofspent/as mucA Ume ant/ energy
as wou/t/ Ae neet/et/ fo acAleve a con-
sensus on everyissue. \We are /orcet/ A?
Ae confenf w/fA /ess. T7l1Aus® one way or
anofAei) we Aave fo accepf fAe pr/nc/pl/e
o0Aa ma/'or/fy as an a/ferna&ve.

The structure of our legal system,
which among other things also regulates
economic relations, is full of differences
in the kind of issues which demand a
different type of voting. Issues which exist
in the constitution or in constitutional
laws which stem from it are very extreme
and principled. Those principles are
important to such an extent that a public
vote or the will of the parliamentary ma-
jority is needed for their acceptance. The
same kind of will is needed also in order
to change these. But there are other low
norms for which the word majority
becomes devalued and the majority of
those members who happen to be present
in the House of Parliament is accepted,
for example. But that's politics !

We as business people and entre-
preneurs or managers can say, why
should we be bothered with political de-
cisions and majority rule; surely the mar-

there are spheres of society which can not
be managed at all through the market,
or if they could be, then for such a price
that it is wiser to choose political chan-
nels. Here we come closer to the theme
of this paper, namely, the legal regula-
tion of economic relations.

Turning back to Milton Friedman, |
quote the following: AnexacC” fAesame
way fAaf /n a goot/ game one t/emant/s
recogn/Uon oAru/es as we//as “Ae/r/nfer-
prefer ant/ en/orcer -re/eree, a goot/ soc/-
efy t/emant/s fAaf As members accept
sanction fAe ru/es wWA/CA w/7/ Aeg/n fo
regu/afe re/aUons Aefween tAem, oAarA/-
fra&on mefAot/s wA/CA are puf fo use /n
fAe poss/Ale case oA (A/Tering /nfer-
prefa&ons oAfAe/r ferms ant/ oAmoves
WA/CA woul/t/ /orce fAem fo aA/t/e Aygen-
era//™ esfaAAsAet/ru/es. AAema/n
ro/e oAfAegovernmenf/n a A*eesoc/e’y/s
In /acf fo t/eterm/ne//?rescrzAe mefAot/s
w/fA fAe Ae/p oA WA/CA ru/es can Ae
cAanget” fo Aea metAafor Aefween us /n
/nsfances oAtA'Aer/ng /nfevprefa&ons oA
ru/es ant/fo force fAose /ew wAo wou/t/n A
ofAerw/se p/ay a/ong fo agree W/fA fAe
rufes .

One can always argue about suitable
spheres of action; which and to what de-
gree to give them to bodies of power to
be decided upon. Though historical ex-
perience shows that during organization
of economic actions, bodies of power seek
that bodies of power secure rules and law
which would prevent people from using
coercive measures against one another,
would enforce voluntarily entered con-
tracts, would define/specify property
rights and other rules of the game of eco-
nomics, would interpretand follow these,
would promote competition as well as
define the fundamentals of the monetary
system. Likewise, the bodies of power

Drmas”rumae was Aorn /n 7PJ7. Arom
worAet/ as an ass/sfsnf fo fAe
respons/Ale secretary oA fAe newspaper
CAfu/eAf ./In 7 grat/uafet//rom fAe
.Deparfmenf 0A/usf?ce /n 7arfu &/n/ver-
sny. WhbrAet/as /aw consu/*anf. Aount/et/
ConcortA'a Anc. /n / PP2 grat/uafet/ /rom
fAe Asfon/an Bus/ness 5cAoo/ WIfA fAe
t/egree 0AA/R4. Was fAe v/ce pres/t/enf
0A&Vves Anferpr/se /nc. ConcortAa Anc.
t/eve/opet/ /nfo Ao/t//ng company
ConcortAa /awyer s oAvce. WorAs as an
afforney af/aw. Was fAe AA/n/sfer oAlus-
Ace 0AfAe Arsfconsfrfutrona/government
0AfAe Asfon/an /?epuAAc.
Ale/s Aresvt/enfoAAsfon/an Aawyers*4s-
soc/af/on, Atres/t/enf oA Vo/ZeyAall CIuA,
one oAfAe A?unt/ers oAAVasfers' C/uA ant/
Auwa/'f C/uA.

must guarantee restriction of monopolies
as well as liquidation of all possible side
effects. Such an argument is generally
on an ideological level. For some time
now, the ideological question of how free
a society should be striven for and how
radically to proceed has been argued
about on Estonia's political terrain: do
we choose the path of free enterprise or
of an administrative government. Es-



tonia's first constitutional government
which recently left power, or the so-called
Laar government, has been uncompro-
misingly in favour of free enterprise and
not only in words but also in deeds -
though certain shock therapy has affected
certain levels of society grievously. After
all, free enterprise, independent of be-
longing to government or of the discre-
tion of officials, is precisely the power
which aids in the development of the
country as a whole, facilitating alleviation
of social problems. Unfortunately, one
must admit that the support of free en-
terprise is often perceived in an oversim-
plified manner; if free, then totally free.
In this issue one must not sink to extrem-
ism, ridiculing the market economy by
claiming that bodies of power should
leave the sphere of action entirely to the
private sector and should not interfere at
all. A need for bodies of power in the
establishment, interpretation and force-
ful application of rules is necessary be-
cause itis impossible to achieve absolute
freedom. Anarchy is not an alternative.
If it is actually desired that an economy
which is founded on free operation of
market powers functions, then the bod-
ies of power must have a definite roll
during this period of operation in order
to solve at least three problems of legal
regulation of economic relations: of se-
curing private property, securing compe-
tition and free trade as well as securing a
mechanism for eliminating ineffective
participants from the market. Letus take
a closer look at these three sets of prob-
lems.

Securing of private property

is the foundation for everything. It facili-
tates the establishment of private enter-
prises and the development of free enter-
prise, which, as stated, is the foundation
for the development of the entire coun-
try. It is true that in a society where for
decades private ownership has been lim-
ited to personal property people's uncer-
tainty and ignorance with respect to the
essence of the private ownership of means
of production is understandable. As a
result of this, the prime task of the bod-

ies of power is to put into place a set of
laws which are in accordance with re-
quirements, which would secure private
ownership and would inspire trust, that
this ownership right will not later be re-
duced or that the property will not be
taken away. The same kind of guaran-
tee must also be given to entrepreneurs.
§ 32 of the constitution of the Republic
of Estonia establishes inviolability and
security for everyone's property. Prop-
erty security guarantees are also pre-
scribed in laws and bills of rights based
on property reform. A market economy
presupposes the existance of private own-
ers of land and enterprises as well as the
possibility given to them to develop and
accumulate capital. The guarantee of
normal economic development is the
emergence of a broad stratum of private
owners. The existence of definite and
reliable laws which regulate these prob-
lems is very important. Therefore, work
towards devising and implementing a set
of civil and economic laws must be car-
ried out. It is very important to secure
the national fixation of private property,
beginning with establishment of sub-
jectivity in the returning of illegally ex-
propriated assets and ending with regis-
tration of assets and of trading compa-
nies in appropriate files. Actual protec-
tion of private property with the help of
legal protection agencies as part of its se-
curity is essential. This means also a
battle against crime and the creation ofa
feeling of security within the society.
Though taking into account the especial
importance of securing private property,
since the basic creation of new values
which are the foundation for the whole
of our development takes place precisely
on the basis of private property and the
private sector, the development of bor-
der guards and police, as compared to
the expenses incurred for the regular
military, should be given top priority at
the present stage. This means the build-
ing up of a legally and economically self-
sufficient and independent court system
and a guarantee of the quality of this
work. If circumstances are complicated,
entrepreneurs who are able to invest do

not risk taking on anything serious -but
the whole development of the country
suffers through this. Looking at Estonia's
development since August of 1991, when
Estonian independence was restored, up
until now, one arrives at the truth that a
tremendous amount has been accomp-
lished. This precisely in the sense of law
creation. We can declare that Estonia
has managed to create a primary legal
base for the country's speedy develop-
ment, the securing of private property and
for the resulting economic progress.

