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J3M6M303IA0 MIAM@HOS
ECONOMIC THEORY

Ramaz Abesadze
director of TSU Paata Gugushvili Institute of Economics,
chief research associate of the Institute, professor, Doctor of Economics

ECONOMIC REGRESS AND THE REASONS OF ITS DETECTION IN ECONOMY
OF GEORGIA
Summary
The concepts of "the consolidated economy" and "economic regress" introduced for
the first time in economic literature are examined in the article.
The essence of these concepts is revealed and sources of economic regress are
established. Function of the state as "helmsman" of economy is defined.

Keywords: Consolidated Economy, Economic Regress, Socialization of economy, economic
developmend

Introduction

In market economy together with processes of economic development processes of
reverse motion can proceed, i.e. regress, which during the certain period of time cannot be
shown and even can promote economic growth.

Regressive processes can be shown in the long-term period of time and become the
reason of deep crisis. Proceeding from it, each government should observe closely these
processes and take the appropriate measures for their suppression.

Consolidated Economy

The development of economic history shows that economy becomes dependent on more
factors influencing it.For instance, if traditional economy was mostly influenced by natural
factors (drought, flood, storm etc.), modern economy is very sensitive and strongly reacts not
only on the changes of factors directly impacting the economy (technologies, capital, labor,
forms of property, institutions etc.), but on the changes in external factors (social sphere,
culture, education, art, sport, government policy etc.).Therefore, proceeding from the interests
of economic development, a certain consolidation of these factors is required to direct
economic system to stable development path and on this basis to steady economic growth.
Such economic system might be called a consolidated economic system or simply consolidated
economy.

Consolidated economy is such an economy, when the unity of factors influencing it
promotes economic development, i.e. the transition to qualitatively new, more improved
condition.

Consolidated economy is an economy oriented on multifactor economic development,
based on market economy, the high quality ofconsolidation of which is guaranteed by
government.The role of stateis especially great in such economy, since the economy is
verysensitive towards the factors influencing it and it is necessary not only to regulate the
economy itself, but to implement such internal and foreign policies that will increase the
quality of economic consolidation. The implementation of economic and other factors
independently, may result in very significant negative outcomes for the economy.

Whether the economy is consolidated or not, does not depend on the quality of
development of market economy.Consolidated and nonconsolidatedmay be the economy of

6



“930bm3oliyo”, “Ekonomisti” Nel, 2016

developed as well as of undeveloped countries. It mainly depends on the realization by the
government of the function of “helmsman” ofeconomy,if there does not exist strong influence
of independent external negative factor.

Such a role of government does not exclude at all the liberalization of economy; on the
contrary, it must rely just upon the requirements of liberal economy.

Economic Regress

Certainly, it is practically impossible to reach such an ideal situation when all factors
are directed at economic development. Therefore, in economy there simultaneously exists
positive as well as negative influence of factors impacting it. When the positive influence
exceeds we have the economic development process in place, otherwise the economy regresses
process occurs, which from the qualitative point of view emerges as process opposite to
development.Such an economy is not consolidated because general action of factors
influencing economy provokes the transition of economy to qualitatively lower state.

Economic regress is the transition of economy to a new, qualitatively lower state.

Each action directed against the requirements of consolidated economy reveals negative
processes. It may be connected even with the breakdown, characteristic to market economy.

Here is the question- is economic regress and economic crisis one and the same
phenomenon?Economic crisis among the system elements is the means of decision of very
strained contradictions. It is the result of economic regress followed by economic development.
So the crisis is the healing process of sick (regressive) economy (sometimes at the expense of
great victim). During economic regress contradictions are not often seen, on the contrary it may
seem as a positive phenomenon followed by economic growth. This is stipulated by the fact
that (as in the case of economic development and economic growth) economic regress and
economic decline at certain period of time may not coincide. But if economic regress is not
eradicated it will grow into crises some time or other, which may be followed by the change of
economic system. Economic crisis is an evident reflection of economic regress, where
prerequisites of economic development are born temporarily strengthening the crisis, but in the
end the processes of economic development help economy to get out of crisis and to incept
economic upraise. Hence, economic regress stipulates economic crisis; but economic regress
may not grow into economic crisis if adequate measures are taken in time.

Economic development makes progressive changes in economic system whileeconomic
regress — negative. From historical point of view economic development tendency is
constant,whereas economic regress is temporal. Regress quality and its duration depend on
regress type, factors causing it, state system, and efficiency of state regulation of
economy.Whendiscussing the relations between economic regress and economic growth the
following cases may appear:

1. Economic regress is followed by economic growth. Mainly it is the result of
prolongation of crisis(internal and external wars, social tension, incapable government etc.).
Then the state takes into its own hands the reins of government enabling it to overcome social
contradictions and reach a high rate of economic growth. But, at the same time economic
regress gains strength and, finally, the transition to market system occurs again in evolutionary
or revolutionary way. Practice shows that proceeding from circumstances economic regress
may seem reasonable for a certain time. But if the reasons causing the regress are not
eradicated, economic growth shall be slowed and ended in crisis.

2. Economic regress may result the slowing down of economic growth rates and finally
economic decline.For example, radical deterioration of political and criminal situation is
followed by the decrease of investments and, consequently, of growth rates, and finally without
taking adequate measures economic crisis shall occur.
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3. Economicregress does not exert any influence upon economic growth (or is not
evidently seen) for a certain period of time, but gradually are creating conditions, first, for the
decrease of growth rates and then for economic decline and crisis. For example,the growth of
external and internal debts and their inexpedient use finally stipulates the cut down of
investments and other negative phenomena.Noneconomic interference of government in
business may not be followed by momentary negative results as well, but it will gradually
become the basis for many negative processes (irrational distribution of resources, corruption,
nepotism etc.) and an obstacle for economic development.

The sources of economicregress

May exist the opinion that economic regress is caused by intermittence in the realization
of innovations in economy, mentioned by Schumpeter and indicated by the existence of
middle-term cycle (V. Golderen, K.Zhugliar, S. Kuzhnetsov, J. Kitchin) and long-term cycle
(N. Kondratiev).These cycles have nothing to do with economic regress. It is connected with
interrupted character of economic development. Naturally, innovations in any sector are not
everlasting. They get old for a period of time and comes the period of economic growth
slowdown. By common efforts of producers, scientists and government, the economy replies
by new innovations again and a new cycle begins. To our opinion there does not exist a real
basis for their regular recurrence. In the conditions of innovative economy the duration of such
cycles gradually decreases. In Middle-term and long-term cycles takes place not economic
recession, but innovation obsolescence causing the slow down of growth rates and just in this
process emerge positive qualitative changes (economic development) giving the results in the
following half of the cycle and growth rates begin to increase again.

Economic regress if not eradicated in time is followed by recession, decrease and crisis
for a period of time.

Thus, economic regress takes place when there existdifferent reasons originating it,
connected with the processes in economy and society and market failures as well as with the
mistakes made by government voluntarily or not. Different sources of regress are as follows:

Heavy social conditions. When government is unable to create adequate conditions of
life for the population, establish order, create prerequisites of stable economic growth. To find
the way out of such situation will be possible by coming of new forces in government, taking
all reins of government and quickly achieving a significant success.

This may be implemented in the conditions of restriction of market economy or
formally without the change in market.

First version was realized in the Soviet Union followed by swift economic growth at
first, but in economy was laid a negative charge; finally it resulted the transition to market
economy again. To our opinion latest developments in the Soviet Union would be different in
timely transition.

1. Was there market or not in the Soviet Union? To say that in socialism there does not
exist market at all is not correct. When there exists commodity circulation there exists a market
as well; but in the Soviet Union it was functioning in a very restricted form. In such cases
many market functions were taken upon by government, supported by market demands though
in the conditions of great restriction. In spite of obstacles, resources flew to those spheres
where the demand was greater. Prices were ascertained by government relying to a certain
degree on the law of demand and supply.Private property was prohibited but still existed in the
form of personal property and in a shade economy.Though enterprises were in public property,
governing groups considered them as their own, as a result of this they drew illegal income
owing to their “production” activity. It means that in enterprises there existed a group of
employed operators representing at a certain degree the qualities of businessmen [Papava V1.,
2002]. Their activity was connected with positive changes in economy, a certain progress
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(technological improvement, weakening of ruling bureaucracy,creation of prerequisites for the
transition to market economy, improvement of informal institutions etc.).Collective property
and the creation of free farm market are also the examples of market existence.

It should also be noted that till 1927 in the Soviet Union there existed private property
(according to new economic policy) and, then, till 1956 functioned industrial sector of
completely different trend (food industry, metal-working industry, jeweler’s art, chemical
industry) of “trading cooperation”, workshops and enterprises, playing a significant role in the
economy of the Soviet Union. In industrial sector there were functioning design offices,
experimental laboratories, scientific-research institutes, non-governmental pension system,
lending money etc .The government, evidently, understood negative results of economic
regress and promoted the development of private sector and the strengthening of industrial
activity. It not the ruin, but the strengthening of industrial sector in 1956, the economy of the
Soviet Union would be rapidly developed.

It may be said that the economy of the Soviet Union was an extremely restricted market
economy (certainly, not up-to-date) that’s why it was called non market-command -
administrative economy.

What were the main shortcomings of command-administrative economic system
hampering the further development of economy? The answer is given in the works of famous
researchers[Kornai J., 1990; Hayek F.1991; Mises E.L., 1993]of these problems, the main idea
of which is as follows:

1. When state replaces the market mechanism in implementation of economic function,
thecentre is obliged to process a great deal of information to give orders to each economic
agent. But none of the organizations even with unique possibilities can do it without losses,
because the environments of functioning of economy are permanently changing and the same
is with factors influencing it. As a result, plans are not fulfilled and chaos begins, alsolimited
economic resources are also used inefficiently, but market economy settles this problem almost
automatically.

2. In planned economy transaction expendituresnecessary to pay for a huge
bureaucratic machinery toset and implement the targets are also huge.

3. Because of the prohibition of private property, the business creativeness of people
was almost totally ignored, but some people managed to reveal their abilities in shade
economy, the struggle against which requires great expenditures as well.

4. The logic of economic development in such conditions lead us to totalitarism i.e. to
such a system where all sectors of human activity are controlled by government that is also
connected with the growth of transaction expenditures. In such circumstances because of low
level of wages gradually arises and develops corruption becoming a certain standing rule and
somehow tradition for the society as a whole.There is formed so-called “bureaucratic”, or
“administrative” market, where not only material wealth but “power” and “subordination”,
“rules and their breach” etc. are sold. Such relations formed in the society during years were
followed by the creation of adequate traditions and unwritten law influencing human behavior.

5. Such a style of management gives rise to perpetual deficiency both for producers
and consumers followed by the dictation of production over consumers. Appear queues, “from
under counter products” etc.

6. The government exposes strict regulation on each enterprise and at the same time
care for them. Actually every enterprise experiences the shortage of resources, but can work in
the conditions of losses, it will never collapse because government will undoubtedly help and
save the situation. This results the production quality deterioration, but in spite of this people
tired of queues buy everything.

http://perevodika.ru/articles/18491.html;
http://maxpark.com/community/129/content/197867 1#comment 25562869
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7. Perpetual demand surplus over supply causes monetary growth and its multiple
surpluses in comparison with mass of commodities. As a result of such disbalance inflation
processes are restrained owing to fixed prices. We face hidden inflation expressed in queues,
coupons and other forms of scare goods distribution.

8. In the period of centralized planned economic structure,the state takes comparatively
insignificant part in international economic relations that causes the origin of so-called “black
market” of foreign currency. It becomes clear, how great are the losses connected with the
isolation of the country from world economic processes.

9. On the one hand, close dependence of each man on government and on the other
hand government care on people gives birth to infantilism and incapacity, to the creation of a
type of man looking for commands and care,etc.

In Germany the restriction of market economy was realized otherwise. Hard economic
and social situation, economic crisis of 1928 provoked the victory of Hitler. Classical market
economy was unable to find a way out without the strengthening of government role in
economy. In Italy it was caused by the defeat in World War I, the loss of colonies and
international restrictions; economic and social crisis; inability of government to overcome the
crisis. Here economy developed on the basis of private property and private enterprise but this
was subordinated to the requirements of government. Each sphere of economy was controlled
by government. Private property was also restricted [Berend Tibor Ivan., 2005; Stanley G. A.,
1995].Firms belonged neither private not state property because of their restricted activity.

The change of market economy by force or the transplantation of other economic
system.

Since the establishment of Soviet regime Russia annexed the countries being in its
empire and socialist system was built; as a result of which market economy was strongly
restricted in these countries. Such a situation wasin many other countries in post war years.

Wrong economic policy. It may be exposed differently:

Socialization of economy. In mixed economy the state role in economy increases and
sometimes turns into socialization of economy, followed by the concentration of power in the
hands of state restricting economic freedom and representing the source of many negative
phenomena.Finally, we get economic regress, followed by economic crisis. The reasons of this
we may search in economic paralogism (transition to wrong measures by means of unvoluntary
wrong logic) [Papava G., 2011], in the mentality of those who came into power and the society
as a whole, in the influence of interests groups, in the weakness of democracy[Balcerowicz L.,
2005].

We must not mix economic freedom with political, so long as autocracy may exist in the
country, but at the same time there may exist full economic freedom (e.g. Singapore and
Taiwan, South Korea at that time). There is expressed an opinion that democracy must be
obliged to capitalism (freedom in economy) and not vice versa[Balcerowicz L., 2005;Friedman
M.., 2006; Schumpeter J. 1949]. At a certain extent, it is true because capitalism was followed
by democracy since without economic freedom democracy can not be achieved, but without
democracy itself, economic freedom may not exist or may not be maintained for a long time.

Wrong tax policy. Non-optional size of taxes decreases the investments, hampers
technological improvement, the realization of innovations i.e., economic growth or decreases
budgetary incomes that impedes the government to carry out its duty also followed by the
decrease of economic growth rates.

Isolation from the outer world, realization of strict protective policy. Such policy is
followed by investment restriction, underdevelopment of technologies, reduction of
innovations, of decline competitiveness.

Imperfect institutions hamper the functioning of economic system, gives rise to many
negative phenomena: shade economy, nepotism, corruption, etatism etc.
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To wrong economic policy of government also belong: populistic promises of
politicians in the period of elections; wrong anti-monopolistic policy; inefficient government
interference in business; private property confiscation; wrong agrarian, monetary and
budgetary policy, etc.

Globalization.As it has been mentioned, globalization must be realized justly,otherwise
it will have great negative impact on economy: restrict national production, slow down
technological progress, decrease human capital, squander natural resources etc. Besides,
globalprocesses of negative character are also negatively reflected on national economy etc.

Market economy failures. The problems of market economy failures are widely
discussed in economic literature. We may only add that if these problems are not eradicated in
time, there will appear regressive problems in economy. For example, if property and
inequality of income distribution problems are not solved in time, it may be followed by the
exacerbation of social and criminogenic situation; unpredictability of ecological requirements
— worsening of natural resources, physical and human capital, decline in the realization of
goods etc.

Chaotic character of economy. It is the most invisible source of economic regress,
complete avoidance of which is impossible. The identification of regress caused by chaos is
difficult not only in pre-crises period, but in crisis and post-crisis periods as well (in economic
theory are well-known many reasons of great economic depression and other crisis).There are
manyeconomic agents in market economy, the activity of which is entirely free within the
limits of “rules of game” introduced by government. Though market economy is managed by
different laws stabilizing it for a certain period of time, the activity of each agent and their
aggregated action do not always coincide with the requirements of economic stabilization.
There are many examples of chaotic state, but at the same time chaotic market gives the
opportunity to use market mechanism. Hence, the aim of government must be not the
eradication of chaos, but the understanding its negative influence and ensuring their avoidance
or quick overcoming of its negative results without much losses.

The change of natural environments. Is the decline caused by the change of natural
environments the source of economic regress? (draught, flood, non-productivity, exhaustion of
resource, supplies, etc.). At a certain extent it is, heving economic recession or quantitative
changes in this case, it turns into negative qualitative changes. For example, unemployment
and poverty increase reducing national human capital and causing social tension, etc.

Wrong foreign policy. Policy that is directed at confrontation with neighboring
especially with great states.

Besides, the source of economic regress may be: underdevelopment of technologies,
production methods and forms; social tension, strained of criminogenic situation, high level of
inflation, unemployment and poverty; rapid and significant changes in exchange rates;
underdevelopment of market infrastructure; money emission; budget deficit; great public and
foreign debts, overpopulation etc.

State as "helmsman" of economy

Here we will not concern known economic functions of the state. We will point only to
what role the state must play in acceleration of economic development and elimination of
economic regress or fast crossing of its results.For achievement of this purpose the state will
have to carry out as well noneconomic functions as the formation of the consolidated
economy, i.e. the economy focused on development, requires consideration not only economic
factors.Economic (and social), and domestic and foreign policy of the state should be aimed at
1it.

Formation and preservation of the consolidated economy, i.e. the economic system
focused on development, first of all, depends on creation of the harmonious economic system

11



“930bm3oliyo”, “Ekonomisti” Nel, 2016

founded on a market mechanism.The state should provide the following for this purpose:
freedom of enterprise, domination of a private property and its inviolability, transformation of
business to the sphere of creative activity,finances, development of science, coordination of the
scientific and technical potential existing in the state and private sectors.The state has to give
preference to innovative tools among instruments of state regulation.In case of need, innovative
regulation of economy will give the chance not to move economy on Phillips's curve, and at the
same time to reduce rates of unemployment and inflations. When carrying out domestic policy,
the state activity must be directed on formation of moral society, development of culture, arts
and sport, on improvement of a criminogenic situation, on strengthening of judicial authority
and civil society.The foreign policy of the state has to be aimed at providing the use of positive
results of globalization and elimination of its negative results.

The state should pursue the policy contributing to national production as a result of
which national production will become competitive in comparison with cheap, but low-quality
import production.The correct state policy must provide establishment of the market principles
in practice, thus has to cross any manifestations of the negative phenomena, including
paternalism, etatism, nepotism and corruption.

In economy the system of determinants, which has to correspond to sources of their
origin, can be used for an assessment of emergence of regressive processes. For example, it is
necessary to establish shortcomings of institutes, etc., for identification of institutional regress.

Thus, for preservation of the consolidated economy the state must not only carry out its
direct regulation, but also direct it, direct the process of its development taking into account all
factors influencing it, i.e. the state has to carry out a role of "helmsman" of economy.For this
purpose, it comprehensively has to try to get rid of economic regress, being guided by data of
the daily analysis of the corresponding determinants. Scientists and highly skilled personnel
should be involved in the process of analysis. The main thing is the care not only of economic
development, but also of disposal of economic regress as not always both of these processes
are mutually exclusive.Otherwise there will be considerable failures in economic development.

Reasons of detection ofeconomic regress in economy of Georgia

Georgia, which could have both objective and subjective reasons [eg:. AbesadzeR.,
2011; Abesadze R..; Asatiani R., 2014; Beridze T...; Berulava G., 2011; Burduli V., 2012;
Chikava L, 2013 ; Chitanava N., 1999; Meskhia 1., 1996; 1999; Papava V., 2005; Papava V.,
2013; Papava G.., 2009; Silagadze A., 2013; Tsereteli G.,2003], can also be an example of
reproduction of regressive processes, together with other countries.

From the objective reasons we can name:

1. Implementation of transformation still unfamiliar for world history.

Walking on the unknown road naturally caused many difficulties.

2. Destruction of old economic relations and lack of the new.

3. Complications connected with fight for simultaneous transition to a new
economic system and restoration of statehood.

4. Difficult geopolitical arrangement of the country.

5. In certain cases, competent councils of international organization are
insufficient.For example, despite the achieved success of IMF in Georgia, nevertheless the
mistakes of political, methodical, methodological, tactical character and mistakes caused by
confusion, the standard approach, realized by ignoring of unjustified actions of the Georgian
party, abuse of authority and others were made”.

From subjective reasons the mistakes made during reforms should be allocated, that
consists, generally in the following:
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1. Wrong domestic and foreign policy pursued by the state at the initial stage.As
a result of wrong domestic policy society was divided into two parts (that still proceeds).As a
result of wrong foreign policy we faced one of the strongest states of the world.Both of these
mistakes led the country to civil collision, violation of territorial integrity and extraordinary
tension of a criminogenic situation.Economy appeared in hands of separate criminal groups.

2. For a long time carrying out inefficient measures of fight against criminal
elements owing to what the heavy criminogenic situation proceeded also in the next years.

3. Non-complexity and non-systematic economic reforms.

Economic reforms were carried out separately from each other.They had no complex,
consecutive character and uniform methodology’. The state had no strategy of carrying out the
scientific proved reforms.Efforts were not made for a choice of model of economic reforms, as
reforms began directly (by the Russian option). The main accent was made on macroeconomic
and financial stabilization whereas at the initial stage the country had neither microeconomics,
nor finance because of what carrying out of real reorganizations was impossible.

4. Incorrect perception and carrying out liberal policy. During the whole post-
communist period there is a refusal of state regulation of economy because of carrying out
liberal policy, which actually was not implemented as business suffered from noneconomic
intervention from the state until the last period. Originally racket revealed at all levels, at the
end, generally during functioning. Really, if even the liberal policy was carried out, carrying
out protectionist policy in some doses (to what all states of the world addressed and now
address in case of need) would be necessary not to destruct national production that would lead
us to an underdevelopment of certain spheres of economy and to formation of defective market
economy.

5. Choice of an incorrect way of carrying out reforms.Transformational processes
in Georgia began so hard that carrying out a shock therapy became obligatory, but preliminary
preparation was necessary for this purpose. On the one hand, the first and most important
mistake was that Georgia remained in a ruble zone that, naturally, did not give the chance of
carrying out own monetary policy. Despite it, Georgia chose a way of transition to market
economy of the country having a monetary and credit system - "shock therapy". Realization of
a method of "shock therapy" requires purposeful use of the state monetary and credit and
budgetary institutes. In the conditions of absence of such institutes full use of a method of
"shock therapy" is impossible and any attempt is doomed to a failure. And so occurred, the
shock therapy failed at us. Only 2 demands of “shock therapy” from 13 were implemented
[Papava V1., 2002].

6. After entering of transitional currency - the coupon, carrying out an incorrect
monetary policy. (Completely unjustified monetary and budgetary issue, use of the foreign
credits not to destination) led to strong depreciation of the coupon - a hyperinflation.

7. After successful 1995-1997 years, again incorrect carrying out reforms.
Ineffriency of state regulation functions. As a result, corruption level has raised, the racket of
businesshas been strengthened, there was a financial, budgetary and energy crisis, the
criminogenic situation became aggravated, etc.

8. Inefficient use of important international aid (that also characterizes all
transformational period).

9. Defective compliance of forms and methods of economic regulation with
market requirements.

10. Carelessness in relation to small business. Today there is no the infrastructure
supporting small business in Georgia that disturbs a full employment and formation of the
strong middle level of population.

11. Negligence of rural problems within several years (because of what rural
economy, actually, is on the verge of destruction).
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12. War with Russia. We could not avoid war with Russia, which did a lot of harm to
economy of Georgia. Besides losses of territories, they were followed by delay of economic
development, reduction of investments, pure economic damage.

13. Mistakes made during privatization.

14. Informal enter of age restrictions for workers in public services. Release from
works of the persons having not retirement age was followed by the artificial growth of number
of unemployed in the country.

15. Infringement of the principle of inviolability of a private property (being
cornerstone of market economy).

16. Actual cancellation of the andmonopolishc law. As a result, the competition
level decreased that is a disturbing signal for the subsequent development of market economy.

17. Growth of social tension in society both between separate sectors of society, and
between the most part of society and the government.

18. Growth of an inequality of income. That also increases social tension.

As a result, today we have the defective, deformed economy with undeveloped
infrastructure, backward production and agriculture, low level of small business, weak middle
level of society, negative trade balance, etc.

Elimination of the regressive tendencies existing in economy of Georgia and exit to the
correct way should not happen by inertia in the future. The main attention has to be shifted
towards economic development. It will occur in the country by means of construction of new,
that is, innovative economy.

Conclusion

Development of economic history shows that the economy becomes dependent more
and more onfactors influencing it. Therefore, proceeding from interests of economic
development, a certain consolidation of these factors is required for the purpose of constant
aspiration of economic system to economic development and, on this basis, to economic
growth. It is possible to call such economic system "consolidated economic system" or simply
"consolidated economy". Consolidated economy is such economy, economic development of
which is promoted by the unity of factors influencing it and which means transition to
qualitatively new more perfect state of economy.

Economic regress is transition of economy to new, qualitatively lower level. Such
economy is not consolidated.

Discussing interrelation between economic regress and economic growth the following
cases can take place: economic regress is preceded by economic growth; economic regress
can cause delay of rates of economic growth and, finally - economic recession; during
certain time economic regress has no obvious influence on economic growth, but
conditions are gradually created at first for reduction of economic growth, and then - for
economic recession and crisis. For preservation of consolidated economy, the state has to not
only carry out its direct regulation, but also direct it, direct process of its development taking
into consideration all factors influencing it, i.e. state has to carry out a role of "helmsman" of
economy. For this purpose, it has to try comprehensively to get rid of economic regress, being
guided by data of daily analysis of corresponding determinants.

Economic regress is happened when there are different reasons of its emergence,
connected as well with economy and the processes in society and market difficulties, as with
any and involuntary mistakes made by the government.

There are some sources of economic regress: hard social conditions; violent change of
market economy or transplantation of other economic system;wrong economic policy;
socialization of economy; wrong tax policy; isolation from outside world, carrying out
strict protectionist policy;imperfect institutions; globalization; failures of market
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economy; chaotic character of economy; change of natural resources; wrong foreign
policy, etc.

For an assessment of emergence of regressive processes, the system of determinants
can be used, which should correspond to sources of their origin.

Georgia which had both objective and subjective reasons, which are in detail
considered in the article, can also be an example of reproduction of regressive processes,
together with other countries.
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3o oMgd @0 93mbmdoggdo modgdomobsizools s ,,0b39b@0E0gMo Joddogrols
300d98do, mogolyggsa g3mbmdognd bmboli gzmbmdoggdo asbgomsmgdol doby
gFmps [3835g0 3. 2013]. dmogdmdbolbswdo ozgdygeo Gg3m3gbpsiool doygbyosgswe,
Lodo®mggerm@o slgm 3@odogge Lo@gsEosdo mogolyggsamo gzmbmdogydo bmbs
ot dgddboanogm 5@ 0dbs gobosdgdygmo. sligmo bmbgdo dgoddbs gmmbs ws Jo-
mnoolido.

s 35063, bsom dowol Losdo®mggerm? gl gombgs @™ ©odglgs, ol dm-
bopy@ogos dogygdmggbo, doga@sd xgOxg@mbdom dobigbo 5@ hobl [sLomosbo @.
2014]. gmo 3o @gbowos: dogbgosgs mopol BoJ@mdol ImJdgogdols, dwymdsdg-
60l godmbfm@gds Jggyboli g3mbmdogy@o dmamo@ogols doGomswo dods®mgeng-
b0l Jggmomss dgbadangdgemo.
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09 bogspsow dggexelgdm LoJs@mggemmdo Lodsbmm g3mbmdogeby godws-
dogogn 3gMomel, dgodargds slgmo woblggbol aoz9mgds: Jgggebodo LodmogsJm
Lobmgomgdols gm@domgds 30m3spsbwoli wmbgby ©o@mbs. hggh olyg godgbgdm
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dobpslgms s EgloE ,,PY@EOs@0dg@omy@o  Jo3odsmobdol™ dddgsa gddos
dodaggmo.  gosbdgdgmds  g3mbmdogy®ds  3m@o@oged  gzmbmdogol  dmPens
3odmofgos.  330boegdmgdsBos  0xg@bgol  bodobBm  gimbmdogsby aowsbgansl.
doygof ggo00 Lodo@maosbmds o bmEos@yg®o mobbdmds.
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NECESSITY OF GENERAL DIRECTIONS’ (MAINSTREAM) CHANGE OF
ECONOMIC POLICY IN GEORGIA

Expanded Summary

First of all, the wrong economic policy is the main reason of a failure of Georgia.
Therefore, the change of the main directions’ (main stream) of economic policy on the basis of
increase of the uniform requirement strengthening of social orientation is necessary. It is the
only way for revival of the last market.

The state is a guarantor of adequacy of existing economic policy in relation to
economic development of the country and features, how successfully it develops. Does such
policy exist in reality if actually it is policy of closing of eyes and escaping from it?

Today an inequality index in distribution of the income in Georgia - Gene's coefficient
is high (0, 40-0, 41) and social stratification does not overcome any criticism.

Offhand carried-out privatization in Georgia did not bring anything good to the
country. If we shortly estimate the left years, the answer is unambiguous: the state adjusted
"the soft glove" of the privatization, for which accelerated conduction the focus was not done
on corporate governance, the assets of the state were given to the private sector without any
regulatory processes. Unfortunately, this policy is being continued even today. Privatization
became less transparent process and a roundabout way became a corruption source.

