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9853®(73306M303S
MACROECONOMICS

Bnaoumup Ilanasa

Inasnviii Hayuusitl compyonux Mnemumyma skonomuxu um. Iaama I'veyueunu,

O0OKMOp IKOHOMUYeCKUX Hayk, akademux HAH I'py3uu

Baxmanz Yapasn

Accoyuuposannuiii npogpeccop Yuusepcumema dusmneca u mexnonozui, OOKMop IKOHOMUKU

O HEOBXOJUMOCTHU MOJUP®UKALINU ITOKA3ATEJIA HHOJIALTNN
JJIS1 OTHOCHUTEJIBHO BEJHBIX CTPAH MUPA U OIIBIT I'PY3UN

Pesome

Tokazamenv un@aayuu NOTHOCMBIO He OMPAdCAem OXCUOAHUS OeOHOU Yacmu HaceneHus,
MAK KAK HeKomopbvle MosapHvie ePYNnvl (Hanpumep, SIeKMPOHUKA, A8MOMoOUnU, meben,
20CMUHUYHOE U PECMOPAHHOE OOCIYHCUBAHUE, U T.N.) HE OMPAXCAIOM NPOOIEMbl HACENEHUS C
HUSKUMuU doxooamu. B cmparnax, 6 Komopuix 3KCnopm 8 HeCKOAbKO pa3 npesvluaen UMnopm,
O4eBUOHO, UMO HeoOXO0UMO PpACCUUMbI6Amb He MOAbKO MPAOUYUOHHbI NOKA3AMENb
UHAAYUYU, HO U UHOEKC YeH HA OCHO8e NOMpPeOumenbCKol KOP3UHbL, COCMOoAuel UCKIoYU-
MebHO U3 UMNOPMHBIX MO6Apo8 U yciye (umaayus). Apean ucnonv3osanus nokasameis
azpnayuu (acpapnoii ungrAyuu) oepanuyen, nOMoMy, Ymo He OMmpaxjcaem usmMeHeHus yew Ha
JleveHue U KOMMYHATbHble ycayeu. B cmamve npednazaemcs HO8blli cmamucmuyeckull
noxasamenb MAHPRAYUY, KOMOPLIL ompasxcaem usmeHenue yem Ha iedeHnue, KOMMYHATbHble
yeayeu u numanue.

Knrouesvie cnoea: unguayus, unH@rayuonHoe mapeemuposanue, uUM@PrAyus, ae@rayus,
Maupayus.

BBenenne

Wudansiuums sBiseTcs: BaXHBIM MaKpPOIKOHOMUYECKMM ITOKa3aTeleM, KaK JJisl aHalu3a
CYIIECTBYIOLIEH, TaK W JUIsl IPOrHO3MPOBAHUS OyYIIEro SKOHOMHYECKOI0 Pa3BUTHS JH000N
KOHKpeTHOM cTpaHbl. IlocTkoMMyHucTHYecKkass ['py3usi, K COKalCHMIO, NPUHAIICKUT K
CIIUCKY CTpaH, KOTOpbIE HCIBITAIM Ha cede NonajgaHue B TUNEPUH(ISIIIMOHHYIO CIIHpPalb
(Gurgenidze, Lobzhanidze, Onoprishvili, 1994). B yacTHOCTH, HAa HaYaJbHOM 3Tare BOCCTA-
HOBJICHHS T'OCYJapCTBEHHOW HE3aBUCHMOCTH, OIIMOKH TPY3MHCKOTO MPABUTENbCTBA U
Hanmonansaoro baunka I'py3un (HBI') npuBenu crpany k runepundusiuun (Khaduri, 2005,
pp. 20-24; Papava, 1995). [lnst ipeogofieHus JaHHO# MPpoOieMbl, OblIa MPOBEACHA KOMILIEKC-
Hasi 9koHoMmuYeckas pedopma (Kakulia, 2008; Papava, 2011), B pe3ynbrare KOTOpOil OblLia
JIOCTUTHYTa MaKpodKOoHOMHUeckas crabminbHocTh (Papava, 1996; Wang, 1998; Wellisz,
1996). Ha ocHOBe 3TOr0 KOHKPETHOTO OMbITA, @ TAKIKE MEKIYHApOJHOU MPAKTHUKH, COXpaHe-
HUE CTaOWJIBHOCTH IIEH OBUIO BIIOJIHE JIOTMYHO BBIOPAHO OCHOBHOW IEJIBI0 MOHETapHOU
nommtuku ['pysun (Kakulia, Gigineishvili, 2005).

Lenbio e JaHHOTO HMCCIICAOBAHMUS SIBJISIETCS M3Y4YEHHE Ha TPY3UHCKOM IpHMepe
aCTIeKTOB TPAJAMIIMOHHOTO TOKa3aTeNss WHEOISAIUN, KOTOPBIA TpuoOpeTaeT Bce OoJbliee
3HAUEHHE B PA3BHUBAIOIIMXCS, U OCOOCHHO B O€/IHBIX CTpaHax MHpa.
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IIpo6Jsiema BocnpUATHSI TPAAULMOHHOI0 OKa3aTe sl HHPJISALUH
HAceJIeHHeM, ¢ HU3KMM YPOBHEM J0X01a

Haunonansnas Ciyx6a Cratuctuku ['pysum (I'pyscrat) ¢ 1992 rona 3anumaercs
MOHHUTOPHHIOM HHQUIAIUU B 1iectd roponax ['pysum (Towmmcu, Kyraumcu, barymu, ['opu,
TenaBu u 3yrnunum), B 6onee yem 1700 TOproBeix u cepBHCHBIX Toukax. «[lorpedburenbckas
Kopsunay, ¢ nomouipto kotopoit Beruucisercss Uuaexc [Hotpedburensckux Len (UIIL) (t.e.
cpemHUid ypoBeHb MH(MIAINM), BKIOYAEeT B ceOs 12 TOBapHBIX TPYMII C YIETOM YACITBHBIX
BecoB 305 pasmuUUHBIX TOBapoB W YCIyr. TOBapHBIMH TpPYIIIaMH SBISIOTCS: MPOJYKTHI
muTaHusA U Oe3amkoronsHble HamuTKA (30,1%), amKoTONIBHBIC HATUTKH M TaOadHBIC W3ICIUS
(6,4%), onexna u 00yBb (3,4%), )KWiIbe, BOAA, IEKTPUICCTBO, Ta3 M JPYTHUE BUIBI TOILIHBA
(8,4%); mebenp, ObITOBast TEXHHKA M 000OpPYyJOBaHUE, OOCTYKMBAHHUE TOMAIIHETO XO3AHCTBA
(6,6%); 3npaBooxpaneHue (8,4%), tpancmopt (13,1%), cBa3b (3,7%), OTHBIX M KyJIbTypa
(6,4%), obpasoBanue (4,7%), roctunuibl, kahe u pectopansl (4,1%) u mpoune TOBapHl U
yeayru (4,9%) (Geostat, 2017b).

Ha nepBblii B3ruIsiA, KOp3uMHa JOCTATOUHO cOaTaHCHPOBaHA M OXBAThIBAET MPaKTHYEC-
KM BC€ MPOIYKTHI, TpeOyeMbIe Ui 4YeoBeka. TeM He MeHee, OONBIIMHCTBO 3THX TOBAPHBIX
IPYNIl HE OTBEYAIOT OCHOBHBIM BBhI30BaM TIPY3MHCKOTO HACEJCHHUSA, a TAaKKE U JAPYTHX
pa3BUBAIOMKXCS M 0cOOEHHO OeAHBIX cTpaH Mupa. B wactHocTH, B ['py3mm, rae Humera
npencrabisier coboil Haubosiee akTyaibHy npobiemy i 30% wacenenus (NDI, 2017),
JUHAMUKA IICH, T.e. X yMCHBIICHUE WM YBEIMYCHHE Ha TOPOTHE TOBAPHI M OOCITYKUBAHHE
(aymKoTONBHBIC HAITUTKHU, MEOETh, OTIBIX M Pa3BICUCHUE, a TaK)Ke TOCTHHHUIBI U PECTOPAHBI),
MIPAKTUIECKH, HE UMEeeT HUKaKoro 3HaueHUs. CleoBaTeNbHO, TSI OCIHON YacTH HAaCeIeHUs
«cOamaHCHUPOBaHHOCTHY BBIMICYIIOMSIHYTOH KOP3WHBI, HA CaMOM Jelie SIBIISETCS e¢ Cia0oi
CTOPOHOM, NMOTOMY KaK OHa He CIOCOOHa aJleKBAaTHO OTPa3UTh CTPYKTYpPY 3aTpaT CpeJHEro
OTpeOuTEeNS.

®daxT, 4TO MHAEKC WHOISIUU U BceoOlle Mpu3HaHHAs METONOJIOTHs e€ pacdera, K
COXKaJICHUIO, HE B TIOJHOM Mepe OTpakaeT HYK/bl HaCeJIeHHs! KaK B Pa3BUBAIOLIMXCS, TaK U B
OezHble CTpaHax Mupa. A 3TO B CBOIO OYepedb MOXET IPHUBECTH K BO3HUKHOBEHHUIO
OTPHIIATEIILHBIX SMOIUHI, HETOBEPHUIO K CTATHCTHKE, U, B KOHEYHOM CYETE, K MPABUTEIILCTRY.
B dacTtHOCTH, OpHUIIMANEHBINA MTOKa3aTeNh MHQIAINA HU30K, KOTJa IIEHH Ha TOBaphl MEpBOM
HEOOXOIUMOCTH ISl MaJIOUMYIINX JOMOXO3SIHCTB XapaKTePU3YIOTCS 3HAYHTEIEHBIM POCTOM
1 Ipy X (IIeH) CHIDKCHUH Ha MeHee BaKHBIE, HO 0oJiee TOPOTHE TOBAPHI H YCIYTH.

BaxxHo otmeTHTsh, uTo B 2013 romy oxono 746 MIITHOHOB YenoBeK (M3 HUX 383 MuIH.
Haxojstess B Adpuke u 327 MUUTHOHOB B A3um) »xuid B kpaitneii numiere (Roser, Ospina,
2017), a B 2014-2016 romax okojo 10,9% mupoBoro Hacenenus ronogano (WHES, 2016).
WNuaue roBopsi, OEIHOCTh BCE eIle OCTaeTcs II00anpbHON mnpobsiemodt (Hampumep, Sachs,
2005). O4eBuAHO, YTO CPEIHUN YPOBEHb ILIEH ISl TPAIUIIMOHHOW OLEHKH HH(IALNNU, B
Jy4dIeM cliydae, Majo 4YTO TOBOPHUT 3TON OeIHO YacTh MUPOBOTO HaceneHus. OCHOBHOM
3a00TOM JKe A1 OCIHBIX CIOEB HACEJICHUS SBISCTCS NTUHAMHUKA I[CH HA MPOAYKTHI MHTAHHUS,
3IPABOOXPAHCHHUS U 3JIEMEHTAPHBIX KOMMYHAJIBHBIX YCIIYT.

B koHEYHOM cueTe, HCIOJIb30BAHKE TOJIBKO MHACKCA MH(ISAINH HE MOXKET TapaHTH-
pOBaTh MPHHATHE OOJiee WM MEHEE IMOJIHOUCHHBIX PEIICHUA B OTHOIICHUH JUHAMUKH IICH,
BOJIHYFOIIIUX BCE CJIOM HACEIICHUS, B TOM YHUCIIC U OCITHBIC — TOXKE.

B 3THX yCIOBHSX BO3HHKAET JIOTHYSCKUI BOMPOC OTHOCHTEIFHO MPOOJIEM, KOTOpPHIC
MOTYT TOSBIIATHCS, €CIU OCHOBHOH IENBI0 MOHETAPHON MOJHTHUKU LEHTPAILHOTO OaHKa
SIBIISICTCS HMCKIIFOUUTEIFHO COXpaHCHHE CTaOWIRHOCTH IieH, T.e. MHpmsammonHoe Tapreru-
posanue (UT).
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OO0 onbITe U €120bIX CTOPOHAX HH(IALMOHHOIO TAPreTHPOBAHUS

Haumnas ¢ 1967 roga, Ha NpOTSHKEHUM JBYX JHecATHICTHI mnpoOnemoit Hosoit
3enanany SABISIIACH CTaOWIIBHO BhIcOKast MHQIsuus (cpennss nadmsiuus 15%, MmakcumanbHas
—20%) (manpumep, Sherwin, 1997, p. 261). Jlns pelneHus JaHHOW MPOOJIEMBI, COTJIACHO aKTy
PesepBHoro Ganka HoBoit 3emanmuu ot 1984 ropa, 1enbi0 MOHETApHOM IMOJMTHKH OBLIO
PEIICHO yCTAaHOBHTH KOHTPOJIb HAaJl MAaKCHMAJIBHBIM ypoBHeM HH(sinnu. COOTBETCTBEHHO,
Hosas 3emannuns cTtana mepBod CTpaHOi B MHpeE, KOTOpas OTKa3aJlaCh OT OOIIENpPU3HAHHOTO
Ha MEXIyHapOIJHOM YPOBHE IPHOPHUTETAa MOHETapHBIX arperaroB U OOMEHHOTO Kypca B
nos3y UT (manpumep, Archer, 2000; Bernanke, Laubach, Mishkin, Posen, 1999; Brash,
2002; Fischer, Orr, 1994; Spencer, Reddell, Hodgetts, Hunt, Bollard, 2006). ITpumepy Hosoit
3emaHAnM BCKOpE TOCHENOBaIM M Apyrue crpansl: Kanama, BenukoOpuranus, OuansHans,
IBerus, ABctpanus u Mcnanust (Debelle, Masson, Savastano, Sharma, 1998). K 2006 roxy
yucnno crpas, ucnoibsyromux WUT, cramo 25 (Mishkin, Schmidt-Hebbel, 2007, p. 1), k 2017
rOJly X KOJMYECTBO BhIpocio 10 62-x (CBN, 2017).

Cnenyer ormeruts, yto HBI' (Haumnast ¢ 2009 rona), kak W LEHTpajbHbIE OaHKU
OCHOBHBIX TOproBbix naptHepoB ['py3um (Typums, Poccus, AzepGaiimxkan, benapycs u ap.),
yke nepenuin Ha ctanaapt UT.

IlenTpanbHble OAHKH, MUCIIOIB3YIOMINE 3TOT WHCTPYMEHT, YacTO OIPABABIBAIOT CBOE
pELIeHHEe TeM, YTO OHHM HE TOJBKO IOCTHUIIIM JKEJaeMOW menu (CTaOMIBHOCTh IIEH), HO H
CHOCOOCTBOBAJIM CTaOMIBHOMY SKOHOMUYECKOMY POCTY CBOeW cTpaHbl. Hampumep, Takumun
3asBIICHUAMH XapakTepu3yercs IeHTpaibHbli 0ank Kananer (BoC, 2006, p. 3). ToT dakt, 9to
CpemHui ypoBeHb MHMISAINK ObUT OTHOCHTEIHHO HHU3KHM, KaK B Pa3BUBAIOLIMXCS, TaK U B
Pa3BUTBIX CTpaHaX, WCHONB3YIOIUX WHCTPYMEHT TapreTUPOBaHMA, ITOATBEPXKAACTCS U
cootBeTcTRyIOIMME uccienoBanusmu (Mishkin, Schmidt-Hebbel, 2007; Vega, Winkelried,
2005, pp. 153-175).

Ho, Tem He MeHee, y JaHHOTO MHCTPYMEHTA CYIIECTBYIOT M CEphe3HbIC MPOTUBHUKU.
Hanpumep, Ixo3ed Crurnmm, maypeat HoGeneBckoil mpeMun o 3KOHOMHUKE, IOYTH YBEPEH,
YTO 3Ta cUCTeMa Oy/eT M3MEHEHa, TaK KaK LEHTpalbHble OaHKU Pa3BHBAIOIINXCS CTPaH HE B
COCTOSIHUHM YHPaBIATh HHMIAIMEN, KoTopas 3adacTyo umnopruposana (Cturiur, 2008). ITo
mHenuto [xeddpu Ppanxens (npodeccopa ['apBapackoro YHuBepcutTera M 4jeHa SKOHO-
MHUYECKOTO COBeTa NpH mnpe3ugeHTe bmure KnuaToHe), Ha (hoHE BaMOTHBIX Kpu3ucoB 90-x
rogos mpouuroro crojerusi MT okasanock MpaBHIBHBIM M CBOEBPEMEHHBIM HHCTPYMEHTOM
JUTSL TOCTHIKEHUS! OLYIIEHHS HaCeJICHHEM CTaOMIbHOCTH, HO 3aTeM UT «ymepio» n neHTpaib-
Hble OaHKM BCe €Ile He PEeIIIN, KaKyl0 HOBOIO LIeJIb MM IIOCTaBHUTH I€pe] MOHETapHOU
MOJIUTHKOM, KOTOpast ObI cTaa HOBOM Haaexmoi crabunsaocTH (Frankel, 2012).

The Bank for International Settlements nporuBoctout UT, KOTOpOE B OONBIIMHCTBE
cly4aeB UJET Bpaspe3 ¢ GuHaHCOBOM cTtabunbHOCTHIO (Jones, 2016; Tovar, ed., 2010). UT ne
NPUHUMAET BO BHUMaHHe (MHAHCOBBIC IMKJIbI, IPUBOJAS K YpE3MEPHO IKCIIAHCHOHUCTCKOI U
aCHMMETPUYHOM MoHeTapHOW monutuke (Bebep, 2015). Cnexyer ormernuts, uto UT mopox-
JIaJI0 MHOKECTBO BOIIPOCOB C CaMOro Hayasla ee BHeApeHus. [ maBHbli aprymeHT B nons3y UT,
YTO OHO CITOCOOCTBOBAJIO CHIDKCHHIO MHGIALMH ¢ Hadana 1990-X romos, B JydlieM cirydae
COMHHTEIJICH, TaK KaK, HauuHas ¢ 1980-X ro10oB MHQIAIHOHHEIA TpeH/I, BO MHOTHX ITpoliem-
HBIX CTpaHaXx, y’K€ HaXOJWICS Ha CHaje, U MIaBHOW 3aciIyroil atoMy asunock coBceM He UT, a
rinobanu3anus U nHTerpanus Kuras B MupoByto skoHoMuKY (Bebep, 2015).

daxkrt, yro A ['py3un, Tak ke, Kak W I8 JPYTHX Pa3BUBAIOLIMXCA U OCOOEHHO
OTHOCHTEJIFHO O€/IHBIX, UIMIIOPTO3aBUCUMBIX CTPaH, TPaJIUIIMOHHBIH [TOKa3aTelb HHQISINN He
B COCTOSIHUM OTpPa3HUTh HPOOJIEMBI, XapaKTepHBIE AJISI MPOILECCOB IEHOOOPa30BaHHUS B ITHX
ctpanax. B wactHoctH, 11t ['py3uun xapakTepHo, 4To:

e moTpebuTensckas Kop3uHa Ha 80% COCTOMT M3 MMIIOPTHBIX TOBApOB, CIEOBa-

TENbHO, U HHOISIHSA UMIIOPTHAS;
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e HaJWIO BBICOKMHA YpOBEeHb moivtapm3ammu — Oonee 70% x xommy 2016 roma
(NBG, 2017b).

Hcxons u3 3T0ro, y>KeCTOUEeHUE WM CMATYeHHEe MOHETapHOHN MOJIUTHUKU CO CTOPOHBI
HBI' MoXxeT conpoBOXAaTbCS aOCOJNIOTHO HE3AINIAHWPOBAHHBIMH PETHOHAJIBHBIMU  HIIH
IJI00aJbHBIMU  SIBJICHUSIMH, KOTOpPBIE B COCTOSHUM PEBAIBBUPOBATH WM JIEBAILBHPOBATH
HalMOHAJIBHYIO BAJIOTY, M TAKMM 00pa3oM HUBenupoBaTh crapanust HBI.

Ora npobiema yeTko omnpexaeneHa u camuM HBI', koTopslii cuurtaer, 4To IPOrHO3BI
MHQISIIUE B OCHOBHOM 3aBHCST OT 9K30TCHHBIX (JAKTOPOB, BIMSIOIINX Ha PHIHOK, KOTOpPBIE
coJeprkaT PUCKU Kak JACBaJIbBAINH, TaK M PEBaIbBAI[H HAIIMOHAILHOH BATIOTHI; B YACTHOCTH,
pHCKH MOTYT (DOpMHPOBATHCS, KaK HM3MEHEHHEM SKOHOMHYECKHX CHTyallMii B CTpaHaXx,
TOPTOBBIX MapTHepax ['py3uu, Tak u TI00ampHON TeHAeHIeH ykpermieHns gomapa CIIA, u
N3MEHEHHUSMH MEXIyHapOJHBIX IIEH Ha CBIPhEBBIC TOBApHI U HEPTH. B pesynpraTe, 6a3ucHbIH
CIEHApUH IPOTHO3a HE YUYUTHIBAET CYILIECTBEHHBIC W3MEHEHMS BBILIENIEPEUNCICHHBIX
¢axropoB (NBG, 2017a, p. 7).

Jlis HaceneHHs, cO CpaBHUTEIbHO HHU3KHUMH JIOXOJaMHM, Kak U B I'py3un, Tak U B
M000H pyrofl crpaHe, TPYIHO BOCIPHHATH M IIOHSITh OTHOCUTENBHO HM3KHH YpPOBEHb
nHdsiumy (Hanpumep, nenesas undasiuus HBI 5% B 2016 roay, 4% B 2017 rony u 3% B
2018 romy), Korma M3-3a JAeBajbBAllMM HALIMOHATIBHOM BalIOTBI UX XHU3Hb BCE JIOPOXKAET.
OTHOCUTENFHO HM3KMH YPOBEHb HHQIIAIMU B IPONUIBIX Tofax B I'py3um sBiseTcs
pe3yNbTaTOM CHIXKEHHUS MEXIyHapomHbelXx neH Ha HepTh (Nasdaq, 2017) m neBampBanms
HAIMOHAIIBHBIX BAIIOT Y OCHOBHBIX TOproBeix maptHepax (IMF, 2016, pp. 12-13) (cootBercr-
BEHHO, CHIDKCHHE II€H HMMIIOPTHOW NPOAYKIMHM Ha TPY3MHCKOM pbIHKe). HrHopupoBanue
W3MEHEHHH Kypca HamuoHanbHOM BamoTel HBI' noBoibHO OONE3sHEHHO cKasbIBaeTcsd Ha
IIMPOKHX CJOSAX HaceleHHus U Om3Heca, m3-3a pocTa HeompeneneHHocTH (Anguridze, Charaia,
Doghonadze, 2015).

HeoOxonumo 3ametuth, uto npobiema pasrpanudenust sdpdexkro UT mis pazsu-
BAIOIIMXCSA U Pa3BUTHIX CTPAaH MHOTOrpaHHa (cM., Hanpumep, Kaparaes, 2017a). B wactHOCTH,
Hanpumep, BiusHue T Ha 9KOHOMUUYECKUH POCT B Pa3BUBAIOILUXCS CTPaHAX MaJI03HAYUTEIb-
HO, XOTS 3TO BIHSHHE JUISI Pa3BUTBIX CTpaH siBisercs 3HauuMbIM (KaparaeB, ®umumnmos,
Xazanos, 2016); mnmm xe wucroib3oBaHue pexnma WT crocoOCTByeT CHUKEHUIO YpPOBHS
nH}ISIIMY B OOJIBIIEH CTENIeHW B pa3BUBAIOLIMXCS, HEXENN B pa3BUTHIX cTpaHax (Kapataes,
2017a, c. 67).