Competition and free trade

Economic development is impossible
without free and fair competition. Bod-
ies of power must create a set of laws
which would secure effective competition
and free trade. Manufacturers or pro-
viders of services in some line of busi-
ness may come to want to enter into an
agreement in order to restrict the emer-
gence of others to the market or in other
words, to limit competition. This is sim-
ply characteristic and typical of the na-
ture of the entrepreneur and of market
economy. The entrepreneur who in the
beginning strives for and supports free
competition tries to limit competition in
his/her market as business progresses.
To prevent this from happening, itis the
function of the bodies of power to batde
against the formation of monopolies and
cartels and likewise against the co-
operation between businesses as well as
between businesses and government for
limiting competition, thus securing op-
tions for consumers, price and quality
competition for manufacturers as well as
effective use of resources. The fact that
the condition of monopolistic protec-
tionism in the domestic market lessens
also the possibility for international com-
petition is not an insignificant one. The
best control of competition and free trade
is the consumer. However, for this he
or she requires precise information.
Thus it is the responsibility of bodies of
power to create regulations which would
protect the consumer against false and
misleading advertising. In the case of
arisen or inherited national monopolies,



an unequivocal direction toward pri-
vatization should be taken. This applies
especially to privatization of power engi-
neering. Laws of competition must be
put into practice and steps must be taken
to prevent monopolistic prices. Speak-
ing of competition, one must touch upon
the issue of protection of the domestic
market. Protectionist politics of any kind
is notvalid. Itis surely hard for the local
manufacturer to tolerate that his or her
product no longer sells. However, this
can not sway right-wing economic policy,
which is directed toward openness of the
market and to avoidance of preferential
treatment. As time passes, each sensible
entrepreneur finds his or her market. All
need not make it into the market - it can
hurt but that's reality. In the end, the
successful are those who in their devel-
opment have become much stronger, of-
fering work to others, for example, in the
form of subcontracts or the like. Thus,
the entire society is much stronger, and
the market of the manufacturers and
goods is regulated through competition.
Organization of enterprise is the essen-
tial regulator of the market. All those
who sell good or services on the market
as trading companies must operate ac-
cording to set rules. We are nearing or-
ganization of the market in this sphere
as well. Namely, a bill regarding a body
oflaws is being passed, the market regu-
lating impact of which is reflected in the
increase of responsibility. An inaugura-
tion of personal responsibility is clearly
introduced both by owners (sharehold-
ers) and by directors. Likewise, the level
of risk for the entrepreneur when start-
ing a business is raised significandy, as
he or she must, depending on the possi-
bilities available, invest capital of up to
400 000 EEK. In the future, the estab-
lishment of closet firms is ruled out
since firms are not formally registered
until documents verifying investment of
capital are presented. In short, the mi-
lieu surrounding entrepreneurship here
is becoming more cultured and more re-
sponsible to the client. All this regulates
the market and makes us intelligible to
the EU and to other civilized countries.

Elimination of inefective
participants in the market

In order to secure the functioning of the
market, bodies of power must actively
deal with problems of bankruptcy and
reorganization of firms. Itis normal in
the market economy that two to six per-
cent of all new enterprises become bank-
rupt during the first year of operation.
A portion of those remaining becomes
bankrupt later on. Original causes for
this could be anything -the wrong busi-
ness plan, lack of management skills, an
incorrect assessment of the market, un-
successful deals etc.; however, in the fi-
nal analysis, failure to pay debts on time
is what leads to bankruptcy, and then op-
eration has to be halted. It must be rec-
ognized that each false assessment of
market prospects, i.e. the introduction
to the market of goods and services which
do not sell, etc. is wasteful: this is ineffec-
tive use of the society's manpower and
natural resources. Proceeding from the
standpoint of society, bodies of power
must interfere here by providing possi-
bilities for enterprisers to reorganize op-
eration. If reorganizaton does not pro-
duce results, then a mechanism must be
in place enabling the firm to liquidate or
declare bankruptcy on its own initiative
or enabling liquidation on the initiative
of a creditor. Bankruptcy, which guar-
antees elimination of inefficient busi-
nesses from the market and purges the
country's economy, is a necessary element
of the market economy.

Development of commercial
and civil legislation in Estonia
Carefully thought out laws are needed to
guarantee the aforementioned substantive
and effective competition and trade, to
prevent cooperation aimed at limiting
competition, to guarantee private owner-
ship and to keep enterprisers in jeopardy
of bankruptcy. Based on the experiences
of other countries, the following list of
the most significant existing laws can be
presented:

- property law

- joint-stock company law

- private business law

- patent law

- intellectual property protection law
- stock exchange law

- bank law

- trade law

- anti-monopoly law

- anti-dumping law

- bookkeeping law

- auditor control law

- tax law

- privatization law

- bankruptcy law

- customs law

- foreign trade law

- foreign investment law

The rate at which laws have been cre-
ated has apparently broken all existing
records. If the speed at which laws are
passed were the only factor on which to
base evaluation of laws, then we could
be very content with that which has been
accomplished. Unfortunately, we must
face the fact that thanks to speed we have
had to sacrifice quality.

To characterise Estonian law making,
one can claim that Estonian law-making
is firmly oriented to market economy and
the necessary legal base for it has been
created. Preparatory work for the estab-
lishment of Estonia's own legislation be-
gan already before the restoration of
Estonia's independence. The declaration
of sovereignty of the Estonian SSR
11.16.1988 gave politicians and lawyers
hope and confidence to do this job.

The development of civil and com-
mercial legislation can be divided into
three general periods:

First period, creation of conditions
for free enterprise (autumn 1989 -sum-
mer 1990)

Second period, institution of reform
laws (summer 1990 -spring 1992)

Third period, institution of laws for
the functioning of a market economy
(1992 - present).

It is appropriate to note the passing
of such acts which influenced the devel-
opment oflaw creation in the second and
third periods, such as the Estonian Su-
preme Council's National Status of Es-
tonia 30.03.1990, with which the pe-



riod of transition and the restoration of
the Estonian Republic was announced,
The Restoration of Consistency in Prop*
erty Rights 19.12.1990, Estonian Na-
tional Independence 20.08.1991, like-
wise the Constitution of the Republic of
Estonia and the Constitution en-
forcement law of the Republic of Estonia
28.06.1992 and Restoration of Cons-
titutional Governmental Power
07.10.1992 (announcement of the end
of the transition period).