How is it possible to privatize so inscrupulous objects that are strategic for the country
(communication, railroad, water, electropower supply and so on)? And that on foreigners! We
will loose gradually economic independence without which the political independence is
fiction?

After all, the strategic importance of the privatization is the creation of specific environment,
but how will be created competitive environment in this way when private entrepreneurs, who
occupy a strong position in the market, defeat simply the new rivals in the competitive battle?

Their situation in the market, according to the consumption of goods and wide large-
scale character of production, will always be monopole.So, for what do natural, state
monopoles exist?In conditions of right management, the state would be able to cash withdraw
that sum in several years, which would receive from the privatization.

In the modern world, in the epoque of globalization general question is- do you want

to become stabil and developed country? - So, carry out economic reforms with the conditions
and program that we offer you.
But, as the practice showed, “recipes” developed by foreign economists are not always
effective. It was not equaled unapproved use of the view that the economic policy successful in
one country would be successful in other countries. That is why, the same model of economic
reforms became unacceptable for many countries.

If we estimate in general the transition period of the market economy in our country,
we can conclude the following: formation of civil society in Georgia left on the level of
propaganda. We construct the market economy in such way how we constructed socialism
(even developed).
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There is no one country in the world where the market economy (and not the elements of the
market relation) that is socially oriented economic system formated without taking into
consideration general postulates of Keynesian economyc theory. Keynes’ theory is dedicated to
crisis analysis of economy and explains the reasons of unemployment, therefore, poverty, gives
the ways to escape from socially unbearable situation. In the West there is no developed
country that did not start its modernization, effective economic growth without “Keynesian
revolution”.

Keynesian multiplier effect, which starting point is the rise of the solvent demands of
the population and, hence, the expansion of market and, therefore, business activity, became
the basis of destruction of tough wild capitalist relations and formation of new market
relations. This last, in return, may be considered as the starting point of formation of the civil
society. This advanced practice has been considered today in economic policy of the countries
developed, but which were in a difficult situation in the thirties of the leaving century. Non-
consideration of this “world miracle” was followed in Georgia by the exclusion of indigenous
population of the country from the ownership and business activity, a sharp rise of
unemployment and poverty, coverage of the state budget deficit by thrown out sums from the
National Bank, and then by the sale of the most part of the country’s national wealth to
foreigners. In turn, all this was followed by an aggravation of a criminogenic situation, by
prisoners, including, filling of prisons with the minor condemned people, an aggravation of a
demographic situation and, what is the most important, violation of the rights and dignity of the
person. In brief, the wrong economic policy has led to a difficult situation of the most part of
the population of Georgia.Today advanced developed countries keep a prepotent position in a
question of definition of a new world order whereas small, in particular transit countries are
perceived as municipality of global system. The indicated tendency has already accepted
natural character what process of an institutionalization of world economy influences strongly.

XXI century offers the world new model of economic development. This model is
based on innovative economy, where the leading role is impelemented by the intellectual
capital, internet network and, in general, by informative and telecommunication technologies.
That is why, nowadays the emphasis is made on competitive advantage of the country, on
resource saving and less waste technologies, quality, know-how, on creation of new types of
the products, new standards and etc. Georgia also has to follow this way.
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LIFEMAHIRO A3MBMN3S
SECTORAL ECONOMY

Baxmanz Bypoynu
Jlokmop sxonomMuuecKux HayK, 3a6e0yi0wWuti 0moeiom
HUncmumyma skonomuxu I1. I'veyweunu TI'Y um. U. /[rcasaxuweunu

O®OPMHUPOBAHUE 9dKOHOMUWYECKNX MEXAHU3MOB INTPUBJIEYEHUA
CBOBO/IHBIX ®PUHAHCOBBIX PECYPCOB HAITMOHAJIBHOI'O BU3HECA HA
CO3JAHHUE MPOU3BOJACTB B AKTYAJIbBHBIX CEKTOPAX 9KOHOMUKH

Annomauus

B cmamuve noxaswisaemcs, umo upe3mepHoe npugneyeHie UHOCMpPAHO20 Kanumand 8
UHBECMUPOBAHUE CMPOUMENbCMEA  HOBbIX  NPOU3BOOCME 6 YCIOGUSX HEOOCHAMOYHOU
AKMUBHOCMU 6 IMOM NpPoYecce HAYUOHANbHO2O OGU3HECA He2amUueHO Glusem HA MAKpOIKO-
HOMuUYecKue napamempul. B amoti cesazu npednacaromes u 060CHOGbIBAIOMCA Nymu pepopmu-
posanus (npejcoe 6ceco 3a Cyem YIAYYUIEHUS MEXAHUIMOG MOOUIU3AYUL (DUHAHCOBLIX
Pecypco8 HayUuOHAIbHO20 KANUMAAQ) PUHAHCOBBIX UHCIMUMYMO8 pa3eumust (QOH008, OAHKOE),
a makce — co30anusi PUHAHCO80-npomvluLiennvlx epynn (@III), ¢ mem, umobsl npouszowiia
akmueusayusi y4acmusi HAYUOHATbHO20 KANUmMAid 6 CO30aHUU HOGLIX NPOU3BOOCHE 8
RPUOPUMENMHBIX CEKMOPAX U NOOCEKMOPAX IKOHOMUKLL.

Knrouesvie cnosa: gunancogvle uncmumymsi pazeumusi, HAYUOHAIbHGIL Ou3Hec, QOHOWL,
OaHKU, HUHAHCOBO-NPOMBIULIEHHBLE 2DYNNbL

BBenenne

B ctpane B HacTosIee BpeMs B3ST KYypC Ha MPHUBICYCHUE B IPOU3BOJICTBEHHBIN CEKTOD
YPE3MEPHOr0 KOJMYECTBA MHOCTPAHHBIX WHBECTHUIIUI, B TO BpeMsI KaKk HE YIaeTCs MPHUBJICYH B
LENsIX WHBECTUPOBaHHUsS CBOOOJAHBbIE (DUHAHCOBBIE PECypChl HALMOHAIBHOTO KaluTana,
KOTOPBIX HAKOIHJIOCH YK€ MPEJOCTaTOYHO (IIPaBla OHU B BHJE «AHBECTHIUN» OOJbIICH
YacThI0 HAIPABIIOTCS 32 PYOCkK, MPEUMYyIIeCTBEHHO B odduiopsl). B 3Tol cBsi3u B cTathe
pacKpbIBaeTCsl HEraTHMBHOE BJIMSHHE B CpellHE- M JOJTOCPOYHOM acleKTaX Ha MaKpO3KOHO-
MHYECKHE IapaMeTpbl Ype3MEpHOro Mpeodsagannsi B MPOU3BOJICTBEHHOM CEKTOPE MHOCTpPaH-
HOTO KamuTaja IO CPAaBHCHHUIO C HAIMOHAIBHBIM M IPEIUIaraloTCs HAlpaBJICHUS MPeoo-
Pa30BaHUS TAKUX CHCTEMOOOPA3YIOIIMX MEXaHH3MOB HAIIHOHAILHOW MOJICIH SKOHOMUYECKOTO
pa3BUTHA Kak ()MHAHCOBBIE WHCTUTYTHI pa3BUTHS ((OHABI, OAHKH, B TOM YHCIIE B COCTaBE
®IIT"), ¢ TeM, 4TOOBI OHM AKTHBH3MPOBAJM YYaCTHEC HAIMOHAJIHHOTO KANHTAala B CO3JAaHUU U
pACIIUPEHUH MPOU3BOJICTB B aKTYAILHBIX HAa CETOJHSIIHUN JCHb CEKTOPAaX U MOACEKTOPax
(oTpaciisiax) SJKOHOMHUKH.

O0 MHBECTUIIMOHHO AKTHBHOCTY HAIIMOHAJILHOT0 OM3HECAa B HACTOIIIEe BpeMs

[louemy He pmocTHWraercs IMHAMHYHOE M YCTOHYMBOE OSKOHOMHYECKOE pa3BHTHE.
MHoOTHE CYUTAIOT, YTO B MHPE MMEET MECTO 3KOHOMHUYECKHH KpHU3WC (B ONpENeICHHON Mepe
9TO W KPU3WC MEPENmpOU3BOJCTBA) M MOATOMY B YCIOBHSAX MHPOBOTO Kpu3uca M B ['py3um
TPYAHO 00ECHeuuTh yCTOuMBOE pa3BuThEe SKOHOMUKU. Ho mns ['py3um, B koTopoit 6e3y-
JIEP’)KHO UMIOPTHPYETCSI MHOXKECTBO TOBApOB, CPEeIU KOTOPBIX U T€ TOBAPHI, MPOU3BOJCTBO
KOTOPBIX MOYHO OBICTPO OPTaHU30BAaTh HA MECTE, KaK pa3 3TOT KPU3UC HAPYKY, BEIb MOMKHO
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CTPOHTH UMIOPTO3aMEINAIOIINE MPOU3BOJCTBA, OBICTPO PEaOMIIMTUPOBATH CEILCKOXO3SUCT-
BEHHOE IIPOU3BO/ICTBO.

s sTOrO Tpekae BCero HEOOXOOMMO YCHIINTh WHBECTHIIMOHHYIO AaKTHBHOCTD
[Bypaymm, 2008] kak rocymapcTBEHHOTO CEKTOpa, Tak M B OW3Hec cpene. Bompoc mBectu-
UOHHOW AaKTHMBHOCTH HAMH PACCMATPHUBAcTCS B BHJC LEIECOOOpPa3HOW WHBECTUIMOHHOU
aKTMBHOCTH M HeleliecooOpa3Hoil. B kadecTBe npuMepoB HelenecooOpa3HOH HMHBECTHLIMH-
OHHOW AaKTHBHOCTH B ['py3MM MOXHO NPHUBECTH MPHOOPCTEHHUEC HMHOCTPAHLAMH YYaCTKOB
CEJIbCKOXO3SIICTBEHHBIX 3€MeNb, CTPOWUTENIFCTBO akBamapka B AHAKIMM W MHOTO IPYTHX.
Lemnecoobpa3Hasi MHBECTUIIMOHHAS AKTUBHOCTH JOJDKHA OBITH HANpaBicHAa HAa IOBBIIICHHE
YPOBHSI CaMOJOCTaTOYHOCTH dKOHOMUKH [Bbypaymu A, 2015; Bypaynu b, 2015], 1. e. ctpou-
TEJNBCTBO HMMIIOPTO3aMEUIAOIIUX K 3KCIOPTOOPUCHTHPOBAHHBIX MPOU3BOJACTB (MOCICIHEE
ceifuac 3aTpyAHEHO B CBSI3H C KPU3KUCOM MEPEIPOM3BOJCTBA, HO OTO HE HCKIIOYACT HAXOXK-
JICHHS Ha 3apyOCKHBIX PHIHKAX CETMECHTOB COBITA, KOTOPHIC CHaYajla HEOOXOIUMO BBISIBJIATH, &
3aTeM CTPOWTH COOTBETCTBYIOIIECE MpPOM3BOJACTBO). OmHako B [py3un moka mouTd He
MPOUCXOJUT CTPOUTEIBCTBA COBPEMCHHBIX IIEJIECOOOPA3HBIX MPOU3BOJCTB KaK HMMIIOPTO3a-
MEINAIOIINX, TaK M JKCHOPTOOPUCHTUPOBAHHBIX. [IpaBla HECKONBKO COBPEMCHHBIX MPE-
NpUATHIA  OBLTO TIOCTPOEHO (MM CTpoWTCs) ¢ momoinelo [laptHepckoro ¢donma, a B
OM3HECCEeKTOpEe HOBBIE NPOTPECCHUBHBIC MPEANPUSATHS CTPOSTCSA B OCHOBHOM YCHIIHSAMU
bun3unael UBanumBmiIm.

I'me ke B3STh JEHBI'M IS OCYIICCTBIICHUS LIEIECOOOpPa3HOW MHBECTUIIMOHHON aKTHB-
HOCTH, HAIIPaBICHHONW Ha CTPOUTEIBCTBO COBPEMCHHBIX HMIOPTO3aMEINAIOIIMX U IKCIIOPTO-
OPUEHTHPOBAHHBIX MPOM3BOJACTB (COBIT MPOAYKIMHA KOTOPBIX MO3BOJHUT CYIICCTBEHHO
VIIYYIIUATE SKCTIOPTHO-UMIIOPTHOE CajIbI0)?

[Ipexxme Bcero i 3TOTO JOJDKHBI CYIIECTBOBAaTH HAIESKHBIC, KaK 3TO MPHHSATO
Ha3bIBaTh, KaK YACTHBIC, TAK M TOCYAapPCTBCHHBbIC (DMHAHCOBBIC MHCTUTYTHI pa3BHTHUS (HE
UMeeT OOJIBIIOrO 3HAYCHHUS KaK UX Ha3bIBaTh — WHBECTUIIMOHHBIC (POHIBI, (OHIBI PA3BUTHSA,
WHCTUTYIIMOHAIBHBIC HHBECTOPHI, MHBECTUIIMOHHBIN OAaHK, OaHKU M IPYrWe WHBECTUIMOHHBIC
UCTHUTYTHI B cocTaBe (huHAHCOBO-poMbIIeHHBIX rpynmn (DIIT), ¢pora comHBecTUpOBaHUS U
T. 1.). KoHeuHo OmM3HEC MOXET MPOM3BOANTH MHBECTHINH B CTPOHUTEIBCTBO LIEJIECOO0Pa3HBIX
TIPOM3BOJICTB HETOCPEACTBEHHO (0€3 aKKyMyIMpPOBaHMS MX B (DHHAHCOBBIX HHCTHUTYTaX
pa3BUTHS) 3a CYET COOCTBEHHBIX CPEACTB U OAHKOBCKUX KPEIUTOB), HO KPYIHBIC MPOCKTHI
3aTPYAHHUTEIIEHO OCYIIECTBIATh CAMOCTOSATENIBHO, TeM 0oJiee KOorja HeOoOXOJAMMO HHBECTH-
poBaTh HE B CBOIO c(epy HEATEILHOCTH, a B LIEIECOOOpA3HbIC HA JAHHOM 3Tare BHIBI JICs-
TeNBHOCTU (OTpaciv). MOXHO MPHUBICKATh ISl Pa3BUTHS IEICCOOOPa3HBIX BUIOB JCITCIIb-
Hoctu u mHBectuumu THK, HO ceiuac 3TO B BUAY MHUPOBOTO KpH3HCa MEPENPOU3BOICTBA
OYeHb TPYIHO, XOTS ¥ BOZMOXKHO.

Kak uBecTHO, B ['py3un Obu1 co3nan ¢oHI conHBecTHpPOBaHus. [Ipemonaranock, 4ro
HAIIMOHAJIBHBINA KPYIMHBIA OW3HEC OyAeT BHOCHTh Tyla CPEICTBAa Uil CO(GUHAHCHPOBAHUS
(hOHIIOM CTPOUTEIHCTBA YETKO OOOCHOBAHHBIX MPOCKTOB, YTO OYEHb HETPYIHO OBLIO JeNaTh
IpU MM3EPHOHW Uil KpyHnHOTo OuW3Heca craBke HajioroobioxeHus npuobum (15%). Ho
KpyIMHBIH OW3HEC, 3a WCKIOYeHHeM buasuapl MBaHumBmiIM (cpeacTtBa KOTOPOTO ObUIH
HAIpaBJIEHBl Ha OCYIIECTBJICHHE HECKOJIBKUX KPYIMHBIX MPOEKTOB), HE CIICIINT AKTHBHO
Yy4acTBOBAaTh B 3TOM (poHIE.

Bwmecto 3TOr0 mpUOBLTE KPYITHBIX KOPIIOpAMi 0OMEHHBACTCA B CTPaHE Ha TBEPIYIO
BaJIIOTy W B BUJIE MHBECTHUIIMN HaIpaBisieTcs 3a pyoex (Oosee Bcero B opuiopHbIe 30HBI).
Tak, 0 JaHHBIM CTATHCTHYECKOTO exeromnuka B 2014 romy B BHJE NPSIMBIX HHBECTHIINHA U3
crpanbl ymio 406,7 maa  posuapoB CLIA, B Buzme nopTdenbHbIX UHBECTHLIUH — 37,5 MIH
JIOJITApOB, B BHJIE TPoUuX nHBecTUINi — 232.8 mutH nomtapoB CIITA [Statistical... 2015:242].
«Bo emopom xeapmane 2015 2. 8 6ude unocmpanuwvix unsecmuyuii ¢ I pysuio nocmynuio 530
man doanapoe CIIA, no 6 amu dnce mecayvl uz cmpansl ywino 175 man donrapos CILIA u smo
camvlii HU3Kull nokazamenv 3a 2-3 nocneouwux 2ooa. Ymok kanumana c 2013 2o00a
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sozpacmaem, 8 OCHOBHOM, 8 oguiopuvie 30nbl. Hanpumep, 3a smom 200 ¢ Kunp Oviio
svigezeno bonee 106 man 0011apos, 6ce2o e HA NPOMAAICEHUU IMO20 2004 U3 CIPAHbL YULTLO
bonee 1 mapo Ooanapos, npubIU3UMETbHO CMOJbLKO dice ebiHecau u 6 2014 200y. Ecau
npocmompems  OaHHble NYOAUUHO2O peecmpd, MO OOHAPYICUM, HMO MHO20 KPYNHbIX
KOMRAHUL, 8 0CODeHHOCTNU meX KOMNAHULL, KOMOopble CEA3AHbl C UIeHaMU npedvloyulell 81acmu
U NPUOTUICEHHBIMU K HUM quyamu, sapesucmpuposansl Ha Kunpe, Katimanosvix ocmposax u
opyeux opguopnvix 30nax. [loosmomy, eosnuxkaem onpoc, cnocobcmayem Ju, HApsoy co
MHO2UMU Opyaumu pakmopamu, ymeyka xanumana uz Ipysuu pocmy cnpoca na Ooanap u
obecyenusanuio aapu?» [Ilo oguyuarvnvim Ooannvim... 2015; Iouemy usz Ipysuu... 2015].
BonbImMHCTBO 3KCTIEPTOB CXOIATCS BO MHEHHH, YTO TAKOTO poJia yTedKa KamuTana u3 I'py3un
YCHJIMBACT JCBaIbBAIlIOHHBIC TCHACHIIUY, T. €. BIHMICT HA YCTOHYMBOCTE Kypca yapu [[Touemy
u3 I'py3un... 2008].

HeobxonuMo OTMETUTB, YTO OOJBIIMHCTBO KPYHHBIX OoratcTB B [py3uu co3maHo 3a
CYEeT pealn3alri B CTPaHe UMIIOPTHOM NPOAYKIIUH. EcTeCTBeHHO, UTO ISl TOTO, YTOOBI BBE3TH
B CTpaHy OYEepPEIHYIO MapTHI0 HMIOPTHOHN MPOIYKIINHA HEOOXOMMO 0OMEHHNBATD ITOTYICHHBIN
B JIAPH JIOXOJ Ha JOJUIAPHI WK WHYI TBEpAyro BaoTy. Ho Korjga, moMiUMO 3TOro, KOMIaHHUU
HAYMHAIOT OOMECHUBATh TOJIYYCHHYIO MPUOBLIL HA JOJUIAPBI M OTIPABISATH UX JUIS HHBECTHUIIUN
3a pyOex, TO B CTpaHE BO3HHUKAET aXHOTAKHBIN CIIPOC HA JOJUIAPH M €BPO H, KaK CICICTBUE,
KypC JlapW CTaHOBHTCS HEYCTOHYMBBIM, T. €. 3TO CHJIBHO BPEIHUT COXPAHEHHIO MaKpOIKOHO-
MHUYECKOH CTa0MIBHOCTH.

Mexny TteM, mpe3uieHT OusHec-accomuanuu [. Ywmpakam3e HEOTHOKPATHO emall
CIIeyIoIIee 3asBICHNE: «KOTIa KypC OYeHb KoJiebeTcss OM3HeCy TPyIHO JeNaTh MPaBIIIBHBIN
MPOTHO3 O TOM, YTO NPOM3OWUIET 3aBTpa, MOATOMY BCE BO3AEPIKUBAIOTCS KaK OT HWHBECTH-
[IMOHHBIX, TAK ¥ OT peajbHBIX AeHCTBHMA. [ poaomKeHHs CTaOMIbHON paboThl HEOOX0IUMO
OCTaHOBUTH KoyiebaHus kypca» [I'mopru Uupakanse... A, 2015; I'mopru Uupakanze... B, 2015].
Kaxkoif-To 3akanmoBaHHBIA KPYT: caMU TPEOYIOT y rocymapcTBa oOecredeHMs MaKpOdKOHO-
MHUYECKOW CTAOMILHOCTH M CaMH K€ €€ MOJPBIBAIOT, U3bIMas Y TOCYIapCTBa IOJUIAPHI (IIyTeM
oOMeHa IMOJIyYeHHOW B JIapu MPHOBLIM Ha JOJUIAphI) U OTIPABICHHS HX 3a pyOeX B BUJE
WHBECTHUIUI, BMECTO TOTO, YTOOBI CTPOUTH TaK HEOOXOIMMBIC CEHUac UMIIOPTO3aMEIIAIOIINE U
JKCIIOPTOOPUCHTUPOBAHHBIC TPEANPUITHS (B ITOM Cllydae KOHEYHO JK€ TOXE OBLIO OBl
HEOOXOJIUMBIM YacTh CPEICTB OT MOJYYCHHOW MPHOBLIN HAMPABIATH 32 PyOeXk IS 3aKYIKU
MPOMU3BOICTBECHHBIX TEXHOJIOTHif, HO OCTaJbHAs YaCTh paboTaia Obl B CTpaHe).

Teneps 0 rocygapcTBEeHHBIX (HMHAHCOBBIX MHCTUTYTaxX pa3utus. Eme no mpuxoma K
BJIACTH HOBOTO NpaBUTENbCTBa B [py3mm cymiectBoBan «llaptHepckuit ponm», mopTdens
AaKTUBOB KOTOPOTO BKJIFOYAae€T HECKOIBKO KPYIMHBIX TOCYAAapCTBEHHBIX Kopmopanuit (I'py-
3uHCKHE Jkene3Hele goporu — 100%; I'pysmuckas xopnopanus HepTH u raza — 100%; Kowm-
MepUecKHii onepaTop 3exTporreprocucteMsl — 100%; AO Temacu — 24,5%). Ho ecnm yaecTs,
YTO MOOWIM30BaHBI IOCTaTOYHO KPYIHBIE CPEACTBA, TO OYEBHIHO, 9TO CPEACTBA 3TOro (OHIA
UCIIOJIb30BAJINCh HEJOCTATOYHO IMEeNIeco00pa3Ho, TaK Kak ObUI0 IOCTPOCHO HEOOJIBIIOE
KOJIMYECTBO OOBEKTOB (2 JOJDKHBIM KOHTPOJb 32 PACXOJOBAHUM CPEACTB 3TOTO T'OCYIApCT-
BEHHOTO (hOHJA HE HAJIAKEH, MPU 3TOM B HEM CYIIECTBYET I'POMO3JKAasi OFOpOKpaTHYecKas
yIpaBJieH4YecKas CTPYKTypa). B nexabpe 2013 r. nmpaBUTETbCTBOM OBLTH MMOATOTOBICHBI 3aKO-
HOJaTeNbHBIC Marepuaibl 0 GopmupoBanun «CyBepeHHOro (ounma ['py3um», omHako 3aTeM
ObLII0 3asBJIeHO, uTO [lapTHEpCKHii (OHI HE HcUepIiall CBOMX Bo3MoxHocTel. [Ipu aToM, paHee
npencenarens I[lapraepckoro ¢(oHma 3asMBIAT, YTO COTJIACHTCS BCTYNUTh B JOJDKHOCTH
npezcenaTes TOCYIapCTBEHHOTO (PMHAHCOBOTO HHCTHUTYTA Pa3BHTHS TOJBKO MPH YCIOBHUH,
49TO OH TNpeodpasyercs B bank pasutus ['py3unm [Hatua Typnasa... 2016]. [ToaTomy 6b1T1O pe-
IIEHO ITyTeM ero peopranm3anuu yapeants AO «bauk pazsutus ['py3un», 3aKOHOTATETBHBIN
MakeT Mo KOTOpPOMY OBLI TpeICcTaBieH B mapiameHT B ampene 2014 1. (6aHK JODKEH ObLI
OCYILICCTBIIATh BBIAAYy KPEIUTOB Yepe3 KOMMEpYECKHE OaHKH, MPEJOCTABJIATh TapaHTHUH,
OCYILICCTBIISATh CTPAXOBBIC OINEPALUY, BBIMYCKAaTh oOnuranmud 4 T. 1.). OJHAKO 3STHM
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BBIXOJIAIUBAIACH CYTh FOCYIAPCTBEHHOTO (DMHAHCOBOTO MHCTHUTYTA PA3BUTHS M MOITOMY ITOT
MPOCKT TAKXKEe HE OBUT OCYIIECTBIICH. B KOHIIE KOHIIOB MPUIILUIA K COTJIAIICHUIO O CO3JIAaHUU Ha
6aze IlaprHepckoro ¢onna «['py3uHCKOH Kopropauuu pa3BuTHs». Ho TiaBHOW 1eibI0
peopranuzaiyu [lapTHepckoro Qonna sBiseTcs yBenudeHue ee GUHAHCOBBIX pecypcoB. Kak
coOupaeTcs pemarh 3Ty 3amady Kopropamusa? Uwmraem: «BTOPBIM pE3yabTaTOM M HaIlpaB-
JICHWEM M3MEHECHHH ABIISCTCS BHEIpEHHE Ooiee cTaOMIbHOTO (PMHAHCUPOBAHUS ACATEIHHOCTH
KOPITOpAaIii M JYYIIHe BO3MOXKHOCTH TIPHUBIICYCHHS PECYpPCOB C MEXIYHAPOIHBIX (hHUHAH-
coBBIX peiHKOB» [Hatma TyphuaBa... 2016]. Uto kacaetcst «BHeApeHHsS OoJiee CTaOWIHLHOTO
(hMHAHCHPOBAHUS IESATEIHHOCTH KOPIIOPAIUI», TO 3TO IPAaBHIHHO, HO HETOHSATHO, OTKYyZa
OyAyT TpHBIEKAaTh IOIOJHUTENBHBIE HAIMOHAJIHHBIE (PMHAHCOBBIC pecypchl. UTO Kacaercs
«WTYYIIUX BO3MOYKHOCTEH MPUBJICYCHHUS PECYPCOB C MEIKAYHAPOIHBIX (DUHAHCOBBIX PBIHKOBY,
TO BO3HHMKAET BOIPOC, CTOMUT JIA MaKCHUMAJIBHO U OC3yIEp>KHO IPHUBJICKATH MEXTYHAPOIHBIC
(hMHAHCOBBIC PECYPCHI, B YCIOBUAX, KOT/Ia HE MCIOJB3YETCs JJIsl HHBECTUIIMKA OOJBIIAs 4acTh
HAIIMOHAJIBHBIX pe3epBOB. Belb €CTh BO3MOKHOCTH 3HAYUTEIHHOTO YBEIMYCHUS [IPUBICYCHUS
(kak B rocylapCTBEHHOM, TaK U YAaCTHOM CEKTOpax) JJisi WHBECTUIMOHHBIX ICJICH HAIMO-
HAIILHBIX ()MHAHCOBBIX PECYpcoB (B TEPBYIO OdYepelb 3a CYET NPHOBLTH KOpIOpalwii), a
WHOCTpaHHBbIe ()MHAHCOBBIC PECYPCHl HEOOXOAMMO MPHUBJICKATh B MEpPYy HEOOXOIMMOCTH (B
YaCTHOCTH, M3JIUINHEE NpUBJICUYEHHE B [ PYy3HMHCKYIO KOPIIOPALIUIO PA3BUTHA CPEACTB MEXKIY-
HApOIHBIX (PMHAHCOBBIX HMHCTHUTYTOB O3HAYaeT CEPhE3HOE YBEIMYEHHE TOCYIapCTBEHHOTO
JIOJITa, 9TO YK€ B CPETHECPOYHOM AacCIIeKTEe IMOBIMSET HA BO3MOYKHOCTH COXpPAHEHHS MaKpo-
9KOHOMHYECKOH CTAOMIILHOCTH).