O MoaupuKanUsIX TPAAMUMOHHOI0 NOKA3aTe sl MH(IAuus

UtoObl HE BBOJHWTH B 3a0JyXICHHE HACEIICHHE CTPaHbl, €€ ILEHTPAIbHBIA OaHK,
MIPaBUTENLCTBO U OM3HEC, a TAKXKe I aJIeKBaTHOTO OTPAXKEHHUsI peabHOCTH B Pa3BUBAIOIINX-
Csl ¥ IPEUMYIIIECTBEHHO B OCHBIX CTPaHaX, BMECTE C TPAJAUIIMOHHBIM MTOKa3aTesieM HHQIISIIHN
TaK-)Ke JOJDKHBI HCIIOJIB30BAThCS U €€ MOU(DHUKAIINN.

Jis cTtpaH, T WMIIOPT MPEBBIMIAET IKCIOPT B HECKOJIBKO pPa3, OYEBHIHO, UTO
pacyeThl TOJDKHBI POU3BOIUTHCS HE TOJIBKO C TIOMOIIBIO TPAIUITMOHHOTO TIOKa3aTelst HHMIs-
LUH, HO U B COOTBETCTBUU C TOW MOTPEOUTEIHCKOW KOP3HHBI, KOTOPast COCTOUT UCKITFOUUTEIh-
HO W3 UMIOPTHBIX TOBapoB U ycayr. Takoil mokazarenb MOXXHO HazBaTh umduisinuei. Ona
MPeCTaBIICT COO0H KOMOMHAILIUIO JIBYX TEPMUHOB — KHMITOPTa» M «HHQIISIHI.

[IpumeuarensHO, uTo ecimu mapamerpsl MT Takke BKIIOYAOT B cebe MOKa3aTelb
AMQUIAIUIA HapsAy ¢ TPAAWIUOHHBIM IOKa3aTeideM HHQJIIHUU, TO [CHTPAIBHBIM OaHKaM
MPHUICTCS PEearpoBaTh W HA JICBANBBAIIMI0 HAIMOHAIBHOW BaJFOTHI, YTOOBI MPEAOTBPATHTH
MIOBBIIIICHHUE IIEH HAa UMIIOPTHBIE TOBAPHI HA BHYTPEHHEM PBIHKE.

Crnenyet otMeTuTh, uTo0 HBI' y’ke MHOTHE TOJBI 3aHUMAETCsi MOHUTOPHUHTOM IIEH Ha
MMIOPTHBIE W MECTHBIE TOBaphl (Hampumep, NBG, 2017a, p. 18), uro 0coOeHHO Ba)KHO I
SKOHOMHKH [ 'py3uH ¢ ee IpKO BBIPAKEHHBIM OTPHUIIATEILHBIM TOPTOBBIM OATAHCOM.
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VYauTeiBasg, 4YTO TPY3WHCKas IOTPEOMTENbCKash KOp3WHA BO MHOTOM COCTOUT U3
TOBapOB U YCIYT (KaKk UMIIOPTHBIX, TaK U MECTHBIX), KOTOpBIE, KaK IIPaBWIIO, HE TOKYIAOTCS
U, COOTBETCTBEHHO, HE MOTPEOJSIFOTCS OCAHBIMU CIIOSIMH HAcCeNIeHUs, TO HU MHQISUUS U He
UMM, AaXe BMECTE B3SThIe, HE CIOCOOHBI JOCTHYD II€IH — OLIEHKH AMHAMUKH LIEH, B
cepax 0COOEHHO BaXKHBIX JJIsi OeTHEHIIIero HaceIeHus..

Kak u3BecTHO, B SKOHOMHMYECKOH NpakTHKe Bce Ooyiee BaKHOE MECTO 3aHUMAeT
MoKazaTesb arpapHoi MHQISIMY (T.€. POCT CPeTHHX IIEH Ha CEeIbCKOXO03IHCTBEHHbIE MPOIYK-
TBI) — ITOKA3aTeNb ar(IsIIuy. DTOT TEPMHUH SBJISCTCS OTHOCUTEIIHBHO HOBBIM H €T0 HCIIOJIb30Ba-
HHUE CBSI3aHO CO 3HAYMTEIBHBIM POCTOM IIEH Ha (PYKTHI, Silla, 36pHO M JPYTHUX TOBApPOB B
2006-2007 roxax (Chorafas, 2016, p. 139). Usmepenune ar¢saunn 0COGEHHO BaXKHO IUIS pas-
BUBAIOIINXCSA M OCOOCHHO AN OCOHBIX CTpPaH, KOTOPBIE XapaKTEPHU3YIOTCS IOCTOSHHBIM
YBEIMUYCHNEM I[I€H Ha OCHOBHBIC NPOAYKTHI NHTaHWA (Hampumep, B MHamm) (Hampumep,
Suryanarayana, 2008).

MHorue uccie10BaHus JOKa3alu, YTO ToKa3aTenb ardsiuy Bhile U 0oyiee BayKEH B
TeX Pa3BHBAIOIIMXCS OCAHBIX CTpaHax, i€ MPOIYKThI MUTAHUS COCTABJISIOT OKOJIO TOJIOBUHBI
ot o0r1eit motpeburensckoii kop3uusl (I'py3us — 31% (Geostat, 2017b), Poccust — 50% (Ma-
muposa, Ctenamosa, 2015), Asepbaitmkan — 50%, Apmenuns — 50%, Typkmenuctan — 60% u
Tamkukucran — 57% (EPRC, 2012, pp. 12, 32)), B oTin4ne OT pa3BHUTHIX 3amagHbIX CTpaH
(CIIA - 15% (EPRC, 2012, pp. 32), ctpansl eBpo3onst — 18% (Eurostat, 2016)) wmm xe
Typuuu (24%) (DN, 2016).

Cnenyer oTMETUTbH, 4TO ardisimus sBISETCS MPOOJIEMON HE TONIBKO IS pa3BUBa-
fomuxcss SKOHOMHK. OO0 3TOM CBHAETENBCTBYIOT HPOOJIEMBI, C KOTOPHIMU CTaJIKHBAIOTCS
HOBBIE TocymapcTBa-wieHbl EC (mompasymeBaroTcs, necsiTh cTpaH Bocrounoit EBporsr,
koTopsle mpucoenuamwIichk K EC B 2004 romy) (IMF, 2008). Llensr Ha nensiid psa IpoIyKTOB
(MonouHBIE POAYKTHI, OBOIIM M caxap) pacTyT He Tojibko B EC, HO u BOo BceM Mupe, a IeHbI,
Ha HEKOTOPbIEC OTAENbHBIE BUBI TPOAYKTOB (Hampumep, cBuHUHA) B EC B cpeiHeM BbIlIe, YeM
B mupe (EC, 2016).

Kax wu3BecTHO, MHQIAIMSA NPOJOBOJIBCTBEHHBIX IPOIYKTOB XapaKTepH3yeTcs He
TOJILKO BBICOKOM, KOJIEOIIOIIEICs U MTPOIOIDKUTEIBHBIM POCTOM 1I€H, YeM HH(MJISLUS HEnpo-
JIOBOJIECTBEHHBIX TOBAPOB, HO U TaKke TPeOYIOT Oosee AITUTEIHHOT0 BPEMEHH [T aJanTalliu
K HOBBIM CHIDKEHHBIM II€HaM, B OTJIMYKE OT nporecca nosbieHus e (EPRC, 2012, p. 31).

Apean MCHONB30BaHUS TOKa3arTelssi aruiilMyd OrpaHWYeH, MOCKOJIbKY OH HE OTpa-
KaeT U3MEHEHHE IIeH B TAKMX CYIIECTBEHHBIX c(epax, KaK 3/paBOOXPAHCHHE M KOMMYHaIIb-
HBIE YCIIYTH.

Hanpumep, cpemumii mokaszatenp wHQuAmuu B ['py3um B 2016 TOmy mpeBBICHI
CpemHMH TOKa3zaTelnb arduiAliii, HO B TOXE BpeMs CPEIHEroZ0BOE YBEIHUYCHHE IIEH Ha
3[IpaBOXpPaHEHHE M KOMMYHAQJIbHBIE YCIyTH (IPOXYKTHl Hanbojee BakHbIe I OeIHOro
HACEeJICHHs) TIPEBBICUIINA CPEAHEr0I0BOM MOKa3aTeib cTaHAapTHON uHGsimu (cM. Tabnuiry).
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Tabmuma
Wunekc norpedurenpckux 1eH B ['py3uu B 2016 romy
(CooTBeTcTBYyIOIIMIA MecsIIl mpeasiayIiero roga = 100)

2016
| I v | v | vl vil|viliIx | X | Xl |XIl Bcperaem

I'pymnmst

Bcero 105,6/105,6(104,1/103,2|102,1|101,1{101,5|100,9|100,1| 99,8 |100,2|101,8| 102,2

[TumieBEIe U
0e3aJIKOT0JIbHbIC 105,1/104,6|102,3(101,9{101,4{100,7|101,1{100,6/100,3(100,2| 99,9 |101,6| 101,7
HAITUTKH

JKuwe, Bona,
JJICKTPUYECTBO, I'a3
W IpyTUE BUAIBI
OTOIUICHHS

108,4{106,0|105,6(105,4(105,5/106,1|106,1|101,5/ 99,9 | 99,3 | 99,0 |100,1| 103,6

3npaBooxpanenue |111,0(110,5(110,2|107,5/105,7|104,3|104,1|103,3|101,2(101,3|101,5{102,1| 105,2

Hcrounuk: (Geostat, 2017a).

Heo06xonuMo OTMETHTh, YTO HAcEJICHHUE B CPAaBHUTENIHHO OCMHBIX CTpaHaX yAeJsIeT
ocoboe BHUMaHHME HE TOMY, KaKOBBI CPEJHHE LIEHBl, a B OCHOBHOM TOMY KaKOBBI LIEHBI Ha
OTpe/ieIeHHbIe TPYMIbI IPOAYKTOB, TAKHUE KaK — IPOJOBOJILCTBEHHBIE TOBApPhI, MEIUKAaMEHTHI
U KOMMYHalbHBIE YCIyr'M (BOJAA, 3JIEKTPUYECTBO, KaHAJIM3alUs, ra3 M Jpyrue BUJBI
OTOIUICHHS).

Jnst penieHust BBIIIECKa3aHHOW MPOOIEMBI, MBI IIPEAaraeéM HOBBIH CTaTHCTHYCCKUN
MoKazaTenb — MaHQJIsus. HoBbIH TepMHUH NPONUCXOIUT OT MEPBBIX OYKB aHTIIMHCKHUX CIIOB —
neuyenue (medication), kommyHanbHbIie yeryru (utilities) u nutanue (nutrition).

st pacyera MaHQIISIIMA JTOJDKHBI OBITH MCIIOJIB30BAHBI COOTBETCTBYIOIIUE I'PYIIITBI
MIPOJYKTOB U3 TOTPEOMTENLCKONH KOP3WHBI, T.€. JICUCHNE, KOMMYHAJIbHBIE YCIYTH M IPOJO-
BOJILCTBEHHBIE TOBaphl. [lociieIHMiT KOMITOHEHT TaK)kKe MCIIONb3yeTCs NPU pacueTe ardsinu.
ITo mauneM ['py3craTa, rpymma — «Ipo10BOIbCTBEHHBIE TOBAPHI U 0€3aJIKOTOJIbHBIE HAITUTKI
cocrout m3 92 mynktoB (Geostat, 2017b), koTopsle B CBOIO OYE€pedb COOTBETCTBYIOT
armsioHHOM Kop3uHe. IIpuMedarensHO, YTO 3Ta KOpP3WHA B PAa3HBIX CTpaHaX MOXKET
OTIIMYATHCS, YIUTHIBAS 3aBHCUMOCTh MECTHOT'O HACEICHUS K OTAEIbHBIM IIPOAYKTaM.

Hanee, cornacHo I'py3cTara, rpymnmna ToBapoB «3paBOXpaHEHHE» B HACTOSAIIEE BpeMs
BKJItouaeT B cedst 19 BHIOB TOBApOB W YCJYT, a TPyIa TOBAPOB «KOMMYHAJbHBIE YCIYTH)
Bkirouaet 17 pasusix npoaykros (Geostat, 2017b).

Jnst pacuera MaH(ISIMU BCE TPH TPYIIBI NMPOAYKTOB, HYKAAIOTCS B HEKOTOPOU
KOoppekTHpoBKke. Hampumep, B oarpyIme «poJoBOJIbCTBEHHBIE TOBaphl U 0€3aJKOTrOJIbHBIC
HalUTKK», JUMOHAJ W HAIUTKH BHJA KOJUIBI, MOTYT OBITh yJalieHbl, IOCKOJBbKY OHH, Kak
NIPaBWJIO, HE MOTPEOJSAIOTCS OCeqHEHIIMMHU CIIOSIMU HacesleHHs. 13 moarpymnmsl «31paBooX-
paHeHus» MOTYT OBITh yJaleHBl TEPMOMETPHI (HECMOTpPS HA HUIIETY, TEPMOMETP MOXKHO
HAlTH B KaXIOH CeMbe) M CEPBHUCH pomaoMa (KoTopsle B 'py3un ¢GuHAHCHUPYIOTCA HpaBH-
TENBCTBOM), @ U3 TPYIIBI «KOMMYHAJIbHBIE YCIYTH», CTOUT yJAINTh CTPOUTENbHBIE MaTepua-
761 (KOTOpBIE OOBIYHO HE UCTIONB3YIOTCS HACEIICHHEM C HU3KUMH JIOXOIOMH).

Bompoc 0 Bo3MOXXHOCTH paciuupenus cyuectBytomen npaktuku UT u ucnons3osa-
HUE HapsAIy C MoKaszareneM WHQIAINH, Toka3aTened nMusaiuu, arGasnud 1 MaH(IsIuy,
0COOCHHO B PAa3BHBAIOIIMXCS M OTHOCHTENIBHO OEIHBIX CTpaHaxX, SBISIETCS IPEIMETOM
OTJIEJIBHOTO UCCIIEI0BAHMS.
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BriBoabl 1 PexoMenganumn

OCHOBBIBasICH Ha 3a/1a4aX 9KOHOMUYECKOTO PAa3BUTHSA, POJIb HHQISIMN OYEHb BaKHA
U COOTBETCTBEHHO MHJIEKC MH(ISIIUYM UCTIONB3YEeTCs JUISl Pa3IMYHBIX 1eIeil IKOHOMHYECKOTO
aHaJIN3a U MIPOTHO3UPOBAHUSL.

Bonee yeTBepTH Beka Kak B Pa3IUUYHBIX CTpaHax UcHonb3yeTcs omelT UT, aHamusy
KOTOPOT'O MOCBSIIEHBl MHOTOYHCICHHbBIE HCCIEIOBAHUSA, U KOTOPBIE Hapsay C MOJOXKHUTENb-
HBIMH CTOPOHaMH, KpUTHIECKH aHATM3UPYIOT U €r0 CIa0ble CTOPOHBL.

Kpuruku UT cuutatoT, 4TO CBA3BIBAHWE MOHETAPHOM MOJUTHKHU TOJIBKO € IOKa3aTe-
JeM WHQIIIAN SBIsSeTCs ee ci1aboi cTopoHoil. [y cTpaH, KOTOphle B OCHOBHOM 3aBHUCST OT
UMIIOPTA ¥ TIe MHQISINSA TakkKe MMIOPTUPYETCS BMECTe ¢ BBO3MMBIMH ToBapamu, UT He
JaeT aJeKBaTHOIO pe3ynbTaTa. [Ii HUX, BMECTe C IIOKas3aTessi MHQIIAUN, BaXHO TAKXKE
TapreTHpOBaTh U MMOKa3aTesb UMQIISIHY.

B cBoux nyOmukammsx HBI' Toxe moATBepiaaeT TPYJHOCTh IMPOTHO3WPOBAHUS
LeNeBOi HHOISAINN U3-32 UMIOPTUPOBAHUS UHQIISLIUM.

VYxe Oonee NecATH JIET KaKk B MHPE HM3MepsieTcsl MoKasaTedb ardyiisiiud, KOTOPbIH
uMeeT oco0oe 3HaYCHHE B OCHOBHOM ISl OCIHBIX CTpaH, IJe HpoOiieMa MHUTaHUS CTOUT
0COOEHHO OCTPO.

s pazBuBaronuxcst OeIHBIX CTpaH Ba)kHAa HE TOJBKO AMHAMHKA CPEAHUX IEH, HO U
LIEH Ha JIEYEHNE ¥ KOMMYHAJBHbIE YCIyrd. [l 3TOro NpUeMIIEMO HCIOIb30BAHNE MTOKA3aTENs
MaH(IOUKN, KOTOPBIA OTpa’kacT JUHAMHKY CPEAHMX [IEH MMEHHO TeX TpPYMI IpPOIYKTOB,
KOTOpBIE CYUTAIOTCS] HAan0OJIee BayKHBIMHU 111 OSTHOTO HACCIICHHSI.

Lenecoobpa3Ho, 4TO OBl CTATUCTUYECKUMH CITY>KOaMH Pa3BUBAIOLINXCS, 1 OCOOCHHO
O€IHBIX, CTpaH HapsALy ¢ MOKa3aTelaeM MH(ISINUN pacCUUTHIBAINCH U MTOKA3aTeIN UMQIISIINH,
arbmsiiuy U MaH(uAEKM, 9TO TpeOyeT pa3pabOTKH COOTBETCTBYIOIIUX METOIOIOTHI
(ocobenHO 1t UMUK ¥ MaHQISALUH).

Ecnu ydects, 4yTO ynpaBileHUE BaJlOTHbIM KypcoM B pamkax pexuma UT ctumy-
JUPYeT 3KOHOMUYECKUI pOoCT Jydie, 4yeM ucnoias3oBanue Tospko UT (Kaparaes, 20176), To
BHEJPEHHE B CTATUCTUYECKHX pacdyeTax paccMaTpHUBAaEMBIX B CTaThe IMOKa3aTene (M3-3a
YyBCTBUTEIBHOCTH HMMQIAUUM K KojieOaHMSAM OOMEHHOro Kypca) CO3[acT HOBBIE
BO3MOXKHOCTH IIJIS IIGHTPAJIbHBIX OAHKOB PAa3BUBAIOIIUXCS CTPaH pasHooOpas3uth cuctemy UT,
4TO SIBIISIETCS MPEAMETOM OTIENBHOrO HcciaenoBaHus. [laHHas peKOMEHJalus OTHOCUTCS U K
I'py3uu Toxe.
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ON THE NECESSITY OF MODIFICATION OF THE INFLATION INDEX
FOR THE RELATIVELY POOR WORLDS AND GEORGIA’S EXPERIENCE

Expanded Summary

The inflation index fails to fully reflect the expectation of the poor part of the

population, because some of the commodity groups (e.g. electronics, cars, furniture, hotel and
restaurant services, etc.) do not reflect the problem of the low-income population.

Using the inflation index alone cannot guarantee successful decision-making.
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Under these conditions, a logical question arises concerning the kinds of problems
which might occur when the main goal for a central bank’s monetary policy is only to retain
price stability. This is known as inflation targeting.

It should be mentioned that the NBG (starting from 2009), like the central banks of
Georgia’s main trade partner countries (Turkey, Russia, Azerbaijan, Belarus, etc.), has already
been exercising inflation targeting for years.

Central banks employing inflation targeting frequently justify their decisions to do so
and state that they have reached not only their desired target (price stability) but have also
contributed to stable economic growth such as, for example, was announced by Canada’s
central bank. The fact that the average inflation level was comparatively low in both
developing and developed countries utilizing inflation targeting is proven by research studies.

This said, however, inflation targeting does have serious opposition. For example,
Joseph Stiglitz, the Nobel Prize winner in Economics, is almost confident that this system will
be changed because the central banks of developing economies are incapable of managing
their inflation which is frequently imported.

The Bank for International Settlements resists inflation targeting which, in most
cases, runs counter to financial stability. Inflation targeting does not take into account the
financial cycle and thus produces an excessively expansionary and asymmetric monetary
policy. It is noteworthy that inflation targeting creates a great deal of questions. A major
argument in favor of inflation targeting — that it has contributed to a decline in inflation since
the early 1990s — is questionable at best. From the 1980s on, the inflation trend was already on
the decline where globalization and China’s integration into the world economy — and not
inflation targeting — have probably been the most important reasons for the drop.

It is a fact that Georgia, like other developing and, especially, poorer and import-
dependent countries, is experiencing problems that cannot be fully explained by the inflation
index alone. In particular, such examples for Georgia are: 80% of the consumer basket
comprises imported products, and therefore, inflation is also to a certain degree imported; a
high level of dollarization takes place (over 70% by the end of 2016).

For countries where import exceeds export by several times, it should be clear that
calculations must be made not only by the traditional inflation index but also according to their
consumer basket made up exclusively of imported goods and services (imflation).

Given that the Georgian consumer basket contains many goods and services (both
imported and domestic) which are generally not purchased by lower-income citizens, neither
inflation nor the imflation index will meet the goal of assessing price dynamics in those
spheres important for the poorer population, especially in developing countries.

Agrarian inflation (or the growth of average prices for agricultural products) or the
agflation index, becomes more and more popular in economics. The term “agflation” is
relatively new and its introduction is associated with the substantial increase in the prices for
fruit, eggs, grain and other commodities in 2006-2007. The agflation measurement is very
important in developing and, especially, poorer countries which are characterized by
permanent increases in foodstuff prices (for example, in India).

The agflation (agrarian inflation) index use area is restricted because it fails to reflect
the change in prices on such substantial spheres as medication and utilities.

In the paper we propose a new statistical indicator, munflation, which reflect price
fluctuations on the medication, utilities and nutrition.
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The respective parameters for medication, utilities and food products from the
consumer basket should be used for a munflation calculation. Food products prices are also
used for the agflation calculation.

The issue of the possibility of extending the existing inflation targeting practice and
studying the indicators of imflation, agflation and munflation in developing and relatively
poorer countries, together with the inflation index, is the subject for a separate study.

Keywords: inflation, inflation targeting, imflation, agflation, munflation.
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for International Settlements-o  gfobos@dgagds  gagsmme  ,,0bgmszool  mo@-
3900@ g3, Gmdgmoi bdod dgdmnbggzedo o gdmbgggs Robsbly® LEsdogry-
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J39469930, Lowsi gJidm@@o @sdgbxg®dy omgds@gds 0d3mAGL, o9 3o-
M55, MM SYEomgdgmos s@s oMM 0bxgmsizool FMswoioygmo dohggbgdaols,
>®odg  dbomme  0d3mOGgmo  bsdmbmoms ©s  dmdbsby@gdomn  Ygoagbogno
Lodmdbdogdam gomomol Logydgganby Roligdol 0bwgdlol (0dgmsiool) gosh-
3°M0dg05(3.

0930 3530mg35olfobgdm, Gmd  LodmIbdoMgomm  ogomsdo  dgwols
2M5ghmo olgmo bsgmbgemo ©s Imdbobydgds (Amam® 3 0d3m@EoMgdygeo, olyg
sa0mmddogo Fomdmgdol), Gmdgmbss, Gmymeg Fabo, bogmgddgdmbsgarosbo
553056960 56 0dgbgb, 5do@dMmd oG JoMEM 0bgmsiEool, s®sdge Jslmsb gHmsw
omgdgaro 0dgmsizool dshggbgdgemmoE go 9@ ©os3dsymazomgdls 0d dJobsbl, ™I
Ygaobpgl, aoblbogym@gdomn  aobgomsmgdsw  Jggybgddo, gsligdols  ©obsdogs
dobobangmdols mas®odo bsFomolsmgols 360dgbgermgab Lgggdmgddo.

93Mb6mdogg@ 3G5JBogodo bygm 9uam Gosdmem seaoml 035390 syde-
A0 0bgmoizools (b Lolmgem-Lsdgy®dbgm 30myddgoby Rolgdols bodys-
@e Embol bOEs), 569 sagmsEools dshggbgdgmo. Gg@mdobo spgmsGos dgoody-
dom sboanos s dobo dgdmwgds 2006-2007 Fergddo boabg, 33903bdy, dod3g-
g ggm@@gols s Lbgs Logggd 3Omeyddgddbg golgdol 3b0dgbgarmgsb
DOESL 935300 oM. SaBmsiools dohggbgoemol gobmdgs dognbg db0dgbgenm-
gobos  gobgomo@gdom, aoblsggmmgdom 3o, @odod J399693do, @mIgammomngolsi
sdobobosmgdganos 33960l doGomswo  3GmEYJBgdol  aodgomgds (Jogsgomsw,
0b6©Mgmdo).