The enterprise law (1989), the joint-
stock company statute (1989), the eco-
nomic unions statute (1990), the national
enterprise law (1990), the municipal en-
terprise law (1990), and the property law
(1990) were passed in the aforementioned
first period. Legal (theoretical) opportu-
nities for the free development of enter-
prise were created through the passing
of these acts, however, a certain conflict
arose between real life and the actual
possibilities. The most striking conflict
resulted from the property law, which
declared all owners equal although the
state remained the primary owner. Thus,
law-making became directed toward the
working out of laws which prescribed
reform.

The following reform laws were put
into place in the second period: prop-
erty reform law (1991), land reform law
(1991), agriculture reform law (1992).
The privatization law was added later on
(1993). One can take the standpoint that
a legal base exists for the execution of
reforms. How they will be put to use in
reality is another matter.

In the third period, or in other words,
within the framework of establishing laws
which secure a market economy, the
following laws have been gained: bank-
ruptcy law (1992), competition law
(1993), law of estate (1993), law for the
general body of civil laws (1994), register
of real estate law (1994), family law
(1994). OnJune 28, 1994, the president
announced the bookkeeping law, with
which the reform of bookkeeping came
to an end. This means that international
bookkeeping rules will come into effect

in Estonia on January 1, 1995. This will
simplify communication with foreign
partners, and it is accepted and under-
stood by foreign investors and creditors
(although the bookkeeping report for the
year 1994 will be compiled according to
the old rules). The rent law (1990) and
the foreign investment law (1991) of an
earlier period must also be included in
the set of market economy laws.

The period of the near future (1995),
or in other words the fourth stage, could
generally be named the period of estab-
lishment of laws to regulate the market.
The following laws are already in prac-
tice and/or are circulating a second time
for correction and refinement: a body of
business laws along with their implemen-
tation law, a law for the register of firms,
the right of debt law, a legal aid law, an
inheritance law, an anti-dumping law, a
customs law, a forced expropriation law,
a credit agencies law, a consumer protec-
tion law, a national defence obligatory tax
law, a bankruptcy law, a tax law, a forest
capital law, a building society law, a law
for privatization of non-domestic prop-
erty, a housing law, a competition law,
an income taw law, a sales tax law, a na-
tional funds law, etc.

All this allows for regulation of mar-
ket relations as well as putting into op-
eration the principles of responsibility of
the entrepreneur. This kind of organiza-
tion increases our trustworthiness in the
eyes of (foreign)investors and enhances
our business culture and responsibility
amongst us. This is a qualitative step
forward - it is a step in the direction of
the European Union.

Law-making issues connected to Es-
tonia is entering the European Union are
a separate theme. A few months ago on
my initiative, a department was est-
ablished at the ministry of justice which
deals with familiarisation with the legis-
lation of the European Union and at-
tempts also to use their trends in our law-
making, making appropriate suggestions
to those who draw up the bills. This work
is still in it's inception. As an example,
Finland, which soon will be am member

of the European Union, established one
such department in its ministry ofjustice
nearly 10 years ago, and only now are
they joining. In countries with developed
justice systems, changing of laws if of
course very arduous, which may often
bring with it the need to change the sys-
tems entirely. We have an historical op-
portunity to immediately do everything
almost from the beginning, taking the fu-
ture into consideration and saving the
law-makers of the future the trouble of
making changes to principles and to that
which is substantive. Apparently, Esto-
nia will soon acquire an economically self-
sufficient court system (in addition to in-
dependence which administers justice)
which presupposes that courts will be
taken out of the ministry of justice's ju-
risdiction. | believe that then the consti-
tutional principle of the division of power
will be formally adhered to .

The coming into effect of the trade
law (or law of commerce) and laws which
accompany it and other normative laws
have a revolutionary effect on regulation
of the market. In the future it will be
possible to receive qualified information
about entrepreneurs and directors who
are registered according to the law for the
registration of firms. Clearly, directors
will no longer make formal decisions
since the responsibility of directors disci-
plines them. 300 kroon enterprises dis-
appear: those who want to operate seri-
ously as enterprisers will increase stock
capital or will choose another legal alter-
native. The claim that (stock) capital does
not play a role in the increase of one's
responsibility and that such increase in-
hibits enterprise can not be taken seri-
ously.



On some aspects of accounting for treasury stock

JAAN ALVER

Treasury stock (or own sharesl) is a
corporation's own stock that has been
issued and then reacquired by the issu-
ing corporation. While in the treasury, it
has issued but not outstanding status.
Therefore itdoes not confer voting rights,
does not receive dividends, and confers
no liquidation rights.

Companies acquire shares of their
own stock for different reasons:

1. To stabilize or increase the market price
of outstanding shares;

2. To use for temporary investments of
excessive cash2;

3. To use for employee stock options,
direct sale to employees, to convert bonds
and preferred stock or purchase other
assets;

4. To reduce the number of sharehold-
ers or to thwart takeover attempts;

5. To use the shares acquired for a stock
dividend;

6. To reduce dividend payments by re-
ducing the number of shares outstand-
ing;

7. To increase earnings per share.

According to the EC Fourth Direc-
tive [1] treasury stock can be shown de-
pending on national law as asset or re-
duction of capital. In accordance with
The Estonian Accounting Act [2] treasury
stock would be shown as reduction of
capital. This position is supported by
concept that treasury stock is not an as-
set (a corporation cannot own part of
itself). No loss or gain is recognized on
treasury stock transactions. Any changes
in shareholders' equity resulting from
treasury stock transactions are regarded
as changes in paid-in capital and are not
included in the measurement of net
profit.

There are two methods for handling
treasury stock transactions, the cost
method and the par value method. Un-
der both methods, the total sharehold-
ers' equity is the same, although the in-
dividual components are different.

Under the cost method, the account
TreagU7y is debited for the cost of

the purchase. If the treasury shares are
later reissued, the account 7reagL//y 5Yoc/r
is credited for the cost. If the selling price
is above cost, the excess is credited to an
account called fait/-//) Cap/fa//rom Trea-
sury .Sfoc/r. If the selling price is below
cost, the excess is debited to this account.
If the balance in A/J-U! Cap/fa/ /ro/n
TreagU7y .Sfoc™r is insufficient to absorb
the deficiency, the remainder is debited
to /?e%l/lie</ fam /7)” account.

Under the par value method the ac-
count 7rea”u/y 6foc/r is debited for par
value (nominal value) of these shares. In
addition, the original fa/o'-//! Cap/fa/ An
Evcegg of far account relating to these
shares is debited. CasA account is cred-
ited. If the entry now needs a credit for
balancing, it goes to faAfv/) Cap/fa//rom
Treasu/y 6foc/r. If it needs a debit, it goes
to fa/cA/l) Cap/fa//rom Treasury if
these exists a sufficient credit balance in
this account. If the balance in
Cap/fa/ /rom T7reaguly is insuffi-
cient to absorb the deficiency, the remain-
der is debited to f efaAne<T AarnAn” ac-
count.

Under the cost method, the price re-
ceived for the stock when originally is-
sued is ignored, and so is the par value.