IIpu o4yeHb HHM3KOW MHBECTHUIIMOHHOIM aKTUBHOCTH HAIIMOHAIBHOTO Ou3Heca B ['py3uu
(hakTHYECKU B3ST Kypc Ha upe3MepHoe (0oJblie HeoOX0AUMOTr0) MPHUBICYCHUE HHOCTPAHHBIX
WHBECTHUIUH, KaK IeJIeCO00pa3HbIX, TaK U HELEIeCO00pa3HbIX. DTO BIICYET 3a COOON KpaTKHUi
CJIMHOBPEMCHHBIN TIOJIOKHUTEIBHBIA MaKpOIKOHOMUYecKuid 3(dekt (3a cueT yBEeTUYCHUS
MOTOKOB HMHHOCTPAHHOW BAaJIFOTBI, YBEIHUYCHUS KOJIUYECTBA pPabOYUX MECT), HO B Cpe-
HECPOYHOM M JOJTOCPOYHOM acHeKTaxX 3TO (Ype3MEepHOE KOIUYSCTBO HHOCTPAHHBIX MpE-
NPUATHI) TYOUTENFHO TOBIHMSIET HA MAaKpPOIKOHOMHYECKHE IapaMeTphl, YBEIUYHUT B CTpaHE
ypoBeHb OemHOCTH. Beap MHOCTpaHHBIE NPEANPHUATHS BCIO MOIYYCHHYIO HPHOBUTE OyayT
BBIBO3HTH U3 CTPAHBI B TBEPIOH BAJIIOTE, a C YIpa3JHCHUEM HaJjlora Ha MPHOBLIb MPEeANPUSITHN
1 OromKeT ciiabo OyAeT MOMOMHITHCS 3a cYeT WX (YHKIMOHUPOBaHUs (MpaBAa HECKOJBKO
CHU3UTCSl YpOBEHb 0e3pabOTHIIBI U B OIO/HKET OYyJET MOCTYyNaTh TMOJOXOJHBIA HAJOT, B3H-
MaeMBbIif C paOOTHUKOB 3TUX MPEATIPHUATHIA).

B kauecmee npumepa Heyenecoobpasnoco UHEECMUYUOHHO2O NPOEKMA Npueedem
Hepeanuzosantblil 002080p no cmpoumenvcmsy Xyoonl OC, coenacHo Komopomy uHOCmpaH-
Hasi CMpOUmMenbHas KOMNAHUsL (0OHOBPEMEHHO ABNAIOUASC UHBECHIOPOM) NOYUAAA Obl NPABA
Ha MHO2Ue 200bl IKCHOPMUPOBAMb DOILULYIO YACMb BbIPADAMbBIBAEMOU CIAHYUel IAEeKmpo-
oHepeuu 3a pybedxc u auulb HeDOIbULYIO YACMb HANPABIAMb 6 IHEP2OCUCMEMY CIMPAHbL 6
3uMHUL nepuod. B ciyuae delicmeus «3CmMoHCKO20 8aPUAHMAY U HAN02 C NPUOBLIU C KOMRAHUU
He OyOem 83umMamuvCs, d 6CsL NPUbbLIL, KAK NOJYYEHHASA O IKCHOPMA dNeKMPOIHepeULl, max u
om NOCMABOK 80 GHYMPEHHIOW dHepeocemb, Oydem 8 meepooll eamome Gbl80OUMbC 3d
pybesc. To ecmv 015 cmpaHvl U ee HAceleHUs: HUKAKO20 NPOKY oM (OYHKYUOHUPOBAHUS MAKOU
IDC ne byoem. 3auem snce na makux yciosusx ee cmpoums? Bnpouem nHosoe npasumenbcmeo
VU0 9mMOo 0bCcmosmenpcmeo u cewyac, Hanpumep, cpeoueti mowrHocmu (280 Mes)
Henckpal OC cmpoumcsi Ha 00cmamoyHo Npuemaembvlx YCioeusax: (Xoms CmpoumenbCcmeo u
QuHnancupyemcs UHOCMPAHHBIM KANUMATOM (UHEECMOp NPOEKMA OMBEMCIMBEHHbI 3d ee
peanusayuio — 1dxcHokopetickasi K Woter), Ho oHO 6edemcs omoOenbHbIM NOOPAOUUKOM
(cmpoums Oydem uzsecmuas umanvauckas komnanus Salini impregilo) [Henmckpa I'OC...
2015], xomopwlil, ecmecmeeHHO, He 6bl0gUeAem HUKAKUX YCIOBUN NO  PACNOPANCEHUIO
8bIPAOAMBIBAEMOU INEKMPOIHEP2UEL.
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IMoaTomy ansi MHBECTUIMI BHYTPU CTPAHBI MO BO3MOXKHOCTH MAaKCHUMAaJlbHO HEO0XO-
JIUMO HUCIIOJIb30BaTh MPUOBUIH MOJYYCHHYIO HAIIMOHAIBHBIM OU3HECOM, C TEM, YTOOBI yBEIIU-
YUTh JIOJII0 HAIMOHAJIBHOTO KamuTalla KaK B PCaJbHOM, TaK M (PUHAHCOBOM CEKTOPaxX KO-
HOMUKH (TIOCJTEHEE HEOOXOMUMO eIle M TOTOMY, YTO HEBO3MOXHO CO3JaTh B CTpaHe
JCKJIApUPYEMbIH [TPaBUTEIbCTBOM PErHOHANbHBIH Xa0 0e3 MOLIHOW MOAAEPIKKU Pa3BUTHUS U
(YHKIMOHUPOBAHUSI PEAIbHOTO CEKTOPa IKOHOMHUKH CO CTOPOHBI HAI[MOHAJBHBIX (HHAHCO-
BOTO M HEMTOCPEJCTBEHHO OAHKOBCKOTO CEKTOPOB).

IIyTu pecTpykrypu3anun GuHAHCOBBIX HHCTHTYTOB Pa3BUTHSI C HeJNBbI0 YBeJHYeHNUs
HHBECTHIHOHHON AKTHBHOCTH HAIIMOHAJLHOT0 OH3Heca

CylecTByeT TPYU OCHOBHBIX HANPAaBJICHUS PECTPYKTYPUPOBAHUS CUCTEM (PHHAHCOBBIX
WHCTATYTOB Pa3BUTHUs B CTpaHE HAICICHHBIX HA YBEIMYCHHE MHBECTHIIMOHHON aKTHBHOCTH
HAIIMOHAJIFHOTO OM3HEca.

1. YBeNnYNTh CTaBKH HAJIOTOOOJI0KEHUS PUOBLIH KOPIIOPALUI U TOIYYCHHBIC 33 STOT
CYET JIOMOJIHUTEIBHBIC CPEICTBA Pa3MElIaTh B TOCYIAPCTBECHHBIN HHCTUTYT pa3Buths. HeBax-
HO Kak OH OyIeT Ha3bIBaThCs: TOCYNAPCTBCHHAS KOPHOPANHWs PAa3BHTHUS, WHBECTUIMOHHBIN
¢doun wim pouxa pazButus. OTHAKO, B yCTaBE Y€TKO JODKHO OBITh 0003HAYEHO, YTO OCHOBHOE
HaIpaBJICHUE €T0 NeSITeIHHOCTH HHBECTUPOBAHHUE B CTPOUTEIHCTBO MPEANPHUITHH B peaJbHOM
cexTope SKOHOMHKH. Cefidac B CTpaHEe OYEHB OCTPO CTOHWT BONPOC HAYMHAIOUIETO OM3HEca.
EcTp ompITHBIE MEHEMKEPHI, CIICIHAINCTHI, KOTOPHIE 0 MOCTCOBETCKOrO O0Bajia SKOHOMHUKHU
paboTtany B OTpaciiax peasbHOTO cekTopa. [103ToMy B OCHOBHYIO JESITEIHHOCTD TOCYJapCTBEH-
HOTO (PMHAHCOBOTO WHCTHUTYTA DPAa3BUTHS Ha NAaHHOM JTale OJDKHO BXOIUTH BBISBIICHHE
CHOCOOHBIX JIMI, MOTYIIWX BHECTH CEPHE3HBIM BKJIAX B IPOIECC OTPACICBOH PECTPYKTY-
pU3ali 3KOHOMHKH U OKa3blBaTh MM HEOOXOIUMYIO (DPMHAHCOBYIO, KOHCYJIBTAIIMOHHYIO H
JPYroro poja MONICPKKY UL CO3JaHHs HMIOPTO3aMEINAONINX H 3KCIOPTOOPHEHTH-
POBaHHBIX MPEAIPUATHI B pEAIbHOM CEKTOPE SKOHOMUKH.

2. IlpuBnekats OOJBIE CPEICTB HAIMOHAIBLHOTO KaluTaia B ()OHI COMHBECTHPOBAHUSI.
s 3TOTO HAZO CO3MAaTh OTPAHWYHUTENBHOE 3aKOHOATEIHCTBO ISl KOMIAHHWK (B OCHOBHOM
JISTAIONIUX JIEHBI'H 32 CYET MMIIOPTA) Ha BHIBO3 NMPUOBLIM B BHUJIEC WHBECTHUIMH 3a pyOex (B
OCHOBHOM O(QIIOpHI), U aKTUBU3UPOBATh OHM3HEC B LEJSIX Pa3MCIICHHS YacTH MPHOBLIA B
(hOoHT COMHBECTUPOBAHHSI.

3. Ho camoe rmaBHOe HeoOxomumo cosnaBath PIII', KOTOpBIE CYIIECTBYIOT BO BCeX
Pa3BHUTHIX M YCIICITHBIX Pa3BUBAIONIUXCS cTpaHax (cM., Hamp.: [L[BeTtkos, 2000]). us sToro,
TIPeX/Ie BCETO, HEOOXOAUMO TIPHHATH MaKeT HEOOXOAMMBIX 3aKOHOB, PErJIaMEHTHPYIOIIHNX HX
JICSITEIbHOCTD, HAIIPABICHHBIX, B YACTHOCTU M HA TO, YTOOBI KPYITHbIC KOMIIAHHU CBOOOIHYIO
NpUOBUTH MOTJIM HANpPABJIATh M HA PACIIUPEHUC yCTAaBHOTO (poHIa OAaHKOB M Ipyrux (UHAH-
COBBIX MHCTUTYTOB pa3BuTHsl, Bxoasuux B OIIT.

Takum o0pa3om, mepel CTPaHOH CTOWT CIOXKHEHIas 3a/1adya MPUBICUYCHUS CBOOOTHBIX
PECYpCOB HAIMOHAIBLHOTO KAIMUTajla B MHBECTHPOBAHHEC CO3JAHMS AKTYJIBHBIX HA CEroJHSIII-
HUI JICHb MPOU3BOJICTB B PA3JIMYHBIX CEKTOPaX M MOJCEKTOpax 3KOHOMUKH. [y peanu3anuu
9TOW 3aJadd HaJ0 COOTBETCTBYIOIIMM 00pa3oM pedopMUPOBATH OCHOBHBIE (DHHAHCOBBHIE
WHCTHATYTHI pa3BUTHA — |. [ py3HHCKYIO TOCYAapCTBEHHYIO KOPIIOPAINIO, 2. (GOHA COMHBECTH-
poBaHus U 3. OaHKW W Ipyrue GuHAHCOBBIE MHCTUTYTHI B coctaBe DIII (pedopmupoBanue
MpeXIe BCETO0 MOJDKHO OBITh HAmpaBIeHO Ha YIIy4YlIeHHE MEXaHH3MOB IPHUBIICYCHHUS
()MHAHCOBBIX CPENCTB HANMOHAJIHHOTO KamlWTala B (MHAHCOBBIE HMHCTHUTYTHl DPa3BUTHA W
MEXaHU3MOB HCITOJIb30BaHMS MU 3TUX CPEACTB B LEJSIX HHBECTHIIMOHHOTO CTPOUTEIBCTBA).

OcTaHOBHMCS MTOJPOOHEE HA ATHX TPEX HANPABICHUAX PECTPYKTYpUPOBaHUs (pHHAH-
COBBIX HHCTUTYTOB Pa3BHUTHSI.

IlepBoe. [Ipexne Bcero paccMOTpUM, IEUCTBUTENBHO JIM CTPAHE MPEAJIAraeTcs «3CTO-
HCKass MOJIeNIb HaJoTOBO#M pedopmbl» [[IpeMbep-MuHHCTp O3HAKOMMWIL.. 2016]. Jlms aToro
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COIIOCTaBUM HAJOTOBYIO Harpy3ky (HamoroBoe Opems) Ha NpPUOBUIb NPEINPHUSTHI, a TaKKe
HaJIoroBoe OpeMsi (paccUMThIBaeMOE KaK OTHOILEHHE OOIICH CyMMBI YIIAYEHHBIX HAJIOTOB H
nonutie kK BBIT) B 'py3un ¢ aHaIOTHIHBIMU HHIEKCAMU JIJISI IPYTUX CTPaH.

ITo meromuke ucnonszyemoi skcrepraMmu PwC m BcemupHbIM OaHKOM IIpH IpoBe-
JICHUM MEXAYHAPOAHBIX cCpaBHEeHHH HasoroBoi Harpy3ku(Cwm.: [PwC and World Bank... 2014:
139-145] »Ta Harpy3ka pacCUMTHIBA€TCA KaK OTHOIICHHE CPEJHEr0 pa3Mepa HaJloros,
yITAYMBAEMbIX THIIOTETHYECKUMH MPEANPHATHIMU K UX o0wieil npuosu. B aT0it MeToanke
YUUTBHIBAIOTCSI TOJBKO HAJIOTH YIUIAUMBacMble NPENNPUATHAMH WIH paboTonaTteiaeM |
Hpe/CTaBisIone co0ol HAJIOroByr0 Harpy3ky Ha mnpuObuis (profit taxes, labour taxes
(Hampumep, CONMANBLHBIN HAJIOT yIUIadYuBaeMbIii padotomareneM) and other taxes), oqHako He
YUUTBIBAIOTCSI, HAIPUMED, Takue KpynHble Hamoru kak HJAC u Hamor Ha noXoapl GU3MUECKUX
1 (TOJOXOAHBIA HAJIOT), KOTOPBIE HE MPECTaBIAIOT cO00H HEMOCPEICTBEHHYIO HArpy3Ky Ha
npuObLTE TIpennpusTuii. B Tabnume 1 mnpencraBieHbl JaHHBIE IO TOKa3aTelsM oOmmei
HaoroBoii craBkm (Total Tax Rate) n ee cocrapnstonum, HajgoraMm Ha MPUOBLIbL, HAJOraM Ha
pabouyro cuny u apyrum Hanoram (profit taxes, labour taxes (HampuMep, colMaIbHBIN HAIOT)
and other taxes) o psay crpan 3a 2012 n 2014 rr).

Tadauna 1.
O6masi HAJIOroBasi CTABKA W ee cocTapsitomue’ 2012 u 2014 rr. (%)

2012 r. 2014 .

Hamo | Hamor | Opyr | Ofmas | Hano | Hano | Jlpyr | OGmas

I " ue HAJIOr OB I i ue HAJIOT OB

Ha Ha Hajor ast Ha Ha Hajor ast
npub | pabou. u crapka | mpub | pa6o u CTaBKa
blIb cuny bIJIb u.
cuny

Maxkenonus 6.3 - 1.9 8.2 10.9 - 2.0 12.9
I'py3us 14.3 - 2.1 16.4 14.3 - 2.1 16.4
CuHranyp 4.9 17.1 4.9 27.1 2.0 15.3 1.1 18.4
Apmenust 15.0 23.0 0.8 38.8 19.1 - 0.8 19.9
Kurp 9.1 12.0 1.4 22.5 9.3 13.4 1.7 24.4
[Beiinapus 9.2 17.8 2.1 29.1 9.3 17.7 1.8 27.0
Kazaxcraun 15.9 11.2 1.5 28.6 18.9 11.2 1.8 29.2
JlaTBust 4.9 27.3 3.7 35.9 6.3 26.6 3.0 35.9
DuansaaIusS 14.1 24.5 1.2 39.8 11.8 24.8 1.3 379
AszepbaiimxaH 12.9 24.8 2.3 40.0 12.9 19.9 3.1 39.8
[Tonbiia 14.1 26.0 1.5 41.6 14.5 24.8 1.0 40.3
Hupnepnanast 20.8 18.2 0.3 39.3 20.4 20.2 0.4 41.0
JIutBa 6.0 35.2 1.9 43.1 5.9 35.2 15 42.6
PO 8.0 36.7 6.0 50.7 8.9 35.6 2.5 47.0
I'epmanus 23.0 21.8 4.6 49.4 23.2 21.2 4.4 48.8
IcTOHMA 8.1 39.6 0.6 47.2 8.4 39.0 2.0 49.4
benapycn 13.4 39.0 1.6 54.0 11.7 39.0 1.1 51.8

° TaGnuIa COCTaBIIeHA 110 JAHHBIM U3 cienyromux ucrounukos: [PwC and World Bank... 2014; Paying
Taxes... 2016 ].
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VYkpauna 11.2 43.1 0.6 54.9 9.0 43.1 0.1 52.2
Benbrus 6.4 50.3 0.8 57.5 8.4 49.4 0.6 58.4
Opannus 8.7 51.7 4.3 64.7 0.5 53.5 8.7 62.7
Uranus 20.3 43.4 2.1 65.8 19.5 43.4 1.9 64.8

Kak BugHO u3 Tabxumsl 1 'py3us, emie 10 BBEJCHHUS «3CTOHCKOTO BapHaHTAa, BXOIMIA
B YKCJIO CTPaH ¢ HAMMCHBIICH HAOTOBOW HArpy3KOi Ha NPHUOBLIb MPEINPHUATHI. DTa Harpy3Ka
B ['py3un Jqake MEHbINE, YeM B CTpaHaX, SBISIONIMXCS B TOW MJIM WHOW Mepe CBOOOIHBIMHU
SKOHOMHYECKHMHY 30HaMu (CUHTAIyp, KUIpckuii oddrop). A 4To ke KacaeTcss DCTOHUH, TO
110 BEJIMYMHE HAJIOTOBOM HATPy3KH HA MPUOBUIP MPEANPHUSATHA OHA BXOAWUT B YHUCIO MHPOBBIX
JTUIEpOB, HEMHOTO onepexas gaxe P® u ['epmanuio, He TOBOPS YK€ O BCEX OCTaJbHBIX
cocennux ctpanax (JlarBus, JlurBa, @unnsuaws). Kak BumgHo w3 tabnumbl 1 HamoroBas
Harpyska Ha MpHOBLIb MPEANPHUATHN B DCTOHNH B 3 pa3a IPEeBOCXOIUT HAJOTOBYIO HArPY3KY B
I'py3sun (49.4% mnpotuB 16.4%). Ilouemy ke cymecTByeT Takas pasHHIA II0 HAJIOTOBOW
Harpy3ke Ha NpuObLIb TpennpusaThid mexny [pysueir m Dcronumeit? Jleno B TOoM, 4TO B
DCTOHUU PabOTONATENh OIUIAYMBACT COIMATIBHBIN HAJIOT, CYMMa KOTOPOTO TaKXKe CUMUTACTCS
HaJIOTOBOM Harpy3kod Ha npuObLibp npennpustus [[Ipemmymecrsa... 2014; CounaibHbIil...
2015). ([na cnpasku ommemum, umo CmagéKka COYUANbHO20 HAN02d, GbINAAUUBAEMOSO
pabomooamenem, 6 dcmonuu cocmagnsem 33% cymmul cex onaam paboOmMHUKOS8, a CMAGKU
NOO00X0OH020 HAN02A HA PUIUYECKUX JUY (KOMOPbLIU He YYUMbIBAemCs 8 HAN02060U HACPY3Ke
Ha npubbLL NpeOnpuamus) U Hauozd Ha pacnpeoeienHyro npubsiie — 21%, komopwii
83UMaemcs 8 sude n0O0X00OH020 HAN02A ¢ OUBUOEHO08 Yupeoumenell, He 3A8UCUMOCU O UX
Ppe3UOeHMHOCU, a4 PeUH8ECMUPOBAHHAL NPUOLLIL HANO20M He 001a2aemcs, 8 dMoM Ciyyde
cmaska Hanoea paena 0% [llpeumywecmsa... 2014]). Beumy »sToro obcrosTenbcTBa
(coyuanvHvlil Hanoe Ha pabomooamenss 8 ICMOHUU 00UH U3 CAMbIX 8blcOKUX 8 mupe [Hanocu
Ha... 2012]) nanoroBas Harpy3ka Ha IpUObUTE B DCTOHUH OYEHBb BBHICOKA, & B [ py3un HAJIOTOB
Ha pabouyro CHIly, BBIIUIaYMBaeMBbIX paboTozaareneM He cymecTtByer (cM. Tabmuuy 1). Takum
o0Opa3oM B ['py3uu BBOIWTCS HE 3CTOHCKHN BapHaHT HAJIOrOOOJIOKEHHUsS, a HEYTO OYCHBb
CTpaHHOE, HEXapaKTepHOE NaXKe Ui CBOOOJIHBIX dKOHOMHUYECKHX 30H. Tak 4TO yTBepKaas,
YTO BBOJHUTCS 3CTOHCKHUH BapHUAHT HAJIOTOOOJIOKCHUS, MPABUTEIHCTBO HE COBCEM TOYHO
UHPOPMHUPYET OOIIECTBEHHOCTb, U HAa TIOBOAY TPEOOBAHUN JAECTPYKTUBHON YacTH KPYITHOTO
O0msHeca. I'me rapaHTHs TOrO, YTO PEHMHBECTHPOBAHWE NPHUOBUIN OyIOeT TPOW3BOAUTHCS B
I'py3un, a He 3a pybexoMm, TeM Ooiee, UTO IO ICTOHCKOMY BapHaHTY «peuH8eCcmupo8aHHAs
npubdwvLIL UCNONL3YeMCs OISl pa3iuuHol Oesmenviocmu gupmuly [IIpenmymectsa... 2014],
TOTAa KaK B HACTOSIIEM IIEPHOC HallMOHAJIbHBIC (PHHAHCOBBIE PECYPCHl HEOOXOIMMO MPEKIe
BCETO HAINPABIAITH HAa CTPOUTEIHCTBO B CTPaHE HWMIIOPTO3aMEIIAIONINX MPOM3BOJCTB. BBoxI
«@CTOHCKOTO BapuaHTa» (0e3 ydera TOro, 4TO B SCTOHCKOM BapHaHTE CYIIECTBYET BECOMBIN
COLMANILHBIN HAJIOT HA PabOTOMATENIs) BRI30BET TAKIKE HEOOXOAUMOCTh COKPAICHHS JOXOTHON
4acTH W 0€3 ATOro HaNpsHKeHHOTO (IPH CYIIECTBYIOMIEH HAJIOTOBOW CHCTEME) TOCYHapcCT-
BEHHOTO OIOJKETA.

Bvicoko 6 Dcmonuu u obwee Hanozosoe bpems, paccuumviéaemoe Kax OmMHOULeHUE
CYMMbL 6CEX HAN0208 (BKNI0UAsSL AKYU3bL) NAIOC naamedicell 00a3amenbHO20 COYCMpPaxo8aHusl K
BBII. Tak ¢ 2012 2. ono cocmasnsno: 6 dcmonuu — 32,5%, Jlumse — 27,2%, Jlameuu — 27,9%
(svtue eceeo ono 60 Ppanyuu — 45,0% u Berveuu — 45,4% (cm.: [Hanoeosoe bpems... 2014]).
Hanozosoe bpems paccuumannoe na ocHoge cOOMHOWEHUA HAN0208bIX nocmynienuti k BBIT
ona I'pysuu no npubausumenvuvim oannvim cocmasnano 24.2% (cm.: [Acnanos, 2015:165]), m.
e. OnAmb-maKil, HAMHO20 MeHblUie, Yem 8 ICMOHUU.

TToaTOMy 7151 TOTO, YTOOBI MMOTIOMHATH GUHAHCOBBIE CpencTBa [ py3nHCKOH KOpIIopauu
pa3BuTus (Y4epe3 COOTBETCTBYIOUIME CTAaThU PACXOJHOM 4YacTH OMOJKETa) 3a CYET HAIHO-
HAIIbHBIX JICHE)KHBIX PECYPCOB U JJIS TOTO, YTOOBI HOPMAJBHO HOMOJHSITH FOCYAapCTBEHHBIN
Oro/KeT, HEOOXOIUMO TIOBBICHTH CTAaBKH HEKOTOPHIX HAJIOTOB, 3aHOBO BBECTH COIMAIBHBINA
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HAJIOT, YIUTAaYMBaeMBIA paboTomaTeieM, BBECTH NMPOTPECCHBHYIO CTaBKY IOJIOXOTHOTO HAJOTa
(Benpb emre B Mapre 2015 rona pykoBoautens muccun MB® Mapk I'puddure pekomennosan B
LIeJISIX OTPaHMYCHHs JeHIMTa GIOKeTa YBEIHINT ONpeIeIeHHbIe Hanorn ). CTaBKy Hamora
Ha TPUOBUTE KOPIIOpAIWid YCTaHOBHTH, Hampumep, Ha ypoHe 30% (OCTaBHB IS Majoro
ousHeca B mpezenax 15%), CTaBKU MIKAJIBI TIOAOXO0JHOTO HAJIOTO YCTAHOBUTH Ha ypoBHsX 20,
25 n 30%, a cTaBKy COIMAJIBHOTO HaJora BBIIDIAYMBAEMOIO paboTomaTeleM YCTaHOBHUTH B
pasmepe 25%, Mpu 3TOM BBECTH B OIOMKETE CTAThU PACXOJOB, HATIPABJICHHBIC HA ITOTIOJTHECHUC
(uHAHCOBBIX cpeAcTB [ py3HMHCKOI KOopropalyu pa3BuTUs (KOTOPBIE OYAYT PacxoJ0BaThCs HE
Ha CTPOMTEIECTBO MHPPACTPYKTYPHBIX MPOCKTOB (IIJIsI 3ITOTO B CAMOM OFOJIKETE KaK M3BECTHO
MPEIYCMOTPEHBI CTAaTbH WHBECTHIIMOHHOW YacTH O0/KeTa), a Ha CTPOHUTENHCTBO OOBEKTOB,
peanm3anysd TPOAYKIMH KOTOPBIX MOXET CYIIECTBEHHO YIIYUIIHTh 3KCIIOPTHO-UMIIOPTHOE
CaJIBZ0 CTPAHBI). ITO OJHA U3 BO3MOKHOCTEH BBHIHYJUTH HEKOHCTPYKTHBHYIO YacTb KPYITHOTO
Om3Heca HAIMpaBIATh YacTh CBOEH MPHOBLIH (IOJyYaeMyIO Hallle BCETO 3a CUET WMIOPTHBIX
omnepanuil, IpuueM 3a4acTyl0 3a CYET MMIIOPTa TaKOW MPOIYKLHH, MPOU3BOJCTBO KOTOPOU
BO3MOXKHO OBICTPO HAJAQAWTH B CTpaHE) Ha pPa3BUTHE HMMIIOPTO3AMEIIAONINX H IPYTHX
AKTyaJbHBIX MPOU3BOJCTB B Pa3HBIX OTPACISAX HAIUOHAIBHOM 3KOHOMUKH.

IIpu co3maHuM MEXaHW3MOB pEriaMCHTAIMM WHBECTUIMOHHOW JeATEIIbHOCTH [py-
3MHCKOHM KOPIOpAIMK Pa3BUTHSI MOKHO BOCIOJIB30BATHCS OMBITOM HEKOTOPHIX CTpaH EBpoIbI,
Hanpumep, Mranuu, rae CyHIECTBYIOT TOCYIApCTBEHHBIC XOJIUHTH (T. €., (pakThueckw,
rocynapcTBeHHbIe Kopriopanun) — MHcTUTyT pekoncTpykiun naayctpun (MPU), Ypasnenue
aKIMOHEPHBIX yJacTUil M GuHaHCHpOBaHUS oOpabaTeiBaromieii mpombpnuieHHOCTH (DDPM) u
npyrue, crpykrypupoBanuble kak @II (mompobuee cMm. Hmxke). Ho ecim B Wrtanmuu, rocxon-
muaTH, HampuMmep WPU, ckymanm dacTHBIE MpeaupusaTHs, a 3aTeM HX MOJCPHHU3HUPOBAIH
(BHocencTBUM, MHOTAA, paclpoiaBas JONH YJacTHs, HO OCTaBJIsIsI KOHTPOJBHBIN MakeT 3a
co6oit), To B I'py3un, kak B cTpaHe ¢ TpaHC(HOPMAIMOHHON 3KOHOMUKOH, T/Ie YTEPSHBI ObLIH
MHOTHE TIOJE3HBIC TPOW3BOJCTBA, IEpEl TOCKOpPIIOpalie Mpekae BCEro CTOMT 3ajgada
HAIPABJIATH CBOM CPEJICTBA Ha CTPOUTEILCTBO COBEPIICHHO HOBBIX IIPOU3BOICTB.