538300l (sa®oMygeo 0bgasizool) dohggbgdarols yodmygbgdols s@gogo
dgbeygogmos, GoasbsiE ol o@ sbsbogl goligdols 3gmogdsl d3y@dbogmdsls
s JmIgbsayd dmdlobydgdoby.

bEo@osdo gobboayaos dsbgesoiools shogro LFs@olBogygmo dohggbgdg-
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3oModgBMmgdo. 935bslgbgaro  3md3mbgb@o 0dog@mygmap  godmoygbgds  Spgee-
300l gobosbps®odgdasw.
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©™M3SRN 33M6M303IA0 MIMAO0L 36MdRIFIS0
PROBLEMS OF GENERAL ECONOMIC THEORY

Anvgppeo Kypamawieunu

Jlokmop s3x0HOMUYECKUX HAYK, npogheccop, 3a8edVIowuti OmoeioM
Oxonomuueckoti meopuu Uncmumyma sxonomuxu umenu I1. I'veyweunu
Tounuccroeo I'ocyoapcmeennoeo Yuusepcumema umenu M. /icasaxuweunu

«MEXAHHM3Mbl» OGHUILIIAHUSA JIIOJIENA
OUHAHCOBO-KPEJIUTHBIMHU OPI'TAHU3ALIUAMU
N HEOBXOJUMOCTb UX NCKOPEHEHMSI

Annomauyus.

B nayunom mpyoe paccmampusaromes npomuso3aKoHHO «Y3aAKOHEHHbIEY» NpecmynHble
OesHUsL KOMMEPYEeCKUX OAHKO8 U OpYeUux (PUHAHCOBO-KPEOUMHbIX OP2AHU3AYUL, NPUBOOAUUX K
oepabnenuio, K OOHUWAHUIO U K NOPAOOWEHUI0 02DOMHO20 KOIUYecmaa arooell — NPUBoOsuUx
K ocpabnenuro, K OOHUWAHUIO U K NOPabOWenulo Hapood 6 3a8yaruposanHou ¢gopme, u
060CHOBBIBAEMCSL HEOOXOOUMOCTb UX UCKOPEHEHUSI.

Mowennuueckoe Hnagazvieanue NI00SM MUKPO3AUMOS uYepe3 MOOUTbHble menegonbi,
uepes uUHmMepHem, uepes mejesuderue u yepes opyeue pekiamHvle Maxunayuu — 3mo maxue
Jlce  mpecmynHvle OesHusl, KAK U A3apmHble «uepbly NOO0 «MACKOW» «busneca» — Kax
nposieieHue IKOHOMULECKO20 Pauusma, KaxK nposigieHue pasHo8UOHOCIU Penpecculi Hapood,
KaK nposeieHue npecmynHoz2o «OusHecay, KaK npossieHue 2eHoyuod Hapood, Kaxk nposeiexue
npecmynjieHus npPOmue 4ei08eYHOCMU, KAK NpOosGieHue OCMpol MeiCOYHAPOOHO-NPABOBOL
npobiemvl 3auumvl Npag U UHMeEpPecos uenosekd, ubo maxue OesHus, Npusoosyue K
oepabnenuo, K OOHUWAHUIO U K NOPAOOWEHUI0 02DOMHO20 KOIUYeCmed 1ooel, HanpasieHbl
npomue UHmMepeco8 HApood, NPOMUE UHMEPeco8 20CY0apcmed U NPOMUE UHMePecos
yeno6eyecmed 6 YeioM.

Taxum o06pazom, umeem MeCMO UCNONL30BAHUE MOULEHHUYECKUX MEXAHUIMO8
oOHUWaNUsL T00el CO CMOPOHLL KOMMEPUEeCKUx OaHKO8 U Opyeux (QUHAHCOB0-KPEOUMHbIX
opeanusayuil, Ymo mpeodyem HeOMI0NCHO20 UX UCKOPEHEHUsL CO CTNOPOHbL 20CYO0aPCMEEHHOU
enacmu.

Heobxooumo ocobo ommemumov, umo cpeou UMeroWUxcs nyoauKayuli. He803MoAICHO
Haumuy HayuyHvle Mpyobl, KpPOMe CO30AHHbIX U ONYOIUKOBAHHLIX MHOU, 8 KOMOpbIX Obl
cmasuics u 0OO0CHOBbIBANCS 8ONPOC O HEOOXOOUMOCMU NOJHO20 3anpewjeHusi 02padieHus,
OOHUWaHUs U nopaboweHuss aO0el NymeMm HAGA3LIBAHUS UM 3AUMO8 CO CHOPOHbI
KOMMepUecKux OaHKo8 u Opyaux (PuUHAHCOBO-KPEeOUMHbIX OPeAHU3AYULL C UCHOIb308AHUEM UMU
3A8YANUPOBAHHBIX MOULEHHUYECKUX MEeXAHUZMO8, NPUBOOAWUX K 02PAONEHUIO, K OOHUWAHUIO U
K nOpadoweHu0 02pOMHO20 KOAULeCmad Jooell.

Hcxo0s uz eulueommeyenno2o, CmaHo8umces: HeoOXooumMbiM U NPUHYURUATILHO 6adiC-
HbIM peuienue npodiem npedomepawenuss U UCKOPeHeHUs: NPOMUBO3aKOHHO «Y3AKOHEHHbBIX»
NPeCmynHuIX OesiHUll KOMMepPYecKux OaHKo8 u Opyeux (UHAHCOB0-KPEOUMHBIX OP2aHU3AYUll
N0 OMHOUWEHUIO K HApOOy, HANPAGLEHHbIX HA 0Do2aueHue QUHAHCOBO-KPeOUMHbIX OpP2aHU-
3ayuil 3a cyem o2padieHuss, OOHUWANUA U NOPADOWEH U 02POMHO20 KOUYeCm8d 00ell.

Knrouesvte cnosa: Mowennuueckue mexanuzmvl OOHUWAHUSA THOO0EU CO CIMOPOHbI KOMMED-
YecKux 6anKo8 u OPy2ux UHAHCOB0-KPEOUMHBIX OP2AHU3AYULL, MOUEHHUYECKOE HABSI3bIEAHUE
JIO0SIM MUKPO3AUMO8, NPOMUBO3AKOHHO «Y3AKOHEHHble» NPecmynHvle OesiHUs, NpPecmynHbill
«OU3HeCy, SKOHOMUYECKUU @auuzm, 20CNOOCME0 6 obwecmee U 8 20cy0apcmee pulHKA,
npubbLiy, OeHee, KANUMAIA HAO Ye08eKOM, o2pabieHue, OOHUWaHUe U nopaboujeHue Hapood
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8 3a8yanupoSanHol opme u HeodXOOUMOCMb UX UCKOPEHEeHUs, NpecmynieHue npomue
4en06eUHOCTU, MeHCOYHAPOOHO-NPABOGble NPOOIEMbl 3aUUMbl NPAs U UHIMEPECOs eo8exd.

BBenenue

Ilocmanoexka npoéonemst. IlpobiemMa NpenoOTBpalieHUS W HUCKOPEHCHUS MPOTHBO3a-
KOHHO «y3aKOHCHHBIX» MPECTYMHBIX NCSTHUA KOMMEPUYCCKUX OAaHKOB M JPYrHX (PUHAHCOBO-
KPEIUTHBIX OPTaHM3aINiA, BRIPAKAIOMINXCA B HCIIOJNF30BAaHUH 3aBYaJMPOBAHHBIX MOIICHHH-
YEeCKHX MEXaHW3MOB, IPUBOIIIMINX K OrpabiacHnio, K OOHUIIAHHUIO U K IMOPaOOIIEHHIO OTPOM-
HOTO KOJIMYECTBA JIOJIEH, MPUBOMAMIMX K OTpallieHNI0, K OOHWINAHUIO W K MOPabOIICHUIO
Hapo/a, B HACTOSIIIEE BPEMs BECbMa aKTyalbHa.

MormeHHAYEeCKOe HaBSI3BIBAHHE JIOMSIM MHKPO3aiiMOB depe3 MOOWIBHBIE Tele(OHEI,
Yyepe3 MHTEPHET, Yepe3 TEICBHICHHUE U Uepe3 JAPYTUe PEeKIaMHBIC MaXUHAIMU — 3TO TAKUE KE
MIPECTYIHBIC JCSHUS, KaK W a3apTHBIC «UTPBD» MOJ «MACKOW» «OHM3HECa» — KakK MPOSIBICHHE
9KOHOMHYECKOro (harm3Ma, Kak IMPOSBICHHE MPECTYIIHOTO «OHM3HECa», KakK MPOsSBICHUE
réHouuaa Hapoda, KaK MOPOSABJICHUEC IMPCCTYIUICHUSA NPOTHB YCJIOBCYHOCTU U KaK OCTpas
MEXIyHApOJAHO-IIPaBOBasi mpoOiieMa 3allUThl TPaB M HHTEPECOB YEJIOBeKa, MO0  Takue
JICSIHUS, TIPUBOIAIINEC K OrpalJICHUI0, K OOHHUIAHUIO M K MOPAOOIICHUIO OTPOMHOIO KOJIH-
YecTBa JIIOJCH, HAlpaBIICHBI IPOTUB MHTEPECOB HApoja, MPOTHB HMHTEPECOB TOCYNapCcTBa U
MIPOTHB UHTEPECOB YEJIOBEYCCTBA B LIEIIOM.

MMeHHO HEOOXOIUMOCTHIO TIPEAOTBPAIICHUS M ICKOPEHEHHS IPOTHBO3aKOHHO «y3aKO0-
HEHHBIX» MPECTYMHBIX JCSHUI KOMMEpPYECKMX OaHKOB W JPYTUX (HUHAHCOBO-KPEIUTHBIX
OpTraHU3aIUi, TPUBOIAMNX K OTpalIeHUI0 W K OOHHIIAHUIO JIIOJICH — MPUBOIAIINAX K OTpad-
JICHUI0O W K OOHHWIIAaHUIO HApojda, OmpeneiseTcs W OOOCHOBBIBACTCS TeMa TAHHOTO HCCIe-
JIOBaHUSI.

Ananuz nocnednux ucciedoganui. Haydnolii aHaIvM3 MOCIETHUX UCCIEIOBAHUH, TaK
JKe, KaK U aHaJi3 HAYYHBIX MCCIICAOBAHHI MO JaHHOU MpoOjieMe BOOOIIE, MOKA3BIBACT, YTO
cpenu MyOyMKanuii HEBO3MOXKHO HAWTH Hay4yHBIE TPYAbI, KPOME CO3JaHHBIX H OITyOJH-
KOBaHHBIX MHOI, B KOTOPBIX Obl CTaBMJCS M OOOCHOBBIBAJICS BOIPOC O HEOOXOAMMOCTH
ITOJTHOTO 3aMpEIeHUs] OrpadIeHuUs, OOHUINAHUS U TOPAOOIICHHUS JIIOACH MyTeM HaBS3bIBAHUS
UM 3afiIMOB CO CTOPOHBI KOMMEPYECKUX OaHKOB W APYruX (PHHAHCOBO-KPETUTHBIX OpTaHH3a-
U ¢ UCIOJIB30BaHUEM HUMH 3aBYATHPOBAHHBIX MOIICHHUYECKAX MEXaHU3MOB, ITPHBOJISIIINX
K OrpalJieHuI0, K OOHUIAHUIO B K TOPaOOMICHHIO OTPOMHOTO KOJIHMYECTBA JIFOICH.

Takum o0pa3oMm, aHaNHM3 MOCICTHUX HCCICIOBAaHUN MPUBOIUT K HEOOXOIMMOCTH W
MPUHIUIHATGHON BaXHOCTH WCCICIOBAHUS W PEHICHHUS TNPOOJIEM TMpeNOoTBpaIleHUs U
HCKOPEHEHUs POTHBO3aKOHHO «Y3aKOHEHHBIX» MPECTYIHBIX JIESIHUI KOMMEpUYeCKnX OaHKOB
U JIpyrux (MHAHCOBO-KPEJANTHBIX OPraHMU3alMii 110 OTHOLIEHUIO K HapoJy, HANpaBJICHHBIX Ha
oborarieHre (HUHAHCOBO-KPSAUTHBIX OpraHU3alMii 3a CueT OorpadiieHusi, OOHUINAHHUS U
NOpadoIIeHHsT OTPOMHOTO KOJIMUECTBA JIFO/IEH.

Ilenv u 3a0auu uccnedosanus. 11enb0 JaHHOTO UCCIEIOBAHUS SIBISIETCS JOCTUXKEHHE
IpEAOTBpAIICHUSA W HCKOPCHCHUA NPOTHUBO3aKOHHO «Y3aKOHCHHBIX) IMPECTYIHBIX HCHHI/II\/’I
KOMMEpYECKHX OaHKOB M JIPYTUX (PHHAHCOBO-KPEAWTHBIX OPraHHU3alUi, BBIPAXKAIOIIUXCS B
WCTONB30BaHUN HMMH 3aBYaJHPOBAHHBIX MOIICHHHYCCKUX MEXaHHW3MOB, IPUBOJISAIIMX K
orpalJIeHUI0, K OOHHIIAHHIO W K TIOPAOOIICHUIO0 OTPOMHOTO KOJIMYECTBA JIFOICH, TPHBOISIIIX
K OrpalJieHuI0, K OOHHIAHWIO U K TIOPa0OMICHHUIO HAPOIA.

3amaveii jxe JaHHOTO UCCICIOBAHUS SBISICTCS HAYYHOE O0OOCHOBaHUE HEOOXOTUMOCTH
MPEJOTBPALICHAS W HMCKOPCHEHHS NPOTHBO3aKOHHO «Y3aKOHECHHBIX» IPECTYIHBIX JCSHHUN
KOMMepYecKHX OaHKOB M JAPYTUX (PMHAHCOBO-KPEAWTHBIX OPTaHW3alWH, BBIPAYKAIOIIUXCS B
HCIOJIB30BAHUM HWIMU 3aBYAJIMPOBAHHBIX MOIONCHHUYCCKUX MEXAHU3MOB, IMPUBOAANINX K
orpabIieHuI0, K OOHUINAHUIO B K MTOPa0OIIEHUIO OTPOMHOTO KOJIMYECTBA JIFOICH, MPUBOISIITINX
K orpalieHuIo, K OOHHUIIIAHUIO U K TOPa0OIIeHUIO Hapoaa.
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Hayunasa noeusna. I'nmaBHOW HOBU3HOM NMPENJIOKEHHOIO 3[€Ch Hay4HOI'O MCCIIEIOBA-
HUS SIBJIACTCS TOCTAHOBKA MPOOJIEMBI U HAYYHOEC OOOCHOBAaHHE HCOOXOIMMOCTH 3ampera —
MPEIOTBPALLIEHUSI U UCKOPEHEHUS MPOTHBO3AKOHHO «y3aKOHEHHBIX» MPECTYIMHBIX AESHUN
KOMMEpYECKUX OAaHKOB M JPYTUX (DMHAHCOBO-KPEAMTHBIX OPraHHU3allUi, BHIPAXKAIOIIUXCS B
HCTIOJIb30BAHUM HMMH 3aBYaJHUPOBAHHBIX MOIICHHUYECKUX MEXaHU3MOB C LEJbI0 CBOETO
oOoraImieHusl MyTeM MOIICHHHYCCKOTO HABSI3BIBAHUSA JIIOMSIM MHUKPO3aiMOB, MPUBOIAIINX K
orpalJieHuI0, K OOHUIIAHHIO W K TIOPAOOIICHUIO0 OTPOMHOTO KOJIUMYCCTBA JIFOICH, IPUBOISIIIX
K orpaliieHuIo, K OOHHIIAHHIO U K TOPaOOIIeHNIO Hapo/a.

H3j10:xeHe 0CHOBHOIO MaTepuaJja

locynapcTBeHHasi BJacTh Bcerga /AOKHA YYUTBHIBAaTh, YTO — He Hapoa
cyIecTBYeT JJIsl TOCyAapcTBa, a TOCYAAPCTBO CylIecTBYeT — I HApoJa.

Hcxons M3 BBIIIEOTMEYEHHOI0, TOCYAAPCTBEHHAS BJACTh B JI000M rocyiapcrse
JO0JLKHA CJAYKHTh HHTEpecaM KaskAoro 4ejloBeka — MHTepecaM HapoAa, a He MHTepecaM
ofdorameHusi OTAeJBHBIX JI0Aeil 3a cueT orpadJieHHsi, OOHHMINAHUS M TOPaldOLIEeHMsA
Jioaei.

B nporuBHOM ke ciydae, ecii B rocyJapcTBe AONYCKAIOTCA AHTHYeI0BEYHbIE,
AHTHCOIUAIbHBIE, IPECTYNHBbIE TeTHUS CO CTOPOHBI IOCYIapCTBEHHON BJIACTH WJIH MPH
ee MONEP:KKE — NPU «NPABOGOM» «OOecneyeHuu» MAaKux KPUMUHAILHBIX OeAHUI CO
CHOpPOHBL 20CYOapCMEeHHONl é1acmu, HATIPABJIEHHBIX NMPOTHB HHTEPECOB HApoAa, TO B
TAKOM cJIy4yae HMeeT MeCTO NPOosiBJIeHHe IKOHOMUYecKoro ¢pammusma (?!).

IIpurom He00X0OAMMO y4ecTh, YTO (PAIMCTCKOE rOCyAapcTBO CBOM (amucTcKue
JesiHUS OOBbIYHO OCYLUeCTBJseT (OCYLeCTBJSJI0) MO0 OTHOUIEHMI0O K HapojaM APYIrux
rocy1apcTB, TOrJia Kak orpadjeHue, OOHMIIaHHe W MopadouieHue JI0/ieil B cBOeM rocy-
JapcTBe MOKHO CYUTATH HOBBIM MPOsIBJCHHEM (paliu3Ma U, B YACTHOCTH, IPOsIBJICHUEM
HMEHHO YKOHOMMYeckoro ¢amusma (?!).

BaxxHo 00paTHTh Tak:ke BHHMAaHHEe HAa TO, YTO NPOSIBJIEHHEe 3KOHOMHMYECKOIo
(hamu3Ma o OTHOLIEHUIO K CBOEMY HAPOAY, B OCHOBHOM CBOIiCTBEHHO MOCTCOBETCKUM
rocyapcrpaM, 4To siBJsieTC Pe3yJabTaTOM OIIOAOTBOPEHMS AMKOI0 KAaNMTAJIM3Ma Ha
MoYBe MCEBI0CONHATN3MA, H Pe3yJIbTATOM MOSIBJIECHUSI KHOBOW» Pa3HOBHIHOCTH JUKOT0
KANMUTAIN3MAa, ¢ 0e3ydep:KHbIM I'OCIOACTBOM B IOCYyAapcTBE — JeHer, PbIHKA, MPUOBLIH,
KANMTAa/1a Hajl YeJI0BeKOM, 0e3 yueTa HHTepecoB Hapoaa (?!).

Cuuralo Heo0X0AMMBIM 0000 OTMETHTb, 4YTO B MCTHHHO 4Yejl0BeYeCKOM
o0mectBe U B MUcTUHHO YesoBeyeckoM rocyaaperse [1; 2; 3; u ap.], T.e. B 0011eCTBEHHO-
rocy1apcTBeHHOil cucreme [4; u ap.], caysxkaleil MHTepecaM YejOoBeKa — HHTepecam
Hapojaa (TO4Hee jke, KOTopas MPHU3BaHa CIYXHUTh W JOIDKHA PEAbHO CIYXXKUTh HMHTEpecaM
Hapo/a), KaK B HAYYHBIX HCCIeJ0BAHUSAX, TAK U B YNIPABJIeHUH 001eCTBOM H roCyAapcT-
BOM, HA OCHOBe C03/1aHHOIi MHOH DPuiaocoduu couuaabHoi neaun [5; 6; u aAp.], caenyer
HCXOIMTh W3 COLNMAJBHOH — TyYMAHHOCOIMAJBHOW — IeJH, U OLEHKAa pe3yJabTaToB
(GYHKIIMOHMPOBAaHUSA 3TOH 00IEeCTBEHHO-TOCYIAPCTBEHHOI CHCTEMBbl, COOTBETCTBEHHO,
J0JKHO MPOMCXOJAUTH M0 CTeNeHH PpeaJu3alliid CONMAJIBLHON Ieln — MO0 CTemeHH
pealn3anuy HHTEPeCOB HApOJA.

A 3HAYUT, KPHUTEPHEM OLEHKH pe3yJabTaTOB (PYHKIMOHMPOBAHUS HCTHHHO
YeJIOBeYeCKOi 00LeCTBEHHO-TOCYJaPCTBEHHOH CHCTEMbI JOJIKHA ObITh CTeNeHb
pealn3aluH MHTEPECOB HAPOJA — CTeNeHb o0ecledYeHHsl BBICOKOT0 KA4YecTBa KHU3HHU
JII0JIeN.

CraenoBaTejibHO, B MCTUHHO YeJ0BEYECKOM IroCyIapcTBe — 6 mom zocyoapcmee,
KOmOopblil cayycum uHmepecam HApoOoa — HHUKAK He JOMYCTHMO U Jaxe HeMbICIMMO,
YyTO0Bl <«IeJIaHMe» [IeHer, «100bIBaHNe» JeHer, U Jake yBeJHYeHHe — MOINOJHeHue —
rocy1apcTBEeHHOro OIO/UKeTa MPOMCXOANJIO0 32 CYeT NMPOTHBO3AKOHHO «y3aKOHEHHOI0»
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orpadJienusi, OOHMIAHUS U MOpadoIIeHHus JIoJell — YTOOBI OHO MPOMCXOAUJIO 32 CYeT
orpadJ/ienusi, OOHUIIAHKUS U IOPadOIIeHUsT HAPOAA.

CoznaeTcst BIEYaTiieHHE, YTO, B HEKOTOPBIX IOCyJapcTBaX, 4YeJIOBEK — Hapoa —
CylIecTBYeT [JIsl TOCYJIapcTBAa M Ui 000ramieHMsi OTAEJbHBIX JHL, 6 MOM 4ucie, He
TOJILKO /151 000raleHnsi OTAeJbHbIX «PUBUJIETHPOBAHHBIX» OM3HECMEHOB, HO TAKIKe,
603M0JiCHO, NJIs1 000TallleHUs1 OTAEJbHBIX TOCYIAPCTBEHHBIX HOJIKHOCTHBIX JIMI[ 32 CYET
orpadJjieHHsi HApO/Aa, YTO COBEPLIEHHO HeNMpPUEeMJeMO M NMPECTYNHO He TOJbKO € YHCTO
NPaBoOBOil TOYKH 3peHUS, HO M BOOOIEe € TOYKH 3peHHS] MHTEpPecoB 4YeJOBeKa —
HHTepecoB Hapoaa (?!).

IIputom, BbIlIEOTMEYEHHOE, 0€3YC106HO, NMOATBEPKIAET, YTO B JAHHOM cCJy4dae
HMeeM J1eJ10 € YPOLJIMBOCTbI0 OTMe4YeHHOH 00111eCTBeHHO-TOCYJAPCTBEHHOM CUCTeMOi — ¢
SIBHBIM NPOsIBJICHUEM YPOAJIMBOCTH ee (PYHKLIMOHUPOBAHUS, HMeeM /JeJI0 ¢ IPUHATHEM
U HUCHOJIHEHMEM TOCYJAapCTBEHHOH BJACTHI) AHTHCOUUAIBHBIX, AHTHUIYMAHHBIX,
AHTHHPABCTBEHHbIX 3aKOHOB, HMeeM JIeJI0 ¢ TOCHOJACTBOM B TrocydapcTBe — JIeHer,
PbIHKA, NPUOBLIN, KAMMTAJIA HAJl YeJI0BEKOM (HAJ HAPOJOM), YTO NMPEACTABJISET CO00M
sIBHOE MPOSIBJIeHHE CYNIHOCTHOWH NPUPOAbI HCTUHHOIO M JIABHO U3:KMBUIEr0 cedsi TMKOTo
KanuTaam3Ma.