If treasury shares are acquired at diffe-
rent times, then probably the acquisition
prices are different, also. Consequently,
a similar problem as in accounting for
inventories arises: how to identify the cost
at date, of reissuance. When treasury
stock is acquired at different costs, spe-
cific shares may be identified. Otherwise,
inventory costing methods may be used
to identity the cost at date of reissuance.

According to Estonian Accounting
Act FIFO or a weighted average method
should be used for valuation of invento-
ries but there is nothing about restrictions
in usage of different methods for valua-
tion of treasury stock.

For valuation of treasury stock the
following methods should be used:

1. First in, first out (FIFO)
2. Last in, first out (LIFO)

_/aan A/ver wag Aorn Al ZP/"P. (7ra<fu-
afe</ /rom fAe econom/cg <fepar&nenfof
7a/Ann T7ecAl)lcaA L"vers/™y Al VP7Z
Worred/as aprogra/n/nervP? Eyfonva/! M-
r/cLfAura/ LAuwsvYyito/n 7P 72 fo /P7%r
7P7~ - asabureau manager a/'<AassAy-
fanf manager of fAe p/ann/n” a/xA eco-
nomics <Teparf/ne/)f//i fAe 7arfu Znsfru-
ynertfs factory frozn /P<% a AscuAy
memAer o f 7arkKv A/nfyers/fy; AfSc P FA
ass/s¥anfpro/essor (f PA - mevnAer oftAe
Furopean ant/ v4/ner/ca/) “4ccounf/n™
~4ssociafro/!.

. Weighted average method

Highest first out (HIFO)

. Lowest first out (LOFO)

Moving average method

. Specific identification method
Specific identification method is the
only method that relates the cost flow
with the specific flow of treasury
shares. HIFO and LOFO methods are
practically unknown. They have not
been accepted generally but are de-
scribed in some German accounting
textbooks, for example. Although in
some Intermediate Accounting text-
books [3,4,5,6,] possibility of usage of
methods used in inventory costing is
mentioned, it has remained a vague
and indefinite recommendation only.
This paper deals with the usage of dif-
ferent methods for valuation of trea-
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sury stock under the cost method and, finally, compares the
results received under the cost and par value methods.

Let's examine some aspects of usage different methods for ac-
counting of treasury stock with the help of example.

Initial data:

1. A corporation originally issued ten thousand shares of 100
EEK par common stock for 150 EEK. Before reacquisition
of shares the account had credit balance
of 200 000 EEK.

. It then bought back five hundred shares at 130 EEK.

. One thousand shares were acquired at 170 EEK.

. Eight hundred shares were acquired at 160 EEK.

. Six hundred shares of treasury stock
were resold at 160 EEK.

6. Three hundred shares of treasury stock

were resold at 90 EEK.

7. Fourteen hundred shares of treasury stock

were resold at 110 EEK.
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Transactions with accompanying journal entries

under the cost method:

1. Ten thousand shares of common stock of 100 EEK par
value were originally issued at 150 EEK.

Cash 1500 000
Common Stock 1000 000
Paid-in Capital in Excess of Par 5000 000

2. Five hundred shares were reacquired at 130 EEK.
Treasury Stock
Cash

65 000
65 000

3. One thousand shares were reacquired at 170 EEK.
Treasury Stock 170 000
Cash 170 000

4- Eight hundred shares were reacquired at 160 EEK.

Treasury Stock 128 000
Cash 128 000
5. Six hundred shares of treasury stock
were resold at 160 EEK.
Method of DEBIT CREDIT
accounting for
treasury stock Cash Retained Treasury Paid-in
Earnings Stock Capital
from Trea-
sury Stock
Weighted average 96 000 94 696 1304
FIFO 96 000 82 000 14 000
LIFO 96 000 96 000

HIFO 96 000 6 000 102 000
LOFO 96 000 81 000 15000
6. Three hundred shares of treasury stock
were resold at 90 EEK.
Method of DEBIT CREDIT
accounting for
treasury stock Cash Retained Treasury Paid-in
Earnings Stock Capital
from Trea-
sury Stock
Weighted average 27 000 19 044 1304 47 346
FIFO 27 000 10 000 14 000 51 000
LIFO 27 000 22 000 49 000
HIFO 27 000 24 000 51 000
LOFO 27 000 6 000 15 000 48 000
7. Fourteen hundred shares if treasury stock
were resold at 110 EEK.
Method of DEBIT CREDIT
accounting tor
treasury stock Cash Retained Treasury
Earings Stock
Weighted average 154 000 66 957 220 957
FIFO 154 000 76 000 230 000
LIFO 154 000 64 000 218 000
HIFO 154 000 56 000 210 000
LOFO 154 000 80 000 234 000
Table 1
The Structure of Shareholders' Equity
After Selling of Treasury Stock
Items of Structure of Shareholders' Equity
Shareholders'
Equity ~ Weighted FIFO LIFO  HIFO LOFO
average

Before selling of treasury stock:
Common stock
1000000 1000000 1000000 1000000 1000000
Paid-in capital in excess of par value
500000 500000 500000
Retained earnings
200000 200000 200000
Total paid-in capital and retained earnings
1700000 1700000 1700000 1700000 1700000

500000 500000

200000 200000

Less:
Treasury stock

363000 363000 363000 363000 363000



Total Shareholders' equity

1337000 1337000 1337000 1337000 1337000
After selling of 600 shares of treasury stock:
Common stock

1000000 1000000 1000000 1000000
Paid-in capital in excess of par value

500000 500000 500000
Paid-in capital from treasury stock

1304 14000

Retained earnings

200000 200000 200000
Total paid-in capital and retained earnings

1701304 1714000 1700000 1694000

1000000

500000 500000

15000

194000 200000
1715000
Less:
Treasury stock
268304 281000
Total Shareholders' equity
1433000 1433000 1433000 1433000

267000 261000 282000

1433000

After selling of 300 shares of treasury stock:
Common stock
1000000 1000000 1000000 1000000
Paid-in capital in excess of par value
500000 500000 500000
Retained earnings
180957 190000 178000
Total paid-in capital and retained earnings
1680957 1690000 1678000 1670000

1000000

500000 500000

170000 194000
1694000
Less:
Treasury stock
220957 230000
Total shareholders' equity
1460000 1460000 1460000 1460000

218000 210000 234000

1460000

After selling of 1400 shares of treasury stock:
Common stock
1000000 1000000 1000000
Paid-in capital in excess of par value
500000 500000 500000
Retained earnings
114000
Shareholders' equity
1614000 1614000 1614000

1000000 1000000

500000 500000

114000 114000 114000 114000

1614000 1614000
The maximum amount of retained earnings had been received
under LOFO method and minimum amount under HIFO
method. Transactions with accompanying journal entries un-
der the par value method:
1. Ten thousand shares of common stock of 100 EEK par
value were originally issued at 150 EEK.
Cash
Common Stock

1500000
1000000

Paid-in Capital in Excess of Par 500000
2. Five hundred shares were reacquired at 130 EEK.
Treasury Stock 50000
Paid-in Capital in Excess of Par 25000
Cash 65000
Paid-in Capital from Treasury Stock 10000