Bropoe. BTopas BO3MOXHOCTh YBEJINYHUTH (DMHAHCOBBIN ITOTCHIIMAN JJIs1 MHBECTHUIUI B
LENSAX CO3/IaHUS aKTYalbHBIX MPOU3BOJCTB, MPEXKIC BCETO 3a CUCT MOCTYILICHUNA OT MPUOBLIN
HAIIMOHAJILHOTO OM3HECa — 3TO MPaBHJIbHAS OpraHu3anus (OHIA COMHBECTHPOBAHUS, KOTOPBIN
JIOJDKEH OBITh MPeoOpa3oBaH B MHBECTUIIMOHHBIN QoHI Hamogooue cymectByromux B CIIA, ¢
JIOJICBBIM YYaCTHEM B YCTaBHOM (DOHJIC YUACTHHKOB, aKKYMYJIHPYIOITUX (PMHAHCOBEIC CPEICT-
Ba B 3TOM (oHAE, C MPaBOM IAPTHEPOB peIIaTh HANpaBICHUS BKIAABIBAHHS CPEICTB B
KOHKPETHBIE MTPOEKTHI (T. €. MpeoOpa3oBaTh €ro B YUCTO PHIHOYHYIO CTPYKTYpPY). [Ipu donme
HEO0OXOUMO CO3/1aTh HEOOJBIIYI0 OPTraHWU3aMHMI0O TIO0 COJNEHCTBUIO BBIOOpAa W BHEIPCHUS
TEXHOJIOTHH B HEOOXOqMMEbIe oTpaciu. [IpHHINTIE AeATeNbHOCTH (OHAA TOJDKHEI OBITH B MEpPy
HEOOXOIMMOCTH 3aKpEIUICHBI B 3aKOHOAATENbHOM nopsike. [Iprdaem B cTpane, mpeOpIBatomiei
B TpPaHC(OPMAIMOHHOM TIEPHOJC, B KOTOPOH OW3HEC HEOXOTHO BKJIAJBIBACT CBOOOIHBIC
CpelCTBa Ha HHBECTUIIMOHHBIC MPOCKTHI BHYTPU CTPaHBI, NPEANOYUTAsl XPaHHUTh HX 32
pyOexxoM, HEOOXOIMMO BPEMCHHO YYPCAHMTh OO0S3aTCIBHBIC OTYUCICHUS OT MPHOBLIN
KpyIHOro Ou3Heca B 3TOT GOoHI (TpudeM, 0oJiee KPYIHbIC OTUYUCICHIS HEOOXOAUMO YUPEIUTh
JUISL 3JIOCTHBIX HMMIIOPTEPOB, KOTOPHIC IMOJNYYarOT OOJBIIYI0 HPUOBUTE OT HMMIIOPTa TaKOW
MPOAYKIIUH, TIPOU3BOJCTBO KOTOPOU B KOPOTKUE CPOKH MOXKHO HaJlaJIuTh BHYTPU CTPAaHBIL, U,
TEM CaMBIM MOJABIAIOT BO3MOXKHOCTH OpPTaHHW3AIHK HMIIOPTO3aMEIIAIOIINAX MPON3BOJICTB).
IIpu sToM B QoHAE TakkKe HEOOXOAUMO OTPAHMUYUTH YJaCTHE MEXTYHAPOTHBIX WHBECTOPOB.
[Ipennpustus crposmuecs Npu ydacTUH (OHZA JODKHBEI OBITH IPEUMYIIECTBEHHO
COOCTBEHHOCTHIO HAIIMOHAIHHOTO KalUTaNa, a JJIsl CTPOUTEIBCTBA U IIEPBOHAYAIIFHON HAJIa 1K1
TEXHOJIOTHH B HEOOXOIMWMBIX CIy9asiX MOYKHO INPHBIIEKATh MHOCTPAHHOTO TOAPSAYNKA, Kak,

0 cm: [T'py3us otkazana MB®... 2015].
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HanpuMmep, NpeycMoTpeHo amst crpoutenscTBa Henckpal DC, X0TsS HHBECTOP U B 9TOM CIIydae
MHOCTPaHHBIH (KaKOBO XK€ yJ4acTHe napTHepcKoro GpoHnxa?).

Tperbe. Heobxomumo co3nmaBath (UHAHCOBO-TIpOMEIIIeHHBIe Tpynmbl (PIIT), Hamm-
Yhe KOTOPBIX XapakTePHO IJIsI BCEX Pa3BUTHIX CTPaH, KaK C PHIHOYHO-OPHUEHTHPOBAHHOU
¢unancoBoii cucremoit (CILA, BemukoOpuranus), Tak U ¢ OaHKOBCKO-OPHEHTHPOBAHHOM
(uHaHCcOBOM cuctemol (koHTHHeHTanbHas EBpoma, Anonwms, FOK) [L{setxos, 2000]. Co3na-
Hue OIII' camblii HageKHBIA M BEpHBIA ITyTh Ui OOECIIEYEHHsS YCTOMYMBOTO SKOHOMHH-
YECKOTO pa3BTHs CTpaHbl. (ABTOpPOM JaHHOU cTaThu coBMecTHO ¢ I'. Ileperenu paHee paspa-
OaTBIBaCh IIyTH B3aMMOACUCTBHS (PHMHAHCOBBIX HHCTHTYTOB Pa3BHUTHSA, IPEXKAE BCErO
0aHKOB, C MPOMBITINIEHHBIMY TIpeaAnpusaTusamMu [Lleperenn... 1998; bypaynu... 1998], Ho B 3THX
CTaThsIX HEAOCTATOYHOE BHMUMaHHe yaelsuiock opranuzauuu OII). Crpykrypa OIII u otHO-
HICHUS MEXy €€ YYaCTHUKaMH B Ka)K/IOH CTpaHe MMEIOT CBOM OCOOEHHOCTH, B 3aBUCHMOCTH
0T OCOOCHHOCTEH 3aKOHONIATENbCTBA cTpaHbl. [Ipuyem ecte DIII, oxBaThIBatOLIMEe HAPSIY C
(PMHAHCOBBIMM MHCTUTYTaMH (IIpeXJe BCEro OaHKaMM) MNPENPHUATHS KaKOH-TM00 OIJHOM
orpaciu (HanmpuMmep KoHUEpH Siemens B [‘epMaHuM, KOTOPBI pacnpoCTpaHseT CBOIO
JIEATEeNIbHOCTh Ha BCIO 3JICKTPOTEXHHYECKYIO MTPOMBIIUICHHOCTh) MM HNOAOTpaciu (KoMmep-
YecKre OaHKM SBISIOTCS OSCCIIOPHBIMU IIEHTPAMU TPYII), TAK U UMEIOIINE ITHPOKUI CIIEKTP
MPOMEBIIIIeHHBIX npennpustuid. Hanpumep, B CIIIA ¢uHaHcOBasi cOCTABJISIIONIAS TPYIIIIBI
"Yeit3" BrimouaeT komMmepueckuii 6ank "Ueis ManxatreH kopm." (Chase Manhattan Corp.),
co3nannbli 1 ampens 1996 r. B pesynbrate oObenuaenus "Ueits MauxatreHn 09HK" ¢ "Kemukr
09HK", ¥ B KOMIIAHWU MO CTpaxoBaHuio >kxu3HHU ("Merpomosmren naid wamrypenc K." u
"OxBuT0s naii¢"). [IpombllienHass cocTapjsiomasi rpynnbl — 3to 21 HeduHaHCOBas
KOpIopanus, Kaxaas UX KOTOpbIX BXoauT B uucio 100 kpynueimux xomnanuii CIIA, B ToM
YHCIIe MATh TPAHCHIOPTHBIX KOMIAHUH, BKIIIOYask TPH aBUAKOMITAaHWU U JIBE JKEJIE3HBIE JOPOTH;
JIBE aBUACTPOUTEIIbHBIE KOMIIAHUM, JIBE XUMUYECKUE KOMIIAHUH; B€ KOMIIAHUH PO3HUIHOI
ToproBiau. Bece atu komnanun konTpoiupytotcs 6ankoM "Chase Manhattan Corp” [LiBeTkoB,
2000]. Jna CIIIA, B yacTHOCTH, XapaKTepHa TEHJCHLMS MOBBILICHUS aKTUBHOCTU TOPrOBOIO
KaliTaja KaKk B TPOHWKHOBEHHMH B IIPOMBINUICHHOCTh, TaK M (PUHAHCOBBIE HHCTUTYTHI
[IBeTkoB, 2000].

Scno, uro B I'py3un, kak B mMasoi ctpane, TpyaHo co3gaBate ®DIII' ¢ y3kocnenma-
JM3UPOBAHHBEIM HA0OPOM MTPOMBIIUICHHBIX MIPEINPUSTHH, BBHIY y30CTH (PMHACOBBIX PECYpPCOB
TpebyeTcst OoJiee mHUpoKuit ciekTp npennpusitrii. Ho cosmaBate @I kpaliHe He0OX0AUMO U
Oankwu, Bxogsmue B coctaB PIIIT, Ha maHHOM 3Tare pa3BuTHs [ py3uu, JODKHEI B3STh Ha ceOs
OTBETCBEHHOCTh 3a KOOPJIMHALMIO W YacTUYHOE (MHAHCHPOBAHUE CTPOMTEIHCTBA HOBBIX
MPOU3BOJCTB B aKTYaJbHBIX OTpacisfix 3koHoMHMKH. Ho B I'py3um HeT B HacTosiiee Bpems
JOCTaTOYHO MOIIHBIX JJsi Toro OaHkoB. [losToMy HeoOXoaumo, 4TOOBI OoraTbie HaIHO-
HaJIbHbIE KOMITaHWUH (B YaCTHOCTH, M TOPTOBbIC) YBEJIMUWIN (PMHAHCOBBIE PECYpPChl OaHKOB, BO-
HEPBBIX, 32 CYET Pa3MELICHUS] YaCTH CBOMX CBOOOIHBIX (PMHAHCOBBIX PECYPCOB B YCTaBHOM
(honme 6aHKOB (T. €. CTaTh UX COBJIAJICIBIIAMH), BO BTOPHIX, IIyTEM pa3MeEIIeHUs B HUX CBOOO/I-
HBIX (UHAHCOBBIX PECYpPCOB B BHIE BKIanoB. Bemymuit 6ank OII (wim aBa-tpu OaHKa)
BBIOEpET HANpaBJICHNS HHBECTHPOBAHH, OOECHEYNUT TEXHHUYECKOe OOOCHOBaHHME IPOEKTOB,
YaCTUYHO NMPO(PHHAHCHPYET CTPOHUTENBCTBO MPEINPHUATHH, a IPYTYI0 9acTh (PMHAHCHUPOBAHUS
JOJDKHEI B3STH Ha ceds camu, Bxozsmue B OIII" nmpoMbIuieHHbIe U APYyTHE NPEeanpuATUs (T. €.
OHH JIOJDKHBI CTaTh COWHBECTOPAMH, ITOJTyIHB COOTBETCTBYIOIIYIO OO AKIMHA MO KaIUTaIy
yke mocTpoeHHbIX npeamnpustuil). Celtuac mepen I'pysueil B memsx ykpemiaeHHs CaMOAOC-
TaTOYHOCTH SKOHOMMKHU CTOUT aKTyallbHas 3aj1ada crpoutensctBa [DC M Apyrux MMIopro-
3aMeLIaoIUX Npou3BoACTB. He Hamo 1 3TOro mpuBiIEKaTh MacCy YacCTHBIX MHOCTPAHHBIX
UHBECTOPOB (T. K. BIOCJIEACTBUM 3TO BBI3OBET BBIIICYKA3aHHBIE CI0XKHOCTU B HKOHOMUKE).
HaszoBute xo0Tsi Obl OfHY €BpOIEHCKYIO CTpaHy, B OKOHOMHKE KOTOpPOH mpeoOiiagan Obl
WHOCTpAHHBIN KamuTai, To ke camoe B Snonuu u FOK. Tak, nanpumep, «s Anonuu mpaou-
YUOHHO ObLIA U OCMAEMCA 3HAYUMENbHOU POlb 20CY0ApCcmed 6 pa3eumuil U 8cecmoponHell
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nooodepaicke HayuoHanbHoz2o obusneca. He ciyuaiino, cosops o noddepoicke Kpynnozo omeyecm-
6eHH020 OuszHeca 6 Anonuu (8 wacmuHocmu, asmoMoOULECMpPOeHUs:), OOUH U3 KPYHNHeuuux
MmeopemuKo8 u npakmuxos  ooaacmu menedxcmenma Jlu HAxokka 6 nauane 90-x ze. nucan:
«nonckas aemoundycmpusn Oviia G3Ne1eAHA YEAbIM PSIOOM CHUMYIO08. 20CYOapCMEeHHbIMU
3aumMamu, COKpaweHuem cpoxkos amopmusayuu, nomowwto 6 ooracmu HUOKP, npomexyuo-
HUCMCKUMU MepaMU Npomue uUMnopma u 3anpeujenuem UHOCMmpPannwvlx uneecmuyui. 1100
KOMNJIEKCHBIM BO30€UICIBUEM 6CEX IMUX Mep ANOHCKAS A8MOMOOUNbHAS NPOMBIULEHHOCHb
npowia nymes om 20008020 evinycka 6 100 mvicsiu mawun 6 cepedune 50-x ee. 0o 11 mnn.
menepvy» [Lleemxos, 2000] u3z [Axoxa, 2000].

ITostoMy u B I'py3um HEOOXOOUMO HE IOMYCTUTHh Takyto (OOpEKarolIyl0 OCHOBHYIO
MacCy HaceJICHHsI CTpaHbl Ha IMOCTOSHHYIO O€THOCTH) CEPhE3HYIO OMMMOKY KaK MpPHUBIICYCHUE
OTPOMHOTO KOJIMYECTBa HHOCTPAHHBIX YaCTHBIX WHBECTHIMH, HE3aBHCHMO OT TOTO YIOB-
JIETBOPSAIOT JIM OHU KPHUTEPHSAM IIEIeCO00pa3HOCTH WM Herenecoo0pas3Hbl. JJomoTHUTeNbHBIC
JIEHBTH TSI PECTPYKTYPHU3AIMH MIPOMBITIEHHOCTH dy4iie opatb y MB® u BB (HO B 3TOM
clIydae TOCYIapCTBO AOJDKHO CTaTh COBIAAEIBIIEM 0aHKOB, ONCPUPYIOMINX HHBECTHIIMOHHBIMA
pecypcamu), ¢ KOTOPBIMH, TPH JTOJHDKHOM Pa3BUTHH SKOHOMHUKHU BIIOCICICTBHH JIETKO OyIeT
paccUuTaThCA, C YY4CTOM TOTO, YTO HOBBIC NPCANPHUITHS U OaHKH CBOCBPEMCHHO OyIyT
MOTanaTh 3a CYCT NOJYIYCHHO N MPUOBLTH «HMHBECTUIIMOHHBIE) JOJITH.

Banku B ®III" urpator oueHb OOJBIIYI0O OCHOBOIIOJIATAIOIIYIO pOjb. Tak, HanmpuMep, B
Iepmanun «kommepueckue OGanKu, a6aA0WUECs: OECCHOPHBIM YEHMPOM SPYNNbl, NPeocmas-
JAI0M coOOU YHUBEPCANbHbIe KPeOUMHO-(UHAHCOBbIe KOMNIIEKCbl cosmewanuue Kpeoumuo-
PAcYemHyio 0essmenbHOCMb ¢ WUPOKUM HAbopom yciye. Dmo, npescoe 8ce20: pasHo2o pooa
KOHCYIbMAYUOHHbIEe YCIy2U N0 AHAAU3Y U NPOSHO3UPOBAHUIO PLIHKOS, UHDOPMAyUU O MmexHu-
YeCcKUX peweHUsX U HOB8088e0eHUsX, NO obecneuyeHuro mpyoosviMu pecypcami, OAHK ocy-
wecmenaem QUHAHCOB0E NAAHUPOBAHUe, peuldem B0NPOChl OP2AHU3AYUU PYKOBOOCBA npeo-
npusmuem;, NPOHUKHOBEHUE 8 CMpaxosoe 0el0 U OKA3aHue KIUeHmAam OauKka KOMOUHUPO-
BAHHLIX YCIY2 HA OCHOBE COYEMAaHusi Oeno3UmMHLIX ONepayuli co CMpaxoeol 3auumou
sxnaduuxa. Kpome moeo, banxu ucpaiom axmugHylo ponv 6 obecneyeHuu 3apyOedcHbvix
unmepecos npeonpuamutl, exooawux 6 cocmagé DIII, yuacmeys kax 6 Kpeoumosanuu
MECMHbIX DKCHOPMEPOSs, MAK U 8 KANUMALOBNIONCEHUAX 34 epanuyell Ui 6 NpIMbIX Npous-
800CcmEeHnbIX Koumaxmax. Hem nuxaxoeo commenus 6 mom, umo Hemeykue OAHKU AGNAA-
10mca 0nA KOMRAHUL, WWYWUX UCHOYHUKI HEWHEeZ0 UHAHCUPOGANUS, 0UEHb BAIICHBIM
nocmasuukom 3aemnozo Kkanumana. bonee moeo, 6anku cmanu 8aNCHHIM 36eHOM U 8 UHBIX
KaHanax QUHAHCUPOBAHUA. UMEHHO OHU 3AHUMAIOMCA pa3MelujeHuemM BHOBb GbINYCKAEMbIX
YeHHbIX OyMae, OHU NPedoCmasisaom OpoKepcKue U KOHCYIbMayuoHHble YCayeu npu noayyeHuu
Kopnopayuamu HeOaHKOBCKUX, UHOCMPAHHBIX U NpABUMeNbCmeeHHbIX ccyd. PaxkmuuecKu
HemeyKue OaHKU ABNAIOMCA OCHOBHBIM UCMOYHUKOM U «PEMPAHCIAMOPOMY DUHAHCOBOU
«anepeuur» [Lleemros, 2000].

IToMumo yYacTHBIX KOMMAHUH, B cTpaHax 3amaaHod EBporbl mocTaToyHoe pacnpoct-
paHCHHE TONYYHIN FOCYAapPCTBEHHBIC KOHIICPHBI, COCTABJISIONINE OCHOBY rOCYAapCTBEHHBIX
O®IT. Tax, ¢ Hmanuu opeanu3ayuoOHHOU CMPYKMYpPOU YAPAGIEHUs 20CYOAPCMBEHHbIM UMY-
Wecmeom MHO2OUUCTICHHBIX YACTNHBIX AKYUOHEPHBIX KOMNAHUU, Ybl KOHMPOJIbHbIE NAKEm bl
akyuii ObiIU BbIKYNIEHBL 20CYOAPCMBOM, AGIAIOMCA 20CY0apPCMBEEHHble XO0N0UH208blEe KOM-
nanuu, KOmopwvle NO360JAI0OM NPABUMENbCIEY NOCIe008AMENbHO pPediu308bl8ams 8010
IKOHOMUYECKYI0 NOIUMUKY 8 PA3TUYHBIX 00IACAX XO3AUCMBEHHO20 U COYUATLHO20 PA3BUMIUAL.
Ha cecoonawnuii  oenv noo seudoii.  Munucmepcmea 20Cy0apCmeeHHo20 UMywecmea
HAX00sIMCA Mpu KPYNHLIX 20CYOApPCMBEHHbIX Medcompaciesvix xonounea: UPU (Mncmumym
pexoncmpykyuu unoycmpuu), JHU (Hayuonanvnoe ynpasienue sxcuoxoco monausa) u IOUM
(Ynpasnenue axyuonepnvix yuacmuii u Quuancuposanus obpabamuvigaroueli npomvluLieH-
Hocmu). Hanpumep, uepes cybxonouneu u nenocpedcmeenno UPU kxonmponupyem ceviuie 300
komnanuii. B cgepe unancos: "Banxko ou Poma", "Kpeoumo umanvauo”, "Banko kom-
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mepuuane umanvsino”, 6 cgepe npomviunennocmu: "Tepuu” u "Hivea" (memannypeus),
"Anogha-Pomeo" (aemomobunecmpoenue), "Ancanvoo”, "Bpeoa”, "Jarmune" (mawunocmpoe-
nue), "Anumanua” (mpancnopm) u m.o. [[Jeemxos, 2000]. ONBIT eBpONEHCKUX TOCYIaPCTBEH-
HBIX (DPUHAHCOBO-IIPOMBIIUICHHBIX TPYHN (TOCYAapPCTBEHHBIX XOJAMHTOBBIX KOMIAHWIA)
CJIEZyeT y4eCTh MPU CTPYKTYPUPOBAHUU | pY3MHCKOM KOPIIOPALIUYU Pa3BUTHS.

IIpy npaBUWIBLHOM MOAX0Je M JAeiiCTBEHHOW KOOPIWHAIIMU CO CTOPOHBI NPaBH-
TeJIbCTBA (C YUY€TOM ONbITa Pa3BUTHIX cTpaH) co3naHue PIII' u ux pyHKHUOHMpOBaHUE
CTaHeT CaMbIM IVIABHBIM HHCTPYMEHTOM M OBICTPO padoTalomuM MexaHu3MoM 3¢ dex-
THBHOM PecTPYKTYPH3AINHU U PA3BUTHS MPOU3BOICTBA.

BoiBoabl

Takum 00pa3om, mepel CTPaHOH CTOWT CIIOXKHEHIIas 3a/a4ya MPUBICUYCHUS CBOOOTHBIX
PECYpCOB HAIMOHAIBLHOTO KAINUTajla B MHBECTHPOBAHUEC CO3JAHHS aKTYJIBHBIX Ha CErOJHSII-
HUH JICHb TPOM3BOJCTB B PA3JIMYHBIX CEKTOPAaX U MOICEKTOPax 3KOHOMHUKH. [[jist 3TOrO0 Hamo
COOTBETCTBYIOIIUM 00pa3oM peOpMHPOBATH OCHOBHBIC (DMHAHCOBBIC MHCTUTYTHI PA3BUTHSI —
I'py3uHCKYI0 KOpHopanuio pa3BuTHs, (HOHI COMHBECTUPOBAHHS M OaHKUA WU Jpyrue (QHUHAH-
coBble MHCTUTYTHI B coctaBe PIII'. PedopmupoBanue mpexae BCEro JOMDKHO ObITh HaIlpaB-
JICHO Ha YIydlOICHHE MEXaHW3MOB TIPUBICUCHHS (PHHAHCOBBIX CPEIACTB HALMOHAIBHOTO
Kamuraja B (UHAHCOBBIC HHCTUTYTHI Pa3BUTHSI M MEXaHH3MOB HCIIOJIB30BAaHUS MMM 3THX
CPEICTB B IESIX MHBECTHUIIMOHHOTO CTpOWTENbCcTBA. [l yBenmmuenus cpeacts I'py3mHckoi
KOpPHOpauMy Pa3BUTHS 32 CYET HAIMOHAJIHHOTO KaIlMTajla MPEACTaBISIETCS HEOOXOIMMBIM
YBEIMYUTH CTABKU HAIOTOOOJI0KEHNUs (M 3aHOBO BBECTH COITMAIBHBIN HAJIOT Ha pabOTOIATEIs)
W HAIPABUTh OOJBINYIO YacTh IOJYYECHHOW 32 CYET 3TOrO CYMMBI B KOPIIOPAIUIO PA3BUTHS,
TJIABHOW 3alaueil KOTOPOH OJDKHA CTaTh WHBECTUPOBAHHE CTPOUTEIHCTBA HOBBIX MPOU3-
BOJICTB B TOCCeKkTOpe. [Ipu COBEpIICHCTBOBAHUH €€ OPraHU3alUOHHOW CTPYKTYPBI LEIEeCO00-
Pa3HO YYeCTh OINBIT UTAJbSHCKUX TOCYNAPCTBCHHBIX XOJAMHIOB. J{Js aKTUBU3AIMH JEATEIb-
HOCTH ()OH/IAa COMHBECTHPOBAHUS MCXaHW3M €ro (YHKIMOHHUPOBAHHS HEOOXOAMMO Iepec-
TPOUTh B COOTBETCTBUHU C 3aKOHAMH PBIHOYHOW 3KOHOMHKH (HAIpUMEp, MO MPHHIUIAM
paboTel HHBECTUIIMOHHBIX MHCTHTYTOB CIIIA) — 3TO MOKHO OBITH YUCTO PHIHOYHOE 00pa3o-
BaHHUE M (PU3NIECKHE U IOPUINICCKHE JINIA, BHOCAIINE CPEICTBA B ATOT (OHI, JOIDKHBI HMETh
B HEM AaKIWMOHEpHble NaW. [IpWBICYEHWIO HAIMOHANBHOTO KalWTala Ha MENH HWHBECTH-
[IMOHHOTO CTPOUTEIHCTBA OyneT crocobcToBath Takke co3mganue PIIT. Jlnsg ux cozmaHus u
(yHKIMOHHMPOBAaHUS B OM3HECCpene C y4eTOM CYIIECTBYIOIIETO 3aKOHOAATENbCTBA JOJDKHBI
OBITh BBIPAOOTAHBI OINPEICICHHBIC MPHUHIUMBI (B YAaCTHOCTH IO B3aUMOICHCTBUIO (hHMHAH-
COBOTO M MPOMBINUICHHOTO KAIWTajla), a IMPaBUTEIBCTBO JOJDKHO IPOBOAHUTH KOOPIUHA-
UOHHYIO0 pabOTy HAIMPABICHHYIO HAa MOOIIPCHHUE CO3IAHUS TAKUX 00pa30BaHUIA, a TAKKE — Ha
YKPCIUICHUE MO3UIMIA TeX KOMMEPUYSCKUX OAHKOB, HHBECTUIIMOHHAS JICATCIHHOCTh B KOTOPBIX
3aHMMACT 3HAYUTEILHOE MECTO CPEIH BCEH COBOKYITHOCTHU BUIOB JICATCILHOCTH.
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Vakhtang Burduli
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P. Gugushvili Institute of Economics 1. Javakhishvili TSU

THE FORMATION OF ECONOMIC MECHANISMS OF ATTRACTION OF FREE
FINANCIAL RESOURCES OF NATIONAL BUSINESSES TO ESTABLISH
INDUSTRIES IN RELEVANT SECTORS OF THE ECONOMY

Expanded Summary

At very low investment activity of domestic business in Georgia is actually pursued a
course for excessive (more than necessary) attraction of foreign investment, both expedient or
inappropriate. This entails a brief one-time positive macroeconomic effects (by increasing the
flows of foreign currency, the number of jobs), but in the medium and long term aspects it
(the excessive number of foreign enterprises) will have detrimental impact on macroeconomic
parameters, will increase the country's level of poverty. After all, foreign companies will
export all profits from the country in hard currency, and with the abolition of the profit tax of
the enterprises the budget will be replenished weakly at the expense of their functioning
(though somewhat lower will be the level of unemployment and the budget will receive income
tax collected from the employees of these enterprises).

The attraction of a significant scale of funding of national business for new investment
construction requires the existence of effective financial development institutions (funds,
banks) in the country.

As known, in Georgia, was created the co-investment Fund. It was assumed that
national big business would put the funds to co-fund the construction of well-grounded
projects, which was very easy to do by a big business with minimal a tax rate of profit (15%).
But big business, with the exception of Bidzina Ivanishvili (the funds of which were aimed at
the implementation of several major projects), is in no hurry to actively participate in this
Fund.

Instead, the profits of large corporations are exchanged in the country for hard currency
and in the form of investments sent abroad (especially in offshore areas). Most experts agree
that such flight of capital from Georgia reinforces the devaluation tendencies, i.e., affects the
stability of lari exchange rate.

It should be noted that the large majority of wealth is created in Georgia through the
realization in the country of imported products. Naturally, in order to bring in another batch of
imported products is income received in lari must be exchanged for dollars or other hard
currency. But in addition, when companies are beginning to exchange the profits into dollars
and send them for "investment" abroad, in the country there is an excessive demand for dollars
and euros and, as a result, the lari exchange rate becomes unstable, i.e., this is very damaging
to the preservation of macroeconomic stability.

Now on state financial development institutions. Even before coming to power of a
new government in Georgia there was a "Partnership Fund", a portfolio of assets of which
includes several large public corporations. But when you consider that serious enough
resources are mobilized, it is obvious that this Fund was not used advantageously, as a small
number of objects was built (while control over the expenditure of this public Fund is not
established, and for all this there is a cumbersome burecaucratic management structure).
Eventually came to the agreement on the creation of "State development Corporation of
Georgia" on the basis of Partnership Fund.

Thus, the country faces the daunting task of attracting free resources of national capital
in investment to create actual manufacturing in various sectors and subsectors of the economy.
To implement this task it is necessary to appropriately reform the major financial institutions of
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development — 1. Georgian state Corporation, 2. the co-investment Fund and 3. banks and other
financial institutions as part of PPG (reforming first of all should be directed on the
improvement of mechanisms of attraction of financial resources of the national capital in
financial development institutions and of mechanisms to use these funds for investment).

First. How to mobilize the receipt of sufficient funds from national capital in the State
Corporation of Georgia?

First of all consider whether the country is offered "the Estonian model of tax reform".
For this we compare the tax burden on the profits of businesses in Georgia with similar indexes
for other countries.

According to the method used by the experts of PwC and the world Bank in
international comparisons of the tax burden, this load is calculated as the ratio of the average
amount of taxes paid by hypothetical companies to their total profit. This method takes into
account only taxes paid by the enterprises or employer, and represents a tax burden on profits
(profit taxes, labour taxes (e.g. social tax paid by employer) and other taxes).