SIBHBIM MOATBEP:KAEHHEM T'OCHOICTBA B roCy1apcTBe — JIeHer, PbIHKA, NPUObLIH,
KANMTAJa HA/ 4YeJ0BEKOM, SIBJASIOTCH (PAKTBI, KOIJa €O CTOPOHBI IOCYyJapCTBEHHOM
BJIACTH (nycmb Oajice «HEOCOZHAHHO», HO 6 J1000M cyuae) UMeeT MeCTO IOAJep:KKa
AHTHCOLUATbHBIX, AHTUTYMAHHBIX, AHTUHPABCTBEHHBIX [esIHUH, KOIrJa HMMeeT MecTo
Oe3/eiicTBMe rocyJapcTBEHHOI BJIACTH IO OTHOLIEHHI0 K KPMMHMHAJIbHBIM JesIHUSIM B
rocyJapcrBe, KOIJa B rOCyAapcTBe MMeEIOT MecTO 0e3HaKa3aHHbIe NpecTyNHbIe AesHUsl,
NPOSIBJSIIOLIMECS] B OrPad/IeHUH YeJIOBeKA — ¢ 02padienuu Hapooa — B 3aBYaJTUPOBAHHOM
(¢opme, KoTOpbIe OCYHIECTBJSIIOT KOMMeEpYecKHe OaHKH M HEKOTOpble [pyrue
(puHaAHCOBO-KpeIUTHBIE OPraHU3ali MOUIEHHUYECKUMH CIOco0aMM M MeToJaMH NpHU
SIBHOI WJIM 3aBYaJIUPOBAHHON MO/IepKKe CO CTOPOHBI roCyJapPCTBEHHOI BJIACTH, YTO
TaKiKe AIBJIsieTCS npecTymieHuem (?!).

Benb aeiicTBUTENILHO SIBJISIETCS YIOJIOBHO HAKA3YeMbIM NMpeCTYIUIEeHHEM, KOTaa ¢
HCMOJIb30BAHMEM MOIIEHHUYECKHX MEXaHHW3MOB, KOMMepUYecKue OAHKU U HEKOTOopble
Apyrue (pUMHAHCOBO-KpeIMTHbIe OPraHU3ALMU ¢ HCHOJb30BAHUEM TeJeBHIEHMS,
HHTEpPHeTa, ¢ MCHOJb30BaHHEM MOOWJIBLHOH CBSI3M M T.1. NOCTOSSHHO (OHeM U HOYbIO)
Npeljaral0T " HaBA3BIBAIOT JIIOASIM (m.e. 0e3 ux npocvbvl) — TaK Ha3blBaeMble
OecnpoueHTHbIE 3aiiMbl (?!).

BoJiee Toro, koMmmepueckue 0aHKHM He TOJbKO NPeAJAral0T U HABA3BIBAIOT JIOASIM
MHKPO3aiiMbl, HO ¥ COOOIIAKOT MO0 MOOWJILHOI CBSI3M 00 YTBep:KIeHUU UM 3aiiMOB, XOTS
OHU — IMmu 100U — axke He oOpamaauch B 0ank 3a r3tum (?!).

Takum 00pa3oM, OTMEYEHHBIMH JeSIHUSIMU, KOMMepYeckHe OaHKH U Jpyrue
(puHaHCOBO-KpeNUTHBIE OpraHu3auuv (aKTHYeCKH PACCTABJIAIOT JIOASIM JIOBYIIKH
«HOBOT0» — MOIIEHHUYECKOI0 — THMA, TAK JKe, KAK OXOTHUKH (HO, 6 OAHHOM Ciyuae, yice
0e3 MoweHHUYecmea) CTABAT KaNKaHbl 3BepsiM B Jiecy (?!).

IIpuToMm, xepTBaMH KOMMep4YeCKHMX 0AHKOB M APYIrMX (pHHAHCOBO-KPeIUTHBIX
OpPraHu3auuii, K coscanenuly, CTAHOBUTCSI OTPOMHOE KOJMYecTBO JIAel, KOTopble B
cBO€ BpeMsl He MOT'YT OILUIATMTH MOILIEHHUYeCKH HaBsI3aHHbIE UM 3aiiMbl (MUKPO3aliMbl),
e’Ke/IHeBHO o0pacTaomme «yAymalolUMW» MPOLEHTAMH, B pe3y/bTaTe 4ero oaypma-
HEeHHble KOMMepYecKHMMH 0aHKaMM M APYIrMMHU (PMHAHCOBO-KPeIMTHHIMU OPraHU3ALM-
sIMUH JIIOAM TONAJAIOT B TSKeJOe — 0e36bIX00H0e — TI0JI0KeHUe, TepSoT CBOI0
COOCTBEHHOCTh (KBApPTHPBI, 10MA U T.1.) U COOCTBEHHOCTh Bcell ceMbH (poauTtesei u
0JIM3KHX), CTAHOBATCS OOHUINABIIMMH, YTO MOKeT jaxke MOBJe4Yb HUX (uznyeckoe
YHHUTOXKEHHE, PAaKTHI KOTOPBIX y:Ke HMEIT MeCTo.
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B cBsi3n ¢ BBINICOTMEYCHHBIMHU, 0€3yYC/106H0, NMPECTYNHBIMU JCAHUSMH, ABJISAIO-
IMMUCS TOATBeP:KIeHUEM IOCIOACTBA B 00LIeCTBEe H B roCyJapcTBe — JAeHer, PbIHKA,
NpuObLIN, KANUTAJIA HAJ 4YeJOBEKOM, W, COOMEEMmCHIGeHHO, SBJISAIOIIUMNCS TPOSBJIe-
HHEM BHYTPEHHeH CYIIHOCTHOH NPHPOABI M3KUBLIEro ce0s AMKOr0 KANMTAJIM3MA,
HEe00X0IMMO OTMETHTH ClIeAyIolee:

Xors coraacHo I'pazknanckoro koaexca I'py3nu, «lOpuandeckoe JIMIO YaCTHOTO
npapa (IpeANPHHUMATENIbCKOE WIH HeNpeINpHHUMATEIbCKOE) BIPaBe OCYHIECTBISATH
J100yI0 He 3aNPeLIeHHYI0 3AKOHOM e TeJIbHOCTh, HE3aBHCHUMO OT TOr0, IIPE1yCMOTpeHa
JH JITa JeATeJbHOCTH B ycTaBe» |7, Ctarbs 25, yacTh BTOpasi], HO OHO He HMeeT
HHMKAKOIo npaBa rpadursb Jjjeii (rpaduTh HacejleHUe) IIyTeM MCIO0/b30BaHus 0yaTo ObI
«3aKOHHBIX», HO (aKTHYeCKH 3aBYaJHPOBAHHBIX MOILIEHHMYECKHX MeXaHHU3MOB, MO0
TaKoe JesiHHe, B COOTBETCTBHH ¢ YTOJOBHBIM KoaekcoM I'py3um, mpeacrapJjisieT co0oii
YroJIOBHO Haka3yeMoe npectymienne [8, Crares 180].

Bce BbIeoTMedYeHHOe elle pa3 MOATBEP:KAAET, YTO TOCYJAPCTBEHHasl BJACTh
J0JKHA PYKOBOJACTBOBATHCSI — He BEPXOBEHCTBOM 3aKOHA, KOTOPbIii B 3T0M KOHKPETHOM
cayyae (Korja IOpUIMYECKHE JIMIIA YacTHOTO IpaBa MCIONB3YIOT IPaBO OCYIIECTBIATH
no0yI0 He 3ampelieHHYI0 3aKOHOM JESTeNbHOCTh W T.JA.) NPEACTABJIfAET c000il opymaue
0ecrnomagHOr0 YHUYTOKEHUS] HAPo1a, a N0JIKHA OHA PYKOBOJICTBOBATHCSI BEPXOBEHCT-
BOM HHTEpPecoB HApoJa — J0JIKHA PYKOBOJACTBOBATBHCS CO3JaHHOH MHOil Teopueii Bep-
XOBEHCTBOM HHTepecoB Hapoaa [9; 10; u ap.], u, coomeemcmeenno, rocyiapcTBeHHasI
BJIACTh 10 3aKOHY — Y3aKOHCHHO — JOJIKHA 3alPeTUTh NPECTyNHbIe JeAHUS B rocy-
JapcrBe, H00 TroCyAapCTBEHHAas BJACTh 0063aHAa 3alIMINATHL JKM3HCHHBIC IIpaBa W
HHTEPeChl KAXKI0I0 YeJ0BeKa, YTO OHA JOJIKHA OCYLIEeCTBUTH He TOJIBKO IIyTeM 3aIpera
3aKOHOM SIBHBIX MEXaHHU3MOB OrpaleHus JI0fieil, HO U IyTeM Y3aKOHCHHOIO 3alpera
3aByaJTHPOBAHHBIX MOIICHHHYECKHX MeXaHHU3MOB OrpadjeHusi 4YeaoBeka, M IyTeM
NOJYMHEHHS 3AKOHOB MHTepecaM Hapoaa.

Bonee Toro, BjIacTH rocy1apcTB MHpa B CBOMX IOCyAapcTBaX J0/KHbI 3alPeTUTH
3aKOHOM He TOJIbKO SIBHOe OrpadJieHue JIIOIeH (m.e. gracmu 2ocyoapcme He MOabKO
O00JIIHCHBL OSPAHUYUMBCS MeEM, YO UMAK 3anpeujeHo) U OHN He TOJBKO I0JKHbI 3alPeTUTh
3aKOHOM — orpadJjieHue JiloJeil ¢ UCMOJIb30BAHHEM 3aBYAJIMPOBAHHBIX MOIIEHHHMYECKHX
MEXaHH3MOB, HO TaK/Ke CYUTAI0 He00XOAUMBIM, YTO0OBI MCXO/As1 U3 BEPXOBEHCTBA MHTE-
PecoB HapoJa, BJACTAMHU rocyJapcTB MUPA ObLI YUYTEH CO3JaHHbIH MHOW MHOIO JecsT-
KOB JIleT TOMY Ha3ajA M ony0jukoBaHHbIH eme B 1980 ro:xxy Merogonoruveckuii moaxon,
COTIJIACHO KOTOPOMY /JISl CTPOUTE/ILCTBA U GYHKIMOHUPOBAHHMA I'YMAHHOCOUHMAJIBHOIO —
HCTHHHO YeJI0BEYeCKOro — o0mecTBa M roCyAapcTBa Bce NYTH, (POPMBI H METOIbI
onpaB/aHbl, €CIM OHM CJIY:KAT HHTepecaM Hapoia — MHTEPecOB Ka)KA0Io 4desiOBeKa, W
ec/IM B TO ’Ke BpeMsl OHH MCKJIIOYAIT aHTHCOLMAJIbHbIE, AHTUTYMAHHbIe, AHTUHPABCT-
BeHHbIe siBjaenusn [11, c. 93].

Hcxoas u3 BbIlIeOTMeYeHHOT0, B KOHCTUTYHHAX TocyJapcTB MUpa J0/2KHA ObITh
OTpaskeHa cjeAyolas NnpaBoBasi Hopma:

«HenonmycTumMa M yroJioBHO Haka3yeMma Jilo0asi 1eTeJbHOCTh, KOTOPasi BbI3bIBaeT
B 00IecTBe M B rocyJapcTBe aHTHCOLMAJIbHbIC, AHTUTYMAHHbIC, AHTHHPABCTBCHHbIC
SIBJICHH S,

Yro kacaercsi OTMe4eHHOIH BbilIe BTOPOil Yactu 25-0ii Crarem I'pakaaHckoro
koxaekca I'py3un, coriano koropoii: «HOpuandeckoe JIMIO0 YaCTHOrO MpaBa BIpaBe 0Cy-
LIECTBJIATH JIO0YI0 He 3alpelieHHYI0 3aKOHOM JesTeJbHOCTHY» [7, CraTbsi 25, yacThb
BTOpasi]|, eii TakiKe JOJKHBI OBbITh [J00aBJIEHBI CJI0BA: «KOTOpPash He BbI3bIaaeT
AHTHCOLMAIbHbIE, AHTUTYMAHHbIE, AHTHHPABCTBEHHbIE SIBJIEHHUS, HE3ABUCUMO OT TOrO,
NpeaycMOTPeHa JIM 3TA JeATeJbHOCTh B YCTaBe YaCTHOI0 I0PUANYECKOT0 JHL ).

B pesyabTaTe, BTOpasi yactb 25-0ii Crareu I'paxaanckoro kogexca I'pysuu [7]
J0JKHA ObITH copMyJIMPOBaHA B cJIeAyIOIeM BUe:
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«Opuanyeckoe JMIO YACTHOrO MpaBa (MpeANPHHUMATEIbCKOE MJIM HelmpeanpH-
HHMAaTeJIbCKOEe) BIPaBe OCYLIECTBJIATHL JIO0YI0 He 3alpelieHHYI0 3aKOHOM JesiTesb-
HOCTb, KOTOpPasi He BbI3bIaaeT AHTHCOLMAJIbHbIC, AHTUTYMAHHbIC, AHTHHPABCTBCHHbIE
SIBJICHUSI, HE3aBHCHUMO OT TOI'0, MPeyCMOTPEHA JIM 3Ta IeSITeJIbHOCTh B YCTaBe YaCTHOI0
IOPHINYECKOr0 JTHIA».

Kpome Toro, npMHIMNNAIBLHO Ba’KHO OTMETHTH CJIeAyloliee:

C menpl0 3aIIUTHI NMPAB M CONMAIBHO-D)KOHOMHYECKHX HMHTEpecOoB 4YeJ0BeKa,
CYNTAI0 HeOOXOAMMBIM, YTOObI 3aKOHOJATEJIbCTBOM OBLIO YUTEHO, KAK MUHUMYM,
0CBO0OKAeHUE OT OIVIATHI NPOLEHTOB Ha 3aliMbl OJYPMAHEHHBIX JIKOJell B pe3yabTare
3aBYaJJMPOBAHHBIX MOIIEHHHYECKHX JesiHMi KoMMepuecKHX O0aHKOB W Jpyrux ¢mu-
HAHCOBO-KPEIMTHBIX OpPraHu3anuii.

Tem caMbIM, KOMMepYeCKHM GaHKaM M APYrHM (PHHAHCOBO-KPEAUTHBIM OPraHu-
3a0MsAIM  XOTS Obl YaCTHYHO OyIyT CMSATr4YeHbl MX NPeCTYIJICHHS NPOTHB 4YeJl0BeKa —
NPOTHB HAPOJAa, BbIpa’kaloLHecs: B 3aByaJHPOBAHHOM M MOIIEHHHYECKOM OrpadjeHnu
— NOpoii HAMBHBIX M HepeAKO OOJbHBIX ONpeJeJeHHON, XOTH BHeIIHe He Bcerja
3aMeTHOH, HO O4YeHb cepbe3HON 00/1e3HBI0  JI0Aeil — OO0JBHBIX INCHXO0JOTMYeCcKOM
3aBHCHMOCTBIO..., KOTOPasi 04eHb TPYAHOM3JIeUHMA.

Bmecte ¢ Tem, B JIIOO0OM cilly4yae, OTMEYEeHHbIe JesTHUSI KOMMepPUYecKHX 0aHKOB M
APYrux (PUMHAHCOBO-KPEIHUTHBIX OPraHU3alUii — 3TO NpecTyIUIeHHe MPOTHB 4YeJIoBeY-
Hoctu (?!).

Takum o0pa3om, HCXO0As1 M3 HHTEPECOB YeJ0BeKa — HCXO/Asl H3 HHTepecoB Hapoja,
U, COOmMEenmcmeenno, UCX0s U3 co31aHHOl MHOIl Teopnn BepXxoBeHCTBa HHTepPecOB Ha-
poaa [9; 10; wm pap.], rocynapcTBeHHas BJIACTH [I0JKHA PYKOBOJCTBOBATHLCH He
BEPXOBEHCTBOM 3aKOHA, KOTOPOE, KaK NOKA3bIBAIOM U PACCMOMPEHHbIE 8blie NpUMepbl,
HHOIZIA BBI3bIBaeT OOHUINAHHME M YHHUYTOKEHHMEe HapoJa, a JOJKHA OHA PYKOBOJACT-
BOBAThCSl BEPXOBEHCTBOM MHTEPeCcOB Hapoaa.

Yro xe KacaeTcsi 3aKOHOB, TO IOCyAapCTBEHHAsl BJACTh [J0/LKHA CO31aBaTh M
HCNO0JIb30BaTh MX HMEHHO JUISl peajin3allii BePXOBEHCTBOM MHTEpPecoB Hapoaa.

CaenoBaTesibHO, B YCJOBHMAIX jKecToYaiilledl 3alIUThl NPUHLMIA NPUHATHA M
HCNIOJTHEHUS] COLMATBHO HalleJleHHbIX 3aKOHOB, T.e. B YCJIOBHSIX — He BePXOBEHCTBa
3aK0HA, 2 — BEPXOBEHCTBA HHTEPECOB HAPOAa, PHIHOYHbIE OTHOLIEHHUS, TAK Ke, KAK U
CaMHU 3aKOHBbI, OyAYT noguMHeHbl 3¢ (eKTUBHOI peanu3alliu MHTEPecOB HAPOJA.

BriBoabI

IIpenorBpanienue U NCKOpPeHeHHe MPOTHBO3aKOHHO «Y3aKOHEHHBIX» MPecTyMHbIX
JdesTHUH KOMMepYecKuX 0AHKOB M APYruX (pMHAHCOBO-KPEeAUTHBIX OPraHu3aluii, BbIpa-
JKAIOLIUXCSl B MCHOJIB30BAHHMM MMM 3aBYaJHMPOBAHHBIX MOIIEHHHYECKHX MeXaHH3MOB
JJISl HABSI3bIBAHUS JIOASAM MUKPO3aiiMOB, IPUBOASLIMX K Orpad/ieHnIo, K 00HMINAHUIO U
K MNOpa0olIeHHI0 OTPOMHOr0 KOJU4YecTBa JiloJed, MPUBOAAUIUX K OrpadJjeHHIo, K
OOHMIIIAHMI0O M K NOPa0OLICHMI0 HApPOJAa, ABJACTCH NPHHIUIHNAILHO HEBLIHOCHMMOI
npooJieMoii, Tpedyroieil HEOTI0KHOTO PelIeHHUsl.

CienoBare/IbHO, IOCTAHOBKA NMPO0/1eMbl H HAY4YHOE 000CHOBaAHHE HEOOXOIUMOCTH
3anpera — NpeJoTBPALICHUS H HCKOPECHECHHS NPOTHBO3aKOHHO «y3aKOHECHHBIX» IPECTyM-
HBIX JesIHNI KOMMepYecKHX 0aHKOB M APYrHX (PMHAHCOBO-KPEAMTHBLIX OpPraHW3aluii,
BBIPAKAOIINXCA B MCIOJIL30BAHAY UMH 3aBYAJIHPOBAHHBIX MOIICHHHMYECKHUX MEeXaHH3-
MOB, 000CHOBaHM e HEOOXOANMOCTH 3aNlpeTa NPecTYMHBIX JesTHUI KOMMepYecKHX 0aHKOB
U IpYruX (PMHAHCOBO-KPEIUTHBIX OPraHU3anMii, HAlleJeHHBIX HA CBOe o0oraiieHue 3a
cyeT orpadjieHusi, OOHMINAHMA ¥ TOPadOLIEHHs] OrPOMHOr0 KoJiM4ecTBa JIojeid,
siBJIsieTcsA 00beKTUBHON HE00X0IMMOCTHIO 3aIMThHI MPaB U HHTEPECOB YesloBeKa, H00 0e3

25



“93bdolBo”, “Ekonomisti” N3, 2017

NpeJOTBPALICHUs] M HCKOPEHeHHs IPeCTYNHBbIX JesiHUi KOMMepyecKHX O0aHKOB H
APYIruX (pMHAHCOBO-KPEAUTHBIX OPraHM3alNi, 3alIUTA NIPAB M HHTEPECOB 4YeJIOBeKa He
NPEeACTABJSACTCHS BO3MOKHBIM.
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"MECHANISMS" OF IMPOVERISHMENT OF PEOPLE BY FINANCIAL-CREDIT
ORGANIZATIONS AND THE NECESSITY OF THEIR ERADICATION

Expanded Summary

The problem of preventing and eradicating the unlawfully "legalized" criminal acts of
commercial banks and other financial and credit organizations, manifested in the use of veiled
fraudulent mechanisms that lead to robbery, impoverishment and enslavement of a huge
number of people is currently very relevant.

The topic of this research is determined and justified It is precisely by the need to
prevent and eradicate the unlawfully "legalized" criminal acts of commercial banks and other
financial and credit organizations that lead to robbery and impoverishment of people - leading
to robbery and impoverishment of the people.

The analysis of the latest research leads to the necessity and fundamental importance of
research and solving the problems of preventing and eradicating the unlawfully "legalized™
criminal acts of commercial banks and other financial and credit organizations towards the
people, aimed at enriching financial and credit organizations by robbing, impoverishing and
enslaving a huge number of people.

The purpose of this study is to achieve the prevention and eradication of the unlawfully
"legalized" criminal acts of commercial banks and other financial and credit organizations,
manifested in the use of veiled fraudulent mechanisms that lead to robbery, impoverishment
and enslavement of a large number of people.

The task of this study is the scientific substantiation of the need to prevent and eradicate
the unlawfully "legalized" criminal acts of commercial banks and other financial and credit
organizations, which are manifested in the use of veiled fraudulent mechanisms that lead to
robbery, impoverishment and enslavement of a huge number of people.

The main novelty of the research proposed here is the statement of the problem and the
scientific justification for the need to prohibit - to prevent and eradicate the unlawfully
"legalized" criminal acts of commercial banks and other financial and credit organizations,
manifested in the use of veiled fraudulent mechanisms for enrichment by fraudulent
imposition of microloans, leading to robbery, to impoverishment and to the enslavement of a
huge number of people.

Scientific work considers unlawfully “legalized” criminal acts of commercial banks and
other financial-credit organizations that lead to robbery, impoverishment and enslavement of a
huge number of people — leading to robbery, impoverishment and enslavement of the people in
a veiled form - and the necessity of their eradication is grounded.

Fraudulent imposition of microloans through mobile phones, via the Internet, television
and other advertising frauds are the same criminal acts as gambling "games" under the "mask"
of "business" — as a manifestation of economic fascism, as a manifestation of a variety of
repression of the people, as a manifestation of criminal "business"”, as a manifestation of the
genocide of the people, as a manifestation of a crime against humanity, as a manifestation of
the acute international-legal problem of protecting human rights and interests, for such acts,
leading to robbery, impoverishment and enslavement of a huge number of people, are directed
against the interests of the people, against the interests of the state and against the interests of
mankind as a whole.
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Thus, there are used  fraudulent mechanisms of impoverishment of people by
commercial banks and other financial-credit organizations, which requires their urgent
elimination by the state authorities.

It should be specially noted that among the available publications it is impossible to find
scientific works other than those created and published by me in which the question of the
need for a complete ban on the robbery, impoverishment and enslavement of people by
imposing loans on them from commercial banks and other financial and credit organizations
with the use of veiled fraudulent mechanisms, leading to robbery, impoverishment and
enslavement of a huge number of people.

It is important to pay attention to the fact that the state power should always take into
account that - not the people exist for the state, but the state exists - for the people.