3. One thousand shares were reacquired at 170 EEK.

Treasury Stock 100000
Paid-in Capital in Excess of Par 50000
Paid-in Capital from Treasury Stock 10000
Retained Earnings 10000
Cash 170000

4. Eight hundred shares were reacquired at 160 EEK.

Treasury Stock 80000
Paid-in Capital in Excess of Par 40000
Retained Earnings 8000
Cash 128000
5. Six hundred shares of treasury stock
were resold at 160 EEK.
Cash 96000
Treasury Stock 60000
Paid-in Capital from Treasury Stock 36000
6. Three hundred shares of treasury stock
were resold at 90 EEK.
Cash 27000
Paid-in Capital from Treasury Stock 3000
Treasury Stock 30000
7. Fourteen hundred shares of treasury stock
were resold at 110 EEK.
Cash 154000
Treasury Stock 140000
Paid-in Capital from Treasury Stock 14000

The Structure of Shareholders' Equity
Under Par Value Method

1. After issuing of ten thousand shares of common stock

Common stock 1000000
Paid-in capital in excess of par value 500000
Total paid-in capital 1500000
Total shareholders' equity 1500000
2. After reacquisition of five hundred shares
Common stock 1000000
Less: Treasury Stock (500 shares at par) (50000)
Common Stock outstanding 950000
Paid-in capital in excess of par value 475000



Total paid in capital 1425000
Retained earnings 200000
Total shareholders' equity 1625000
3. After reacquisition of a thousand share

Common stock 1000000
Less: Treasury stock (1500 shares at par) (150000)
Common stock outstanding 850000
Paid-in capital in excess of par value 425000
Total paid-in capital 1275000
Retained earnings 190000
Total shareholders' equity 1465000
After reacquisition of eight hundred shares

Common stock 1000000
Less: Treasury stock (2300 shares at par) (230000)
Common stock outstanding 770000
Paid-in capital in excess of par value 385000
Total paid-in capital 1155000
Retained earnings 182000
Total shareholders' equity 1337000

After reselling of six hundred shares of treasury stock

Common stock 1000000
Less: Treasury stock (1700 shares at par) (170000)
Common stock outstanding 830000
Paid-in capital in excess of par value 385000
Paid-in capital from treasury stock 36000
Total paid-in capital 1251000
Retained earnings 182000
Total shareholders' equity 1433000

After reselling of three hundred shares of treasury stock

Common stock 1000000
Less: Treasury stock (1400 shares at par) (140000)
Common stock outstanding 860000
Paid-in capital in excess of par value 385000
Paid-in capital from treasury stock 33000
Total paid-in capital 1278000
Retained earnings 182000

Total shareholders' equity 1460000

7. After reselling of fourteen hundred shares of treasury stock

Common stock 1000000
Paid-in capital in excess of par value 385000
Paid-in capital from treasury stock 47000
Total paid-in capital 1432000
Retained earnings 182000
Total shareholders'equity 1614000

The cost method should be conceptually preferable when a
corporation acquires its own shares for purposes other than
retirement, or when ultimate disposition has not yet been de-
cided. It is the simpler, more popular method. The par value
method is more complex in application but conceptually the
superior method. In substance, itis consistent with an assump-
tion that treasury shares may be retired. The par value method
maintains the integrity of the sources of the various compo-
nents of capital.

In Estonian Accounting Act there are no restrictions to the
usage of methods of accounting for treasury stock, both can be
used. But according to paragraph 20 (2) the order of balance
sheet items shown in the layout of balance sheet should be
followed. For that reason it is impossible to place item Trea-
yuly there where it should be under the par value method
(after Com/no/) -SfocA). Phas note, in the layout of the balance
sheet item -SfocZr, is located behind Zfar/!-

it is not reported as an unallocated reduction of the total
amount of paid-in capital plus retained earnings.
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Reflections on contrasts:
Observation on teaching at EBS
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It is a privilege and an honour to have
been asked by President Habakuk to con-
tribute an article to this issue of the EBS
REVIEW. The publication of this jour-
nal represents another significant mile-
stone in the continuing progress of the
Estonian Business School toward a para-
mount position among the university-level
business schools of Eastern and Central
Europe. One of the hallmarks of any lead-
ing business school world-wide is the
publishing of a professional journal, with
articles contributed by academic, busi-
ness, government, and public adminis-
tration thought leaders. Such participa-
tion reflects the prestige which the school
acquires as a result of the quality of its
programs and the excellence of its gradu-
ates and staff. | am certain that the EBS
REVIEW will ultimately take its place
among the outstanding Business School
journals of Europe.

In trying to identify a topic which |
thought to be important, | hearkened
back to the talk | gave before leaving
Tallinn, to the EBS Masters Club. On
the occasion of the formal recognition of
the successful defence of Master Theses
by three outstanding students, and the
successful completion ofthe International
Business program by several graduates, |
was reminded of the dual obligation that
a school and its graduates have toward
each other. | have always been of the firm
belief that every school needs feedback
from those who have come in contact with
its programs, students, faculty, and staff.
It seemed appropriate, therefore, that |
use this occasion to share with you some
of my thoughts concerning the EBS and
its students, by way of encouraging your
continuing efforts for assuring the cur-
rent and future success of the Estonian
Business School; and, by extension, its
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contributions to the advancement ofyour
country among the family of nations.

It is a continuing responsibility of a
school to maintain its high standards so
that those who have graduated from it
can be proud to announce to anyone that
their knowledge and expertise was in di-
rect proportion to what was gained from
their school.

Likewise, it is a responsibility of every
graduate to be alert to opportunities for
encouraging others to attend their school,
to support that school in whatever ways
they can; and to so perform their work
that others will easily recognise the out-
standing nature of the training the gradu-
ate has received, all of which reflect fa-
vorably on the quality of the school's
curriculum and its graduates.

Since | returned to the US in Decem-
ber, I have frequently been asked about
my reflections on the Fall Semester of
teaching at the EBS, and my impressions
about Estonia. President Habakuk had
asked me to screen the foreign faculty
applicants for the 1995-96 school year. |
have received many, many phone calls
from prospective faculty during the Janu-
ary-March period. | have been asked by
almost all of those applicants for my ob-
servations on the teaching experience at
EBS, as well as the school's prospects for
the future. | think it would be appropri-
ate now to set down in writing some of
those reactions and reflections.

My overall reflections are of the con-
trasts that exist. As | said in my opening
remarks at the Fall convocation, EBS rep-
resents many contrasts: a(relatively) new
school, but preparing students for careers
in business, one of the oldest disciplines
existing; based in Tallinn, the capital of
a (relatively) new country (since 1991 this
time), but a country that is truly an old

AcAzcaaon.- -Syracuse L/n/vers/fy ™M. A,
T/or/t/a tS/afe L n/vers/Yy Af.A a/xT Z).Av4.
Wor”r Ayper/'ef)ce.- 7roy 5Yafe ~7/)/vers/Ty
5ysfe/n, Rro/essor A/ner/fus; /sfan”u/
L*n/vers!'ly, Zulbr/"Af~cAolaly Cu//Col)-
su/an”™ Co/poraaon, Z*res/t/e/\(- ZecAzrec/,
frave/et/ anchor 7/vet/ /n 2<? counfr/es.
Courses /or ARS.- Alar“re&n” Afanae-
me/!/;- Ozg*al)/falzb/?al AeAavz'or.

country, dating back to the 11th and 12th
centuries and to the Hanseatic city of
Reval, a leading city in what then was the
major area of world trade; and in a new
school year, though such experiences for
me are old ones after decades of begin-
ning new school years, meeting new stu-
dents, new staff, new faculty.