Georgia, even before the introduction of "Estonian version", was among the countries
with the lowest tax burden on profits of enterprises. This load in Georgia is even less than in
the countries which in one way or another are free economic zones (Singapore, Cyprus
offshore). And as for Estonia, according to the largest tax burden on profit of enterprises it
ranks among the world leaders, ahead of even Russia and Germany, not to mention all the other
neighboring countries (Latvia, Lithuania, Finland). So, the tax burden on the profit of
enterprises in Estonia is 3 times higher than the tax burden in Georgia (49.4% vs. 16.4%). Why
is there such a difference in tax load on profit of enterprises between Georgia and Estonia? The
fact is that in Estonia the employer pays the social tax, the amount of which is also considered
as the tax burden on business profits . In view of this circumstance, the tax burden on profits in
Estonia is very high, but in Georgia labor taxes paid by the employer does not exist . Thus in
Georgia enters not Estonian version of the tax, but something very strange, uncharacteristic
even for free economic zones. So claiming that the Estonian version of the tax is introduced,
the government does not accurately inform the public, led by the requirements of the
destructive part of big business.

Therefore, to replenish the funds of the development Corporation of Georgia (through
the relevant articles of the budget expenditures) at the expense of national financial resources
of the private sector and in order to properly replenish the state budget it is necessary to incre-
ase the rates of some taxes, re-enter the social tax paid by employer, to introduce a progressive
rate of income tax (only in March 2015, the head of the IMF mission Mark Griffiths
recommended to increase certain taxes in order to limit the budget deficit). In the Corporation's
bylaws should clearly be indicated that the main focus of his activities is the investment in
construction of enterprises in the real sector of the economy. Now is very sharp the problem of
a budding business. There are experienced managers, professionals who till the post-Soviet
collapse of the economy worked in the real sector. Therefore, the main activity of the state
financial development institution at this stage should be the identification of capable persons
who are likely to make a significant contribution to the process of sectoral restructuring of the
economy and provide the necessary financial, advisory and other support for the establishment
of import-substituting and export-oriented enterprises in the real sector of the economy.

When creating mechanisms to regulate investment activity of state Corporation you can
use the experience of some European countries, such as Italy, where there are state holding
companies (i.e., in fact, public corporations) — the Institute for reconstruction of industry (IRI),
the Management of equity participations and financing of manufacturing industry and others,
structured as FIG. But if in Italy, the state holdings such as IRI, were bought by private
enterprises, and then upgraded them (later, sometimes, by selling shares, but leaving the
controlling stake with them), in Georgia as in the country with the transformation economy,
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where there were lost many useful production, before the Corporation first and foremost task is
to direct their funds to the construction of completely new facilities.

Second. The second possibility to increase the financial capacity for investment in order
to create topical productions, primarily at the expense of income from profits of national
business — is proper organization of the co-investment Fund, which needs to be converted into
an investment Fund similar to that existing in the U.S., with equity participation in the
authorized capital of the participants, accumulating the funds in this Fund (i.e. convert it to a
pure market structure) with the right of partners to decide the direction of investing in specific
projects. The Fund should create a small organization to promote the choice and
implementation of technologies in the necessary industry. The principles of operation of the
Fund should be needed on the legislation. And in the country, staying in a transformational
period in which businesses are reluctant to invest available funds in investment projects within
the country, preferring to store them abroad, it is necessary to temporarily establish mandatory
deductions from profits of big business to the Fund. Thus, the Fund must also limit the
participation of foreign investors. Enterprises built with the participation of the Fund should be
predominantly owned by domestic capital, and for construction and initial commissioning of
the technology to attract foreign contractor in case of need, such as, for example, provided for
the construction of Nenskra HEPs, although the investor in this case too, is foreign (then what
is the participation of the partnership Fund?).

Third. You need to create a financial-industrial group (FIG), the presence of which is
characteristic of all developed countries with market-oriented financial system (US, UK) and
Bank-oriented financial systems (continental Europe, Japan, South Korea) as well. The creation
of the FPG is the most reliable and sure way to ensure sustainable economic development of
the country.

It is clear that in Georgia, as a small country, it is difficult to create financial-industrial
groups with highly specialized set of industrial enterprises, due to the narrowness of financial
resources is required a broader range of enterprises. But to create a FIG is imperative and the
banks included in the FIG, at this stage of development of Georgia should take responsibility
for the coordination and partial funding of construction of new production facilities in relevant
sectors of the economy. But in Georgia there is no currently powerful enough banks for this. It
is therefore imperative that rich national companies (in particular, trade as well) increase the
financial resources of banks, first, by placing a part of their free financial resources in the
statutory Fund of the banks (i.e., become their co-owners), and secondly, by placing in them of
free financial resources in the form of deposits. A leading Bank in FIG (or two or three banks)
will choose the direction of investment, provide a technical justification of projects that will
partially finance the construction of enterprises, and another part of funding should take mem-
bers of PPG industrial and other enterprises themselves (i.e. they should become co-investors,
obtaining the appropriate proportion of the share capital of already constructed enterprises).

Thus, in Georgia it is necessary to prevent this (keep the bulk of the population to
permanent poverty) serious mistake such as attracting huge amount of foreign private invest-
ments, regardless of whether they meet the criteria of expediency or are inappropriate. Extra
money for the restructuring of the industry is better to take from the IMF and the WB (but in
this case, the state has to become a co-owner of banks operating investment resources), which,
after proper development of the economy will then easily be settled up, given the fact that new
enterprises and banks in a timely manner will repay "investment" debts owing to received
profit.

Thus, to increase funds of the state Corporation by means of the national capital seems
to be necessary to increase tax rates (and re-enter the social tax on employers) and direct the
most part obtained at the expense of this amount to the state Corporation, whose principal
objective should be investment construction of new production facilities in the public sector.
For the revitalization of the co-investment Fund the mechanism for its functioning must be
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rebuilt in accordance with the laws of the market economy (for example, the principles of
functioning of investment institutions of the United States) — this should be purely market-
based formations and physical and legal entities contributing to the Fund should have joint-
stock shares in it. The engagement of national capital investment project will be promoted by
means of creation of FIG. For their creation and functioning in the business environment taking
into account existing legislation should be worked out certain principles (in particular on the
interaction of financial and industrial capital), and the government should do the coordination
work aimed at encouraging the formation of such entities, and strengthening the position of
those of commercial banks, investment activity in which occupies a significant place among
the entire set of activities.
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3OO3mAs30ol  Lobl®gdoll  bOwobomgol  Logodme  doggohbos  dmygdol  ©o
Lodgdmboganm aowobobogdol gob®ws (3Omadglygammdols Fgbom), sbiggg Lody-
doml  d0d399bg  Lm@osgyg®o  gopsbsbowols  bgesbams  dgdmmgds  ©s  sdom
domgdygmo msbbol 9dgdglo boFomols dodo@mgs gobgoms@gbols gm@3m@s30sTo,
G0dgol doGomswo  sdmsbs  ¢bps gobegl Lobgwdfogm  Lyddm@do sbogno
Vomdmgdgdols 3dgbgdemmdols 0bggliBomgds. dobo mdgsbobsiogmo LEA®YIH YOl
bagamygmgzolols dobobdgfmbomos ofomoygdo  Lobgadfogm Jmerwoobygdols  go-
dmaomgdol gobos®gds. 1obsobggbBomgdols gmbwoli bsgdosbmdols oj@ogobe-
300bsmgol dobo gybjiombo®gdol dgdsbobdo Ybos AoMEs0Jdbsl Lodob@m ggm-
bmdogols 3obmbgdols Iglodsdolo (dogomomse, 5dd-ol 0bgglGoioyg®o obl@od -
Bgool Igdomdols 3Mobzodgdols dobggom) — gl gbs oyml Fdobws Lodsbmm
Vo@dmboddbo s gobogy® s ogdopoge 3069dL, Gmdmgolsi dgodgn o3 gmb-
©do Lobl®goo, dsbPo 9gbws 3Jmbpgmn Lasjaom Fomgdo. gomgbymo dobbglols
Lobl®gool dmbowgol Logobsblim dobbgdbg slggg byl gyFymol Logobsblim-
badMgfg9emm  xagngdol YgJdbs.  domo Fgdbols s gybJaombo@gdobomgols
50bbglgomgdmdo  9bos dgdydogogl aodgg99eo  3G0bEodgdo (3g®dme, Logo-
boblm  @s Loddgfggenm  gododomols  y@mogdhmJdgogool dgbobgd) os@lLgdyao
3o6mbdpgd@mdols  gomgomolifobgdom. Fmogdmdsd g0 9gbws  aobsbm@Eogmmls
3OMOEoboMgdgmo  Igdomds, GMmIgmoi Jodo@mygao 0dbgds obgmo  Fo@dmbs]-
36900l dgJdbols Foboamoligdoby s, obyggg, 0d mdg@Eogmo dsbigdol 3mboiog-
ol aodop®gosby, @mdmgddoi  LoobggbBogom  Loddosbmdsl  d60dgbgarmgsbo
50200 935305 Jomo boddosbmdols Lobggdol gHmmdenomdsdo.
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Summary. This article discusses one of the most important problems of this century -
the limit of economic growth, considers its causes, among which are called the depletion of
natural resources and environmental pollution on a background of increasing world popu-
lation, also demographic models are presented. Further criteria for assessing environmental
pollution are proposed by authors, the advantages and disadvantages of technological
innovation are highlighted. Another aspect on which the authors focus their attention is the
economy of small and developing countries, to which Azerbaijan belongs. Comprehensively
considered indisputable importance of human capital for improvement of economy of the
country in particular and the world economy in general, and in this perspective, the authors
carried out comparative analysis of the knowledge economy of Azerbaijan with developed
countries.

Keywords: limit of the economic growth, demographic growth, the balance of the
system, technological innovation, human capital

1. The problem of the twenty-first century: limit of the economic growth. Causes
and consequences

Macroeconomic policies in most countries, especially which have larger GDP, as a
rule, over the decades has been officially focused on economic growth. Economic growth in
terms of the modern economy means increasing of production and consumption of goods and
services. This is facilitated by population growth, by the increasing of consumption per capita
and labor productivity, and the growth of real GDP is an indicator of the process. However, in
today's world the idea of the infinite technological development periodically is questioned.
Taking into account the costs associated with such policy, some economists, scientists and
philosophers have questioned the biophysical limits to growth and the very desirability of
continuous growth. There is a combination of factors leading to the limit of economic growth.

Beginning of doubts about the long-term perspectives of continued growth in the
industrial era, as a rule, refer to the publication of T. Malthus' "An Essay on the Principle of
Population" in 1798, proposed the following approach: population growth is not always
desirable, because this growth is faster than the increasing of the possibility of providing the
population with food [Malthus T., 2003 ]. In this matter, S.P. Kapitsa opposes to him.
According to Kapitsa, the resources do not determine the rate of world population growth and
its limit [Kapitsa S., 1992: 65-79]. The human life-support system always guarantees the
possibility of its existence. S.P. Kapitsa formulates the principle of the demographic
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imperative. According to him, the growing number of people on the planet and characteristics
of such growth are determined by the number of people living on the planet. Here is also
criticism of the theory of T. Malthus by A. Whitehead: "We can distinguish three reasons
explaining why the European internal conditions nullified the effect of the law of Malthus for
more than a millennium. These are the expansion of commerce, the development of technology
and the discovery of new continents" [Whitehead A., 2009: 114-119].

Today's debate about the limits of growth began in 1972 with the Club of Rome’s
report "The Limits to Growth", containing the results of modeling the growth of human
population and the exhaustion of resources [Meadows D..., 1972]. The report is based on data
obtained from the computer simulation of increasing of consumption of resource. This model
was constructed considering the five parameters - the world population, industrialization, food
production, depletion of natural resources and environmental pollution. Each of them has its
own dynamics and impact on other parameters. From the behavior of the model, it was clear
that the approach to the limit of values and the collapse are unavoidable, and the reason in this
case is the depletion of non-renewable resources. The volume of industrial capital reaches the
level requiring the huge influx of resources. The process of this growth depletes the available
raw materials. Rising raw material prices and the depletion of fields for resource extraction
takes more resources and, therefore, investments in future growth are fewer.

Many researches and analytical tools support some of the conclusions of the Rome
club. The average number of populations of certain wildlife species around the world is about
half of their number in comparison with the period of the 40-year-old. At the current forecast,
levels of warming and oxidation Coral reefs may be lost at all by 2050 [Hoegh-Guldberg O.,
1999: 839-866].

The aim of this project was not to create the futuristic models of management, and the
prevention of the global crisis that may occur if we let these trends to develop in the same
direction, and thereby propose changes in the political, economic and social systems in order to
eliminate the possibility of such crises. In addition, the main purpose of creating the model was
to determine which of the patterns of behavior are most characteristic for the world system
when it approaches the limits of growth.

After publishing some economists, scientists and politicians criticized the report. They
expressed doubts about the methodology, calculations, conclusions, rhetoric of the project.
Economists agree that growth cannot last forever, but believed that natural course of events is
preferable to interventions. The technology will be able to solve all the problems raised in the
report, but only if the growth will continue, because the model ignores the technological
developments which may prevent the destruction of the environment and ignores the ability of
free markets to adapt to the changing situation due to its economic flexibility. For the past three
years under the influence of criticism of the model criteria for the impact of technology have
been added: restriction of birth rate, "green" technologies in agriculture, energy and others. If
the growth stop too early, billions of people will be doomed to permanent poverty [Turner G.,
2008].

2. The evolution of of humanity and the problem of overpopulation

By the highest standards, the structure of all the major relationships in the system is
based on the relation of population and industrial capital. They reflect the possibility of
exponential increasing of capital and population, if the positive feedbacks dominate (fertility
and investments), and decreasing if negative feedbacks dominate (mortality and amortization).
If the contours are balanced, the population and the capital can be stabilized. If our goal is to
keep the balance of the system for a long time and achieve a longer life span, we can list a
minimum set of global equilibrium conditions:
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1. The amount of capital and population remain constant. Birth rates and death rates
are equal, as the rates of investment and amortization.

2. All initial and final values - fertility, mortality, investment and amortization of
capital are minimal.

3. Society according to its needs sets the levels of capital and population stabilization,
and the relationships between these levels. When technological advances create new
opportunities, these levels will be able freely changed and carefully regulated.

The models of demographic cycles are in good agreement with historical data and
describe the population dynamics on time scales about hundred years, but if we consider the
same demographic process, but on a much larger scale - if to trace the dynamics mankind for
all time of its existence, then we appear very different picture. The number of humankind
grows hyperbolically [Korotaev A..., 2007: 155-181].

For the first time this phenomenon was observed in 1960 by fon Foerster, Mora and
Amiot [Foerster, H. von..., 1960: 1291-1295]. They conducted statistical evaluation of
demographic data and found that the curve of the Earth's population growth is best
approximated by the hyperbolic curve.

Since the 1960s, the relative population growth began to slow down and logistic type
of growth has replaced the hyperbolic world demographic growth. Since 1989, the absolute
growth rate of the world population began to decline. By 2100, the growth may be reduced to
less than 5 million people in a decade. According to the model of the French physician, Jean-
Noel Biraben the limit of the growth will be 10-12 billion. Most of the other models suggests a
somewhat less level of stabilization of the world population [Kapitsa S., 1992: 65-79]. Enough
plausible is scenario of reducing of the population of the Earth after reaching its maximum
value. The final scenario of the world population still not clear. We can assume that population
growth happens identically (or, as they say - self-similar), that is by one and the same law with
different scales of time and number of people.

The meaning of the law consists in the fact that the development is self-accelerated,
and each next step uses all previously accumulated experience of humankind, which plays a
major role in this process. Long human childhood, language acquisition, learning, education
and training considerably determine the unique and specific to the people way of development
and self-organization. It can be assumed that it is not the rate of reproduction, but namely the
cumulative experience, interaction, distribution and transmission of knowledge, customs and
culture from generation to generation qualitatively differ the evolution of humankind and
determine the rate of population growth. This interaction should be considered as an internal
dynamic property of the system.

The most mathematized and developed work in the economy and demography of the
region seem to work of Michael Kremer [Kremer M., 1993: 681-716]. This paper presents
several models describing the process of mutual growth in population and the level of
technology from different angles. In the model of M. Kremer the dynamics lies in the equation
for technological growth. Along with other researchers [Aghion P..., 1992: 323-351; Grossman
G...,, 1991: 43-61] he assumes that the growth of the population is pushing people to the
development of new technologies, and ultimately the growth of technology is proportional to
the population. This thesis was put forward previously by S. Kuznets [Kuznets S., 1972: 247-
258] and J. Simon [Simon J., 1977] in the formulation: "More people means more potential
inventors". Kremer clarifies this thesis: "A simple model suggests that, other things being
equal, the probability of the invention of something by one person does not depend on the
population. Thus, among the larger population there will be proportionally more people lucky
or smart enough to offer new ideas".
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3. Criteria for assessing the environmental damage. Bet on technology and
human capital

As part of the overall objective to protect natural resources, the following main criteria
are available for determining the costs in the case of harm from hazardous wastes of natural
resources.

1. Assessment of damage: standardized methods for assessing of the biological
and economic losses from hazardous substances must be developed.

2. Absorption of losses: in the determination of losses all aspects of loss must be
fully covered, including direct and indirect damage, destruction, and at the same time,
taking into account factors of replenishment, good value and the ability of ecosystems or
resources to recovery.

3. Profitability: corrective actions that provide the effectiveness must be
selected. Necessary expenses include general short- and long-term costs of such actions
and operation and maintenance costs for the entire period of corrective action.

4. Non-market measures: using of non-market measures for the assessment of
important natural resources are not measured by traditional means.

5. The costs, which are not included in the price, market value or reconstruction
costs must not be considered. Measurement of the restoration costs by traditional methods
is not included in the estimation of the cost.

6. Recovery of resource: recovery of all costs requires repairing of the
environment in its state in which it was before interacting by dangerous substances.

7. Substitution of costs: recovery of spare charges must be accounted where it is
possible.

8. Applicable assessment: action to repair the damage should be enough not
only for covering of unforeseen losses. In some cases, the valuation may be greater than
this level by including intermediate values of losses from resource damage.

Above we talked about technologies that may replace the raw economy in the future.
However, at the same time there is another important aspect of the technological innovation,
which should be considered from the perspective of human capital. At the present stage of
economic development, human capital is an independent economic resource [Shestakova I.,
2014: 37-42]. The difference of this resource from natural resources, classic work and ordinary
capital is the necessity for constant improvement of investment in it, and the existence of
significant temporary benefits in return on these investments. However, technological advances
can solve the problem of increasing of these limits. Technological knowledge understands the
best ways for producing of goods and services. The difference between the technological
knowledge of human capital consists in facts that technological knowledge is the very
development and understanding of the best practices (answer the question of “how to
produce”), but under human capital we understand the degree of people mastering these
methods, the transformation of knowledge into labor skills. New technology makes work more
efficient and allow increasing the production of goods and services. Technological knowledges
are extremely important, as they allow us to solve the problem of limited resources; they are
the main factors in accelerating of economic growth.

Nevertheless, it is necessary consider that technology requires capital, based on the
skills and savings of labor force, because the demand for the latter in the future will fall. Now
there is a warp towards automation and cybernetics. Beldon Daniels in 1992 in the original
version of the book with the working title "Re-discovering America" wrote that in the history
of humanity there had had been four main age. The fourth stage he named the era of
intelligence [Hayden G., 1991: 917-935]. The question arises: how the population will be
provided by the employment in developed economies. This is compounded by the necessity to
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reduce consumption for families with middle and low income, which will inevitably lead to
slower economic growth.

4. The factor of human capital in the economies of small developing countries

One of the discussion points created by "Limits to Growth" theory is indisputable link
of economic growth with energy reserves. Of course, it is good if the country is rich in natural
resources: fertile land, mineral resources etc. [Almazova O..., 1993]. However, it is easy to
notice that this condition is not necessary: countries such as Japan, South Korea, and Taiwan
are almost completely devoid of natural resources, but show the surprisingly rapid economic
growth. For these countries, the human resources are of great importance. This refers to the
numerous, well-educated, energetic and hard-working population. For comparison, the
indicator that best describes the level of economic growth is GDP. The population of
Azerbaijan is an average of 9.5 million people, Azerbaijan's GDP $§ 7884 per capita, GDP of
Singapore with population of 5.5 million people is $ 56285 per capita for 2014.

Up until the 1960s, economists suggested that the main problems of economic
development of small countries, which include Azerbaijan, were derived from the narrowness
of their domestic market. Therefore, they cannot benefit from the effects of economies of scale,
which makes domestic industry less competitive. Some high-tech industry, as a rule, in small
countries cannot be formed as a matter of principle. Additional limitations are associated with
the lack of resources - human, natural, capital, and the remoteness of many small countries
from the major economic centers, leading to an increase of the costs of transport and
communications [Kaveshnikov N., 2015: 84-92].

At the end of the twentieth century, the negative impact of these factors decreased.
The processes of globalization have reduced transportation and other communication costs.
The appearance of new international programs also strongly contributes to this - as an example
we can talk about the North-South highway and railway line in Azerbaijan connecting the
basins of the Black and Caspian Seas.

Another successful strategy was to attract into its territory global TNCs and the
inclusion to the world economy through the integration of production chains within and
between TNCs. The basis of Azerbaijan's economy is the extraction and export of oil. Since the
beginning of the 1990s, further development perspectives of oil production in Azerbaijan was
connected with the involvement of foreign capital and multinational oil companies to this
sphere.

Finally, globalization made it possible for a number of small countries to build their
economies on using the available natural resources. Tourism in Azerbaijan - is one of the
sectors of the economy, which is growing rapidly in recent years. Comparatively small territory
of Azerbaijan is located at the junction of Europe and Asia. It makes Azerbaijan very attractive
for the development of tourism business. Nine natural areas are presented on the territory of
Azerbaijan. However, at the same time investment in the tourism sector in Azerbaijan is 1.9%
of GDP.

The globalizing world, giving to smaller countries the possibility of development
through specialization, makes them extremely dependent on global processes. This dependence
can take various forms, for example, dependence on the monetary policy of the large and
developed countries, with the main reserve currencies, especially the dollar and euro. Not being
able to use the national currency in international payments, small countries have to generate
foreign exchange reserves (if they have this possibility), and many of them are practicing some
form of "anchor" of the national currency, refusing to conduct the independent monetary
policy. Thus, they "import" costs of monetary policy of EU or US. Therefore, globalization
probably exhaust its positive potential. In this case, problems in Azerbaijan are related to two
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devaluations during 2015 and conditioned by factors, which include the oil prices downfall and
consequences of the "domino effect”" in global economic crisis.

Finally, the majority of small countries is not able have the impact on formation
of the "rules of the game". We are talking about unequal conditions of raw materials and high-
tech trade, the practice of the IMF in providing of credits subject to such macroeconomic
policy, which is beneficial for the developed countries-leaders.

In addition, for small countries, the cost of failure is higher, because resources or the
stability of the system may not be enough for the fixing.

Limited resources and the consequent inability to provide for its own security
historically characterized low status of the country. In this situation, there are several
behavioral strategies for small country to survive and maintain greater or lesser degree of
independence:

1. The balance of forces between the great powers (Belgium before World
War II);

2. The protectorate of the great powers (modern Israel);

3. Conquest disadvantage of small countries, as a rule, because of their lack
of resources or the high costs of capturing and keeping the control.

Consider all of these political factors in the context of Azerbaijan. In the coming year,
both misfortunes in modern interpretation - the military conflict and economic crisis - have
become serious geopolitical challenges, in fact, in entire Eurasia. To a certain extent, they face
Azerbaijan as well as the unresolved Karabakh conflict, the fall of oil indexes, the new round
of confrontation between nuclear powers, etc. Along with this, Azerbaijan is one of the most
important energy centers in the region and, one might say, has played a key role in ensuring
Europe's energy security. Regard to cooperation with the world powers, we can say that the
choice of strong ally, of course, is the main issue that every country aims in the conditions of
colossal political instability. For two great powers - Turkey and Russia, Azerbaijan is
important in the geopolitical and economic context. In addition, this interest extends beyond
the region. For Baku, it is important to maintain the relationship with Russia, because open
confrontation may seriously damage the position of Azerbaijan in the international arena. The
aggravation of the Russian-Turkish relations will not effect on relations of these countries and
Azerbaijan. For Azerbaijan, Turkey is the military and strategic partner, and Russia is a
strategically important neighbor. As regards the third item, Azerbaijan has close economic and
political ties with Turkey, Iran, Egypt, Iraq, and Saudi Arabia, which are considered the major
players in the Middle East. Thus, Azerbaijan has broken the stereotype that the country's
foreign policy in the Middle East is exclusively tied to the policy of Iran and Turkey in the
region. Furthermore, Azerbaijan's position is clear in relation to the military conflicts in the
Middle East. Taking into account the foreign policy of Azerbaijan and its raw material
supplies, we can say that Baku can act as an intermediary not only between the West and the
Islamic world, but also among the Muslim countries, especially for the settlement of armed
conflicts, which is very necessary to the Islamic world now.

In addition to political factors and raw materials, guarantee of success of small
countries are the human capital, high technologies and achievements in the field of research
and development. By S. Kuznets, the accumulated initial human capital is enough for being on
top of the factors, which determine the successful application of experience of advanced
country. The high level and quality of accumulated human capital is needed to accelerate the
implementation of institutional reforms, the transformation of the state, the technological
renovation of production, market economy reforms and so on. Moreover, in the end, enough
high level and quality of human capital provides for the country the accessing to the stable
growth of GDP and increase of the level and quality of life. Thus, according to Kuznets, human
capital is the main dominant of the possible sustainable growth of developing countries'
economies.
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Human capital is considered as a reserve, which can be accumulated and be the source
of future growth [Bogatyreva V., 2007: 2-9]. Estimation of the contribution of human capital to
economic growth is given in the models of R. Lucas and P. Romer [Romer P., 1986: 1002-
1037]. Taking the Solow's model as a basis [Solow R., 1956: 65-94] they divided capital on
physical and human. Using the same production function for the physical and human capital, as
well as for consumption allows transforming the unit of consumption per unit of either physical
or human capital. Thus, the proportion of each element in the total capital with revenue of
growth is revealed. Insufficient development of physical capital can be compensated by the
development of human capital, and vice versa. Productivity growth in these models are more
associated with the investments in human capital, which allowed revealing positive
externalities arising from this. The part of the population, which has general and specific
professional knowledge, is the most effective factor in economic growth. However, education
is only precondition for future economic growth. It becomes the source of development only
when the conditions have been created to improve the formal education system and skills for
applying the knowledge in practice.

Researches of labor productivity depending on the level of education shows that with
increase by 10% of the level of education labor productivity increases by 9%, while increasing
by 10% of the share capital the labor productivity increases by only 4% [Kulaeva T., 2007: 11-
18].

Representatives of the "new growth theory" P. Romer and R. Lucas began to consider
scientific and technological progress as an internal factor of economic growth and relied
heavily on the concept of human capital. R. Lucas adds to the classical equation of Cobb-
Douglas the factor of intellectual capital and by using the results of this model explains the
success of South Korea and Taiwan in terms of economic growth. The lack of the physical, real
capital is compensated by the high level of intellectual resources in these countries [Naumenko
E., 2008: 160-164].

The concept of Index of human capital considers such indicators as education, health,
employment of the population (provides for training and development of human talents),
environment (includes legal protection, as well as the development of infrastructure in the
state). The index of human capital development measures the most successful countries in the
world as far as the long-term. The top three ranking comprising 124 countries of the world
includes Finland, Norway and Switzerland. At the last places in the list of there are Mauritania,
Chad and Yemen.

Over the past 20 years, investments in culture, education and science in Azerbaijan in
terms of GDP vary, but generally remain at low positions among comparable capacities of
other countries.

In the ranking of spending on education, accounts in Azerbaijan are 2.6% share of
GDP, and they even decreased from 3.4% in 2004. For comparison: in the US - 5.5% of GDP,
in Sweden and Norway - 6.7%, in Slovenia - 5.2%, in France - 5.6% and Canada - 4.9%.

With investments in health care, i.e., in public health the situation is also
disadvantaged in Azerbaijan. If, according to World Health Organization, in average for the
countries in the world expenses for health care in the year are 8.7% of GDP, then in
Azerbaijan only 1% of GDP. Moreover, leader in investments in the health of people is the US
—15.3% of GDP.

R&D investments in Azerbaijan are also low - in recent years, they have consistently
kept at around 0.2%. In Germany, Denmark, Austria's R&D investments are about 2.5%, in the
US - 2.6%, in Israel - 4.6%, South Korea - 2.3%, Singapore - 2.3%, in the Japan - 3.4%,
Finland - 3.4%, Sweden - 3.7%.

In addition, the return on investment in science in comparison with other countries is
very low. The main reason is the weakness and inefficiency of Azerbaijani science and the lack
of demand for innovation economy. There are practically no competitive markets - the main
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stimulator of innovation. According to a 10-point scale, the index of knowledge economy,
based on the three key variables - stimulating of the economy and institutional regime,
education, innovation and information and communication technologies - Azerbaijan is gaining
4.56 points on a par with Lebanon.