Proceeding from the above, state power in any state should serve the interests of each
person - the interests of the people, and not the interests of enriching individuals by robbing,
impoverishing and enslaving people.

Otherwise, if anti-human, antisocial, criminal acts on the part of the state authorities or
with its support are allowed in the state - with "legal” "provision™ of such criminal acts on the
part of state authorities directed against the interests of the people, then in this case
manifestation of economic fascism takes place (?!).

Moreover, it must be taken into account that a fascist state usually carries out its fascist
deeds towards the people of other states, whereas robbery, impoverishment and enslavement
of people in its own state can be considered as a new manifestation of fascism and, in
particular, a manifestation of economic fascism (? ).

It is also important to draw attention to the fact that the manifestation of economic
fascism towards its people is mainly characteristic of post-Soviet states, which is the result of
the fertilization of wild capitalism on the basis of pseudo-socialism, and the result of the
emergence of a "new" variety of wild capitalism, with unrestrained dominance in the state of
money , market, profit, capital over a person, without regard for the interests of the people (?!).

I consider it necessary to emphasize specifically that in a truly human society and in a
truly human state, that is, in the social-state system serving the interests of a person - to the
interests of the people (more precisely, which is called to serve and should really serve the
interests of the people), both in scientific researches, and in the management of society and the
state, on the basis of the social goal philosophy created by the author must proceed, from the
social - human - social - goals, and the evaluation of the results of the functioning of this
public-state system, respectively, must occur according to the degree of realization of the
social goal — realization of interests of the people.

This means that the criterion for assessing the results of the functioning of a truly
human social and state system should be the degree to which the interests of the people are
realized _ the degree to which people's quality of life is ensured.

Consequently, in a truly human state - in a state that serves the interests of the people -
it is inadmissible and even inconceivable that the "making" of money, the "obtaining" of
money, and even the increase - the replenishment - of the state budget occur at the expense of
illegally "legalized" robbery , impoverishment and enslavement of people - that it occurs due
to the robbery, impoverishment and enslavement of the people.

One gets the impression that in some states a person-people-exist for the state and for
enriching individuals, including not only for enriching certain "privileged" businessmen, but
also, perhaps, for enriching certain government officials by robbery of people, that is
absolutely unacceptable and criminal not only from a purely legal point of view, but also from
the point of view of the interests of a person - the interests of the people (?!).

Moreover, the aforementioned, undoubtedly, confirms that in this case we are dealing
with the ugliness of the noted social and state system - with a clear manifestation of the
ugliness of its functioning, we are dealing with the adoption and execution by the state
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authorities of antisocial, anti-human, anti moral laws, we are dealing with domination in the
state of money, market, profit, capital over a person (over the people), which is a clear
manifestation of the essential nature of the true and long-obsolete wild capitalism.

Proceeding from the above, it becomes necessary and crucially important to solve the
problems of preventing and eradicating the unlawfully "legalized" criminal acts of commercial
banks and other financial-credit organizations in relation to the people aimed at enriching
financial and credit organizations by robbing, impoverishing and enslaving a huge number of
people.
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PRIORITIES AND GENERAL STRATEGY OF GEORGIA’S ECONOMIC
DEVELOPMENT

Expanded Summary

Effective development of Georgia’s economy significantly depends on the correct
direction of socio-economic processes in the country and integrated assessment. In Georgia,
for the right direction of economic reform (which is too long drawn), it is necessary to know
what riches the country has, what kind of wealth and quantity we have, how we use it, where it
is distributed and so forth. For this, all kind of Georgia’s wealth should be properly listed and
analyzed. At the same time, if we really want to move to a market economy (about which we
have already been shouting for 25 years, whereas a number of countries spent this period of
time to obtain the status of the “Asian tiger”), it is necessary to take the pulse of the world
economy which will serve as a compass for us. It is impossible to judge about such extremely
topical and burning issues, the future of Georgia, the priorities of her development and general
strategy based on emotions, without taking into consideration the world experience.

The implementation of a sound economic reform is directly connected with the
creation of an “army” of entrepreneurs and, first of all, the development of small business
which is in extremely grave condition in Georgia. The acuteness of this problem is also
confirmed by the fact that in the country with great traditions in terms of entrepreneurship,
currently only 9.1% is engaged in manufacturing activities with small business, the share of
medium-sized business makes 8.4%, and the rest is 82.5%, that is a big business.
Unfortunately, such an ugly structure of entrepreneurship destroys entrepreneurship. That is
why the core of economic development — the average strata - is very small in Georgia, it
makes only 9%!!! Where is the opposition at this time from which we hear only scolding of
the authorities and not constructive criticism. Based on this, only such a conclusion can be
drawn: there is a shortage of people with reformatory aspirations in Georgia. There are so
many unskilled parliamentarians who have no idea about the market economy, what role is
played in the parliament of Georgia. Today, it is not the time to sit in a chair and do not try to
catch fish in muddy water.

In modern global world the country’s competitiveness as the most important indicator
of development and public welfare determines the place of each country and role in the world
economy. The creation of a new strategy in modern economy is based on new innovative
system. That is why, in the 21% century the number of structural transformations represent the
development of innovative economy.

At present, the basis for efficient functioning of a modern economy is a continuous
process of substituting of obsolete technology by the new one, development of resource saving
technologies. Special attention is paid to information technologies that have a huge impact not
only on material resources but also on the quality of intellectual capital and provide the
advancement of the phenomenon of knowledge to the forefront. Innovative progress has given
a powerful impetus to the all-round development of creative potential. That is why today in
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foreign trade the theory of comparative advantages gives way to the theory of competitive
advantage. Currently, in the world market the most advantageous are those industries that
produce information technologies in the service sector, means of communication and the entire
telecommunications system. Their success in the world market is determined by the
introduction of innovations, rather than the growth of production capabilities and makes
emphasis on such values as quality, “know-how”, new approach to the market, ne w design,
etc. The best way to achieve competitiveness for Georgia is the development of resorts and
tourism that promises to give the country a great economic investment to the country.
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A930gbools dgdgy aob@margdgddo:

ALR, =13.05+0.78x MPIR (20)
LLR, =17.92+0.53x MPIR 4 @y
FCLR, =6.81+1.23x MPIR @2)
3boogno 5
398030960930 ©> LESGOLGHge0
6936950980l dobggzom
(10) (11) (12)
bo 13,05 17,92 6,81
by 0.78 053 1,23
t 8,15 7,88 8,53
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Regression Statistics

Multiple R 0.36321222
R Sguare 0.13192312
Adjusted R Square ~ 0.09977212
Standard Error 0.30457402
Observations 113
ANOVA
df S5 MS F Significance F
Regression 4 1.52655391 0.3816385 4.103236 0.00390755
Residual 108 10.0449882 0.0920091
Total 112 11.5715421

Coefficients Standard t Stat P-value  Lower 95% Upper 95%

Error
Intercept 2.0037 0.0975 20.5439 0.0000 1.8104 2.1970
MPIR 0.1230 0.0888 1.3859 0.16860 -0.0529 0.2989
MPIR-1 0.0058 0.1337 0.0436 0.9653 -0.2591 0.2708
MPIR-2 -0.0437 0.1339 -0.3261 0.7450 -0.3091 0.2218
MPIR-3 -0.1078 0.0878 -1.2280 0.2221 -0.2818 0.0662
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Regression Statistics

Multiple R 0.057681
R Sguare 0.003327
Adjusted R Square  -0.03393
Standard Error 37.82463
Observations 112
ANOVA

df 55 MS F Significance F
Regression 4 511.0278 127.757 0.089297  0.985625758
Residual 107 153085.2 1430.702
Total 111 153596.2

Coefficientandard Err tStat  P-value = Lower 395% Upper 95%

Intercept -3.4325 3.9911 -0.86004 0.391691 -11.34438836 4.479393291
AM2 -14.1035 35.07286 -0.40212 0.688397 -83.63139451 55.42430455
AM2-1 -2.62859 93.93892 -0.02798 0.977729 -188.8515516 183.5943633
AM2-2 44.66985 91.52521 0.488061 0.626506 -136.7682085 226.1079112
AM2-3 4.386796 93.42245 0.046957 0.962635 -180.8123181 189.5859099
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Associated Professor University of Georgia
EFFICIENCY OF IMPLEMENTATION MECHANISMS OF MONETARY POLICY IN
GEORGIA

Expanded Symmary

The power and rapidity of the monetary politics influence to the economics are
depending on numerous of factors. Among those the most important things are the extent
of financial sector development and dollarization level. Besides the banking sector in
Georgia financial sector, its all the rest components, are faintly developed. Especially the
capital market development level is very low. Its influence to the capital and cash flows is
almost identically zero. In addition, because high level of dollarization , it is too weak the
money markt instruments development scale. The monetary policy has to function in a
such environment, which results depend upon the efficiency of the transmission
mechanisms of monetary policy. The aim of this paper is to check the hypothesis of
monetary policies transmission mechanisms influence of price inflation.

The Committee of Georgia National Monetary Policy establishes the short term rate of
refund of the banks. With indirect and direct mechanisms, this rate influences on rates of
the market interest rate, monetary aggregates level, assets price, expectations and also
exchange rate. In conclusion, the result should be the achievement of the desirable rate of
economical growth with low inflationrate.

On the basis of the existing data, in this article, we have studied the current
environment of the financial sector of Georgia, where the monetary policy has to act.
According to this purpose, we have estimated the influences of monetary policy official
interest rate on the interest rates of the money market instruments and also on LARI to
USD exchange rates. Using statistics methods it was evaluated the refund rate influence on
the money market of short term instruments. The coefficient of the correlation between
the M2 growth and the Monetary Policy Interest Rate(MPIR) is accelerated according to
the delayed months and reaches at the eleventh month.
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The short term money instruments are densely correlated to MPIR. But the
correlation of the banks loans interest rates is too weak to the MPIR. Only the Lari’s loans
interest rates (ALR) show large influences from MPIR. Their regression equation is

ALR, =13.05+0.78xMPIR g,

which determination coefficient equals 38.

The changes of MPIR may effect on the national currency exchange. Though, this
influence is not always clear , it depends on the local and foreign relative interest rates,
how it is attractive and available the market of local money instruments for foreign
investors. Also the expectations greatly influence on this effect, which are fed from the
monetary policy current decisions and the expectations related to the inflation.
Moreover, it should be considered the speculative pressure on the rate of the exchange,
where the central bank’s intervention policy strengthens the speculative intensity.

There is discussed only the MPIR influence on the currency exchange rate in the
article. It was almost zero the refund rate influence at the currency within 3 months
period. Generally, the monetary market of Georgia weakly responds to the changes of the
monetary policy rate, rather Lari exchange rate has no react to its change. The only
reason of this is that the perception of currency risk is high among the investors and they
refrain from investing of financial assets of Lari; and another reason is - the low level of
financial market development in Georgia, which delays the proces of cash flow. In general,
the efficiency of the changes of MPIR strongly depends on the level of financial market
development in the country.

As it was expected, the regression

TL, =33.52-1.31ALR,

of the total Laris loans(TL) with the relevant interest rates is important.
In this chain of the dependents, one important relationship shows following
regression

M2, =815851.77 +0.33xTL,,

which estimates total loan influences of monetary aggregate, M2. This equation of
regression gives an explanation of 88 percentage level and satisfies all the criteria of
essence.

Along the monetary policy transmission chain cumulative effect of the MPIR is

CE =0.14x0.38x0.73x0.88 =0.0341,

or 3.41 percente . Such weakness of this influence is because of narrow extent of National
Bank refunding transaction. So, the interest rate of the refund isn't so hard arousing, that
it should be possible to manufacture the effect monetary politics on its basis.

The Georgian National Bank has declared the focused monetary policy on the
purposed level inflation — targeted inflation policy, where, as a rule, the MPIR role should
be much more influential. But as we had seen above, a real influence of this mechanism is
very weak and would not be considered as reliable mechanism of inflation control.

Though, it should be mentioned, that nowadays many countries give us quite
successful examples of monetary politics focused on one purpose of this type [Mishkin, F.
2009]. They managed to establish a reliable control over the inflation with such monetary
policy instruments, reach and preserve approximately a sustained low inflation.
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In case of Georgia, the weakness of the influence of the MPIR changes within the
mechanisms of politics transferring is conditioned by some factors. Among them the one
is that the capacity of Lari transactions in tha money market is little, which is mainly
caused the higher level of dollarization ; the second, - the structure of money market and a
little scale of money instruments in trading; the third, - a low level of integration with the
global money markets, resulting that the change of Lari interest rate can't afford to
influence over the foreign currency flows; the fourth, - a high level of deposits and loans
dollarization.

The fact that the changes of Lari interest rate can't influence on the inflowing of
foreign currency, it complicates the task of monetary politics in the affair of stability of
currency exchange. Otherwise, for Georgia which is developing economic country, is
rather critical the stability of currency exchange. Thus, the monetary policy should not be
indifferent towards the aim of the exchange course, because the Lari exchange course is an
important factor of price inflation. Moreover, a long term instability of Lari course can
make a basement of financial crisis. Despite of above mentioned declaration, Georgia
National Bank monetary policy could not ignore currency exchange rate stability goal. It
should take care and find method to pursue both targets at the same time.

53



“0gb30li0”, “Ekonomisti” Ni3, 2017

8gboy dmangasdy

Jb6mo0l @B M0,

Bomadols Jmms @mybomoggarolb bsbyandfooer mboggdbodgdol
obemomgdaeo 3Gm39bmG0

LOBIRITOBM LHBOIXIBH) 3MIROBO30L BMBNIGNO 3AHMIRIFSBIAH(
[R5S1010)1 610 PR FO | EAY T 2

@902

boBos gdwogbyds Jaggbol bsbyandfogem 90b56lgd30l JsGmgols obgo wdbod-
gbger 5569 bogjombgdl,  Gmgmdogss:  bsdogxgdm  Ggerogngdsms  bobdomy,
3OMZG3Igamo 309x 9500, bodomacgdbm @sggads s  dybemgangdol sbsgrobo,
bosco@m bsdomacgder 8356bognggdo, j350B5eramo a56[9G930, bodomgagdem sbogby-
Boms 3oobsffogngds, jo30dsmamo boyo@ydols 3Gmabm bodyds, bo@ybymgm Rmb-
@gd0, bsdogxgde bsdmolb  gamoamgds. bs IGmddo  dgdemmsgs bydmemos  blgby-
Baan0 3G03em s G0 bogombydols go@sFy3960b sgBmmolyaaro dgbgoaangydgdo.

boyg56de 110(55(7(750: Jbbmanoodgdagamo  qobsblbymo  SmenoBo o bodomacgde
GOgE0; bsdgoarmgo@osbo  3Gom@moBgBg00; 3HmEmsInamo  SomxgBodgds; bsdog-
XIO™ Jesb093035B5M0; b330y gBm boyo@gdolb 3Gmabm bo@gds s Sbsarodo .

Ygbsgogmo

J39960l 93mbmBoggto asbgomsdgool bgdoldog®m gBs3by, GmameEz 3bm-
000, §3mbmdogy@o dneo@ogol dbodgbgmmgsbgl 3GommoR Bl LobgedFogm
50bsblgool  byggmm@o dowgdyemo  gobgs@ag@o  gowsfyggdoemgdgdo s domo
999JB05bmds  [omdmopagbl, Goi3  mogol  slobgol  Ladogxgdem  3maodogols
083e09dgbBo30530 3myemdl. Asgombsgy@o bsdoygxgdm 3meodogs d0dsGmy-
o 9bos ogml ds3@mombgby g3mbmdoggdo bO®ols s aobgomstgbols pa@s-
omdols  PbOYbggaygmgol, boeem dog@mombyby bobmgswmgdol  LmEosey®o
30mdemgdgdol  goolyggdolisggh, 0dsgodmymos, asds@mymo  dobbylysmgdmls
Ygbodsdolio Lodogxg@m-Logsmsbobswm dgJosbobdols dgbosdhgbgdom.

999JdB0560  Ladogxgdm LobEgdol gm@dodgds ©s dolbo gubdombomgds
omgengds  dggabg  m@0gbHodgdymee  dbmeme  Lobgmdfoxgml  LmEosey-
9306030396 LE®s@gaoslmseb Jolo dglsdsdolmdols s gods@mygaro Lobgendfo-
M Qobsblymo 89bgxdgb@ol 30Mmmdgddo. s@bodbyemo mgs@lsb@olom, Lodoy-
X9BH® 3mEo@ogol 3g@dsbgbBumo LOymymas 0dgbl doMggmbs®olbmgsb dszdm
36093bg@mdsls,  @opash  Lobgmdfogm  gobsbligdols  dodmmgs  3md3eglydo
%9bmdgbos s ogegdoMgdymos Lobgmdfogm aubJ309d0L obdobm®ogemgdgan
9Om0ob 0bLF0RYE0YO Jugmmsb [2, gg. 126].

* %k Kk

sdmogomgyg s@bsbodbogos, mI Jggybols bodoyxgdm LolEgded aoM@sdsge-
@0 9306m3030L gobgmogn 3g@omedo, dbodgbgermgsbo Lol gdydo (3g3eromgdgdo
3obogos dobo Mgxm®mdomgdbol mgo@mlsb@obom, @sdsiz PbOybggmym  Lodoy-
xg®d™ LobEgdolbs o dnFymdol do@gamsdgbBodgdgero boddgools LobEgds@o-
bo300, Loboygxgdm™ 3Gm3gbol 0bLGodyEombomobsizos, Lodogxgdem geosbogo-
35309%0L  9b0g0go305, Ldogxgdm swdoibgs-sbysmodygdol Lobdgdol @oiEom-
boenobszos, Lobgadfogm gobsblgdols bodxgol @gamsdgbBoEos, doygxgdos-

54



“0gb30li0”, “Ekonomisti” Ni3, 2017

dodolbo  gobsblygdo  bogogdol  Jgosmgdomo  ®m3Godobszos, Logdmsdm@moliem
3odmEpomgdol  gomgsgolifobgdom  Lodogxgdem dgdobobdols LEsbps@Eobsz00,
L560Yxgd™ 3040l 3MomMo@gdgomsb jmmaEobszos. dogbgrosgsm bgdmbligbg-
b0 3mboGoygdo 3gmomgdgdols, Lodogxgdm LobEgdol LEOygaygmes Lsdoy-
xgH®  3mmo@ogzol 8mog@mgl  gsdmfggge @hgds aodmdeoboty ojowsb, @md
dobo dgdydoggdols s aobbm@zogmgdols 30mEgbdo dgwdogo Fos®dmodggds
35033990 ©oli3MMm3mM 30900 s dgYlodedmdsbo, @o3 Fobs 3amsbbg oggbgols
Lsb0Yxgd™ 3MMoegdgdol WAMYPY@oO 0gbGogoEodgdols ©s dosmo  gRgIHYH0
3o05F439@ 0L sdmizobsl.

‘dg3b0dbogm, O®mI  Lodogxgdm  dmeo@ogol  ghom-gho  gogdgen gdge
303 gdo@ @ Logombl, gobloggm@gdom mgomddsdmggano ghmgye gdols ©mby-
by d0gxgddo  aobbm@ogmgdygmo  3gmomgdgdol Lobdodmol Lsgombo  {od-
dmoEagbl [lrene S. Rubin. 2010., ag. 101-102], Go@, gomo 3bGog, Ps@ygmxzomsw©
solisbgds  Lodogxgdm  3ogeol  bEsdomygdmdotby, bogem  dgmeag  db@og
dogmomgdls bodogxgdem 3Gmgbmbodgdols s wopagadgol 3GmEgbol bsgammgs-
bgdoby. @bowos, ©oIFG03gd Y doyxgddo 3gmomgdgdbol slisbgs 3obmbdwgd-
@60 25bLobwgdymo ggrmgdss, mydas dobo LobEgds@y®o gobbmmzogmgds
odobobx gdl Lodogxgdm 3GmEgbl dm@osbmdsdo s 0fgggl godgggne @om-
dogngdgdl  gowobmgdol dgxolgdsdo  Lodogxgdm 3o@odg@@gdols Logobm  dgb-
A gosle s oygadogn s obyYLFYd g  dohggbgdangdls dmeol.  ogwsb
3odmdobstyg, db0dzbgarmgobos  Lodoygxgdm  (3geomgdgdo o339 Fomsw
3Mblmmowodegdmegl Lodoygxgd®m Faol asbdsgmmdbsdo @sdwgbyxg®dyg (bodgb-
oM 930b6mdogdols, omsygdgamo mmbolidogdgdols s 3GmgJdgdol s Ubbgs
Qo JBMAgdol  95dm) o  gbsdsdobo  bpgdmegl  dsmo  genoggdgdolomgols
sliodmgdgmo  dndbowgds, Ao PROM  LESS0m YOl ©s AobmIgopl aobools
L560YRJB™ 3OMAMsdgool dgb@dyyagdols 3Gm3gLL.

bobgololdgamos oli go®gdmgdsE, @md Jggyboli mobsdgodmgg Lodogxgd™
Lol gds gyMebmds Log@msdm@olim LEsbpsm@gdol dgbsdsdobsw dgdgdsggdaeo
> sbgHaomo 3OMyMsdymo doygxgdomgdols dgmmemamaosl, mygdas 3bodghby-
@emgob bodggboe @hgds do0bi, Gomggne dgdmbggggddo: o) aodo@mygmo  Lo-
5099xgH™ 3OmaMsdgdol gm@dodgds, GmImgdboi Ybws guYdbgdbmogli Lsdygsmm-
3500056 3M0m@M0GgHIol; &) Lodogxgdm 3Mma®sdgdol, J3g3@mamsdgdols s mm-
bolidogogdols  dgbdyamgdols ImboGm@obyols Lsgombo, @mdgeoi mogol dbdog
9bs gydEbmdmegl Igomgoyg@o s Lodmemem dgogagool Ggommse asbmd-
go s domfgge 0bpogo@dmmgol. ombodbymo  mgomlsb@obom, dobobdgfm-
bogros Lodogxgdm 3Gma@sdgdols @obgodgds Fdobps 3GOmy@sdym, gOHnyxgOo©
s Igpdog g gdgb@gdo, @opash §dobws 3Mma®sdymo bobosmol Ladogxgd™m
30maMdgdmob ghmoe, bodoygxgdm LobFgdol yggans mbgbyg, 3g®dsbgb@d g sw
Fom3moJdbgds gohmxgdowo (3mgamggomosbo 3Gmdangdgdol dmygemgdsbyg d0dom-
0g@o) ©s dIgedogo (Jpg@e asobgomsmgdsby m@ogbGodgoymo) badogxgdm
30ma®sdgdol doyxgBgddo sbsbgol syEomgdbmmds, 3Gma@sdyamo Joamds 3o
390olbdmdl Lodogxgdm oboabgdgdoli aodmygmeasl Lodgogmmgamosh 3gMomodo
dm§gMgomo 3Gmdagdol ologobobligdmsm ©o oMy AMgdomo ob Iyodogom
3oba@dmdswo oJBogmdols Bobobliy® b ybggaymegsl.

@b 5@0bodbml, @md bgdmblghgdya 3mbdgdlomsb dods@mgdom, oJ@ys-
@eosl o 3odaogl bodogxgdm 3mamo@ogol m@o gOmnog@nws ogdo®gdygamo
Logombo, Gmam@oEss Ggomago bsdoygxgdm 3Omymsdgdols 3Gmgbmbodmgds s
‘dgbodsdolo oy9adgs, ghmo dbMog, o domo dgbdyagdol sbognobo, dgmag

dbdog. GeymeE 3bmdomos, dogxgdol 30mgdBol goagbol gggems Lodogxgd™
ombgbg Fob 9lF@gdl dodomowo Imbsizgdgdols s FodoBm gy gdgdols ©mgy-

55



“0gb30li0”, “Ekonomisti” Ni3, 2017

d96@0L dgdydoggds, MmIgamoi mogolo s@bom Lsdygsemmgowosbo gobgomsmgdols
dgbodsdolbo  3@om@MoBgpgdol  sdbobggaro  ©m3gdgbdos  ©s  omgsaolfobgol
dohggbgdangdols saMgao®gdsl sds Jbmeme aobygeno, dodpobs®y ©s sbsggado,
>M5390 obopgadoldgdogmdo Lodo Lodogxgdm Faolmgolbss, Goi 3@s]@ogsdo
bdod dgdmbgggodo gom@dsmygd bobosnl s@o@mgdl, omsi by ¢deol dog-
xgHob 3Oma@sdygao Lobom hodmyomodgdols s dol 0d3gngdgb@oosl. sdwg-
bo, 360dgbganmgsbos gmggemo Lasdoygxgdm 3Gma@sdol Mgomydmds sbsfyolo-
5639 999969dmEgl LYm@  Loddmabmbm dmpgangdl, @oi bgel  dggfgmol
om0 25bbm@ 09 gd0ls dgoga05bmdsls.