First -YOUR COUNTRY. My first
reflection was on the contrast existing
between (1) those participants in the po-
litical process in the country who are
older, with greater experience in manag-
ing state-run activities because of the pre-
viously-existing state of national affairs;
and (2) those newer, younger, participants
who are anxious to accelerate their
country's progress as a significant influ-
ence in the free market.

The former group of Estonian citizens
opt for retaining many of the traditional
ways of doing business as carried out
under the former state-managed
economy, and wish to progress with cau-
tion. The second group wants the coun-
try to move aggressively in its quest to
join the family of progressive countries
determined to forge a new world in inter-
national trade and relationships.

The two views represent the balanc-
ing of responsible maturity and experi-
ence with the vision and vitality of youth,
both of which are necessary if Estonia is
to move forward in the family of nations.
Together, they can forge a new nation
striving for excellence but mindful of the
potential pitfalls on the way to achieving
it.



Second, THE STUDENTS. My sec-
ond reflection was again of contrasts. |
was extremely pleased at having several
highly-motivated students during the
term, students who were grasping the
opportunity to learn Western ways, West-
ern values, Western free-trade ideas; stu-
dents who were anxious to learn, and to
apply this new-found knowledge in un-
derstanding the world's free-trade
economy. By doing so, they and their
country can and will rebound from the
oppression of the last 50 years.

I was still surprised, however, at the
number of other students whose attitudes
seemed to reflect belief that they did not
have to be involved; that they already
knew all that they wanted to know; that
all they should be required to do was sign
up for courses, but not attend classes, not
do the required reading or homework,
and not study for final examinations. |
was told that this was a tradition and |
should not expect to change it.

| must admit that, when | first arrived
at the EBS, | expected to find an entire
student body eager to learn, anxious to
help their country break out of the past,
and take advantage of the opportunity to
move into today's free-world economy.
The possibilities for career growth, small
business development, and significant
contribution to Estonian employers,
seemed to me to represent (as the EBS
motto holds) Success as a most impor-
tant ideal . However, observing the ab-
dication by many non-caring students of
their responsibility for gaining new knowl-
edge by meeting the course requirements
was very distressing to me personally.

By their refusal to apply themselves
and therefore learn about the concepts
and principles underlying effective world
trade activity; and by avoiding the risks
inherent in challenging their mental ca-
pabilities and possibly improving their
comprehension of marketing as applied
to free-markets around the world; they
were doing an injustice, not only to them-
selves, but to their school and their coun-
try. | regretted their allowing themselves
willingly to miss out on the opportunity
to besdy improve their career outlook and

contribute to their country's growth. To
say the least, this was extremely disap-
pointing to me.

Their attitudes contrasted most viv-
idly with my observations of other young
people in various other countries where
I have taught; students who are certain
to be the future business and government
leaders of their countries. These students
eagerly sought opportunities to gain new
business knowledge, and thereby be pre-
pared to compete in the world economy,
to their country's benefit. Today, some
of them are already serving in responsible
positions in government, education or
industry, in their native lands. They evi-
denced a healthy respect for higher edu-
cation and they recognised the necessity
to learn from academic scholars what they
would need to be successful in their ca-
reers. Indeed, many of the world's lead-
ers have leaped at the opportunity to not
knowledge with younger generations
through accepting appointments to col-
leges and universities in their countries
or abroad.

For my younger Estonian students to
waste such a golden opportunity there-
fore was to me tragic and very depress-
ing. The pursuit of knowledge is vital if
one is to compete effectively in world
markets and job opportunities. As | said
previously, many of my older students
obviously understood that, and applied
themselves diligently to the task of learn-
ing, and their in-class performance un-
derscored that attitude. They will be the
successful ones. If Estonian students are
to compete successfully with graduates of
other leading business schools in the
Western world, there will have to be a
change in outlook by many of those en-
tering university-level studies for the first
time. They must learn from the older stu-
dents the potential value of the material,
the coursework, and the assignments re-
quired by respected academic profession-
als. If not, they will not be able to com-
pete, and Estonian will fall behind. My
sincerest hope is that such a result does
not occur.

Third, the SCHOOL. Another con-
trast came to mind. It was that of the dif-

ference in abundance of programs and
facilities possessed by many of the larger
business schools around the world as
compared with those of the Estonian
Business School. When one considers the
end results, it must be stated strongly that
the EBS is doing an outstanding job in
the face of many obstacles, as continues
to overcome barriers that would daunt
most academic professionals.

This success, of course, is due to the
courage and dedication of people like Dr.
Madis Habakuk, EBS' president, its
Board of Directors, its hard-working staff,
and its dedicated Estonian faculty. It id
their vision of the future for their school
and its impact on their country which
enables them to continue facing risks
which must be taken if a goal or objec-
tive is worthwhile. Against many risks,
economic as well as social and political,
they have persevered; they have estab-
lished a business school, which stabilizes
and solidifies with each passing year; and
they are providing undergraduate and
graduate degrees which are viable in
today's free-world economy.

However, they have not stopped with
their current success. With their eyes on
the future, they are constantly seeking
ways to improve the quality of the school's
offerings by adding new programs the
country will require; by investing in new
facilities in the face of economic uncer-
tainty; by boldly striking out on a path
which accepts that English is and will
continue to be the language of world
business, and therefore require it for the
school's students; and, above all, by in-
stilling an attitude that it is not enough
just to be a good small business school
in a small country; instead, EBS must
strive to be a good big school in a coun-
try that is small geographically but which
is large in terms of its potential and ulti-
mate impact on world trade.

And finally -the PEOPLE. Itwas also
an interesting reflection to realise that
initially | believed that Estonians were shy
-somewhat aloof -maybe even, as we say
in America, stand-offish . I felt, early
on, that perhaps Estonians did not want
to be exposed to Western ideas, Western



ways, Western thoughts. Later, however,
as | got to know my students, the other
faculty and staff, and many wonderful
Estonians | was meeting, my original
misconceptions changed. They were re-
reformed into a realisation of the accep-
tance, the warmth, the bond of friend-
ship which had grown between us as |
learned more aboutyour people and your
country, and as you learned more about
my motives, my reasons for being in your
country, my desires to share my business
knowledge with Estonian business stu-
dents, and my growing love for your coun-
try and its people. My students began
asking questions about me and my coun-

try, through an obvious desire to learn
more about us; and there was a concomi-
tant overriding interest on my part to
learn more about Estonia and Estonians,
to understand your hopes, your fears,
your aspirations -and what | mightdo to
help.