Innovation Index in the knowledge economy of Azerbaijan is only 4.01 points out of
10. According to the index of prosperity LEGATUM for 2014, Azerbaijan held 79th place
between Georgia and Peru from 142 possible.

Real strategy of development of Azerbaijan is traditional - high production costs and
low investment into the person, in human capital. Again, let us quote S. Kuznets, who wrote in
the last century that for scientific and technological leap of the country there must be
accumulated the necessary starting human capital. Otherwise, there is a false start [Kuznets S.,
1972: 247-258].

The growth of investment in physical capital should be increased by raising the
investment attractiveness of Azerbaijan and regions, inflows of private foreign and domestic
capital in the economy and improving of the quality of human capital. The transformation of
the oil factor in human capital promotes the development of human potential, which has the
highest importance among the inexhaustible and ever-improving natural resources of strategic
importance, and always acts as a decisive factor in the development. Recently the dependence
of countries, the standard of living and welfare on the knowledge and capabilities once again
have deduced the importance of the human factor to the forefront.

Conclusion

Adam Smith's ideas about the «economic many are still discussed even in scientific
circles, insisting that society is moving in the accumulation of material wealth. It is this
accumulation of attempt to link the success of countries such as the US, Japan, Germany.
However, marked form of accumulation was typical for economic practice XVI-XX centuries,
but not for today. The modern trend of the world, in which the major factor of sustainable
development is human capital, is becoming increasingly powerful, and the investment in the
capital is not considered as an assistance, but as the strategic line, providing increased
efficiency of the economy.

The achievement of sustainable and balanced development in the long term requires
the optimization of the economic development model. Is necessary to use oil revenues more
effectively on the development of human capital, and on this basis to make modernized leap.
This requires a new phase of economic reforms to achieve effective combination of state,
society, economy, business and technology. The implementation of this model is necessary for
the transition to innovative path of development, improvement of the quality of governance,
education, science and efficiency of the country's competitiveness. The analysis shows that the
skillful using of the human and resource potential, as well as the unique geopolitical situation
of the country will lead to higher competitiveness of Azerbaijan globally, but in the end - to
accelerate the process of improvement of the well-being of the whole population.
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FISCAL SUSTAINABILITY ANALYSIS (REPUBLIC OF GEORGIA)

Summary
Fiscal policy sustainability is an important factor of the economic growth of the
country. The decrease of economic growth rates in Georgia and increased fiscal deficit and
state debt (both, foreign and internal) of the country in 2012-2015 (moreover, Georgia ranks
first in the region with its public debt as % of GDP increase from 2012-2014), have made it
actual to assess the fiscal stability of the country both, in medium-term and long-term
perspectives. The analysis evidenced that by 2015, the marginal indicators of fiscal
sustainability (public debt/ GDP, state debt/budget revenue and public debt/export) of Georgia
remained below the thresholds. Despite this, the fiscal sustainability of Georgia may be
threatened in the long-term perspective due to the different shocks  (severe currency
devaluation being an important factor among them), significant growth of the future social
liabilities, growing scales of subsidies for different branches of economy and increasing gross
external debt of Georgia (which already reached 90% of GDP). Without urgent adjustments
in the fiscal policy, disclosures and management of fiscal risks, in the long Run, the
government of Georgia may find it necessary to drastically cut the budgetary expenses. The
article emphasizes that the macroeconomic stability and stable economic growth of Georgia in
the medium-term and long-term perspective needs gradual adjustments of the fiscal policy.

Keywords: Public finance, fiscal sustainability, public debt sustainability, fiscal policy.

INTRODUCTION

The main aim of economic policy of the country is the provision of sustainable
economic development on the modern stage of up growth. Researchers implemented on the
example of developed countries show that reach of rapid economic growth became possible in
the period when they had very low tax rates, small sizes of government and attractive business
environment with limited regulations. After gaining independence, systemic reforms were
fulfilled to reach high economic growth in Georgia (as tax system, as well as business
deregulation As a result, the country took the advanced positionon simplicity of doing business
in the world. Achievement of high rates of economic growth during this period conditioned
transition of Georgia from group of the low-income countries to the group of low-middle-
income countries. In spite of this fact, according to the World Bank data GDP per capita (PPP)
- 8 137 USD dollars, Georgia is only on 151 place in the world that is 4 times less than the
European Union average. For comparison, the same indicators for Russian Federation is nearly
3 times more (25 635 USD dollars), for Turkey— 2,4 times more (19 250 USD dollars) and for
Azerbaijan-nearly 2 times more(17 515 USD dollars). Nowadays, a stable development
oriented fiscal policy is crucial for the sustainable economic development of a country. A
decrease economic grow rate, an increase if fiscal deficits and a public debt in Georgia in
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2012-2015 years have raised concerns about the sustainability of its fiscal policy. Therefore,
the need for adjustment of fiscal policy over a medium term is key issue.

1. Overview of the methods assesing fical sustainability

Fiscal sustainability implies fiscal policy consistent with macroeconomic stability and
growth. In general, fiscal sustainability is characterized by low inflation, debt-sustainability,
avoidance of “stop-go polices” (pro-cyclical policy), and middle-term growth. High inflation,
high real interest rates, financial crises, low private sector investment, pro-cyclical policies
such as high expenses when revenues are high, overvalued exchange rates can be symptoms of
unsustainable fiscal policy.

Fiscal sustainability is the capability of the government to maintain its current expenses
and tax policy in middle-term and long-term period, without creation of danger to payment
capacity of the government, or without denying its separate types of obligations and separate
types of expenses (including pensions and other social expenses, health care, education,
science and others) considered by the budget.

A closely connected concept is sustainability of public debt. Public debt is Sustainable
when government can continue serving it without requiring an unrealistically (from social and
political point of view) large correction to its future revenues or expenses. “Public debt can be
regarded as sustainable when the primary balance needed to at least stabilize debt under both
baseline and realistic shock scenarios is economically feasible, such that the level of debt is
consistent with an acceptably low rollover risk and with preserving potential growth at a
satisfactory level (IMF 2013). Inpracticefiscalsustainabilityisassessed by checking whether
debt is on a declining path while remaining below certain thresholds. Related concepts are:
solvency-the current debt stock is fully covered by the present discounted value of all expected
future primary balances, and liquidity-ability to meet maturing obligations.

Some Economists call fiscal policy unsustainable if a country’s debt is growing faster
than its GDP (Congressional Budget Office, 2007). Others define fiscal sustainability
somewhat differently (see, e.g. Organization for Economic Co-operation and Development,
2007; Schick, 2005). For example, some assert that fiscal sustainability requires that the
present value of future budget surpluses exceed the present value of future budget deficits
(Anderson and Sheppard, 2009). This definition is derived from the condition of budget
constrain between the periods and gives the possibility of drawing up of several indicators for
establishment of sustainability. In particular, the state may be evaluated as solvent, if it has the
capability of covering the state responsibilities in an unlimited period at the expense of budget
surplus of the future period.

The definition of sustainability does not require specifying a target debt-to-GDP ratio,
and any target is potentially arbitrary, especially if it is not subject to adjustment in light of new
circumstances. Large debts can be paid back, yet small debts may not be sustainable if future
income is insufficient.

Whatever debt-to-GDP ratio is chosen as a target for stabilization it must be low enough
to inspire confidence by the investors, who buy a nation’s debt. The target for stabilization
chosen in this study, a debt-to-GDP ratio of 50 percent, is chosen both for its near-term
feasibility and to minimize the risk of increasing debt in the future.

The debt cannot grow faster over any long period than does the economy.
Arithmetically, the primary deficit—which is the difference between revenues and spending
(other than for interest on the debt)—should be zero if the average interest rate on the debt
equals the growth rate of the economy. If the interest payment on the debt as a percentage of
GDP exceeds the growth rate of the economy, then a primary budget surplus is necessary to
stabilize the debt. If the interest payment is less than the rate of growth of the economy, then a
primary budget deficit may be consistent with fiscal sustainability (von Furstenberg, 1991).
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A good indicator of fiscal sustainability should give a clear and easy to interpret
message about whether the current policies would lead to debt / GDP ratio
rise.Notwithstanding,
evengoodindicatorsdonotgivethepossibilityofestablishmenthowtoreducethebudgetdeficit.
Generally, corrective measures necessary for achievement of fiscal sustainability may be
implemented by way of tax increase or reducing of costs. During the budget adjustment it is
worth to consider that, the rise of tax burden and, also, reduce of infrastructural expenses may
cause a slowdown of economic growth for overcoming of fiscal deficit and for deficit reduction
that ultimately will have a negative influence on middle-term and long-term sustainability.

2. Disclosure and management of fiscal risks

IMF paper “Fiscal risks, sources, disclosure, and management “ analyzes the main
sources of fiscal risks and provides practical suggestions in this area, including a possible
Statement of Fiscal risks and a set of Guidelines for fiscal risk disclosure and management.

Empirical evidence presented in the paper highlights the macroeconomic significance of
fiscal risks from various sources. Unexpected changes in macroeconomic variables often have
major consequences for fiscal sustainability- most notably and immediately in case of
exchange rate depreciation in countries with large foreign currency debt. Increases in interest
rates, adverse terms-of-trade shocks, and declining economic growth also have substantial
fiscal implications. In addition, a key role is played by calls on explicit or implicit contingent
liabilities- in the banking system or other parts of public sector(such as state-owned
enterprises), or trough the government’s interactions with private sector agents(e.g. PPPs).

Identification, disclosure, and management of fiscal risks are mutually supportive
activities.

Fiscal risks arise from macroeconomic shocks and the realization of contingent
liabilities. Sources of risk include various shock to macroeconomic variables: economic
growth, commodity prices, interest rates, or exchange rates, as well as calls on several types of
contingent liabilities (obligations triggered by an uncertain event: including both explicit
liabilities, those defined by law or implicit liabilities, moral or expected obligations for the
government, based on public expectations or pressures, €. g., bailouts of banks or public sector
entities.

The macroeconomic significance of fiscal risks is highlighted by comparing
expectations with outcomes for fiscal variables. A comparison of WEO forecasts with
outcomes of fiscal variables such as the debt/GDP or deficit/GDP ratios shows that unexpected
changes are often large and vary widely. Unexpected changes in fiscal variables are larger in
emerging/developing countries. The largest unexpected increases in the debt/GDP ratio are
often related to exchange rate depreciations and calls on contingent liabilities.

Unexpected changes in key macroeconomic variables imply substantial fiscal risks.
Forward looking estimates of risks from macroeconomic variables-in the form of standardized
bound tests used in IMF debt sustainability templates-show that a one-half s. d. permanent
shock to real growth would increase the debt/GDP ratio five years later by7% of GDP on
average in a sample of 19 advanced and emerging market countries. A one-half s. d. shock to
the primary deficit would raise the debt/GDP rate by 5%. And a one-half s. d. shock to interest
rates would lead to smaller increases on average, but it would have even more significant
effects in countries that rely on floating interest rate debt. In developing countries, a decline in
economic growth would have an especially notable effect on debt dynamics.

The impact of exchange rate depreciation is immediate, and can be especially strong
when a large share of the debt is in foreign currency. Exchange rate depreciation accounted for
a major share of the increase in the debt/GDP ratio in the context of several emerging market
crises during the 1990s (de Bolle and others, 2006).
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For low-income countries, volatile aid flows present special challenge.

However, some of the largest fiscal costs arisen from contingent liabilities. Examples
include: Banking crises, natural disasters, state owned enterprises, PPPs.

Public disclosure of information on fiscal risks can help to manage risks, improve
economic efficiency, and reduce borrowing costs.

Study shows, that countries moving from no disclosure of macro-fiscal risks, contingent
liabilities or quasi-fiscal activities to providing some information on all these counts would
improve their credit rating, on average, by a full notch.

3. Assessment of the debt burden for Georgia

For assessment of the debt burden it is important the study not only public debt, but also
the whole debts’ volume of the country and dynamics of various types of debts. Public debt
include debt of general government and debt of national bank. The whole foreign debt includes
the foreign debt of the country (Public debt, debt of the state enterprises and the private sector -
banking and other sectors). In 2003 year public debt was 5,8 billion GEL and in 2015 year it
achieved 10,3 billion Gel. In 2003year, the whole foreign debt of the country was 3,5
billion USD dollars and for 2015 year it achieved historical maximum- 14,4 billion dollars
(34,2 billion GEL), that is nearly 100 percent of GDP. O.W. public foreign debt comprises
5.9 billion USD dollars (14.0 billion GEL) that is 39.8 percentof GDP.

The share of public debt in whole foreign debt of Georgia in 2015 year comprises 41%
(instead of 63%- in 2004 year), the rest is the share of the private sector. We should note that
on the one hand this change of the debt structure can be evaluated positively, as the rise of
financing of the private sector socially is examined as the contributory factor of future
economic growth of the country, although, on the other hand,this change also increases the
indirect obligations (contingent liabilities) of the state and, accordingly, it should be
considered at the time of development of debt management strategy of the country.

The study of theinternationalpractice showsthatthedevelopingcountries, whichhave had
foreigndebtsharein GDP inthelimitsof 20-40%, experienced moreoftenthedebtcrisis. So, the
already reached level of public debt (40% of GDP), shows, that for Georgia it is important to
speed up fiscal policy reforms.

Analysis shows that an important problem in the budgetary processis the increase of
accuracy of forecast of the state budget income and spending by the Ministry of Finance as
there is a significant deviation between the predicted values and the actual performance
(according to both revenue and cost provisions). It is necessary to develop alternative forecast
by independent institutes (forexample, Parliament Budget Office). The study of the functional
structure of budget spending shows that the budget spending requires optimization to achieve
the budget balancing. Particularly, the share of the costs of administration is unjustifiably high
(25% of total costs goes to it). For maintenance of fiscal stability important challenges are, also
socially oriented budget —in the form of general insurance and general health care; the
excessive centralization takes place in the revenue mobilization during the budget process; the
share of the state subsidies is high in the whole expenditures. Also noteworthy is that in 2013-
2015 years Georgia was one of the leaders in the region by the increasing rates of domestic and
foreign debts. As a result of the joint impact of internal and external shocks in 2014-2015 there
was an acute currency crisis in Georgia (significant GEL devaluation-more than 40%), which,
in its turn, increased the burden of foreign debt because of the high share of the country's
foreign debt and posed a threat to macroeconomic stability. The situation was complicated in
2015 by the reduction of the volume of direct foreign investments in the country, which is
considered as one of the main contributory factors for economic growth (due to the country's
low savings). It is worth to mention that as the result of the impact of adverse external shocks
(including the economic crises in the country's which are major trade partners of Georgia), in
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2015 the country's export volume and remittances from abroad decreased. Therefore, in the
fiscal field without the implementation of fiscal reforms of fundamental nature macroeconomic
stability of the country is under serious risks. Timely pension reform (considering the growing
trend of aging population), refine of the budget planning software approach and optimization of
its expenditure part, priority financing of areas (education, science and health care programs)
supporting the acceleration of economic growth and reduction of administration funding
volume in middle and long-term period is appeared as the necessary condition for achievement
of fiscal stability. Timely implementation of the necessary adjustments will increase the level
of the country's macroeconomic stability and mitigate the negative impact of the foreign shocks
on the country’s macroeconomic stability.

4. Sensitivity analysis of the fiscal sustainability

In spite of the fact that the threshold values of the fiscal sustainability, namely, the state
debt / GDP, the state debt / budget revenue, the state debt /export are below thresholds (50%,
300%, 200%) according to the baseline scenario, so far, the economic indicators shock tests
show that the fiscal sustainability will be disturbed at the time of permanent long-term, or strict
short-term economic shocks. Forexample, in the case ifthe 2008-2009 economic crisis shock
repeats, when there was a simultaneous reduction of the GDP, the budget deficit growth and
the exchange rate depreciation of GEL. Calculations showed that for the maintenance of fiscal
sustainability of Georgia inthemid-termandlong-termperioditisneededfor the next 5 years the
economic growth rate to be more than 7% and the budget deficit to return to the norm from
2016.

In 2016, for the provision of the fiscal sustainability it should be taken into account such
negative operating factors in 2013-2015 years, as thequarterly distribution the annual deficit of
the state budget, which these years was characterizedby a pronounced inequality. In these
years, the total burden of the budget deficit came to the last months of the that became one of
the significant factor of the national currency devaluation and therefore, for Macroeconomic
instability.

While studying thecountry's fiscal sustainability, attention should be paid as well as to
the determination of non-considered obligations (forexample, the future social obligations,
state corporations debts, etc.), the changes of the population age structure, pensioners share
growth in the population (this figure will exceed 30% of the population in the latest future
according to the forecast) that will significantly increase the pension costs for future years.
Also, the possible risks should be considered that are connected with the high volume of the
public sector's total debt at (including state enterprises and public entities debts, budget, taking
into account the high share of its total costs (more thanl.5 billionin 2016 state budget) that is
equal to the expenses of the social and health care spheres according to the size.

CONCLUSION

The research studied the reasons for the 2013-2015 years slowdowns.
Themainreasonforthatisradicalchangeof fiscalpolicy of the country. Some initiatives of the new
government were directed against the free market economy principle, which hampered
investment decisions. The significant increase of social benefits was the main source of the
budget deficits, which is not part of the economic growth oriented policy. Also, decrease in
public investment had a negative effect on the economic growth. To reach high level of fiscal
sustainability country needs to increase public investment spending and optimization of social
expenditures (increase expenditures for education, implementation private pension system).

The fiscal sustainability analysis showed that the main marginal parameters of the
government’s base scenario are satisfactory. However, the indicators of alternative scenarios
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exceed the marginal values. For low risk fiscal sustainability, the country should have a
minimum 7% economic growth and a maximum 3% of GDP budget deficit in a medium term.

In the public debt structure the external debt dominates, which causes fiscal
sustainability to be vulnerable to an exchange rate shock.

The public debt statistics only cover the debts of the general government and National
bank. The total external public debt is 5,9 billion USD(40% of GDP).

The total external debt of public and private sectors is 14,4 billion USD (100% of
GDP). The share of public debt in whole foreign debt of Georgiain 2015 year comprises41%
(insteadof 63%- in 2004 year), therestis the share of theprivatesector. Private sectors debt
contributes the development of private sector and thus increase economic growth. Therefore,
the government should try to decrease its share in the overall debt.

One of the main problem of fiscal sustainability of Georgia in 2013-2015 years was
the distribution of the debt burden during the year. The observed tendency was that, total
deficit was allocated during the last months of the year, which causes monetary pressure on
exchange rates and price levels.

Therefore, a rising from the challenges existing in the budgetary system of Georgia, for
achievement of fiscal stability in medium-term and long-term periods it is vital development
and establishment of tax and spending policy oriented on only economic growth that at the
same time will allow a gradual improvement of poor social condition existing in the country by
enhancement of effectiveness of internal and external resources’ usage.
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Qamdgh Fodlbyaol 0bgmddszosl, ofgm GOsbL3sGSbG Ym0 ©s gHygs® LFo-
BobA0gdY odgsMgdyeo aoMgdm, Mo dodwobotdyg dmgemgbgdols LEm@o sbsgno-
Bbobomgol gloko®mgdom s, GoiE Imoga®os, sOLgdmdl Jglodemgdamds, ©opgadm
dmdsgogno, dobo dmbsgmmebgaro bogobsblm LEMsEga0s, 390lo s dgogyo.

Lodf gbodme, bods®mggamdo syomo oJgl dbmame byb@ sbodg@@osl,
by 2353l Fbmeme  Fodbygmols gosbogobgdol  dgbsdangdenmds. dodwobody
30005Mgd0Ls @ Logobsblm 3mmo@Bojol s@SA@SbL3s@obE Pemdbs, bydogddgdm-
b5, boggobsblm s godo@ogols dobmols aobygomodmgdarmds (s dolbo goJ@md-
®0g0 o> dobsbdods@mmygmo @033005(305) s dobMols bogmse Msdogbody xyy-
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g0l dog® gdmEoyg®o 0y do®swo dmlsob@gdgdom Bobsbliyg®o Loligdol ds®mgs-
3093 gm0s 5@ odgnggs Lodygomgosl, @md goobsgmobrgl dodwobotyg dmgangbgdo,
53 ymggmags® Logydggeml gldmdl Lodmdsgmmm 30mabmbols dmdbowgdsl o
dobo Logo@oygom sbodggamols dmwgaols dgJdbsl. gl go Logqdggenl s@eols bg-
d0ldogm IEEgEmdsl, MmI odzgomEgl Agsmygdo bEsdomgmmds ©s 9bayb-
g9egmgoa  0dbgl  dmdogo@bg  m@ogbBodgdygemo  dpydswo, LEsdomydo  ©s
dBogoPenosbo aobgomomgdols Loggobsblm LE®sE ga0s.

sbgm  300mdgddo  3bodgbgemmgobos, Jmbrgl  bododmgganmdo  Fodbygano
Logg0boblm-bogomg@dm  g@oboligdols dglfogans, domo mogdmyds s sbsgnobo,
@olo dgpgemdsi dmigdgeos hggb bsd@mddo.

3350930 dobobo:

hggbo ggemggols 30bobl Fomdmopagbls dglsdsdolbmbols ©s 3obmbbmdog@g-
b0l oy gbs oMol aoigmom ggdlls o LoJo®mggmml ghmgbygmo dobzols
dog® Fom8mgoyga Logomyg@m 3mmo@ogsl dm@ol, ob/os dobo godymas.

3320930l sdm3obs s @Amomo 3gHomo:

bodotmggeml gomgbygao gogyg@o — @o®o — dodmdizggsdos 1995 Fanols
LgdBgdd@osb. dol dodmiggsdo aodggdsl Fob gdmmes LEsdoaobsigools 3Gma-
@58s, Gmdgmoi 1994 §ganls ogm sdmJdgogdygao.

83 3g@ompoEsh  dmyma gdygeo, dodmizgzedo  dgmgo oMol gyarso
5309350900 (MO, M1, M2 s g@bmyg@o gogogdol M3) s®omsbdodwggdasw,
093330 obygb@gmo 0bMEgdo.

hggbo ggerggols sdmiEebosb  odmdpobomyg, yggmsbg 93dosbos  asbgobo-
om, 09 G5 bgdnddgogds 3Jmbos 3M0bolgm RoJdm@mgdl wmodol 33ydlby o
90mgbgmo  d5b3ol  bogsamy@dm 3meo@ogobyg. o3 dbmog, ool dodmi3ggod0
3033900056 aolyamo 20 Farols dsbdognbyg hggb godmgysgom Lodo doli'd@edymo
Logogadm gdobobo:

. 1998 — 1999 Fangdol, 0bpmbgboom w©sofygdgemo s LoJo®mggermdo
O9bgmoEsh Asdmbygao, Bobsblyg®d-bogomygdm zdobobo;

2008 — 2009 Gangdo: s330LEML mdobs o Ibmgmom Qobsblydo
30bobol gmbbg modmols Lagomy@dm gdobobo;

2014 Geool dgdmegmdopsb dmygmegdgmo, 599 pomsdols 3mbo-
(30900l 20633 303g00lLs o 5Fol Bmbbg gobgomomgdymo ganmdoey@o
300G 0J9M-930bmdoggdo  3@obolo, @sdoi  @s®ol  yggesbyg  ddody
bogoggdem ghobobo asdmofgos.

@s®ol 3odggeno Logogrydm jOobobo

oMol gymoo sa®gas@gdol LoFyolo 3mbozos dgdmmgdolsl dgdwgao
30M0d9BMgdom  bolosmpgdmes: 1995 Feols oJ@mdd@ol dmeml @odol dobs
(M2) 112,3 8gob @o®dlb dgopgbes, do@osbo Loo@mggemmlb Lsdsbim Lol@gdsdo
> lgdgeo giEbmygdo goamy@ol dobs (M3) 19 dab @os@ol Fmeaslo oym, Goi
1995 fanol m@mddgmdo salgdgmo goJbomgdygao g9dlom, 99 o@sGmsb
dododmgdom (1 >FI wees@mo=1,3 @s@dl) 15 darb 599 Em@omol Gmegsbo ogm.

039 pomstmsb @odols goJlo@mgdgemds 3u@lLds 1998 Fansdwg gobEobs,
@5 OMbo3 B oo 3G90 o0 999 gy 30m3mAE0sL sgodlomgdgb:

1997 Geool 3ofgdgel @os@ol dobs (M2) aog@dmees 295 danb @odls,
bogm gabmyg®o goayg@ol dobds @o@do (M3) 75,5 daob @odo dgopaobs, (o
58 denb 59d po@s@ol Gmeeslio ogm.
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1998 (9ol Lodommggemlb g@mgbyemo dsbgo 33ncsg as@agmom 330 Lhg
ool o 1998 Fanols sag0LbEmL doFy@d gl gomsdgds gdpgyboo®ow godmo-
496 90s:

ool dobs (M2) — 294 danb @odo (oby gEgergemos 1997 Faols g399-
d@0l dmbo39dmab);

9ibog®o gogyg@ols dobs (M3) — 100,5 gob @nodo, Go3 80 deob Y9 -
ool Goagsbos (396lLo 53 3gMomedo 1 599 pomosdo = 1,35 msmb).

3b®ogno 1
(ool @ueswo sa@gas@goo 1995 — 1998 §F)
oot vl i A L LR ] Mistalbaghi e
2m3bO @ O @60 (MD). sosbo @6 0 @6 0
©3HmBdgH0-95 131,419 112,337 107,279 84,708
©93988960-95 179,441 160,145 154,534 124,779
0360L0-96 200,404 173,516 166,869 130,458
©93188960-96 255,754 220,751 212,448 176,733
0360b0-97 262,436 215412 202,166 168,531
©93988960-97 370,497 294,974 277,863 239,691
0gbobo-98 379,560 281,441 265,401 220,694
5330bH™-98 394,825 294,175 279,633 230,411

Fgo@m: Lodo@mggaml gemgbygemo dobgo https://www.nbg.gov.ge/index.php?m=304

8dogg 39omedo Log@msdm@olim Mgbgmggdbol dbdog dgdegao goms®gds
BREHEIEE

3gb®ogno 2

59N> IA0 e bogoamaBm@qbadqo 1995 — 1998 ¢V

MB030SIH0 LEMYIHINZM 59EH039d0

(5005L 533 MEs®d0)

31.10.1995 171 261,9
31.12.1995 196 188,8
30.06.1996 193 571,9
31.12.1996 190 850,2
30.06.1997 129 001,5
31.12.1997 200 445,9
30.06.1998 138 861,5
31.07.1998 122 746,4
31.08.1998 163 966,0

Tyod: LoJommggeml ghmgbyemo dsbgo https://www.nbg.gov.ge/index.php?m=304

OMamA3 3bMomoesh ©s MmBogosgy®o dJnbsi39dgdoesb 063393, bogomy-
Am Agbgeggdol g@-bogagdo LEsdomy®mds Lobgbgs s (0xMMOMOg0 (3geo-
g gods od 3g@omeTo aodmfgggmos Goao bog@msdm@olem bagogm jmb@@sd@ol
05bbols PoBsMgom ©s Jm@ogo FMsbdom Mgbgdgol dggbgools 3gmboom.

1998 Favol UgdBgddg@do Lodo®mgganml Logsgydm dsbo®o, 0bpmbgbosdo
©o(ygomo s LoJodmggamdo @yglgmopsb aodmbygemo gobsbly®o g@obolol
dmdogo Ilbgg@3mo omdmbbps s, MmymAE dmgmgbgdds 3bowym, LoJs®mgy-

91



“930bm3oliyo”, “Ekonomisti” Nel, 2016

ol dnsg@mds ©s boJodmggmml ghmgbygmo dsb3o 53 3®0boll dmydbswy-
dgaro ‘dgbgos.

hgab gogosbogmobgm o8 gdobolol yggansbg dFgogg Kobs — 1998 Fanols
0J®™ddgao 1999 Faols dodBol homgemom. mogosbgg swgbodbogm, Gmd gomols
390> 9ddodgbo goMwbs aoboiows s Jydlowsh 1 599 pmesdo = 1,35 @oml,
593> g9Mbodwg 1 59T pmesdo = 245 @o@l, by 82 30mEgb@Gosbo ©ggomgs-
(30> aoboows. mPdize sS@lbsbodbogos, MM sOsmPoEosmy® dobod by (bogoeny-
B™ xo0by®gdo) 3atlol godebs jogy 9BOM EAsIs@gemo ogm s> 1998 Fanols
bmgdd@ol doFydgmlb ©s ©93996c0l wobsfyoldo ol Bogobenmgos bodbyanls 1
539 wo@s®o = 3 @o@l.