L560YxgA™ 3OMyMsdgdols gods@mym 3Mmmybmbodmgdslmsb gohmsw, dbodg-
bgermgeb Lsgombo @hgds domo dgldgargdol dgxelgdol Lsgombo. sdobsmgols
Lokodm 0bb@ydgbdo jo 3Omydsdol dyomgoydo s bLsdmenmm dgogagools
0bpogs@mdgool  LobEgdol Lfm@se dgmhggss, Gog gueolbdmdl @omegbmd-
%030, bodolbmd®ogo, bosdxbdg ©ogydbgdamo, 989J6YOMbs-959]B05bmdols s,
Lokodmgdols  dgdmbgggsdo, Ubgs  gdodg@oyndgdol  ao8mygbgdsl.  swbodbyeo
ngo@lob@obom  slggg oMobsgamgd 3b0dgbganmgsbos o ggymo  b3gaogogols
(356Loggm@gdom, Lgdlowomgdols, g3mbmdogydo gobgoms®gdol s 0bg@sb@®myd-
BPOPE) 3OMyAsdgdmob 0dodmgdom ,obsboMxo—bomggdeol” dgmmeols do-
Loaggds ©o godmygbgds [Arye L. Hillman. 2009., gg. 209], 6s3 oodomangdls
LodogxgB™ 30myMsdgool dgbd e gdol dmbodm@obaol 9539]@0sbmosl s dgdd-
boli Logydgganl, dmdsgogdo o3 o9 03 bodogxgdhm 30ma®sdol dgFygg@ob,
3o3Mdgargbdol my dmwoggoysiool dods@myga gdbon.

Lodoyxgdm LobEgdol g8gdB0sbmdols @mby s@lgdomowss ©sdmgowgdeyao
bodoyxgdm geslogogszogdols 3m§Fgldoagdol s dsmo IGsgoadbmdogo godmyg-
bgdols doamdaby. gbps omobodbml, G®I o3 Ib®og Lodoygxgdhm geosbogo jo-
B™®0  Jdbol gomyggue dgmmommmyon®  Logydggal bodogxgdm bogopgdols
52 93935-dgbdyagdols doMmmgdgmo mAyobobgdsdo. sdpgbow, 3M0bGodymo
3609gbgarmds o5Jgl o@s FodFm dgdmligemdgdol, gomsbobpgmmgdols s bsdmols

(330 gdols 5©93353 70 geoobogogodm@ga dJognmgbgdsl, Go@ Lobsbobm ™3g-
0530900l Lfm@se Fo@dodmgol Logydggaos, os®sdge sbggg doggohbos, @md

3o 3990 dbodxsgo wofgbgdymgdgdo s badoyxgdm meysbobsiEogdo Lodoy-
xgHM geoobogogs@mdl 0bGgbloygdew bws 04gbgdwbgb, Gmyma 3 dbodgzbganm-
356 0bLAMPIgbBL Fodlymo o Lodmdsgmm Lodoyxgdm bogowgdols Lobgdym-
3MI3e g Jlgdo sbogmobobs o 3MMmabmbomgdolomgobs.

o>d3g 993b0dbogm, @m3 Lodogxgdm 3m@oBogzol GoEombogyg@om yobbm@-
(30980 9ds 30MEs30Mss sdmoEgdbygmo sliggg 0dsby, 0y, gOmo dbMog, Godogbow
3MMAEoboMgdygmos bbgsslbgs ombol dogxgdgdol dgoagbs doldo dmbsfomy
1936093900l 3mboEoowsh, bogem dgmag IbGog, myg G bodolbon s@ols gmgg-
Lo gdgmo o qb@ybggaygmgomo bsdoygxgdm 3Omymsdgdols dgbdgmgdsby 3o-
Lgboldygdamds. Ggligalgdols sermysiool, dgdmbsgamgdols Mgool@®odyEools ws
9306m3dogol LFsdogobozools dmdEggemo  gmblmmowpodgdyamo ¢obsbly®o 3m-
godogs [Tanzi V. 2011, a3. 83], ggbo sbGom, 9bps dmoisgrgl Ladoyxgdm G-
39bom  ©s0bBghglgdygao yggms dbodols dsJlodsgnydo  Ho@mgol  9b@ybggeo-
gogol by dgfgmdsl s godmmoibogogl dgbsdsdolbo 3mao@ogzol aod@omgdg-
o fg900lL dbGoesh gmeabBs®ob@gme Joamdsl dogxgdol dgoygbol 3OM-
39bdo, bbgs dbodxsgo wofgbgdyamgdgdols dogm dmmbmgboano msbbgdols mgom-
bgd o 99339007 @  sMS3mMAEoboGgdmmdols  mgombasb@olom.  sbggg
3609gbgarmgobos ol gomgdmgdsE, GmI  3Mom@odgBgdol mgydgbdgdols s
5099%9H 900l 30mgJBgool boxs®m gaobboanggdo 5@ bes os@oMgoEgl Gm®s-
@@ bobosml s o6 ¢bps Fgdmogedym gdmegl ©s0b@gmglgdya Jodms gof-

56



“0gb30li0”, “Ekonomisti” Ni3, 2017

Ao Foom, Go3 byl dg9Fymdl Lodoygxgdm 3GmiEgbol LoFyobo gobols yg@m
396 AMobli3sMgbBmbol s Lodmdsgenm 3Gmgd@gool 3md3egJby® 3Gommodgdo-
boosl.  sdolbmeb  ghmow, aobomgsmolifobgdgamos olo@, ®md  3mbidg@gao
L60Yxgd™ 3Oma®sdol g89]@ Mo dgoggbs s gofgds 390 o0dbgds Igoga by
m®09bGotgdbgmo 3Gmzglo, mggo 5@ dgoddbs Lodogxgdm 3Omymsdgool dglicryg-
@gdols 3obiygbolidygommdols dgsdo dgdsbobdo, Mo gbps ogmlb domo g9 osbow
3obbmAogagdol ghm-ghmo Jmogsdo sdmbsgsgmo 30Gmds s 0bogs@mmo.

Lob0Yxgd™m 3MmyMsdgdol dgoagbols g@m-gom bsisbmbdpgdam dJmmbmg-
bo d0yxgBgool ggod@omydo obFgmgdo Fomdmowagbl, Mo gbdomgds dgliode-
dobo 3Mmy@sdol 2obdsbm®izogagdgenls dJolmgol gobgymgboao Fanoy®o Lobdoy-
x9H™ oboabgdgdols 3gMomgdse Aobsfomgdsdo s, Jglodsdolow, gBo3mdMogew
>0golgdsdo. s@bodbymo mgomlsb@obom 3bodgbgamgobos  jgo@@omey@o  4ob-
V9950 bod30gmgdmogl bodoyxgdm @mbolbdogdgdol (sJdogmdgdol) LYm@sw
052939301 3Mm0b(303Dg WoyMEbmdom, Goi odm@oibogl dgbsdsdobo 3Bma@Msdols
3obbmAzogagdol  3Gm3gldo, gOmo  dbdog, mobbgdols  33o@Fs@gol  dm@ols
LoliGgdm ,,dmd@smdsl” dgliodsdolio 3geomgdgdol boggydggm by, bmam dgmey
dbdog mgom Lodboyxgd®™ ©@mbolidogdgdl dm@ol domo bdodo gowsbsFoamgdols
>9300 gdamdsls.

ombobodbogos, Gmd Lodogxgdm sboabgdgdols yosbsFomgdsl s@gyao-
M90L Ladoyxgde gmegdlo [1, 3gbeo 31, 69, 92], Gmdgamoi aobobogagl Lodoy-
xgB™M slogbgdoms gowsbofomgdol Fglgdl dbodxog ©oFglgdyemgdgdl, Lodoy-
XJHM 3OMyMsdg0l, J3930ma®sdgdl s @mbolidogdgdls dm@ol. 39@dme, gHmo
dbodxogo oFglgdymgdoesbh Lbgs ©oFgligdygmgdoaby sboabgdol gowsbofoagds
dmombmgl  dgbsdsdol  Fanoyd  doygxgddo  3gmomgdol  ao@o®goslt, bmerm
dbodxogo ©ofglgdymgdols 3Gmy@sdgdl dm@oli msbbgdol  o@sbsFogdolsls
s glgdgemos 5%-0sbo Igbwymgs Feoygdo dogxgdol gopslobpgmmgdmsb do-
dodmgdom, @53 bodbogl 0dol, @m3: o) 0d dgdmbgggzsdo, o9 s@OLYdMOL 3BMy-
5390 dm@ol slogbgdoms aowsbofoemgdols Lododmgds Fanoygdo  doygxgdom
dbodxogo  ofglgdymgdgdolbomgols  ©sdBI0Egdgmo  gowsbsbogammgdol  5%-ols
b9dmm, Bobsblms LsdobolB®m s3bowgdl dogxgddo dgbs@ebo  (3geoagdgdols
30mgdpl; d) oy gowobsebsFoggdgmo mobbgdo Fenoydo bdoygxgdom Ibodxsgo
s glgd g gdgdolomgol od@g03gdygmo aosbobpgmgdol 5%-0li godyengddos,
Qobsblms  1odobolB®m  osbegbl 30ma®sdgdl  dm@ol  sbogbgdoms  aowsbsfo-
mgdols, Jbodxogo ofgbgdyemgdol dogd Feoli aobdogenmdsdo wobsdymgdymo
dododmngol Loggydggeby. dggb0dbogm, @mI sbogbgdoms aowsbsfoemgdols Fglio
PROM  ©53mb3M9H g Ymos sko@ols og3Bmbmdoy®d @ glidydmogobmsab dods®mgdom,
399dm, Ggy0mbols dmog@mbol dgbsdsdobo bo@ds@ogmo sJGom sy gboao
Fabo  goblobrgdmogh  @glidgdaogg®o  doyxgdol slogbgdoms  gowsbsFoamgdsls
L3gosmygdo 3Gomdodgdgool jmdobool @ g3mdgboscools bogydggeby. doygoh-
boo, @3 Lodogxgdm 3Omydsdgdol Omgmsm ©s 9R89]H R0  asbbmmzog-
@gdols mgombsb@olon, gyuam dgBow dobggmodgdso gbos ogml Lodoyxgdm
mmboldogdgol dm@ols msbbgdol gosbsfoamgds (Jgg3tima@sdgdoliopsb goblibgs-
3900m), Goash ghHmo  Jgg3dma@sdol godmamgddo s@OLgdymo  @mbolidogdgdo
PROm JgBoe shenmlss ghmdobgmmsb dobos@lmdmogom ©s domo gobbmdog-

@gds GAPgommEss o353 doMgdymos dm e ggoosbo dygsmgoygdo dgogaols dow-
Fagobmasb.

Lodoyx g™ 3meo@ogols 033angdgb@oiool 3b0dgbgmmgab olidgddl ULbge-
slibgs mbol d0gxgBgo0ol s@ex30b5bLgMo o]@oggdol bOwols s gangdol, oby
Lbgoggo@o  god3o@ogy@o  bogogdol  dmddsmdols  Logombo  Fo@mdmompagbls,
OmIgando aosdFyzgdo 960dgbgamds sligmo bogowgdols @ozombomy® 3Gmy-

S7



“0gb30li0”, “Ekonomisti” Ni3, 2017

brbo@gdols gbps doggnmgbml. g9@dme, dgdmdsgsmo  godo@ogy@o  bogowgdols
05393935  9bs  omgosmolifobgdwgl  LoobggbBocome  dbswdymgo  mdogddgool
303500bgool dgbsd@gdmmmdol Mgogmy® sbogodl s, dgogasw, Lodoyxgdo
Faoli  gobdoganmdodo  yggans 3m@gbcogde  dobomgd  gododomy®  bojgowgdls,
bogom asdsgomo 3odo@om o bogogdol oggadgs ©oxydbgdbygmo bos ogml
3obLobm@ogmgdgmo godo@sm o 3Gmgd@gool Lfmmsw dgmbggsbyg, msbbgdols
dmdogogn  Lodogxgdm  Fargdl  dm@ol  @sgombomyd  aopsbsfoagdsls  ©s
Fobslfomo 3mmgJdodgoolbomgols Lokodm msbbgdol gomgosamolifobgdsby, swbod-
byemo mgo@mbsb@olom osbggg xghmgebo gymopmgds gbos dogdagl godo@ogydo
B®5bLBYNgdol godmymaol solsdymgdygmmosl s dobobdgfmbognmdsl.

Lbodogxgdm  Ggby@dlgdol  9539JBosbo @  @s@ombognygdo  asdmygbgdols
ngo@lob@obom, bodobpmdaogos Lobgedfogm  glyopggdol  LolbEgdol dgd-
amdo goydxmdglgdolsigh dodsmmygamo @mbolidogdgdols ao@o®gds, Moi dobbop
9bos obsbogrgl ggmmgsgdomols dglgoeggdol LobGgdosbmob ssbarmgdol abom,
Lobgedfogm Lsdoygxgdm babldgdol @oGombosgad badyxgslmsb ghmow, dglo-
55300 bodmbgan-dmadbabydmgdols ba@olbols sdo@engdobsi, @oi 9bdybggaygmeyls
golio-bodolbols m3@odogy®  3m3ddobszosl s 3mboGoy®d aogemgbsl dmobegbls
Lobgedfogm  dgbgoeggdol 3OmEgbol  g539d@osbmdsby, gl 9gobslgbgero 3o
doowfgge 9.¥. m@g@de30sbo gengd@@mbymo Ggbog@ol 3dsBogedo 0b@gbloy@o
359my9696000  Lodogxgdm ©ofglgdygegdgdols dbGowsb, ombodbyemo  LoliGgdol
obggfol wo dgdpamdo aobgomamgdols bom.

>mlobodbogos, MM Lodogxgdm 3mmodogol gobbm@Eogamdsdo L3gizoxno-
390 Go@b oLogmmgdl Lodogxgdm bolbRgdol gggems ©mbgby dg9ddboemo Lodg-
bggm  gmbpgdo, @GmImgdoi 0ddbgds Igbodsdolo dogxgdgdom  aogmgoemols-
Vobgdgeo gopsbobpgmgdol wobogs@agsw [1, dgbano 28, 67, 90]. s@lsbodbogos,
Omd  bgdmblgbgdoymo gmbpgdo o6  9J399gdemgds Lobgadfogm dglyowggdols
Ygbodsdol bem®dgdl s domo godmygbgds bmdzogmegds dgbsdsdobo gx@gods-
dobogoo 30090/ Fygd0l gosfyggdomgdoms boggydgger by, Goi aodm@oibogl
>mb0dbyemo Lobl®mgdols sdmygbgdols dmbo@mmobaols dglsd@mgdbenmdsls. sdwgbsg,
dobobgfmbogno  doggohbos sligmo gmbwgdols gobgomygol B@Msblds®gb@mdbols
397J560%d0l goydxmdgligdol Logombols oG ygomobgds.

slob@yge, Lobgewdfogm  ¢obsblgdols Fodmgol mgoslbsbdolbom  sbiggy
36093bgermgobo  gy@opmgds gbes dogdagl Lsdogxgdm boBmol  3gmomgdols
39J560b30L LYmeAse go8mygbgdsl. dbgroggemmdado ago]gl, ghmo dbdog, Lodoy-
x9B®™ LolHgdol yggems ©mbygby Lodoygxgdm bsdmol Ibosdo o s@smsbsdo@-
bmdogHo  sadmggool, boam dgmeg dbdog doyxgdgool ,,bgemgbyg®o”  ©s-
do@sbligdolomgol dobo godmygbgdol s@slisbydggmo B9bwgbzogdo. ghmo dbmog,
Loo0yxgdm bogoegdol m3Godsgy@o ©s dobobdododmygmo ©oygadgs, bmenm
dgmdg dbdog domo Jgbdygargds 9839JB0obo 0bwogsBmmgdols asdmygbgdom 9bws
9bOYbggmygmgzgogl  bbgowslbgs ©@mbol  doyxgdgdol GoEombogyd  ©s 5@
bganmgby®  obomoblgbsl s Lobgedfogm, @gyombymo ©s Igboiodsmoyd@o
50bsbligdol  gxgJdosbo  Fo@mgol  Igobobdol  oImJdggdom  Igbsdsdolo
Lod0X9B™ 3G0MM0GIHYO0L s 3BMAMS3gdol gugdHosb 033agdgbBsiost.

sbgghs

2300300, bLoo@mggaml go@sdsgogmo  g3mbmdogol dodpobodyg g@o3by,
Lobgandfogm  goboblgool ds@mgs dmombmgl  3mddagly@d-sbogo@ogy®  dow-
3m3sl, Lodogxgdm LolEgdol {obodg o@lgdygaro 3Fg039 Logombgdol @My
0009bB050300gos5L s Yglodsdobo dmaodogol gsd@omgdgemms db@owsb domby

58



“93bdolBo”, “Ekonomisti” N3, 2017

574m3bgd@og MoEombs@a® @gop0Mgdol, Mo@E ©s3ogdoMgdymos 3GMy@sdyao
5099x%9H0Mgool  Loggobdm 30mdagdgdmsb s GmIgmms gosfyggdeE dogmm-
9306m3039G0 s 3530mx0bsbly@o Fmbslifm@mmdol dgbodhybgdols syEomgdgero
F0bo3odmdss.

3°9my3bgdgmo @odIBoGHIGHS

1. Lodotmggeml badogxgdm gmwgdlo.

2. Modern Public Finance, Edited by John M. Quigley and E. Smolensky. 1994,
Cambridge, Massachusetts, London, “Harvard University Press’’, 352 p.

3. Arye L. Hillman. 2009. Public Finance and Public Policy (Responsibilities and
Limitations of Government). New York, “Cambridge University Press’’, 859 p.

4. Irene S. Rubin. 2010. The Politics of Public Budgeting (Getting and Spending,
Borrowing and Balancing). Washington, “CQ Press’’, 330 p.

5. Tanzi V. 2011. Government versus Markets (The Changing Economic Role of

the State). New York, “Cambridge University Press’’, 376 p.

Besik Bolkvadze

PhD in Economics

Associate Professor at Batumi
Shota Rustaveli State University

ABOUT SOME PROBLEMATIC ISSUES OF THE BUDGETARY POLICY
(Expanded Summary)

The article is dedicated to the most important issues of the country’s public finance as
follows: frequency of budgetary changes, program budgeting, budgetary planning and analysis
of its fulfillment, public budget considerations, quarterly breakdowns, distribution of
budgetary assignments, projection of capital flows, reserve funds, change of budgetary
remaining amount. The work suggests author’s opinions towards abovementioned problematic
issues.

At every stage of economic development of the country, as it is well known, the key
priorities of the economic policy, in the sphere of public finance, are fiscal decisions and their
effectiveness that are depicted in the implementation of the budgetary policy. Rational
budgetary policy is to be directed towards the economic grows and sustainable development,
on the one hand, and at the same time it must provide sound business environment with the
keeping of relevant budgetary-taxation mechanism, on the other hand.

It should be noted that formation and functioning of the effective and efficient budgetary
system is considered to be result-oriented only in terms of compliance with the state socio-
economic strategy and coherence of the state financial management. In this regard, permanent
improvements of the budgetary policy is of macro prime importance as the management of
public finance is a complex phenomenon and is linked with integrated institutional tissue of
public functions implementation.

In transition phase of economy the budgetary system of the country experienced
significant systematic changes and challenges from reformation point of view that provided
systematization of regulatory norms of budgetary system and arrangement, institutionalization
of budgetary process, unification of budgetary classifications, rationalization of budgetary
accounting and accountability, regulation of public expenditures, relative optimization of inter-
budgetary financial flows, standardization of the budgetary mechanism with taking into
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consideration of international practices, coordination with priorities of budgetary cycle. In
spite of the abovementioned positive changes the perfection of budgetary system remains as
the main challenge of the budgetary policy because in the process of its working out and
implementation consistently originate some disproportions and discrepancies that raise in the
foreground the task of identification and solution of problematic budgetary topics.

The article considers the most problematic and topical issues of the contemporary state
budgetary policy of Georgia, where the role of public finance management is underlined,
negative impact of frequency of budgetary changes is given, importance of program budgeting
facilitation is considered, budgetary classification and real projections issues are discussed,
significances of inevitability of budgetary programs and subprograms assessment are reasoned,
budgetary assignment rules and regulations are analyzed, peculiarities of capital projects and
respective flows are characterized, issues of state procurement system, special reserve funds
and changes of budgetary remaining amount are also accented.

Thus, the management of public finance in transition economy of Georgia requires
complex and systematic approach and timely responses by relevant policy implementation
persons who are responsible for resolving core problematic budgetary issues which themselves
are connected with principal problems of program budgeting and present the inevitable
prerequisites of macroeconomic and macro finance equilibrium.
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INTERNATIONAL ECONOMIC RELATIONS

Anzop Kypamaweunu

Jlokmop sxonomuxu, Ilpogeccop ¢paxyremema
bBusnecmexnonozuii I py3unckoeo mexuuueckozo
YHUBepcumema

COHUAJIBHO OPUEHTUPOBAHHASI PBIHOYHASI DKOHOMUKA

U KPUTEPUM DODPEKTUBHOCTHU MEXIAYHAPOIHOI'O BU3BHECA
Annomauusn

B nayunom mpyoe paccmampusaiomes cywpocmv u cneyugpuueckue 0cobenHocmu
COYUANLHO OPUEHMUPOBAHHOU PLIHOYHOU SKOHOMUKU, U C YY4emom Imo20 npeonazaemcs
Kpumepuii 3(HekmueHocmu MesicoyHapoOH020 busHecd.

B uacmmocmu, 6 Hayumom mpyde ommeuaemcs, umMoO CYWHOCMb COYUATLHO
OPUEHMUPOBAHHOU  PbIHOYHOU IKOHOMUKU 3AKTIOYAeMCss 6 (DYHKYUOHUPOBAHUU MAKOU
PHIHOYHO-DKOHOMUYECKOU CUCMEMbL, OISl KOMOPOU XAPAKMEPHbL OOHOBPEMEHHO CIMPEMIEHUE K
NOIYHEHUIO MAKCUMANLHOU RPUOBLLIU U COYUATbHASL OPUEHMAYUSL.

Ymo kacaemcs cneyugpuueckux O0COOEHHOCMEN COYUANbHO — OPUEHMUPOSAHHOU
PBIHOYHOU IKOHOMUKU, MO OHU MAKJCe NPOSGIAIOMCS OOHOBPEMEHHO 8 CMpeMIeHUU K
HOMYHUEHUIO MAKCUMATLHOU NPUOBLIU U 8 COYUATLHOU OPUSHIMAYUL.