Since returning home, | have written
to, and heard from several of my former
students. | constantly encourage them to
continue their educational efforts, and ask
that they keep me informed by latter of
their academic progress. If there is infor-
mation | can provide relative to further-
ing their academic careers or their busi-
ness and professional efforts, | am more

than happy to provide it. This article now
gives ma an opportunity to extend that
invitation to all of my former EBS stu-
dents. | look forward eagerly to hearing
more about all of you, and will be very
pleased when | can once again see many
ofyou when next | am back in your coun-
try. Best of luck to you all, and to EBS,
which has honoured me by placing me
on its Advisory Board, and thereby as-
sures that | will return again to a school
and a country which I am proud to serve,
and which my wife and | have come to
love.
We hope to see you soon again. A

Address by the Student Senate President

paavo KIIK
Thinking of unity

These days have seen the first elections
of the Student Senate of the Estonian
Business School. Unfortunately, only
one register was put up as a candidate
this time. However, we have to admit
that the election activity was remarkably
higher than anticipated. This confirms
the belief that the spirit of our school is
still there; it only needs an opportunity
to be exposed. The ideas put forth indi-
cate the main reason for founding the
Student Senate: to create and foster the
esprit de corps and patriotism of the stu-
dents from our school.

Today the Student Senators of EBS
have assumed their duties and set about
carrying out some initial plans. As the
Senate President, | am in charge of the
team that represents students, and in
addition we want to have the confidence
of the students. The Student Senate could
be the link that would represent and de-
fend students' interests in an efficient way.
We would be extremely glad if we could
contribute to the improvement of the
quality of teaching and to the determina-
tion of a student's status. With the view
of exchanging information the Senate
plans to join the Estonian Student Asso-
ciation in the near future. Such a step
should help our school better integrate
with other universities in Estonia and

PRESIDENT OF THE EBS STUDENT SENATE

augment the influence of our school in
Estonian student policy.

EBS has signed a long-term-lease for
the use of rooms at the present Light In-
dustry Technical School. Extensive con-
struction work to modernise these rooms
is in progress. The Student Senate has
its ideas about the use of the rooms. We
see itas a must that in the new, that is, in
the proper, house of EBS there should
be rooms for recreation and club activi-
ties for students as well. We expect the
school's structure to intensify the feeling
of every student that he or she is study-
ing in EBS, in his or her own school,
also, it is important that he or she is not
attending any paid courses on econom-
ics in different buildings.

The Student Senate is fully aware that
most full-time BBA students began work-
ing in their first years. It must be a sign
of the times. The newspaper Eesti
Ekspress has referred to our generation
as an epoch of suit-tiers. We drive our
high-speed cars to lectures, splashing the
windows of the school. Several students
do not attend lectures, they agree with
the lecturer on the date of the exam over
the phone. A couple of weeks of fear,
and another semester has elapsed. Five
months to go to work without being dis-
turbed. However, all of us have come to
this school to study, and it should be our

main occupation for four years. After
graduation we will be going to work for
the rest of our lives.

We hope that in the course of time
the students of EBS will become more of
the school's patriots in the best sense of
the word. We are a small school, and
therefore we should get to know each
other well in four years. Some splendid
parties in casdes that are centuries old
are not enough here. Let us think how
we should animate the social life of our
school. We are largely united by similar
ways of thinking and attitudes to life. It
should be taken for granted that in the
future our society will belong to the higher
intelligentsia of Estonia. Itis nice to know
such persons from early on.

The Student Senators have assumed
their duties and set about working. We
are open to all ideas and suggestions.
Your wishes will be most helpful, and
your advice will give us support. A
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Getting an education is everyone's own business

KRISTEL TOLDSEPP

Has your course as the first of the full-
time department failed?

Johann: Have we failed? | think that we
haven't been entirely useless for the soci-
ety.

Olle: Undoubtedly, there have been mis-

takes at dealing with the 1st graduates.l|
hope those mistakes won't be repeated
in the future. In my autumn speech | said
that we have failed but itwasn't an accu-
sation.

As | know 53 students were accepted in
1991 and your prognosis is that about
15 students will graduate in spring. W hat
do you think was the reason for your
course to break up? Is the reason that
work was considered primary?

Johann: Falling to pieces took place in
several stages. The first stage was when
several students realised that they have
come to the wrong place.

Olle: Yes, very many people came here
because of the image, without consider-
ing what they wanted. Obviously they

EBS 3. COURSE STUDENT
were searching their place in life and
found out that that wasn't it.

Johann: The second stage started when
all kinds of possible jobs became avail-
able.

At present people change jobs very eas*

ily and quickly. Do you think it is the
right way of acting?

Johann: In my opinion it is quite usual
for a restless spirit to be out in search of
adventures. | have heard the saying that
you can work on the same post for two
years maximum then it will exchaust it-
selfmentally. | also think that it's a prob-
lem of the society somehow , the oppor-
tunities that have appeared in connection
with the transition to another economi-
cal system and especially to the dynamic
period in society, have not developed
equally with the educational system. That
means you must take where there is some-
thing to take and at the moment our ex-
perience of work is where to take from.
Olle: The development of such kind is

unavoidable but it depends on the job
whether you it is such kind of a job that
develops together with you.

W hat happened before high school.
Olle : | went to Secondary School Num -
ber 44 where we established the Boys Or-
der which had its own election
programme. In general we succeeded in
pushing through all our ideas in the di-
rectorate because our sense of justice and
will-power were so great.

Olle was elected the president of the stu-
dents in Secondary School No 44 that
he finished in 1990.

Johann: | studied in the Secondary
School Nr. 10 in the class with theatrical
bias. In the 9 th form we had speech prac-
tices every week. We know, Itwas a very
good school once, was said about the
present Nomme Grammar School.
While Olle and his co-students had well
thought-out opinions they stood out for,
it was different with us. We acted before
and later we had to stand up for them.
On the whole, our time in school passed
comfortably.

Do you regret it?

Johann: No, I don't, we did a lot of things
the others were afraid ofdoing those days.
We got a bit better life experience than
several others of the same age.

On the question W hat do you want to
become? they both answered they didn't
have any definite idea. In the 5th form
Olle wanted to become a pilot and
Johann wanted to become a doctor like
his uncle.

Olle: One day | drove to Tartu where
there is a wonderful and sacred place for
studying - Tartu University. | knew that
I didn't want to become a doctor or a
geographer. | discovered for myself a
hybrid of economics and mathematics -
economic cybernetics- which was de-
scribed in the booklet very dryly. Actu-
ally , itwas an extremely dry matter. The
1st course cybernetics was taught together
with applied mathematics. | didn't like
that they gave too little economics.



Johann: During the last years of high
school | started thinking about what |
lack of education, what more | should
learn to achieve something at all. | started
learning English and went to the prepa-
ratory courses of Tallinn Technic Uni-
versity where the level of teaching math-
ematics was very high. | felt that after my
colourful childhood itwas difficult for me
to enter that grey building. I didn't want
to go to Tartu, either. So | decided on
the Estonian Business School - at that
time the English language and American
Study books arouse excitement (brouht
forth some kind of aura) about the school.
Which is your vision, as of a leaver, of
EBS in the future?