G553 dggbgds o3 Imgangbols slsbgol gymo sadgasdgddy, ol dgdwgyo

0gm:

3gb®ogno 3
(g0l a3emo@o sa®agas@gdo 1998 — 1999 §1)
dmbgBotrmeo 9mby@otm o 9mbg@ot Mo 2356390l 2ot g o6 Lydmero
22093530 (M3), [0 93530 (M2),| 236 gaso (M1), 6o o gmwo (M0), smsbo
5350 oo 53O WMo 5050 G O @ O

®JBHmddgEH0-98 320,862 228,571 216,067 183,579
65m99d960-98 295,186 207,171 196,161 168,784
©93990960-98 364,963 259,865 250,296 212,185
0563500-99 402,252 273,806 264,325 226,875
09896 35@0-99 416,203 264,952 254,164 220,651
856}0-99 398,962 251,628 241,743 206,901

Fyomm: LoJodmggemlb gamgbyeo dsbgo https://www.nbg.gov.ge/index.php?m=304

dbo@me @mo@ol dobs (M2), yggerobyg gGobolbye 3gdomedo (1998 (erols
bmgddgmo), wogis 207 dwb @odsdpy, oby dgdzodes 87 darb @os@om (30 3Gm-
(3960om), bogmm gabmygdo gosgyg@ol dobs (M3) dgdodes 100 derb msdom ©s
1998 Fanoli bmgddmols goigmol ggdlbol dobgogom, gabmyg®o goseydol mg-
bemds dobggddo wogows 55 Janb 5TI e s@sdpg (d9dEotes 32 3GmEgbdom).

sdols mob  ogdmm olgosi 3300y Lobgadfogm gsbosbo  Jomsmogdols
55boMbg LodOmEgb@m gobogggmol d3ggmdo beaws (60 3GmEgbdo Faroydo) s
9dolbogdols o@Tggligds, @obsg dmdygzs dogs gogoo (gdoboom) dogxgdol g

Bgoob g¥ygacye-
1999 ol bodm@ol 3g@omedo spaomo 3jmbes @mo@ols dolol gdobosl,

309x9H0L byggabHOL o LogsggHe 39@lo obdsdomydEs 2,2-2.45 godyagd-
Jo.

gag®obsmgdos  bog@msdm@molio @gbgmggddo 03 3g@omedo  s@OLgdymo
deoamdodgmds:
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3b®ogno 4
(LogBHmsdm@obm Logogny@m @gbgdgo 1998 — 19997F)
MB0(G0YMHO LoMgBH3m
23403900 (505l 539
©MH»HI0)

30.09.1998 132 161,4
31.10.1998 118 850,4
30.11.1998 97 659,1
31.12.1998 127 792,5
31.01.1999 234 464,8
28.02.1999 118 013,0
31.03.1999 108 817,5
30.04.1999 103 569,0
31.05.1999 101 453,6
30.06.1999 97 360,4
31.07.1999 97 570,3

Tyod: LoJodmggeml ghmgbyemo dsbgo https://www.nbg.gov.ge/index.php?m=304

GMymG 3 mg8oEosgao dmbs3gdgdo gboymal, bsdos@mggmml g&mgbeye-
do d0bgds dododms FoLdFsoy®d (08 3gHomeTo sOlgdygmo msbbgdols gomgomol-
Fobgdom) Logsamy@m 0bGgtggbiosl, @sdsi Logogy@dm @gbgdgo 1998 ws 1999
Feogdols 2obdogamdsdo Lodyxg® wolifos 97 deob 539 meodols dohggbgdgammsb.
Lo geolbbdms, Gmd Logogy@m Ggbgdgol gb ygges @mol dobodydo m@xg®
ogodbodes — 1999 Farol 0gbobls @o ogeoldo. sdogg OM™L, 1999 ol Loge-
EgBm 3mboaoom, gamgbya dsb3L dowgdymo dJmbps LagBmsdm@olem Lglbo,
amd@momsiz dgoglm  Logomydem @gbgmgo 234 demb o>TT pmmodsdpg, nydge
dmdggbm mggl ol gobobggdms Logogy@m 0b@gHggbizogdols s yowslbobgmo
dodwobodg Logoamy@m Lglbbgdols aodm.

o3 db@og 1998 — 1999 Fangdol Logomy@m 3@obolols yggamsbg Fgo39 fo-
bob po@smobgs Lodo@mgganml gdmgbygan 6563l ,woyxes* 100 — 110 danb »99
oms@o (boggmos®o gomgamgdo @gbgagol dgdisomgdol, bobggdowsb gomy@ols
3o0bgdols s 0bGMggbigdols Jmbszgdgdol sboobols Logydggarbyg), bomam
1999 Feools aobdogermdodo 9339 ©ggomgo30sasobiaomo 39y@bobs ©s dmgydo
3005Mgd0l LEsdogmobozool dobbom, gl oxn@o 50 b EE@sGlL dgowygbos
(Loggmado gomgmgdo Ggbgdgol dgdo®gdol, d5b63900056 gogmydol gowabgdols
> 0b@gMg9630900l Imbs3gdgdols sbomobols Lsegydgganby).

ox5dg00m  gomgom Ly@osml, @md 1998 — 1999 Fangdols Logs@ydem joo-
bobols odenggol obdods 150 b 59d wemosdo (Loggmoto aomgemgdo
Agbggoll dgdEodmgdol, dobzgbosb gomy@ol gowobgdols s 0b@gmggbzogdols
dmbo3gdgdols sbogmobols Loggydgganbyg).

30039 s dgmdg Logomg@m 3@0boll dmmols 3g@omeols Logomy@m
3mano@dogs (2003 — 2008)

1998-1999 §F. Logomyg@dem 3@obolol dgdwpgmdo 3g@omwo bEsdomobsigools
> Logogmy@m 39@lobs ©s gymowo s3Mgaodgool d0ds®m bemdols smeagbols
> 25633303990l 3g@omel dmoisgl. Logosgmy@m Ggbgdgo dg@-bogargdo LolF@s-
Q00 0bOEgdmEs, bomm 2004 Fml ©oFygoygmo dslIGedgco 3@ogs@obsgools
s 93bmg®o 0b3gb@oEogdol dgdmwobgdols gmbby dzzgodo bOwom bobosmwg-
dms. oy 2003 Feool dmeoml ol 200 8ab 69T poesdl 396 ow{ggwo,
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dmdggbem 2004 §Fgenls dob 386 darb 5TD maodo dgoeayobs s 2006 Fgenls 930
denb 5T e@s@l goosdsmde.

3gb®ogno 5
(L9 MSTMAHO LM Logogmydm Ggbgdgo 2001 — 2006 §F)
1. @80E0s@®o LsMgByMzm od@Hogzgdo
5 Ubgs 59303900 MEbm®o
KAy G ele
326 588 @meroo 2001 2003 2004 2005 2006
5. M80OE0SYM0 bsM)BIOZM 5gdEH03900
117,4 196,2 386,6 478,6 930,8

Fyomm: LoJodmggemlb gamgbyeo 6sbjgo https://www.nbg.gov.ge/index.php?m=304

sdolmobogg, RFYmoo  saMgas@gool bewsd 1999 — 2003 §F. dgdogyo
gomodgds dgJdbo:

3bGogno 6

(050l Auemoo sa®agas@gdo 1999 — 2003 §F)
9mbg@BHom o 8(*16(;)@.)63@0 9mb9BHoMm Mo |356390L oM 9o sGLYdO
26M93oB0 (M3), ;‘;’2 36‘)@3 9693530 (M1), [6s0 0o Bmwo (MO), somsbo

sm3B0 @6 O (M2), s03b0 sm3B0 @M O M 0
[WRgle)

536 0¢0-99 389,811 254,674 246,858 212,913
©93993960-99 435,668 282,713 274,879 244,038
©9399%960-00 608,119 380,271 369,644 315,205
0360L0-01 645,210 359,697 350,171 296,047
©939009900-01 749,331 405,377 395,632 348,850
0360L0-02 784,325 403,024 392,050 341,273
©93900960-02 890,308 465,096 454,844 390,791
0360L0-03 955,824 453,456 443,960 374,885
©93993960-03 1,095,628 530,277 519,380 441,536

Fgomm: LoJodmggemlb g@mgbyeo dsbo https://www.nbg.gov.ge/index.php?m=304

oby 2003 Farol dofyagal @modol gymowds osp@gysdds (M2) aspssks®ds 530
deob @o@l, bowem gabmygdo gomygdol dobs (M3) — 565 dgob @o®dl odoMdgods,
@53 2003 Ferols g3930@0L dmenml dmdgoo jg@GLom (1 899 omsmo = 2,075
goo@l) 280 dgnb 599 o@odl dgoppgbos.

‘dgbsdsdobs, 2003 Fenoli g39dd@ol dpamdsdgmdon, gibmgdo goay-
Bob dobs Lodobgm s@bgddo 1998 Fanols g@oboligeo bmgdddol mgglmsb dgoo-
Ggdom, 500 3OmEgbGom (5b9 5-xg@) ao0bodes, bmaem @s@ol dsls dodmd-
(393530 sbogrmaoy® 3gdomedo 207 gob-ob 530 darb @oMsdeg aoobodes, by
dbmeme 250 3amEgbdom (sby 2,5 xgm). gl gbopymal, Gmd:

¢ @ool  Fododm  bpmds gogogmgdom  bsgangdo  ogm, gopeg 599
mes@ols Jods®m;

s ©obobmyol gybjzos ol GoJBmdMogom o aoohbs;

s 93mbmdogsdo 0ds@s gabmygdo gogygdom dsb@Mol aoxgMgdsd, @odss
sslGsdoY@s goi33000 39Alo s PymoEo dobMOl sa@Mgasd gdo.

ool goggmomo 3ydlbo 59T pomosdol dods®m FgoMpgdmps s, MY
1999 Fanols Ygdpamd g@mgbyao dsbzo mogl 0goggdes o9 mesmols yoyog-
3o%bg, 2004 Farowob ghmgbyao dobgo m®dbMog 0b@gmg963090L dododmsgws
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(569 9bmgdo gomudol gopgols s aogogsl). 3ol Logydgzge by 2004 Feools
05bg5@-53G 0ol aobdogemdsdo @os@ol 3y@lo aoobosds 599 wmesdols  do-
dodon o 2,12-ob  1,995-dpg wogows. 3mdpggbm  3gMomedo  swgomo  JJmbos
dodomsse gabmgdo gogg@ol Jgdmlbgasl Jagygebosdo s o3 dbdog gmmgbeyao
5630 393e0bgds  goemy@ol  dgdlyopggars s @o@mols dslbols dodFmpgdensw
940bmdogoTdo. 5dol dggyo, 2004 Fanols dofy@yml @os@ol g9dlo 599 ©m-
ool dodsdm 1,8 bodbyanls doygsbanmges. gl goggmomo 3gdlo dgE-bsgegdo
goms@ogmmdom (1,8 — 19 gsdaamgddo) dgbs@bybos 2005 §genl.

o3 dbdog gydopwgdols 0dlobyMgdl gymo@o s3Mgasd ool bOws, @i
o3 3gHomedo gobbm@Eogamos:

agb®ogno 7
(g0l aemoEo sa®agas@gdo 2004 — 2005 §0)
dmbg@Bot o obgo6aee 9mbg@oc o 356390L 356 g 56
536 93530
530 9350 (M3), 50 9o (M), | Lgdyeo bsw o oo
(M2), sosbo
50050 @6 O 505L0 @6 O (M0), 50050 06 0
6 O
0563560-04 1,091,371 515,978 504,200 416,333
0golbo-04 1,263,946 632,364 616,819 477,710
©9393d960-04 1,534,208 856,521 827,750 615,993
0360L0-05 1,671,232 910,986 874,191 636,495
©9393%960-05 1,961,505 1,104,130 1,029,383 736,284

Fyomm: LoJodmggemlb gamgbyeo 6sbjgo https://www.nbg.gov.ge/index.php?m=304

OmamO3 mPoagosmy®@o LEsGoLGogs @bospymal, 2005 Faol dof o gl
oMol sp@gas@ds (M2) 1,104 dab ano®l po@osko®ds (2003 Fgmmsb dgosdmgdom
539 denb @o@om bAES), bowm Yiboyg®o gogr ol mEgbmds Lbodsbgm s@bgddo
857 Bgob aodl Jgopagbs, obyy 480 Janb o>TT @e@s@l (2003 Fgemsb dgoo-
Ggdom 200 dgob >TT wmemsdon bOs).

Lobgbg ogm  ggmbmdogols dobdGsdols s IJmEymmdol bAws yggams
QYO0 S gAsR0L  Jgmbom, @slog mob ghmgmps Logsmydem Ggbgmggdols
LY @og0 Bgd3om LobJOmbymo b@we.

20062007 Fangdo Fgomasd@dod 3g@omese doggohbos, Gopash >3 3g@o-
mEdo godomgdygmds Logomy@m 3mmo@ogod goblobmgds dmdpgzbm 3g@omeols
Lodgolifgmm gbgdaog 09 Jobsbdods@mygaro dg3omdgdo.

2006 Faooli 30639em0  33o@@omo s®og@om ogm asdm®bggeo Lbgs 39-
GomEgoolysb, mydas dgmmyg gge@@omdo spaomo JJmbps gOmgbygmo bdsbgol
db@osb gabmydho gomyBol oo dngymmdomn dgdgbsl s, dglsdsdobsw,
go®ol dobol bAwsb.

2006 Feool aobogbym-dgdmoamdol aobdsgamdsdo LoJodmggemml g@mg-
byyands d5b3ds 350 denb 5Td mas@o dgodobs, mygdiEs @o@ol 3yd Lo 9dbodghbg-
gomE dgoagoms s ob 185 — 1,73 godgangddo ogm dmigyeo.

dmdegabem 2007 Feool 10 wggdo Lsdsdmgganml gamgbyads 6obgds me-
3oL obEAm@Aosdo bLodggmdem — 755 dwb 599 o@s®ol mobbs dgodobs o
33eog  aobodws  gomol  dosbs Jodmdggedo. obgmo  dobIFsoygdo  Logogydm
‘dgdgbgdoll gmbby os@oli 3g@lo aobsp®dmdws 9dbodgbgerm @gddom sdgodgodsls
s 2007 Feool m@mddg@do ol dgoygbos 1 599 wowmsdo = 1,62 as@b.

2007 Garol ®J@mddg@do Imog@wgds Logomydm  3meodogol dmcoyo
(0gE0 s 3M0sbos  posgbgomm, my  @s  gomomgds  dgg9ddbs  ans@ols
530935090l s Logosaydm Ggbgagl o3 gomsdgdsdo.
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3bGogno 8
(gomols gygaopo sadgas®gdo 2006 — 2008 §F)
9mbg B0 8(*)62)@&6)2@0 9mbg GG o 356390 256 goo o6
5 S>GO
236 9a0Go (M3), 3" 3% 536 93530 (M1), [ Lgdwo bsw o Mo
(M2), so»sbo
505LO WO SMLO WO (MO0), s05b0 @G0
OGO
©93990960-06 2,799,780 1,473,169 1,337,737 827,357
0360L0-07 3,374,828 1,744,971 1,656,075 851,145
©93993960-07 4,098,857 2,262,963 1,947,554 1,152,070
0360b0-08 4,341,414 2,573,610 2,137,886 1,235,407
03wolo-08 4,525,406 2,710,358 2,238,727 1,290,945

Tyodm: LoJodmggeml ghmgbyemo dsbgo https://www.nbg.gov.ge/index.php?m=304

OmamA 3 dmbszgdo  3boymgl, 2005 — 2006 Farols dmbogggm@do godols
53093530 2 250bods 369 danb @os@om, mydis gabmydo gogny@ols dgdmwo-
bgdoli bAws Lodobgm s@bgddo dgBo ogm 838 danb @o®om (g9®Lo L715), @i
488 denb 5TI oesdom JgBos Fobs Farol 3g@Hompmsb dgosdgdom. xsdyg@oe
30 93bm o go@ydol mgbmdsd 1,326 danb oo dgoyobs, Goi 773 deob U9
EoO@s@ols Gowaslo ogm.

bOwols Hgd3o dmdwggbem 2007 Fgeol weosgodbodes ws 2007 Farols dofeg-
Ol godol spdgaodo  2-ds dooswfos 2, 262 danb ano@l. 5dogg 3g@omedo ¢3-
bogdo goay@ol JoEgeemds dobggddo 1835 @b @odl s>ofg3l, Goi3 09
oms®do (39abo 1 599 we@s®o = 1,5915 @os@l ) 1153 b 39 @o@s@l
90l, 5b9 380 d@b 59T pmemsdomn dg@l Fobs 2006 Fgmmsb dgos@mgdom.

Go dggbgos  Lodo@mgganml  Log@msdmdmobm  Logsgrg@m  @gbgdgl, o3
dbdog Lodysios dgdwgao oym:

3bGogno 9
(LogBwsdmdolem LogsgraBm Ggbgdgo 2006-2008 FPerols sa30LF™)

L. @530305vM0 LaGgbgMH3M 53H03900 ©S
bbgs 59303900 MEbmMOO ZoerEoom

Bb 538 OGO 2007 2008 2008 2008
2006 | (mg@mddg®o) | 2007 | (s3Gowo)| (8s0obo) (03303 ™)

5. MBOE0SWIO0 LEMYIHIM3M 57G03900

930,8 1510,4| 1361,1 1910,3 1497,6 1122,9
Tyodm: LoJodmggeml ghmgbyemo dsbgo https://www.nbg.gov.ge/index.php?m=304

Omame 3 gbgoogm, 2007 ol bmgdd@ol dJmgemgbgdds (Lod@m@glGem ao-
dobgengdo s gosdpgmo bod®gbowgbdm o®hggbgdo) msgolo asgemgbs ojmbos
Logogg@em 3mmodogoby s bmgddgdls s 9399890 do sppomo JJmbos bage-
gdm 0bBgmggbEogol, @sdsi 2007 Farol ml@mddgddo s@lgdgemmo Logsmyg@m
Mgbgdgo (1,510 dgob 5Td pmensdo) dgodods s Fanol dmeml ol 1,361 danb
039 po@o®sdpg ogows. mdzs o seaomo JJmbps @odol gy@lols bgarmg-
byy® @odgdol s gagodmos ogoliggbom, @md 3m@o@ogydo  jmboybJdyds
3obLobrgmogos Logomyg@m 3gdlols dmemo@ogol s ol sbs bodob®m dgds-
bobdgdl wo RolifomdmJdbsl.
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2008 Ferol 3omggaro bobggo®o Loo@bggbm (ogamols ws Jgggobodo aodge3g-
daemo  sHSLESdo@ M0 goms@mgdols gmbbg dodwobs@gmdws. o3 3gMomedo o]bs
3odmdggdamo Loommggenml 3mogmmdols gg@mmdmoys3ogdo, Modsi 2008 Fanols
83@omdo gobodms Logomy@dm @gbgmgol Imzymmds, mydEs, dmygosbgdom, gL
0obbs goobodxs d0dpobsdg LokoMmmgdlbs s Logomy@m 0bBgdggbiogddo.

2008 Fenol spg30L@™mL m3L s Bm@abdogmagae LodsEosl Lodotmggemls
Qoo s Logomyg@dm Loligds dgdegao 3mbsigdgdom wobgwe:

ool dobs dodmJiggedo (M2) =2,710 3gob @nodo, sby 450 denb gos@om
3900, gowadg 2007 Faol dofy@gal, bomem 9gebogdo  gomydol mEgbmds
Lodobgm s®bgddo = 1,815 dJab @odo, o6y 20 dgob bogemgdo mwgbmdon o@do,
goamg 2007 Faool JoFy@dyaml s 37 dJaob 53D ommsdon bsgagdo gibmyd
gog @ odo (1,289 denb 599 wemens@o).

9L 0gm 3o@s3oMo bodobo, M3 Lodobgm o@bgddo dgdgodws yibmydo
go@gBol dgdmwobgds ©s, Sbgm gomo®gdsdo ol goBo, GmI sdol 3yalds
3obog@dm podys@gds o ogmobol dofydyerl ol 1,397 Jgompgbws, dosbodbgdls
bogogoghm 390bby sedobobG@sgogm byfmamaby.

@bowos, 2007 Fanols brmgdddowsb dmymagdygemo, 2008 Ferols sgg0l@Gmdwg,
ool Jg@lLol dgdoymdo gobd@go3gds bgamgby®d bolosnl osGos®goes ©s oG
sbobogos Logogy@m dob@ol Ggogny® 3mboyb]@dy@sl.

53539 39MomeEdo syomo JJmbes Jomsr 0bgmsiosl, Mmdgaoi asbis
dobbmddog Iohggbgdgel. o3 @oBm@ds  dodys  ghmgbygm  dobyl, @md 12
300m3g6@sdeg  aogbods  Mgxnobsblodgdols  aobsyggmo, @sdsi3  3mIgHoymo
Lodobgm  gogoodol mo®gdymgds 13 30m3gbGowsb Fmoygd 30 36m396@ 3wy
sbfoo.

ymggerogg gb d0sb0dbgdl, @md 2008 Farol s330LbEML dmgangbgdl Loo®-
0nggeenl Logogy@m s, donmosbmdsdo, gyms-Logdgoodm Lolb@gds bsgdsmo
Aoy gomsmgdsdo dgbgos. 2008 Faroll mdds ©o armdomy@ds Gobsbliy@ds
300bolds dbm@me s@bsbymo gosddog@s yggms os@Lgdygmo 3Gmdmgds s

o8003
ool dgmag Logogyg@m g@obobo

2008 Faool sp30L@mlL  ™@dds s aenmdsmy@ds  RQobsbly®ds  3@0bolids
3339050  bgys@doygdo  asgmgbs  oJmbos olgpsz Gogm  goms®gdsdo  Iyme
LoJodmnggerml boggoboblbm Lol@gdoby. domo gogangbs dg@Tomsm aobgo@d@oms
03 obdodgdom, Go3 Ibmgmmom msbsdgymd®mdsd asdmym  Lss®mggammbmgols
45 IO 53T Pomsdoll mEgbmdom), mydgs Jmgeo Gogo bgys@oydo Img-
g gbols S0 gds s Hgop0Mgds gg® Jmbg@boo.

mdobs s 3®obobol aogangbs ygggmmoby mgombomaog godmogggms Ky-

o0 53Mgy0H o0l o Jo:
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3b®ogro 10
(@050l oo sa®gas@gd0 2008 Fanol sagolm — 2009 Fenols do@R0)
dmbg@otmero ambﬁgg)oﬁbgfo dmbg@otrmeo 056390 2ot 9o 56
53093530 (M3), (1\/?2),3?0731)0 236 93530 (M1), | Lgdmaro bsw o Bwmwo
55L0 OGO 5L IO O (MO0), sosbo oo
M 0
5330LH™m—-08 4,014,688 2,421,845 2,066,256 1,245,779
b9dBH9ddgH0-08 4,089,682 2,405,603 2,045,450 1,196,489
0d@mddgH0-08 4,009,512 2,301,163 1,947,641 1,154,045
6m9ddg6H0-08 4,062,943 2,070,356 1,779,908 1,059,340
©93900960-08 4,421,698 1,999,220 1,752,459 1,082,554
0563500-09 4,146,756 1,862,990 1,641,025 991,498
09096 35e0-09 4,035,788 1,803,649 1,589,466 961,048
oM H0-09 3,815,625 1,778,077 1,573,465 960,173

Tyodm: LoJommggeml ghmgbyeo dsbgo https://www.nbg.gov.ge/index.php?m=304

OMaMA3  mBoEos@gdo  dmbsi3gdgoo  3bowymal, 2008 Faols ogmolbo —
2009 Faool do@Fol aobdogmrmdsdo @odols dobol sp@gasdol xodygco  Iohgg-
bgogaro 2 Ygdzodes 2,710 darb gomowsb 1,778 darb go®sdwy, by momdols 1
JmdE @s@om, (o3 dodmiigszedo sOLgdymo  @os@ol dobol 37 3Mm39b@oL
Ao@gsbos - 5dsls dmdygs @IS LEsabosizos s ggmbmdogols bAEols Ggddol go@-
gmgomo dohggbgdemol woxodbodmgds.

sdobmobogg, Lomdodo gomo@gdobs s 3Hobobol doybgoegem @odol 396-
Lol 258950 gbo/dgbodhybgds gog@dganws 2008 Faroli bmgddodmsdwyg, @ols dgdwgy
900 ©egdo(?!) sedoboliBsgogmse  dmbs @sdol  Ju@lLol ,wofgge™ 1,65
bo'dbyaby.

ga®obsmgdos, @m3 dg@-bsgangdo @bgzom (1,6 — 18 ©0535bmbdo) ombod-
bygano goageol gg@lLo dgbs@bybos 2013 feoli dmenmdwg.

gbowos, ymggmogg o3 Jdgogost msb Lpggos dobd@odydo Logsmy@dem ob-
B9M396(30900, AM3@ols xsd@dds PoMymgomds JmEgemdsd 2008 Feroli oganolo

= 2009 §eool dod ol aobdogermdsdo 875 dgnb 3T mens@o Jgoepobe.

Logoggdm G9bgmgol sbgmo doldGodygdo Ggddom botxgsd bmdobsgny@sw
ot dgo80Gs  Jggybol Logomy@m @gbgdgol megbmds, @spasob @mbmmgdolipsb
domgdgao  Logomyg@dm dgdmpobgds segds@gdmes  0bEgM396(30900L m@gbmdsls,
5353 gobods LogAmadmmolim bagogydm Ggbgdggdo:

ab®ogno 11
(LogBHmodm@olm Logog9dm d9bgdgo 2008 — 2009 ¢
L. @803056H0 LoMgBIOZM 5JEH03900 ©
bbgo 59303900 WEbmco 3swmEHom
2009 2009 2009

9¢b 599 EMEsM0o
2008 03bolo ®d@Hmddgmo 093990960

5. MBOEOSIOHO LaMgBIM3M 5JBH039d0
1480,2 1518,2 2030,5 2110,4
Fyomm: LoJommggemlb ghmgbyemo dsobo https://www.nbg.gov.ge/index.php?m=304
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sdobmobogg, gmggarogg gl gbopymgl, @Gmd 2008 — 2009 §F. gs@sdgdygero
Logogg@em 3mgo@ogs o0 dgglodsdgomos badsbdm dmmbmgbs/dofmegdols gang-
396G oM 30MM69dL s Logomygdm Ggbgdmggdols asbosggdols s ®mdol dgde-
3Md  g3mbmdogol  ASbLgm@szoobmgol  asdmygmegoao  Logomydm  Gmobdgdo
(%0990 4,5 @ 5TT EEOESMO0) YMgEsE JYo0MonmE A50REsbyo.

sdoo  Ygbs@bybos ol dgybodsdm ggmbmdoggdo LobFgds s Lsdgy@bgm
353d0Mgd0, dmIgaroi oM gbopoggds obgomsmgodsls o JmbyydgbBbs®osbm-
b5y m@0gbGodgd e g3mbmdogel. gmggamogg odsb msgolio 3dodg dgogao godmo-
mem 2014 Geool dofgagel ©sfygdygae dobdGsdyd Logomydm gooboldo, @m-

dgemoi emgl byagal bods®mggenrmdo.

dgmag o Igliodyg Logomgdm 3Hoboll dm@ol 3gMomols Logoma@m 3maodogs

mdols dgdeamd ommbo Fgmo dges@gdbom LEso0@YAMbsLs ©s ,,9d@om-
ol bobol  Foopogos —  Jgggobs Fodmds@gdom omgolgdws™ wmbm@gools 4,5
deo@ 5Td osdl s sMobsodo  Jdgogds g3mbmdogol @gxm@domgdol o
9JU3mAE/033mAE0L LAY JBHol goydxmdglgdol Jobbom o@ gowo@adygees.

o3 dmbggbgdomo  L@sdogy@mdol 3g@omedo 0bOEgdmws @s@ol dobs

dodmJi39god0 o gabmgmo gogyg@ol dmEgmmds jmdghaoga dsbigodo:

3bGogoo 12
(ool Ruenso 5™ 925900 2009 Ferols s3@ogo — 2013 Fenol ©0g3930960)
by B o 30baGO 0o 3 b9@om o 356390L 3ot g 5G
5095¢0 (M3), (;Z’;’)?E’;‘?SO %0 93¢0 (M1), | bgduero B o gwywo

NONHR G OTe) @560 505L0 OGO (MO0), 50050 OGO
536 0@o-09 3,637,932 1,816,818 1,633,306 1,005,005
030oLo-09 3,922,696 1,959,227 1,734,390 1,075,848
©93993960-09 4,763,607 2,330,486 2,019,366 1,229,436
0360L0-10 5,154,387 2,637,542 2,219,909 1,269,456
©93930960-10 6,199,009 2,960,254 2,509,999 1,372,989
0gbolo-11 6,164,201 2,939,244 2,418,582 1,248,893
©9399d9G0-11 7,097,777 3,783,180 3,137,907 1,438,992
ogbolbo-12 7,242,927 3,686,240 3,011,487 1,344,033
©93900960-12 7,903,739 4,069,162 3,336,948 1,550,028
0gbolo-13 8,354,699 4,349,611 3,392,516 1,489,096
©939008960-13 9,836,619 5,418,403 4,307,502 1,899,625

Tyod: LoJodmmggeml ghmgbyemo dsbgo https://www.nbg.gov.ge/index.php?m=304

ool gymoo  osp@gaodo M2 asobods 1,816 deob-ob (2009 Farols
s3@ogo) 4,069 danb gomsdwyg 2012 Fanol JoFyud gl ©s, Goi yggemadbyg Lopsb-
3o dms, 2013 Farols ogbolol dohggbgdgemo - 4,349 danb 3mdwygbm 943l mggdo -
1070 3enb gnos@om goobods o 2013 Ferol dofyd el 5418 danb ano®o dgoc-
30bs, M8do godmofgos @odol judlbol 3339000 o3gds 39 mesdol dodsdm
(00535bmbdo 1 599 omsdo = 1,65 @osdo-psb 1 539 oas®o = 1,75
oM ody).