Ilpumom HeobX00UMO OmMMEmumb, UYMO XOMsi COYUATbHO OPUEHMUPOBAHHAS
PBIHOYHASL IKOHOMUKA POOUNACH 8 YCIOBUAX KANUMAIUZMA, KOMOPOMY CB0UCMBEHHA HYUCTHO
IKOHOMUYECKAST HANPABGIEHHOCNb €20 (DYHKYUOHUPOBAHUS — CMpeMaeHue K HNOIYYEHUIO
MAKCUMATLHOU NPUOLLIU, M.e. XOMs KANUMAIusmMy CE0UCMBEHHO 20CHOOCME0 OeHe2, PblHKA,
npubbLIY, KANUMALA HAO YENOBEKOM, HO CAMO DOJCOEHUE COYUATLHO OPUEHMUPOBAHHOU
PBIHOYHOU IKOHOMUKU SIGIAEMCS, C OOHOU CMOPOHbL, GbIHYICOCHHBIM (MOOUDUYUPOSAHUEM)
Kanumaiucmu4yeckoi CUCmeMbl, HANPAGIeHHOU HA ChnAceHue KAnumaiuzmd, d, ¢ O0pyeotu
CIOPOHbL, COYUATILHO OPUEHMUPOBAHHASL PLIHOYHAS IKOHOMUKA SIGNAEMCS 3AKOHOMEPHbIM
(xoms O MHO2UX HeOCO3HAHHBIM) nposeieHuem Purocopuu coyuarbHoll yenu.

Bmecme ¢ mem, éascno obpamume 30ech numanue na mo, umo xoms Quirocopust
COYUANbHOU Yenu, KAk 3AKOHOMEPHOCHb — 0OWeCMEEeHHO-20CYOaPCMBEHHO20 PA3GUMUSL,
960JIOYUOHHBIM NYymeM npodusaem cebe 00pozcy, 0OHAKO MO NPOUCXOOUM OUeHb MEONIeHHO U
€ NpeoooNeHUeM 02POMHBIX NPENAMCmeUutl, ubo C8OUCMBEHHOe KANUMANUZMY — 20CNOOCHEO
deHez, 20CNOOCMBO DPbIHKA, NPUOLLIY, KANUMAIA HAO Yenosekom, Oe3 6opbdvl Hukoeda He
coaem ceou no3uyu.

Hoomomy, 6e3 emewamenvcmea 2ocyoapcmea 8 (DYHKYUOHUPOBAHUE IKOHOMUKU U
busneca, a makdce — 6 QYHKYUOHUPOBAHUE OOWECMBEHHOU JICUSHU 6 YeloM, Oe3
eMeuamenbcmea  20Cy0apcmed,  UCX00se20 U3 UHmMepeco8 HApood, HEeB03MOICHA
ahhexmusnasn coyuanbHask OPUeHMAYUsL PoIHOYHOU IKOHOMUKUL.

Hcxo0s u3z eceeo gvruieommeyenno2o, Kpumepuem 3Q@GexmugHOCIU MeNCOYHAPOOHO20
OusHeca u MeHCOYHAPOOHBIX IKOHOMUYECKUX OMHOUEHUI 8000uje, 6 VCIOBUSIX COYUATLHO
OPUCHMUPOBAHHOU — PLIHOYHOU — IKOHOMUKU — Clle0yem — pACCMAmpueams — He  MOJbKO
IKOHOMUUECKYIO, HO U, Npedcoe 8ce20, COYUANbHYIO Pe3VIbMAMUGHOCHb MENCOYHAPOOHO20
OusHeca u MexcOyHaAPOOHbBIX IKOHOMUYECKUX OMHOUEHUT 8 YeNOM.

Kniouesvie cnosa: Coyuanvho opuenmuposannas polHOYHASL 9KOHOMUKA, Dunocoghus
coyuanvroti yenu, Teopusa eepxosencmea unmepecog napooa, Teopusa cOarancuposanHocmu
npas U OMEemcmeeHHOCmu  00JdNCHOCMHbIX  auy, Kpumepuu  s¢ppexmusnocmu
MEAHCOYHAPOOHO20 OU3HECA U MENCOYHAPOOHBIX IKOHOMUUECKUX OMHOUEHUL 8 YETOM.
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BBenenue

Ilocmanoska npoobnempr. COLMATBHO OPHEHTHPOBAHHAS pPBIHOYHAs HKOHOMMKA,
Hapady ¢ onpedenaioujeli IKOHOMUYECKOU UYeNbl0 PLIHOYHLIX OMHOUleHUl, MPearoaaraeT
COLIMAIBHYIO OPHEHTAIMI0 PBIHOYHO-?PKOHOMMYECKOH CHCTEMBI, YTO SIBISETCS IOKa3aTeneM
CYIIHOCTHOI MHpHUPOABl COLMAIBHO OPUEHTHPOBAHHOW pPHIHOYHOM HKOHOMHUKH U €€
omnpezensonel crenuuuecKkoil 0COOEHHOCTBIO.

B cBs3u ¢ 3THM, 0€3yCIOBHBIA HAYYHBIH, IMOJUTHICCKUA W MPAKTUIECKUH HHTEpeC
MpeACTaBIsIeT COOOW WCCIelOoBaHWE NPOOIEeM COLUHAIBFHO OPHUEHTHPOBAHHON PBIHOYHON
SKOHOMHKH, ¥ Ha 3TOM OCHOBE — HCCIIEIOBaHHE MPOOIEM MEXIyHApOAHOTO Om3Heca H
MEXIYHAPOAHBIX SKOHOMHYECKHX OTHOLICHHH B IEIOM, U, 8 YaCMHOCMU, OTpPEICICHUE
KpuTepust 3P HEKTUBHOCTH MEXIYHAPOIHOTO OM3HECA.

VIMeHHO 3TMM OO0YCIIOBJIEHa NPHHLUINAIBHAS Ba)XHOCTh M AaKTyalbHOCTb JAHHOM
TEMBI UCCIIeI0OBaHHUS.

Ananuz nocineoHux ucciedosanuil. AHaNU3 HAYYHBIX HMCCIEIOBAHUN CBHUAETEIHCT-
ByeT O TOM, 4TO (pakTHUECKH HE BCTPEYAIOTCSl Hay4yHbIE TPYIbl, B KOTOPBIX IMPOOIEMBI
MEXAYHapOJHOrO OM3HEca M MEXKIYHAPOAHBIX SKOHOMHMYECKHMX OTHOUICHHH B 1IEJIOM,
paccMaTpUBaIKCh ObI C y4eTOM (YHKIIMOHUPOBAHHS COIMAILHO OPUCHTUPOBAHHON PHIHOY-
HOW SKOHOMHUKH, W, mem 0Oojee, 9TOOBI B CBA3M C ITHM HMENIO OBl MECTO OIperIecHHE
KpuTepust 3PEKTUBHOCTH MEXIyHapOAHOTO On3HECa.

CrnenoBatesnbHO, TPEIUIOKCHHAsE aBTOPOM TEMa HCCIEIOBAHUS, 0e3YCN06HO, VMEET
ocoboe 3HaYCHHE.

Lenv u 3a0auu uccnedoganus. 11enpio NaHHOTO UCCIICIOBAHUS SABISETCS BHEIPEHNUE B
KadecTBe KpuTepusi 3()(HEKTHBHOCTH MEXIYHAPOAHOTO OW3HECAa B YCIOBHUSX COIMAIbHO
OPUEHTHPOBAHHOMN PHIHOYHOM 3KOHOMHUKHU — HE TOJIBKO YKOHOMHUYECKOH, HO U, npedicoe 8cezo,
COLMAJIBHOW pe3y/IbTaTUBHOCTH OM3HECAa W MEXIYHAPOAHBIX SKOHOMHYECKUX OTHOLICHUI B
LEJIOM.

3agaveli Hay4yHOro HccJIeIOBaHMA SBIIeTCS OOOCHOBaHHE HEOOXOIMMOCTH
BHEJpEeHHUs B KadecTBe KpuTepusi d(PpPEeKTHBHOCTH MEXAYHApOIHOro OHM3HECa B YCIOBHUSIX
COLMAJIbHO OPUEHTHUPOBAHHOW PHIHOYHOW 3KOHOMHUKHM — HE TOJBKO 3KOHOMHUYECKOH, HO H,
npesicoe 6ce20, COUMAIBHON Pe3yIbTaTUBHOCTH OWM3HECA M MEXKTyHApOIHBIX SKOHOMUYECKUX
OTHOIICHHUH B LIEJIOM.

Hayunaa mnoeuzna. I'1aBHOW HOBM3HOM HAYYHOIO HCCJIEJOBAHHUS SIBJISIETCS
omnpesejieHue H PACCMOTPeHHEe B KadecTBe KpuTepus 3¢ PeKTHBHOCTH MEeKIyHAPOJAHOI0
O0u3Heca B yCJIOBHSX COLMATbHO OPUEHTMPOBAHHON PHIHOYHOH IKOHOMHMKH — He TOJILKO
IKOHOMHYECKOl, HO M, npexcoe 6cezo, COUMAILHON Ppe3yJbTATHBHOCTH OH3Heca M
MesKTYHAPOAHBIX IKOHOMUYECKHX OTHOLIEHMIl B LIeJIOM.

W30xeHne 0CHOBHOTO MartrepuaJja

CoumajJbHO OpPMEHTHPOBAHHAS PLIHOYHASI JKOHOMMKA, 4, mMOYHee, KaK ObLIO
NPHHATO HA3bIBATH paHee, T.e. H3HAYAIBHO — COHMAJIbHOE PHIHOYHOE XO03AHCTBO WJIH
COLMAJILHAS PIHOYHASl IKOHOMHKA, KAK TEOPETHYECKH, TAK M NPAKTHYECKH POJUIACH B
Espone [1; c. 15, 21, 22 u ap.; 2, c. 164, 338 u ap.; u ap.].

CrenoBaTe/ibHO, BNOJTHE 3aKOHOMEPHO H COBEPHICHHO HEYAMBHTEJIbHO, YTO
EBponericknii Coro3 xapakrepu3yercsi CONMATBHO OPHEHTHPOBAHHON PBLIHOYHOM
IKOHOMHUKOM.

IIpuToM, HMeHHO cOUMATbHASI OPHEHTALUS PHIHOYHOI SKOHOMUKH SIBJsAETCH TO
NPUTATATEJBHONH CHJIOH, KOTOpasi BbI3BIBAaEeT CTpPeMJeHHE MHOTHX TOCYAapcTB K
EBponeiickomy Coio3y, X0Ts 3TO BOBCe He OTPHLAET CYLIeCTBOBAHHME COLMAJIBHOI
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OPMEHTAIMH PBIHOYHOH JKOHOMHKH M B HEKOTOPBIX [APYrHX rocyaapcrBax — B
rocyaapcraax, Haxoasmuxcst BHe EBponeiickoro Coroza.

B cBfA3M ¢ cONMATBLHO OPMEHTHPOBAHHON PBLIHOYHOI IKOHOMHKON, HE0OGX0ANMO
OTMETHTh, YTO XOTSl OHA POAMJIACH B YCJIOBHAX KANMTAIN3MA, KOTOPOMY, Oajice He3asu-
CUMO OM YPOGHA HCUZHU HAPOOA, CBOMCTBEHHA YMCTO IKOHOMHYECKAasl HANIPABJIEHHOCTh —
CTpeMJIeHHe K MOJYYeHHI0 MAKCHUMAJIbHOH NPHOBLIM, KOTOPOMY CBOICTBEHHO
TOCIO/ICTBO JICHET, FOCMOACTBO PhIHKA, FOCHOACTBO NPHOBLIN, TOCIOACTBO KAITUTAJIA HAJY
YeJI0BEKOM, HO CaMO POKACHHE COLHAJIBHO OPHECHTHPOBAHHON PHLIHOYHOH YKOHOMMKH,
no moemy 2nybokomy ybedxcoenuio, SIBIAAETCH, ¢ OOHOU CHIOPOHbI, BbIHYKIEHHBIM
«MoAM(UUMPOBAHMEM» KANUTAJIMCTHYECKONH CHUCTeMbl, HANPABJEHHON Ha claceHue
KalUTAJIU3MA, a, C OpY20il CIOPOHbL, CONUATBHO OPHECHTHPOBAHHAS PHIHOYHASA YKOHOMH-
Ka SIBJIAETCS 3AKOHOMEPHBIM — XOms @ Haudie OHA U Oblla HeOCO3HAHHLIM, U 0adice HblHe
O/151 MHO2UX A6IA€MCA HeOCO3HAHHBIM — IPosiBJIeHHeM Puiiocoduu conuaabHoi neau [3; u
ap.], 00 Yesi0Be4eCTBO HA OCHOBE CO3AaHHBIX NMpodeccopoM Aubdperom Kyparamsuiau
— ®ujocopus counaabHoi nean, Teopnu BepxoBeHCTBA HHTepPecoB Hapoaa [4; u ap.] u
Teopun cO6aJaHCHPOBAHHOCTH NMPAaB M OTBETCTBEHHOCTH AOJKHOCTHBIX JiMI [S; u ap.],
3aKOHOMEPHO M HeMHHYeMO [BUiKeTcsl W OyaeT ABUrarbesi K mocrpoeHuro McrmHHO
YyeJioBe4yeckoro odmecrsa M VICTHHHO 4YeJI0Be4eCKOro rocyJapcrsa, TEOPHH KOTOPBIX
TaKxke co3aaHbl npodeccopom Anbdppenom Kyparamsuiau [6; 7; 8; u ap.].

Bmectre ¢ Tem, xorsi ®uiocodusi COUMAJBHOH LeJH, KAK 3aKOHOMEPHOCTH
001IeCTBEHHO-TOCYJAPCTBEHHOI0 PAa3BUTHHA, JBOJIOHMOHHBIM IIyTeM NpoduBaeTr — u
0yoem npoouseamsv — cebe NOPOry, OJHAKO 3TO NPOMCXOAUT OYEeHb MeNJEHHO U ¢
NPEOJ0JICHHEM OIPOMHBIX NpENnsiTCTBUH, NPHTOM, HOpoil, € TNPEOAOJECHHEM JaKe
HCKYCCTBCHHO CO3/1aBaeMbIX 00JILIINX NPENATCTBHH, H0O0 rOCIOACTBO JICHeT, FOCI0ACTBO
PbIHKA, TOCIOACTBO NMPUOBLIM, FOCIOACTBO KAaNNTA/1a, CBOHiCTBEHHOE KAMTAJIM3MY, 0e3
00pLOBI HUKOI A He caeT CBOM MO3HIUM.

IMo3TOMy, NMPUMHIMNHAJBHO Ba’KHO OTMETHTb, YTO 0e3 BMelIaTelbCTBa IOCYy-
JapcTBa B (p)YHKIIMOHHMPOBAHUE IKOHOMHUKM M OOLIECTBEHHON KU3HH, HMCXOASIIEro W3
HHTEPecOB HApoJa, He TOJbLKO HEBO3MOXKHA HEYKJIOHHAsl COLMAJbHAs HAleJeHHOCTh
pa3BUTHA 00LIeCTBA M rocyJapcTBa, HO U HeocylmlecTBUMa 3 (eKTHBHAS coLHMAIbHASA
OPUEHTALUS PBLIHOYHOH 3KOHOMHKHM, MO0 CYIIHOCTb COLMAJIBbHO OPUEHTHPOBAHHOM
PBHIHOYHOH IKOHOMHKHM 3aK/II04aeTcsd B (PYHKUMOHMPOBAHUM TAKOH PLIHOYHO-IKOHOMM-
4YeCKOH CHCTeMBbl, 11 KOTOPOil XapaKTepHbI 0JHOBPEMEHHO CTPeMJICHHE K MOJTYy4YCeHHIO
MAaKCHMMAJILHOH NPUOBLIN U colUAIbHAS opueHTaAnMs [9; 1 ap.].

CaenoBarelIbHO, aKTyalbHOCTh M NPHUHOMINHAJIBHAA 3HAYMMOCTH NPOOJIEMBI
rocyJ1apcTBeHHOI0 YNpPAaBJeHHs M PeryJupoBaHMsl SKOHOMUKH M 001eCTBEHHOMH KU3HU
B LIeJIOM Bce 0ojiee BO3pacTaeT HA COBPEMEHHOM 3Tamne OOLIECTBEHHON KU3HH, 4TO
o0yci10BJIeHa, npejicoe 6cezo, TeM, YTO MHPOBOii IKOHOMHYECKHIl KPH3HC c037aJ 00/1b-
IIHe CI0KHOCTH [JIsl PellIecHHs] COHAJIbHBIX MPO0JIeM H, COOMEEemcmeenHo, Nisl TpakK-
THYECKOI peann3anuy cCOUATIBLHONH OPHMEHTAIMH PHIHOYHO-IKOHOMHYECKOH CHCTEMBI.

B cBaA3M ¢ 3THMM, 0co0yl0 aKTYyaJLHOCTh NMpHOOpeTaeT HccleI0BaHHEe TeOpeTH-
YeCKHX MPo0/ieM cOnMaJIbHO OPHEHTHPOBAHHOM PBIHOYHOH JKOHOMHUKH.

Jns yriryGJIeHHOr0o HAy4YHOI0 HCCJIEIOBAHMSA 3THX Npo0JeM, Ha MOil 6327140,
HEe00X0IMMO, npejicoe 6cezo, oOINpeleNeHHE CYIIHOCTH CONHMAILHO OPHEHTHPOBAHHOI
PBLIHOYHOI IKOHOMHKH, BbIsIBJIeHHe crenH(pUIecKHX 0COOCHHOCTEH MAHHOW PHIHOYHO-
IKOHOMHYECKOI CHCTEeMBbI U €¢ OTJIHYHMI OT PBIHOYHOH YKOHOMHMKH B TPaAHLIHOHHOM
NMOHUMAHHH.

Heo0xoauMo 0TMeTUTB, YTO, 110 MoeMy 21yboKOMY ybexcoeHuio, B TePMHHE “pbI-
HOYHAs JKOHOMHKA” JOJKHO MNOAPA3yMeBaTbCA, C OOHOU CHIOPOHbI, IKOHOMUKA,
HalleJJeHHAasi Ha NoJIyYeHHe MAaKCHMMAJIbHOW NPHOBLIH, ¢ MCHOJb30BAaHHMEM MHOI000-
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pa3HbIX (GopM ee PbLIHOYHOW OpPraHM3auUMHu, a, ¢ OpY20il CMOPOHbl, — IKOHOMMKA, B
KOTOPO¥ IIaBHASA POJIb NPUHANIEKUAT PHIHOYHBIM MEXaHU3MAaM.

IIpu 3TOM, NOA PHIHOYHOI IKOHOMHKOI (PaKTHYECKH MoAPa3yMeBaeTcs BceooImii
XapaKTep PbIHKA — PBIHOYHBIX OTHOLICHMIA, YTO CBONHCTBEHHO KANMTAJIM3MY, T.e. B
TepMHUHe “pbLIHOYHAS] IKOHOMHUKA” B COBPEMEHHOM NOHMMAHHU (PAKTHYECKH IOApPAa3y-
MeBaeTcsl KalMTAJINCTHYEeCKAs PBIHOYHASA JKOHOMMKA, TAK KAaK HMHa4e HEBO3MOXKHO
O00BSICHUTH CO/Iep:KaHHe NMepexoia K PhIHOYHOM 3KOHOMHUKE, TOT/1a KAK PBIHOK — PbIHOY-
Hble OmHOWeHUs — W, COOMBEENICHIGEHHO, PPIHOYHAS IKOHOMHKA He SIBJISIIOTCS XapaKTep-
HBIMH JIMIIb ISl KANMTAIU3MA.

Takum o0pa3oMm, pbIHOYHAs IJKOHOMHMKA B TOM NOHHMAaHHH, KOTOpPOE pPeabHO
nojpasymeBaercsi B /IJAaHHOM TepPMHHE B COBPEMEHHBIX YCIAOBHSAX, 1O MOEMY 21YOOKOMY
ybeoicoenuio, MOJMKHA HA3bIBAThCS JIKOHOMHKOIi, peryjupyeMoil NpeuMYIIeCTBEHHO
PBIHKOM.

Yro kacaeTcs COUMAJLHO OPHEHTHPOBAHHON PBLIHOYHONH JIKOHOMHMKH, TO OHA
noJapa3ymMeBaer:

Bo-nepBbiX, He00XOAUMOCTL HMCHOJIB30BAHHS MHOT000pa3HbIX (GOopM pPHLIHOYHOM
OPraHU3alMM U peryJupylouei poJi poIHOYHBIX MEXaHU3MOB.

W, Bo-BTOPBIX, COMAIBLHO OPMEHTHPOBAHHAS PBLIHOYHASI KOHOMHKA MOApa3y-
MeBaeT He00X0AMMOCTh MPABOBOr0 M OPraHMU3AIHOHHOI0 BMeIIATeIbCTBA IOCyJapcTBa
NPY MAKCUMAJIbHOM COXPAHEHHH BO3MOKHOM CBOOOABI NpeaNpuHUMATeIel.

Takum o0pa3om, NpoBeJeHHbIe MHOW Hay4yHble HCCIeI0BAHUS JABHO NPHBEIH K
JIOTHYeCKOMY BBIBOJY O TOM, YTO CYIIHOCTh COLHAJILHO OPHEHTHPOBAHHOI PBHIHOYHOIT
3KOHOMHUKM, KAK Ydice OMmMeYanocb MHOU @bluile, 3aKJII04aeTcsi B (PYHKIHOHHPOBAHUM
TAKOi PbIHOYHO-IKOHOMUYECKOH CHCTeMBbl, VI KOTOPOil XapaKTepHbI OJHOBPEMEHHO
cTpeMJIeHHe K MOJYYeHHI0 MAKCHMAIbHOM NPUOBIIN U couanabHasi opueHTanus [9; 10;
11; 12; m np.].

Bmecte ¢ TeM, 4TO KacaeTcs crnienM(pUYecKHMX 0COOEHHOCTeH CONMAIBHO OpPHeH-
THPOBAHHOI PLIHOYHOI KOHOMHKH, TO OHM, HAPAOY C CYU{HOCHIbIO OGHHOU PbIHOYHO-
IKOHOMUYECKOU cucmemsl, TaKikKe IPOABJISIOTCH OJHOBPEMEHHO B CTpPeMJEHHHM K
NOJIYy4YeHHI0 MAKCUMATBHOM NPUObLIN ¥ B COLUATBHOM OpHEeHTALUM.

Baxkno 0c000 oTMeTUTH, YTO JJsi NPAKTHYECKOH peajuM3alMu CYIIHOCTHOM
NPUPOAbl COLUAJBHO OPHUEHTHPOBAHHON PBLIHOYHOM IKOHOMMKH, C Y4eToM crnenupuku
ee (PYHKUMOHUPOBAHUS, N0 MOeMYy 2NYOOKOMY ybercoenulo, NPUHIUNUAIbLHOE 3HAYeHUe
HMeeT INPaBoBoe oldecmedyeHHEe OTMEYEHHO PHIHOYHO-DKOHOMHYECKON CHCTEMBI, 4YTO
MOsKeT OBITH 00Oecre4yeHo JUIIb FOCYAAPCTBEHHOH BJIACTBIO B NMpouecce rocyiapcTBeH-
HOI'0 ynpaBJIeHHUS.

TakuM o0pa3oM, cOMATBHO OPHEHTHPOBAHHASI PHIHOYHASI JKOHOMHKA XapaKTe-
pu3yeTcsl peryJMpylomeil 1 ynpapisioumei poabio rocyiapcrsa B (PyHKIMOHMPOBAHUHU
IKOHOMHYECKOH >KM3HU oO0lIecTBa, 0e3 4yero NpaKTHYecKas peaju3alMsi HHTEPecOB
HapoJa HeoCyLIeCTBUMA.

CrenoBaresibHO, TPYIHO corjiacuTcs ¢ Teopueii Agama CMuTa, COrIacHO KOTOPO-
My HMHTepechbl Hapoaa OyATO Obl OCYINECTBJSIIOTCH ABTOMATHYECKH, B pe3yJabTare
AeiicTBUA «HEBHAMMON pyKkm» pbiHKa [13, ¢.332].