Johann: Foreign relations should be de-
veloped much more because one way or
another there's a tendency towards free-
dom. Things we are quiedy discovering
in our economy now, have already been
put to practise somewhere there, (ab-
road). In some way it should be made
clear that a person studies for himself be-
cause itis likely that a lot of schooHeavers
don't know why they have made that step.
All the disciplines concerning commer-
cial activities should have considerably
greater part of practices and case studies.
At the same time | wouldn't see it with
pleasure that EBS would turn into the
school where only disciplines of that kind
are taught. During the first and second
course mathematics and the English lan-
guage should be taught very thoroughly.
As to the language, especially the com-
municational language should be taught.
| think that more attention should be paid
to the foundation formed in the course
of two years.

Olle: Less attention should be paid to
some things, and more to the others. To
my mind there's no reason for our course
to boast that we have got a very strong
education. A lot ofwonderful subjects are
being taught here , but at the same time
a lot of necessary and practical subjects
have been left out. Accounting and juris-
prudence, for example, were quite weak,
butitis necessary to know them. Itshould
be clear from the beginning which would
be the final product, which parts of it will

give school, which parts should be learnt
on your own. Both the school and the
student should pay attention to the re-
sponsibility for the quality of the final
product. | think it is the main problem
of service-marketing -the quality of prod-
uct is offered. EBS has no reason for rest-
ing on its laurels, because there are some
elementary things that should be im-
proved.

Johann: They have tried to put together
under-graduate and post- graduate stud-
ies which is quite normal all over the
world. For transition to that system -at
first the basics are taught and later more
specific things are taught, -there should
be an existing system of post- graduate
studies in Estonia which doesn't exist
now.

Olle: The quality of Estonian lecturers
will be exhausted, we don't have any lectu-
rers who could teach post- graduates. At
Zurich University | listened to the lectures
of my favourite subject - organisation.
There was a tremendous difference be-
tween the levels of Estonia and Zurich
and | think something should be done
very quickly because organisation, manag-
ementand communication -these are the
keywords of contemporary business life.
Academic and applied -where would you
draw a line?

Johann: I would like to see thatbachelor's
programme is academic as much as pos-
sible, because it is necessary to continue
studies in any case. When you have ob-
tained the languages learnt mathematics,
finances, accounting and management,
there should be more practice. There may
be some personalities in Estonia who
could lead the post-graduate studies but
they lack teaching experience and they
may lack the motivation as well.

Olle: Still I find that the EBS should be
of practical bias if they want to produce
businessmen as it has been declared.
Were there any brighter moments dur-
ing studies?

Olle: I especially , even physically, enjoyed
the courses which were specific and of
practical bias., not academic courses.
That is a hint on academic lecturers'
field...

Johann: Hereby we would like to men-
tion Hardo Pajula.

Olle: I would like to thank him and give
my best regards. Hardo Pajula gave an
image of a good , not to say an ideal lec-
turer. We could measure him by the con-
tribution , devotion and efforts of stu-
dents on this subject.

Both of you have had the honour of
making a speech on behalf of the stu-
dents at the opening ceremony of the
schoolyear. What was the message of
these speeches and would you give the
same message now?

Johann: One of my thoughts was that it
is a bit too early to make such decisions
which may have an effect on a longer
period in the future. The second idea
sounded quite self- confident and not very
respectable towards other higher educa-
tional institutions offering economic edu-
cation. It was a bit supercilious and |
wouldn't give that message any more. Not
because ofgrading EBS on the lower level,
but | am convinced that if a person is
not very stupid he could get a normal
education in those two schools - Tartu
University and Tallinn Technic Univer-
sity , as well.

Olle: My message was that it is worth
studying. | wrote my speech over several
nights and | asked several people to read
it. It is worth to study, not to go to work
at once. Itis a question of a later quality
how quickly you should change jobs.
Those not having an education start from
a position on the lower level and if they
have potential they will move up fast.
Another possibility is to get a thorough
education and then to step on a much
higher level. If | had to give some mes-
sage that could be that getting an educa-
tion is everyone's own business.

Olle Tischler finished saying that he
has not changed his plan of finishing
school in spring 1995. Johann Sulling
said that he has planned graduating from
school on next spring.

On the question whether they have
ever thought of having made the wrong
choice by choosing EBS they both an-
swered a definite 'no". A



* The chronicte of the
Estonian Business Schoot
1994/95 academic year

May 2, 1994: Estonian Private Educa-
tion Association was founded

Sept. 1, 1994: Opening ceremony of
the academic year

Sept. 10, 1994: Opening ofthe Saaremaa
Campus

Dec. 2, 1994: 6th anniversary of the
Estonian Business School Graduation of
the MBA program students, Monika
Salu, Ulle Pihlak and Mart Mée gradu-
ated with the MBA degree. There were
27 graduates altogether.

Alumni Day

The third Anniversary Ball

Dec. 21, 1994: Estonian Private Educa-
tion Association (EPEA) Board meeting
where the joining with ECNA1S was de-
cided. In May 1995 the conference En-
trepreneurship in Education: prob-

lems and development
will be organised.

Jan. 26, 1995: The Board
of the Rectors of Estonian
Private Universities was
founded.

Jan, 16.-18, 1995: Meet-
ing of the leaders and fac-
ulty of the EBS in Parnu
where items of the devel-
opment of EBS were dis-
cussed.

Feb. 1995: The first grad-
uates of the BBA program
started to write their Bach-
elor thesis.

March 1995: The Depart-
ment of R & D ofthe EBS
was founded. A

* The atumni day

On December 2, 1994, several impor-
tant events took place in the EBS: the
school's 6th anniversary was celebrated,
the graduation ceremony of the MBA
program and the school's first Alumni
Day took place.

Graduates from the MBA program,
students, former and present staff and
faculty, and guests had gathered to the
festive meeting in the Cinema Hall of
Sakala Center. Address of welcome from
the President of the EBS, Prof. Madis
Habakuk. Three newly MBA holders -
Monika Salu, Ulle Pihlak and Mért Mée,
dressed in black gowns and master hats,
received their degrees. Vice President of
the school, Avo Meerits, presented the
graduate diplomas to the 27 graduates.
There were many greetings, congratula-
tions, flowers.

The President of the EBS, Prof. Madis
Habakuk delivered the festive speech Es-
tonian Business School in theyear 1994 .
The first part of the speech was dedicated
to the new graduates, in recognition of
their fine efforts during two and a half
years. The president expressed his thanks
to the new graduates as well as to their

families, relatives, colleagues, who have
all supported their studies. The second
part of the speech, first of all, dedicated
to the alumni, recalled the most signifi-
cant events and impressions during the
last six years. He followed with a glance
to tthe school's future, plans and expec-
tations.

Urmas Arumée, who graduated from
the school in 1992 with an MBA degree,
made a speech on the theme On the le-
gal regulation of economic relations. On
the responsibility of an entrepreneur.
The theme of the speech of Peep
Aaviksoo, MBA from the year 1993, was

Master Club and alumni activities.

Visiting marketing professor Prof.
Robert Wilkinson from Florida State
University, USA, talked about Alumni
activities in the USA."

After that everyone enjoyed coctails.

In the evening EBS anniversary ball
took place in Tallinn Teachers' House,
that was opened with greetings by the
president of the school M. Habakuk. The
host and hostess of the ball were third
year student of BBA program Ave Volmer
and first year student of MBA program,
Consul of the Estonian Republic in St.
Petersburg, Mart Volmer. Several hours
were filled with the joy of meeting again
and cheerful activities. A