9bs  500b0odbml, @m3 >TT e@s®omn Lodsobgm s@bgdol goxgmgds o3
39Mm0mEdo bogdomp oMo bom@zogmogdmees:
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2012 Geool gg99d@ol dmboigdomn M3 dgopagbs 7,903 danb @modl, Gog
Feool dmaol s@lgdgamo 3gdlon (1,6567) 2,300 599 oas®l godows;

gatobsmgdos, @md 2013 Feol ©g399dG0lL dmbsigdom M3 dgowygbos
9837 Banb odl, @53 [erol dmeml os6OLgdgeo gy@Loo (1,7363) 2,545 99
EOEsAl  Yodows, oby @odmols doboll bAHESL bEsGobE0ggMs @ dmdymanos
539 pmmsdmol Jobols sEgggo0 M0 bOws, Mo Logogygdm udlol Myggol gom-
9000 dJobgbo ogm.

hggbo ggemggom, 2012 — 2015 §F. ggemopo doboll bews ¢ggogd06wgds
Lodo®mggerml gobosbloms Lodobold@mml dogd aodmdggdygmo Lobgemdfogm gslos-
bo Jomomgdoli gdolool bOwom s dgdoymddo 3mdgdEogmo dsbizgdol dog@ o3
990Lool goliosbo  Joomgdol @ogomoggdols ybom (o oo ULbgs gsbosbo
Jowogngdols s 0bLEAEIgbdgdom) Loodmggamml gomgbygao dobjowsb ®ggo-
boblo@mgdols Lgbbgdol godm@oebol. sdob mob sg@mm 2013 Farol dmenml babo-
boli obyomodby Gogbyao bodmols dgdEomgds o LoJodmggeml géHmgbyao
d5630L dogd dowgdgemo Gogo bo@dsBogmo  ofgdom, GmIgmoi L, bogomyg@m
3oBogol  godioEdgdsl  dmoigoges  (B03Gmbogobsblm  m@asbobsizogdowsb
dobopygmo Lobldmgdols jmdg@Eoge dobygddo ©g3mbo@gddo asbmoglgdol @od-
G3mmgdgdo  Lodpagdmols sdoibgol ggobom, Lomgbgmgm dJmmnbmgbgdol gs-
353Mg0s s Mogo Lbgs mmbolidogds,) s@lgdygemmo gabmyg®o goydol Jg99bow0sb

3olgans.
ool 3alLols LEsdogobsizool dobbom Lso@mggamlb gomgbyads dsb 3-

do gobotixs Agbgdhggools bofoao, @sdsi Logdmsdm@obm Logoenygdm &gbgdgo,
amdgaroi 2013 Fanol m@mddgmdo @ggmeoge 3,110 @b 599 poams@l dgoe-
396w, dgodEods 2,823 Jenb > weodmsdwyg 2013 Farols dofy@dgenl.

9bos S>@0bodbml, @md dlyoglo dgaemdgdols o sHSMM@E0boMmgdymo
d9domdols 3MsJBogs dmdwggbm 3gMomedoi gogMdgmos, Madsi aoblsggmndmgdom
bgaoBog®o Gm@o omsdsds dmaem Logsgy@m g@obobol @ml, Gmdgmog 2014
Feool dgdmpamdo@sb ddgobgomgdl bsds®mggaremdo.

3bGogno 13
(bLogBHmoI@obm Logoeydm Mgbgmgo 2010— 2013 §F)
L. mgogosewm®o Lomgbgmzm
53BH039%0 s Lbgs og@H03900
DELOYOO S THOD
2010 2011 2012 2012 2013 2013
dwb 538 Mmsmo
Xl Xl Vil Xl X Xl
5. MBOEOSOH0 LEGIBIOZM 5d3H039d0
2263,9 2818,3 2943,7 2873 3110,1 2823,4

9o LoJo®m ol gGmgbyano 65630 https://www.nbg.gov.ge/index.php?m=304
d 3I2ML JOHMZoYLR 3
ool dgbsdg Logoemy@m j@obolio

(2014 Feools Jgdmeymdoesbh dmygma gdymo, 59T ommsdols 3mboigogdols
35693 30(3g0s o sdol Bmbbg germbdsgy® dmao@olyd-g3mbmdoggdo 3@obobo,
05353 oMol yggeobyg 3dody Logoeny@em 3Mobobo asdmofgos).

2014 Garol mJ@m®dd@ol dm@eml 99 ggog@omegmo badgbghgm dsbgols
bganddmgobgmds myzoEos@ o gobsabows ,,d9Mdogdols 3meodogzol® wobisl-
Aol 0momdobyg, Golsi Imdygs gembdsmy® dobodby 5dd m@s@ol gy®dLols
35633303905 yggms [Fodygobo goay@ol dods®m. o3 Losbargh 0sb ©sgdnm
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dmds@ma@  93mbmdogsdo s@OLgdygmo bdwol Fgddgdols dgbgangds o gbgdam-
doBomgdangdby Bobol 3339mM0 goMebs, ModsE aosddogds dmameobo ©s yenm-
dogad  55bMgoby goy@gdol dgggmdo  gm@sFommds asdmofgos. o3 Ibdog,
Lodotmggerml bogoaa@m doboto, @mdgmoi o8 2o8m§ggg0d0ga o0 Fomdmow-
39bws  Igo® o aodsdmyam  Lodob®m  3M0b0390bg dmIydogg  LEGYJH PO,
dmgdbogdgao obgos 53 2o3mfgggol o @omds mogobo s@lgdmdols dobdognby
439e05bg 3dodg ggomgszos gobozows.

o3 goms®gdols  mob  oglmm ool gymowo  sp®gasBol  bOws,
Omdgardsz 2014 Farol ©gg3g9dd@obogols 5,911 8arb @odo dgoyobs (I Iendo
oMom  a50bods 2014 Fenol a0bdogemmdsdo), @odsi Logomyg@m  gdobobols
300M3mE0Mgds s ©oddodgds yodmofgos. 2013 Fganmsb goblbgsggdom, Lodygsiosl
QoJHMdM0goE  aobgdows  Lods@mggmml  gamgbygao ds5bjo, @mdgardsi  sbigmo
doLdGodom gyeoo dobol bAwol gmbby Jbmeme Jgomg JsLIGsdol 0b@gm-
396300 5 o g0sbgd o MgodiEos dJmsobwobs. dgogae o, womol gydlo 99
EmEs@ol d0ds@m aonRslyds 1,7363-sb (2013 Farols ©g39d09c0) — 2,4985- 3wy
(2016 Genols 28 0obgomo) (44 3Mm3gbBosbo ©ggomgs300).

2015 Faool  gob3oganmdbodo  go@odmgdygmo  Logogydm  0b@gmggbiogdols
bodx by dmbos @odmols dslols gosdgdomo dgdgodgds s 2015 Fenols dmanml
ol 5,762 Bgb @odl goygdmms, boaem 2016 Faool osbgs®do — 5403 danb
o, sdsndgogdgao Bgbwgbzos shggbs gabmy@o gogy@ols M3 dshggbgdge-
35, ®mdganoi o3 3gBomedo bEsdboma® bO©sL sxoJlomgdos:

2014 Qeools dogoml - 2,838 dgnb 599 wmens@o;

2015 Ganols dmeoeml - 3,155 denb 9T wo@s@o;

0993330, 2016 Fanol 05bgs@ol dmbogdgdom dzoMgo gangds sobodbs —
3,107 3gnb 599 wemens@o.

sdolmoboagg, bAwols gl @gdso I3ggmese  hodm@dbgdbms  @o@ols  dobols
BOPLL, @53 mdsmyg® d5boMbg oOlgdgmo 3OMdagdgdols Bmbbg dbmamo
bgeols 9Fymos @odols 3@dlLol ©ozgdsl.

3gb®ogno 14
(@050l oo sa®gas@gdo 2014 — 2016 Janols 0sbgsto)
dmbg@ocm o 8(*)5%@36){3@0 9mbg@om Mo 356390l gt g0 sOLYdero
53Mgas@o (M3), (;/?[)2)?3;@;50 spM9o@o (M1), bswo g mero (MO),
50OLO OGO @56 0 505LO OGO 5m5Lo oM O
056350 0-14 9,453,973 4,910,384 3,800,826 1,725,649
0360bo-14 10,130,909 5,208,363 3,995,785 1,815,070
©9399%96 014 11,189,836 5,911,310 4,460,837 1,942,582
0gbobo-15 11,792,213 5,658,530 4,168,497 1,979,812
©9399%960-15 13,343,921 5,762,932 4,435,599 1,981,936
0563560-16 13,172,033 5,403,938 4,114,187 1,825,973

Tyod: LoJommggeml ghmgbyeo dsbgo https://www.nbg.gov.ge/index.php?m=304

Loghmsdm@olm  bogoaydm @9bgdaggdols gymbom  Lodygsgos s@slobo®-
dogem  HOgbel ogangbl. 2013 Fwol mJ@mdddoesb dmymagdygmo, Gmogbsg
Logogyg@m @gbgmgds mogol obm@oge dodlodydl — 3,110 danb 59d @mensdls
dosfos — ol dgdgodes 2,447 danb 53D pmemomsdpg (2016 Fenols 0obgomo), oby
663 deb 53T omsdom (21 3OMEI6Hom). sdsbmobsgg, 5ol o@  Imdgmearos
@o®ols dobol dgdEodgds dodmiggsdo. 2013 Fenoli dofycdgel ol 5418 denb
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eo®l  Ygopagbes, boaem 2016 fanol oobgo®do — 5403 Feob @odl. god-
BMOMogoe, 663 dwb 5Td po@sdol Mgbgdgo oobsxs  PYooMomme o
9dobbmeo.

3gb®ogno 15
(L59HMS>TBHOLM LogsmmAm Gabgtgo 2014 — 2016 Fanols 05b35¢0)
L. m530305MH0 LoBgBIM3M 5JBH03900
1b3s 59303900 MEbm®mo oeBHom

2014 2015 2016
0¢0b 539 MO
Xl Xl 1
3. MBOGOSXMHO LEMYHBIOZM 59303900
2699,2 2520,6 2447,5

Fyomm: LoJodmggemlb gamgbyeo dsbgo https://www.nbg.gov.ge/index.php?m=304
>0 LYd Yo gomsMgds s gobgomadgdols Lzgbo®o

dmenm  bado  Fanol  gobdoganmdsdo  d3ggmdse  aoobsts  Lobgandfogm
golioobo Jomoggdols gdolools abom dmbowyemo @gly@lo s dogs gogno:

2012 fanol m@mdgdeo — 702 3gob @odo;

2013 Gaobo gg99dgto — 864 dgob goodo;

2014 Genol ©g393d9@0 — 1,457 denb gosmo;

2015 farols mJ@mddgmo — 1,824 deob goomo;

2016 Fanols 0obgoto — 1,797 denb gns@o.
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MONETARY CRISES IN GEORGIA: LESSONS AND PROSPECTS
(1995 - 2016)

Expanded Summary

Our study is the first attempt to overview the three main monetary crises in Georgia
history since its independent and to study origin of the crises and evolution. The main goal of
monetary policy of the sovereign country is to maintain its political and economic
independence. In this regard, the cornerstone of any economic policy should be to reach stable
economic growth and welfare of the population that will ensure the steady and reliable
integration into the world community as a successful, progress and innovation-based state.

In this regard, the economy and its main indicator - the monetary system is necessary
for such asolid and predictable environment, which would be a reliable basis for further
progress and development.

This model is called a strong asymmetry in financial societies. This is a model of the
financial system where information from the past and present is available. It has a transparent
and reliable statistics based on the environment and the most importantly, there is an
opportunity to plan the future, its expected financial strategy, course and outcome.

Unfortunately, in Georgia we can observe the low level of financial and economic
asymmetry, or in other words, the only one we have to study is the ability to analyze the past.
The current situation in finance and economy shows non-transparent market conditions,
subjectivity and emotional rule of management in economy, absence of developed financial
and capital markets (and its actual liquidation). Such conditions do not allow us to analyze the
current situation, which is totally groundless deprives future forecasts and their possible
reflection model. This removes the basis for any attempt to establish real stability and ensure
sustainable future-oriented, long-term and stable development of the financial strategy.

Our research aims to determine the relevance and regularity of GEL exchange rate
and monetary policies conducted by the National Bank.

National currency of Georgia — LARI (GEL)was emitted in September 1995. Its
circulation was preceded by a stabilization program, which was enacted in 1994. Since then the
circulation of the lari money aggregates (M0, M1, M2 and foreign currency M3) in sequence,
but is steadily increasing.

Our research studied what impact the monetary crisis had on GEL exchange rate and
the National Bank's foreign exchange policy. In this regard, based on study of the past twenty
(20) years monetary policy, we have identified three major Georgian Laricurrency crisis:

* 1998 - 1999 years, starting with Indonesia, moved into Russia and affected Georgian
currency hardly - first currency crisis;

* 2008 - 2009 years - war conflict with Russia and and global financial crisis, -
second currency crisis;

* 2014 — 2016 years - tighten monetary policy of FedReserve and strong US dollar —
its influence on world currency system and Georgian case — the third and the most serious
monetary and currency exchange crisis in Georgia.

The first and the second monetary crisis of Lari are observed based on historical
performances, while the current one is ongoing issue and the study paid the special attention on
it and its causes.
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At the end of 2014, the US Federal Reserve Bank officially announced theend of
“quantitative easing policy” and as result - the US dollar strengthen against all major
currencies. This issue affected global economy, slowdown global growth, resulted sharp drop
in energy prices andfurther expectations of global markets and currencies just triggered sharp
volatility. In this regard, Georgian foreign exchange market, which faced luck of liquidity and
market principles in its structure was unprepared for this challenge and suffered hardly.

This situation was compounded with money aggregate growth, which 5.911 million
in December 2014 (1 billion or 20 percent increase of money supply in 2014)> That was one of
the main reason of Georgian currency crisis and its depreciation. As a result, the exchange rate
depreciated against the US dollar from 1.7363 (December 2013) - up to 2.4985 (28 January
2016) (44 percent devaluation).

International currency reserves reveals the unfavorable trend. Since October 2013,
when the foreign currency reserves of its historical maximum - 3.110 million US dollars —it
was reduced to 2.447 million US dollars (January 2016), or 663 million US dollars (21
percent). At the same time, such intervention has not been does not decrease the Georgian Lari
mass in circulation. At the end of the 2013 there were 5.418 million Georgian Lari (M 2) and in
January 2016 is was 5,403 million (M 2). In fact, 663 million US dollars in reserve were spent
generously and without purpose.

We have studied the deficit coverage issue and its influence on Lari exchange rate. In
the last three years emission of State Securities papers has increased dramatically:

In October 2012 - 702 million internal Debt;
In December 2013 - 864 million;

December 2014 - 1,457 million;

October 2015 - 1,824 million;

January 2016 - 1.797 million.

It should be noticed one peculiarity — as the rule, emission of the state securities to the
strengthening of the exchange rate, but in Georgian reality, Security papers were used by
commercial banks as collateral to receive loan from National Bank of Georgia. As a result, the
Georgian Laricirculation has increased drastically and that was one of the main reason for the
currency devaluation. Also, GEL exchange rate was negatively affected by non coordinate
activity between Ministry of Finance of Georgia and the National Bank of Georgia.

For example, at the end of 2015, the Treasury balance had 900 million GEL, in early
2016 it was just 622 million Gel and in February the remainder was just 300 million Gel — this
issue also affected lari exchange rate against USD on the local market.

From the other point, it is positive that energy prices drop dramatically and this issue
helped Lari rate - reduced the payable currency (mainly in US dollars). But it was a pretty
heavy blow to Georgia's energy future projects, as such drop dramatically reduced their
investment attraction and several companies cancelled the investment memorandum.

Growing negative balance balance of payments, which was 5.5 billion US dollars in
2015, shows a negative pressure on Lari rate too, because there is a decrease in foreign
exchange inflows.

Additional problem is loans of commercial banks in Georgia to its international
lenders. Loans in Georgia issued in line with USD exchange rate, while income of population
is in Gel. This issue hardly affected population and its ability to repay the loans. Only in 2015,
banks paid US $ 1.4 billion loans. Only 510 million US dollars in 2016 should be repaid, while
in 2017 the figure should be 2 billion US dollars. What is most alarming is that in this period,
commercial banks borrowed resources of 2.7 billion US dollars, while they have to pay 4.4
billion US dollars. Such conditions create instability to exchange rate and add additional
problems to the monetary policy.
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The alone way to improve the situation is the solid and reliable economic growth,
although the rate of growth was too low: in January 2016, the result is only 0.8 percent of
growth( per year growth rate was 2.5 in 2015).

Overally, the business environment in Georgia is not reliable for one to support
sustainable growth — As of February 2016, commercial banks in Georgia issued a total credits
of 16.2 billion Gel, while in collateral portfolio banks fixed more than 300 billion property.
Such unprecedented proportion (1 to 20) compared to developed countries and to international
practice(usual proportion should be 1 to 2 , or 1 to 3 in developing countries) does not support
business to develop its business and activity. In such situation, the whole business in Georgia is
actually is in collateral of commercial banks and attracted resources is quite expensive (15 - 20
times more expensive in comparison with international practice). In our view, it is impossible
to have stable and rapid economic progress and the improvement of the situation based on
current conditions.

As conclusion, we can state - Lars has actually lost at least one function - the
accumulation of resources and it is sharply limited its exchange and measure of value
functions.
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RUSSUAN-TURKISH RELATIONS AND “GEORGIAN POWER”

Expanded Summary

The article deals with the energy security problems of the region, what are the potential
scenarios of the development of the region with energy resources are shown, also possible
options, advantages and disadvantagesof the development of the energy transport corridor of
the Caucasus and Georgia exactly are given. Why is it difficult for Turkey, like EU, to find the
alternative of Russian gas is also analyzed in the article.

According to the author, because of the Azerbaijan-Armenian controversy, it is
difficult to get electric energy from Armenia in the East part of Turkey which is short of power.
Now because of the hard relations of Russia-Turkey, Turkey will not get Russian electric
energy with “Caucasus” with Akhaltsikhe-Borchkha line which A. Chubaisi dreamed when he
was the Minister of Energy of Russian Federation. In such conditions in the nearest future
Georgia cannot be electric energy “Hub” — the role of the specialized distribution center of all
direction.

For the last two decades the utilization of electricity of Turkey was sharply boosted. It
is basically based on the generation of thermal electric stations working with fossil fuels.
Building of three atomic electric stations is planned. Russia’s “Rosatom” has already started to
build “Akkuyu” atomic electric station on the Mediterranean coast, near Mersin. 4 Russian
BBDOP-1200 should have been equipped from energy units. Though, because of the recent
complicated relations this project is suspended despite the fact that the Russian side had
already made large investments there. Also in 2017 the second large atomic project of
Japanese-French Consortium and in 2019 building of the third atomic station are plannedto
launch.

So, for 2020 when these three nuclear reactors had started functioning Turkey would
have become the generation center of the region and Russia would have become the major
investor of atomic sector of Mediterranean region. Russia itself has 34 reactors in 10 different
regions of the federation. Atomic sector generates 24 thousand MW power. Despite outdated
infrastructure of Russia, the government declared a plan of expansion of basic powers. It
announced that in 2030 30% of electricity will be received from atomic stations, in 2050 it will
rise to 50%.
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It is also worth considering that in June, 2015 an agreement of International Energy
charter is signed by 75 countries, among them are Georgia, Turkey, Armenia and Azerbaijan,
which outlines prospects for Georgia as a “Hub” on the regional market of electricity. Georgia
really has a prospect. Mr. Kaladze points out that “...today Georgia has finished building and
rehabilitation of 500 KW transmission lines with Russia and Azerbaijan. Soon building of 500
KW line with Armenia will be finished.” But in the near future Turkey will not be provided
with electricity by Armenia and Russia, so Georgia has to generate more to export electricity to
this neighbor country. Now for this reason Georgia is implementing serious plans for building
the hydroelectric stations. Though, in this case there are lots of ecological problems.

The author concludes that newly discovered gas fields of the Eastern Mediterranean can
be the source of supply of Turkey in the future, but unsettled political relations with Greece
and Egypt and occupation of the Northern Cyprus will hinder real prospect of gas supply of
Ankara from Armenia. But recently, relations with Israel which is rich with gas are going to be
normalized. All this will complicate for Turkey to play the role of gas “hub” which will be also
reflected negatively on Georgia’s perspective of Caspian gas transition.

he basic pipe of “trunk pipeline” (Diameter 1200mm) near to Gardabani will be
connected with SCP which can be a new route of one part of Russian gas which previously was
considered for export in the west for “Turkish stream”. This gas via SCP later with “Trans-
Anatolian Gas Pipeline” and “Trans Adriatic Pipeline” (TAP) will be send from Turkey to
Europe. With the other end of 1200mm pipe in the same hub with reverse can be received
Iranian gas via gas network of Armenia. This connection will make Russian, Iranian and
European projects mutually connected and Georgia can benefit from this as well, particularly:

First of all, Russian, Azerbaijani and Iranian gas streams via Georgia will be boosted this
way. Accordingly, the volume of gas left for free and in reduced prices in the country will be
increased. This will fill half loaded SCP and “Trunk” pipelines, and transit proceeds of Georgia
will be increased and no additionalexpenses from the budget of the country and from Western
donors will be needed. Construction of the so-called inter connectors on the junction of pipes
will be necessary in Gardabani, village Jandara.

Secondly, energy security of the country will be increased because with the connection
with SCP Russia will become more interested in filling “Trunk Pipelines” at most and its
proper functioning because this pipe with new route will connect Russia with western export
gas pipelines with high performance. Also, the interest to use Georgia as safe transit corridor
by west will grow because Georgia will become the regional hub of gas supply.

Thirdly, interconnection of SCP and “Trunk” pipelines will also satisfy interests of Iran
and Russia. Director of national company of gas export of Iran declared that Iran is going to
threefold increase gas export and increase its share in world gas trade from 2% to 10% for
2016. The official underlined that Tehran will try to export its gas in Russia (it is unknown
which pipe?!) and other neighbor countries.

Thus, in terms of gas supply of Georgia and prospect of diversification of its transit Iran is
a country which holds the second place in the world with the large gas reserves and presumably
sanctions on Iran will be totally lifted soon. Iran is currently negotiating with neighbor
Armenia on the transition of hydro carbons to EU via this country’s territory.
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Teimuraz Gogokhia
Doctoral student
THE WAYS OF IMPROVEMENT OF INNOVATIVE ACTIVITIES OF
GEORGIAN FIRMS

Expanded Summary

It is generally recognized the urgency and importance of innovative factor in all spheres
and directions of the development of a modern economy.

Both theoretical and empirical literature emphasizesthe key role and significance of
innovations in economic growth and development.

Implementation of innovations is the best way to achieve and maintain competitive
advantages of a firm.

At the same time, it is known that the increasing of firm’s productivity and efficiency
may be achieved by using excess capacity or production reserves, reducing total expenses or
prime cost of a product, improving management quality etc. However, it should be noted that
innovative activity plays the special role within firms.

The solution of the problems concerning the elaboration and implementation of
effective measures of innovation-oriented firmsis especially urgent and important for countries
with transition economy, including Georgia.

The main goal of our research is to describe the existing state of innovative activity
including technological (productive and process) and non-technological (organizational and
marketing) innovations in Georgian firms and to draw up some ways of its improvement.

Conclusions and recommendations stemming from these research results may be used in
innovative management at a firm level and in innovative national policy at a state level.

Recommendations concern two directions:

1. availability of finance;

2. development of necessary knowledge.

The main source of the data for the research is the micro-level dataset from the fifth
round of the Business Environment and Enterprise Performance Survey (BEEPS V).

The survey was conducted by the European Bank for Reconstruction and Development
(EBRD) and the World Bank Group (the World Bank) for 15,523 firms in 29 countries in the
European and Central Asian region (including for 360 firms in Georgia) in the period of 2012-
2014.

The sample was selected using stratified random sampling techniques.

Three levels of stratification were used in all countries:
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a.industry;

b. establishment size and

c.region.

Analyzing cross-tabulated BEEPS data we have found that:

1. in Georgian firms technological (productive and process) and non-technological
(organizational and marketing) innovations are in statistically significant
relationship with firm’s size;

2. in Georgian firms technological (productive and process) and non-technological
(organizational and marketing) innovations are not in statistically significant
relationship with share (%) of foreign ownership in firm’s capital;

3. in Georgian firms technological (productive and process) and non-technological
(organizational and marketing) innovations are in statistically significant
relationship with share (%) of full time employees who completed a university
degree;

4. over the last 3 years Georgian firms which introduced technological (productive
and process) and non-technological (organizational and marketing) innovations has
not received any subsidies from the national, regional or local governments or
European Union sources;

5. after “political instability” the biggest obstacle from elements of the business
environment faced by Georgian firms is “access to finance”.

Based on the results of empirical analysis, it may be concluded that generally the level
and intensity of innovative activities including technological (productive and process) and non-
technological (organizational and marketing) innovations in Georgian firms is very low.

From our point of view, these circumstances are due to the problems which have been
still facing the country since 2003.

In particular, Georgia does not have a science-based innovation national policy concept,
there is no innovative-investment state program and no favorable climate for innovative
activities.

Georgian government's main task should be to motivate firms for innovative activities.

This requires the availability of an appropriate business environment, which, on the one
hand, will create incentives and, on the other hand, will remove the barriers to innovation
activities for firms.

We think that main policy implication stemming from these study results is that
providing easy access to financial resources is a crucial prerequisite necessary for promoting
knowledge development activity in Georgia.

A number of policy options can be implemented for achieving this objective:

development and liberalization of financial markets;

liberalization of capital inflows and attracting Foreign Direct Investments
(FDI);

elaborating special industrial policy, which assumes providing government
support to innovative companies in form of subsidies;

introducing special tax regimes for large taxpayers who conduct innovative
activity.
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Besides, the government should develop and implement a special education policy
including an undergraduate, master's and doctoral levels, which will help firms with highly
qualified and competent personnel armed by corresponding modern knowledge and skills.

At the same time, according to the main recommendation for firms’ innovative
management stemming from our research results, we believe that it is economically desirable
and appropriate, if firms implement the learning process within organization or fund the
adequate study elsewhere for employees' knowledge and skills improvement, training or
retraining.
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CONGRATULATIONS

DOCTOR OF ECONOMICS LINA DATUNASHVILI CELEBRATES HER
ANNIVERSARY

Scientific secretary of P. Gugushvili Institute of Economics, senior scientific worker
Lina Datunashvili celebrates her 75 - th anniversary of birth and 45 — th anniversary of
scientific activity.

Mrs. Lina was born in Sachkhere were she finished the school N2 excellently and
continued her study at Tbilisi State University at the department of economics. While at the
University she distinguished herself as the best educated, talented and successful student. She
participated actively in scientific and public life of the faculty, was the member of students
scientific circle and editorial Board of the newspaper of the faculty.

After post-graduate study at the Institute of economics she worked there as junior and
senior scientific worker, head of laboratory and scientific secretary of the scientific Council of
the Institute. Mrs. Lina is still actively involved in scientific and public activities, she is the
author of more than 75 scientific works.

Mrs. Lina’s scientific research is significantly related to actual problems of economic
development of agrarian sphere of the country. Currently her research object is: sectoral
structure of Georgian agriculture and the ways of its improvement; the role of investments in
the development of agricultural sector; rural employment, unemployment, poverty and food
security problems in Georgia , etc. Mrs. Lina has devoted numerous works to the traditional
sector — sericulture, its rehabilitation and development issues.

Mrs. Lina is a participant of a number of international and local conferences. She was
an official opponent of many dissertations. She is a member of scientific editorial board of
scientific works, collections of works and journal “Ekonomisti”.

Mrs. Lina is a modest, unpretentious, well-balanced person who enjoys great respect
and love in a circle of relatives, friends and co-workers. Despite her age she is still full of
enthusiasm and youthful vigor to continue scientific activities and contribute to the success of
the Institute.

Editoral Board of journal “Ekonomisti”, the staff and friends of the Institute warmly
congratulate Lina and sincerely wish her health and long life.
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