Baxkno o6paruth 37ech 0co0oe BHUMaHHe M Ha TO, YTO, 1O MOeMy 21yOOKOMY
ybedcoenuio, naxe rocylapcTBeHHOE PeryJnpoBaHHe IKOHOMHKH caMo co00i He MOKeT
03HAYaTh M He O03Ha4YaeT e¢ CONUAIBHYI0 OPHEHTALMIO, TAK KaK TIOCyJapcTBO, B
3aBHCHMOCTH OT LieJIeBOii HANIPaBJEHHOCTH (YHKIMOHUPOBAHHSA 001IeCTBEHHO-TOCY/ap-
CTBeHHO# cucTeMbl [3; M Ap.], MOKeT peryaupoBaTb 3KOHOMHKY He TOJbKO MCXOAs U3
COLMAJILHOM LeJIH, a Jaske Ha000pOT, T.e. FOCYIapPCTBO MOKeT PeryJupoBaTh IKOHOMHKY
TaK:Ke UCXO/s JIMIIb U3 IKOHOMMYECKOH 1esIn,  0HO (rocya1apcTBo) MOKeT (PaKTHYeCKH
He YYMTHIBATh HE00X0AUMOCTh ee COLMAIbHOI OpHEeHTALMH.
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IlosTOoMy, B CBSI3M € CyXKIEeHHEM O peryJIMpyloLieil ¥ ynpasJsilolled poJu rocy-
AapcTBa B (YHKIHOHMPOBAHWUH IKOHOMHUKH, HA MOU 6327140, TIPEXkKIe BCEro, cJemyer
KOHKPEeTHO 00paTUTh BHHMAaHHMe Ha HEOOXOAMMOCTb PeryJiupoBAHHUS TOCYJapPCTBOM
PBLIHOYHOI IKOHOMHKH He TOJbKO ¢ TOYKH 3PeHHUs ee IKOHOMHYecKoi IP(PeKTUBHOCTH,
HO M ¢ IeJbI0 ee CONMAJIbLHOI OpHEHTANMH, H0O rocyJapCcTBeHHOE pPeryiupoBaHue (ak-
THYECKHU MOKeT Jake NPOTHBOPEYUTh CONUATBHON OPHEHTAUH PHIHOYHOH IKOHOMHUKH.

Bmecte ¢ Tem, B CBSI3M € Cy:XKIEGHHEM O peryJupylomeil u ynpasJjsiiomieil poJu
rocyaapcrea B QyHKIMOHUPOBAHUM IKOHOMHMKH, CYMTAI0 HEO0X0AMMbIM 00PaTUTh 3/1eCh
BHHMaHHe TaK:Ke HAa TO, YTO MPAaBOBOE [eperyJIMpoBaHue JKOHOMUKH CO CTOPOHBI rocy-
JapcTBa — KaK OJAHA M3 BakHeHIIMX ¢opM ee rocylapcTBEHHOI0 PeryJHpOBAHUSA U
rocyAapcTBEHHOI0 YINpaBJeHHs, B ONpPeJeJeHHbIX KOHKPETHBIX YCIOBHAX MOKeT
crnoco0cTBoBaTh 3P GeKTUBHOMY (YHKUHMOHUPOBAHMIO PbIHOYHOW 3KOHOMHKH, KaK ¢
TOYKH 3PeHHUS] IKOHOMHUYECKOH 3 (PeKTUBHOCTH, TAK U ¢ TOYKH 3pPeHHs MPAKTHYECKOM
pealu3alul COLNMAJIBbHOI OpPHEHTAIMM PbLIHOYHO-)KOHOMHMYECKOH cHucTeMbl, H00
NPaBoOBoOe JeperyJiMpoBaHie 3KOHOMHKHM TOCY/apCcTBOM IpeAcTaBJsieT co00il MMEeHHO
OJHY M3 Ba)KHeHIIUX (hOpM ee rocyJapcTBEHHOI0 PeryJIMpPOBAHUS U TOCYAapCTBEHHOI0
yHpaBJIeHHs, TAK KaK M JAeperyinpoBaHue 3KOHOMHMKH peryJupyercs rocyaapcrsom [9,
c. 30-31].

Yro ke KacaeTcss MeKIYHAPOAHOr0 OM3HeCa H MEKIYHAPOJHBIX IKOHOMHYECKUX
OTHOLIEHUH B LEJIOM, TO B YCJOBHAX COLMAJIBLHO OPHMEHTHPOBAHHOI PLIHOYHOH IKOHO-
MHKH, Ha ocnoge Dunocouu coyuanbnoil yeauw u ¢ yuemom coyuanbHoil opuenmayuu
OaHHOIU PHIHOYHO-IKOHOMUYECKOU cucmembl, B KadecTBe KpuTepus 3(pdexTuBHOCTH
MeKIYHAPOJHOI0 OM3Heca He00X0IMMO PaccMaTpPHBATh — He TOJbKO 3KOHOMHYECKYIO,
HO M, npejycde 6cezo, CONUAIBLHYIO Pe3yJbTATHBHOCTL OM3Heca M Me:KIYHAPOIHBIX
IKOHOMHYECKHUX OTHOLICHHUIA B LIEJIOM.

CraenoBaTejbHO, B YCJOBHUSIX COLMAJIBLHO OPHEHTHPOBAHHOI PHLIHOYHON JKOHO-
MMKH, He TOJIbKO B PellleHUH BHYTPUIOCY/IaPCTBEHHBIX NP00JieM, HO H B pellieHHH! Npoo-
JeM B c(epe Me:KIYHAPOIHOT0 OU3HECA U MeKIYHAPOIHBIX IKOHOMHYECKMX OTHOLIEHUI
B 1IeJIOM, TOCyJapCcTBEHHasl BJACTb JOJKHA PYKOBOACTBOBATLCH HE Y3KO3KOHOMMYecC-
KHMH HHTepecaMM, a J0J’KHA OHA OCHOBBLIBATHLCA MMEHHO Ha duiaocouu couuaabHOI
e, a 3Hauyum, N0JIKHA MCXOAMTh W3 MHTEPEecOB HAPOJAA, U 00JMCHA OHA (20cydapcm-
6eHHAA 61ACMb) YUUMBIGAMb HEOOXO00UMOCMb COUUANLHOU OpUeHmayuu OanHol
PHIHOUHO-)KOHOMUYECKOT CUCHIEMBbL.

Pemenue ke BbIlIEOTMEeYEeHHOM 32/1a4¥ BO3MOKHO JMIIb MyTeM 3(pPeKTHBHOIO
HCTO0JIb30BAHNSA FOCYAAPCTBEHHON BJIACTHIO NPABOBOro akTopa B HHTEpecax Hapoaa.

BriBobI

Bce BbIlIEN3/10KeHHOE MPHBOAUT K JIOTHYECKOMY BBIBOIY 0 TOM, YTO B YCJIOBHSX
COIHATHLHO OPHEHTHPOBAHHOIH PHIHOYHOI IKOHOMHMKH, B KauecTBe Kpurepus 3¢ dek-
THBHOCTH MEKIYHAPOIHOro GU3Heca HeOOXOIMMO PaccMaTPHUBATh — HE TOJBKO IKOHO-
MHYECKYI), HO M, Hnpexcoe 6cezo, COUUAIBHYI0 Pe3yJbTATHBHOCTH OH3Heca M
MeKIYHAPOIHBIX IKOHOMHUYECKUX OTHOIIEHUH B LEJIOM.
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SOCIALLY ORIENTED MARKET ECONOMY AND THE CRITERION OF
EFFECTIVENESS OF INTERNATIONAL BUSINESS

Expanded Summary
Socially oriented market economy, along with the defining economic goal of market

relations, assumes a social orientation of the market-economic system, which is an indicator of
the essential nature of a socially-oriented market economy and its defining specific feature.
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In this regard, absolute scientific, political and practical interest is the study of
problems of a socially oriented market economy, and on this basis - the study of international
business problems and international economic relations in general, and, in particular, the
definition of the criterion for the effectiveness of international business.

This is the reason for the fundamental importance and relevance of this research topic.

The analysis of scientific research indicates that in fact there are no scientific papers in
which the problems of international business and international economic relations as a whole
would be considered taking into account the functioning of a socially oriented market
economy and, moreover, that in this connection there would be a definition criterion of the
effectiveness of international business.

Therefore, the subject of the research proposed by the author, of course, is of particular
importance.

The purpose of this study is to introduce international business as a criterion of
efficiency in a socially oriented market economy, not only economic, but, above all, the social
performance of business and international economic relations in general.

The task of scientific research is to justify the need to introduce international business
as a criterion of efficiency in a socially oriented market economy, not only economic, but,
above all, the social performance of business and international economic relations in general.

The main novelty of scientific research is the definition and consideration as a criterion
for the effectiveness of international business in a socially oriented market economy - not only
economic, but, above all, the social performance of business and international economic
relations in general.

Scientific work considers the essence and specific features of a socially oriented
market economy, and taking into account this, a criterion for the effectiveness of international
business is proposed.

In particular, in scientific work it is noted that the essence of a socially oriented market
economy lies in the functioning of such a market-economic system, for which both the desire
for maximum profit and social orientation are characteristic.

As for the specific features of a socially oriented market economy, they also manifest
simultaneously in striving for maximum profit and in social orientation.

Moreover, it should be noted that although a socially oriented market economy was
born in conditions of capitalism, which is characterized by a purely economic orientation of its
functioning - the desire to obtain maximum profit, i.e. although capitalism is characterized by
the domination of money, market, profit, capital over man, but the very birth of a socially
oriented market economy is, on the one hand, the forced "modification” of the capitalist
system aimed at saving capitalism, and, on the other hand, a socially oriented market economy
a natural (although for many unaware) manifestation of philosophy of the social goal.

At the same time, it is important to pay attention here to the fact that, although the
philosophy of the social goal, as the pattern of social-state development, is making its way
through the evolutionary path, however it is very slow and with the overcoming of huge
obstacles, because capitalism inherent in capital domination of money, market dominance ,
profit, capital over a person, without a fight, never surrenders its position.

Therefore, it is of fundamental importance to note that, without state interference in the
functioning of the economy and public life based on the interests of the people, not only the
steady social orientation of the development of society and the state is impossible, but the
effective social orientation of the market economy is unfeasible, too, because the essence of a
socially oriented market economy lies in the functioning of such a market-economic system,
which is characterized by a simultaneous desire for maximum profit and social orientation.

Consequently, the urgency and fundamental importance of the problem of state
management and regulation of the economy and public life as a whole is increasingly growing
at the present stage of public life, which is primarily due to the fact that the global economic
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crisis has created great difficulties for solving social problems and, accordingly, for practical
implementation of the social orientation of a market-economic system.

As for a socially oriented market economy, it implies:

First, the need to use a variety of forms of market organization and the regulatory role
of market mechanisms

And, secondly, socially-oriented market economy implies the need for legal and
organizational intervention of the state with maximum preservation of the possible freedom of
entrepreneurs.

Thus, the scientific research conducted by the author has long led to the logical
conclusion that the essence of a socially oriented market economy and its specific features, as
noted above, is the functioning of a market-economic system characterized by a desire to
maximize profits and social orientation.

It is important to emphasize that for the practical implementation of the essential nature
of a socially-oriented market economy, taking into account the specifics of its functioning, the
legal provision of the noted market-economic system is of fundamental importance, which can
be ensured only by state power in the process of state management.

Thus, a socially oriented market economy is characterized by the regulatory and
managing role of the state in the functioning of the economic life of the society, without which
the practical realization of the interests of the people is not feasible.

It is important to pay special attention here to the fact that even state regulation of the
economy by itself can not mean and does not mean its social orientation, since the state,
depending on the target orientation of the functioning of the social-state system, can regulate
the economy not only on the basis of social goals, and even vice versa, i.e. the state can
regulate the economy also based only on the economic goal, and it (the state) can actually not
take into account the need for its social orientation.

Therefore, in connection with the judgment of the regulatory and managing role of the
state in the functioning of the economy, it is first of all necessary to pay particular attention to
the need for the state to regulate the market economy not only in terms of its economic
efficiency, but also for the purpose of its social orientation, it may even contradict the social
orientation of the market economy.

As for international business and international economic relations in general, in terms
of socially-oriented market economy, on the basis of the philosophy of the social goal and
taking into account the social orientation of this market-economic system, as a criterion for the
effectiveness of international business it is necessary to consider not only economic, but,
above all, the social performance of business and international economic relations in general.

Proceeding from all the above, the criterion for the effectiveness of international
business and international economic relations in general, in a socially oriented market
economy, should be considered not only economic, but, first of all, the social effectiveness of
international business and international economic relations in general.
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Summary

In this paper, we will investigate the most essential ingredients for strengthening and
developing economically free environment. There is shown a systemic link between economic
freedom and economic growth on the case of Georgia. Our empirical results, based on
different econometric modelling techniques reveal positive relation between economic freedom
and real GDP growth.
Key Words: Economic Freedom, GDP Growth, Private Property, Corruption, Fiscal Health.

Introduction - The Concept of Economic Freedom

For to be free is not merely to cast off one’s chains, but to live in a way that respects
and enhances the freedom of others - Nelson Mandela (Long Walk to Freedom)

Freedom is equally necessary condition for success in life, society and business. It is
one of the basic needs of every individual and has a key role for human, social, economic and
political development. In its broad understanding, freedom means the existence of choices.
When we are forced to do things or not to do, we don’t have that many choices and are not
allowed to make our own decisions. Economic freedom empowers individuals giving them
more options and choices. The only prerequisite of their success/fail is their personal effort and
ability.

There is no official definition to economic freedom, however, most economists (and not
only) agree that economic freedom includes the freedom to choose and supply resources, high
competition level in all sectors of economy, the right to trade freely and the right to secure
legally obtained property by invasions of any other side.

The report of Heritage Foundation (2004 p. 50) describes economic freedom as: “... the
absence of government coercion or constraint on the production, distribution, or consumption
of goods and services beyond the extent necessary for citizens to protect and maintain liberty
itself.”

Economic freedom is the fundamental right of every individual to utilize their own
“human resources” the way they fit. The most essential aspects of economic freedom are
personal choice, voluntary exchange, freedom to compete and protection of individuals and
private property.
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People are often confused to separate economic freedom from political and civil
liberties. Political liberty means that citizens are free to vote, lobby and choose among
candidates, elections are competitive and fair, while civil liberty encompasses freedom of the
press and the rights of individuals to assemble or hold alternative religious views and etc.
[Gwartney and Lawson 2003, 405-409]

For gaining high levels of freedom (individual, political, economic etc.) governmental
institutions should not discriminate either or in favor of people unrelated to individual merit,
government decision making must be characterized by openness and transparency and the
resource allocation should be based on the free market incentives (open competition).

Another important issue is to define the role of government in this layout. Generally,
state action or government control that interferes with individual autonomy limits economic
freedom, but the goal should not be simply an absence of government coercion. Government
must do something that the market cannot do for itself, namely, to determine, arbitrate and
enforce the rules of the “game”.

It is important to distinguish the day-to-day activities of people from the general
customary and legal framework. The day-to-day activities are like the actions of participants in
a game when they are playing it and the framework - the rules of the game they play. And just
as a good game requires acceptance of the rules by participants and an umpire to interpret and
enforce them, so a good society requires that its members agree on the general terms and
conditions. The need for government arises in these respects.

Body of Paper - Key Ingredients of Economic Freedom

There may be discussed many factors (economic and non-economic) which can
influence on an overall level of economic freedom. As it was mentioned above the most
essential aspects of economic freedom are personal choice, voluntary exchange, freedom to
compete and protection of individuals and private property.

Generally, one can be considered as an economically free when 1) he/she has many
choices 2) his/her personal choice does not violate the identical rights of others, namely, do not
discriminate other people’s choices. Everything foreword is based on this principle. Let’s
discuss key elements for gaining, improving and developing economic freedom.

Property Rights — can be considered as the basic ingredient for economic freedom. This
element assesses the extent to which a country’s legal framework allows individuals to freely
accumulate private property, secured by clear laws that are enforced effectively by the
government. Mostly, it provides quantifiable measure of the degree to which a country’s laws
protect private property rights. We have to consider physical and intellectual property rights
under this element.

Judicial Effectiveness — In its narrower sense, justice is fairness. It is something that
must protect the rights of citizens against any unlawful acts by others whether it is government
or any other part of the society. First of all, it requires efficient judicial systems, which are fair
and ensure that laws are fully respected. A fair and independent judicial branch is one of the
essentials for democratic system. It requires not only freedom for judges to make case
decisions without influence, but also recognition of the judicial branch as a co-equal branch of
government responsible for governing itself and accountable to the public.

Transparency — We can define transparency as increased flow of timely and reliable
economic, social and political information which is accessible to all relevant stakeholders. It is
a multifaceted concept that is often conflated with accountability, corruption, impartiality and
rule of law. Economic and institutional transparency is about e-government, access to
information laws, transparency in budget process, transparency of policy and transparency of
public sector. Generally, openness can drive effectiveness, as involving more people can bring
greater insight, avoid arrogance and defective decision making. Transparency and openness
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raises accountability, giving parliament, the press and the public tools to hold government to
account.

Corruption — in many different papers we can find that corruption reduces economic
performance. Still, some people consider corruption as a way to overcome cumbersome
bureaucratic constraints, inefficient provision of public services and rigid laws, especially
when governmental institutions are weak and show too weak performance. It can affect output
positively in a short run period in very exceptional cases. Despite of above mentioned, it’s
widely recognized that corruption hinders economic growth in a long term period. The most
dangerous issue is that it can affect resource misallocation when decisions on how public
funds will be misallocated follows from the possibility that a corrupt decision-maker will
consider potential corruption payments as one of the decision criteria. [Pieroni and d'Agostino
2013, 54-59]

Fiscal Performance — The main source for any of the government to generate revenues
is a sound tax policy. Shifting tax burden can clearly describe economic reaction to applied
changes as it will cause changes in prices and output.”

We can easily show how taxes affect outputs, let’s look at the main macroeconomic
model for GDP:

Y=C+1+G+NX

Where Y - is output, C - is consumption, G - is government expenditures and NX - is
net exports. Different studies show that consumption typically takes the biggest part in GDP. If
we lower the taxes, it will in turn raise disposable incomes of people, allowing the consumer to
spend additional sums, thereby, increasing GDP. Reducing taxes will push the aggregate
demand as consumers demand more goods and services with their higher disposable incomes.
On the other hand, supply side tax cuts are aimed to stimulate capital formation. To summarize
above mentioned, it is a common belief that reducing marginal tax rates would spur economic
growth, the idea is that lower tax rates will give people more after-tax income that could be
used to buy more goods and services.

Other confusing issue discussing country’s fiscal performance is Government
Spending. There can be discussed not so few circumstances in which lower levels of
government spending would enhance economic growth or higher levels of government
spending would be more desirable. Presumably, if government spending is zero and there is no
government at all, there would be very little economic growth because enforcing contracts,
protecting property and developing an infrastructure would be very difficult. In other words,
some government spending is necessary for successful operation of the rule of law.

Open Markets — one of the most important factors to reach high levels of economic
freedom is a Free Market. Mainly, it includes three important sub-factors: a) trade freedom, b)
investment freedom, c) financial freedom.

Even today, we often hear that markets must be controlled to avoid economic disparity
and unfair outcomes. It’s clear that free market is the most frightening thing for politicians just
because at its roots they cannot control it. In a true free market, buyers and sellers conduct
their businesses without any government regulation, but there is continuing debate among
politicians and economists about how much government regulation is necessary in the
economy. Those who are in charge of less regulation argue that removing restrictions (free
market) will force businesses to protect consumers providing superior products and services
and creating affordable prices for everyone. [Rode 2012, 95-100].

% If a tax is levied on a non-price sensitive good or service (e.g. bread, cigarettes etc.) it would not lead to big changes
such as for example unemployment growth.
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Economic Freedom and Economic Development - Empirical Study on the Case of
Georgia

Adam Smith, Douglass North, Arthur Lewis, John Stuart Mill, Frederic Bastiat, this is
an incomplete list of all-time greatest economists who argued that perfection of markets are
the most important for economic prosperity and growth. Classical approach in economics
highlights that the presence and perfection of markets increases competition and efficiency.®

In this chapter we will show how economic freedom raises living standards and
improves economic development. Firstly, we will build a model to show how economic
freedom affects economic growth.

Empirical study is based on the case of Georgia. Data used in the study covers 1995 -
2016 period. It consists of five different variables and is collected from three main sources.
The first variable is Economic Freedom Index Rate (by Heritage Foundation), which is
collected from the official web page of the Heritage Foundation. Real GDP, Inflation Rate,
Budget Deficit and Expenditures on Education are collected from the official web page of
National Bank of Georgia and National Statistics Office of Georgia (See Table ).

Table |
Year Overall Budget Real Real Inflation
Index Deficit/Real GDP Expenditures Rate
GDP on Education

1996 44.1 -0.067 5334.440 2.695 0.394
1997 46.5 -0.080 5895.57 2.950 0.071
1998 47.9 -0.062 6078.624 2.950 0.036
1999 52.5 -0.071 6253.035 3.450 0.192
2000 54.3 -0.030 6367.988 3.765 0.040
2001 58.3 -0.015 6673.998 3.822 0.047
2002 56.7 -0.018 7039.322 3.927 0.056
2003 58.6 -0.018 7817.737 3.457 0.048
2004 58.9 -0.003 8275.648 3.828 0.057
2005 57.1 -0.026 9070.081 3.745 0.082
2006 64.5 -0.034 9921.170 4.243 0.092
2007 69.3 -0.048 11169.21 3.759 0.092
2008 69.2 -0.062 11461.09 4.063 0.100
2009 69.8 -0.092 11032.28 4.872 0.017
2010 70.4 -0.066 11716.40 4.852 0.071
2011 70.4 -0.036 12558.28 5.006 0.085
2012 59.4 -0.035 13362.07 4.854 -0.009
2013 72.2 -0.028 13805.69 5.153 -0.005
2014 72.6 -0.022 14443.97 5.085 0.031
2015 73.0 -0.020 14844.78 4.894 0.040
2016 76.0 -0.021* 15211.21 5.054 0.021

*

Sources: www.nbg.gov.ge; www.geostat.ge; www.heritage.org.

For better analytical understanding and presentational clarity let’s briefly discuss the
basics (Dawson 2010) of economic freedom index calculated by Heritage Foundation. Index
focuses on four key aspects of economic environment which are divided into 12 different
components (See Table I1). Each of them is graded on a scale from 0 to 100. Results of these

8 Classical economics is a broad term that refers to the dominant economic paradigm of the 18" and 19" centuries.
Adam Smith is considered the progenitor of classical theory. Other important contributors are David Ricardo,
Thomas Malthus, Jean Baptiste Say and others.
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12 components of economic freedom, which are calculated from a number of sub-variables are
equally weighted and averaged to produce an overall economic freedom score for each
economy. After having the final scores for each country, they are classified into five categories
of economic freedom: Free, Mostly Free, Moderately Free, Mostly Unfree and repressed.
Table 11
Rule of Law Property Rights
Judicial Effectiveness
Government Integrity

Government Size Tax Burden
Government Spending
Fiscal Health

Regulatory Efficiency Business Freedom

Labor Freedom
Monetary Freedom
Market Openness Trade Freedom
Investment Freedom
Financial Freedom

After a brief review of the index, we can move on to our model which shows the effect
of economic freedom on log of Real GDP by using an overall index score and other variables.’
The log of Real GDP simplifies the interpretation of the model as it will allow us to see the
percentage effects of each independent variable on real GDP.

Real GDP is the dependent variable in our model, while explanatory variables are
logarithm of an overall index, expenditures on education to GDP ratio and lagged variable.

To analyze the influence of economic freedom index on economic growth it will be
used an Error Correction Model (ECM). We assume that the factors which have some
influence on GDP in a long run period are an Overall Index of Economic Freedom and Real
Expenditures on Education.

Model 1 is as follows:

log(RealGDP) = ay + ajIndex + a, ExpOnEduc(—1) + &
Model 1

Where log(Real GDP) is the natural logarithm of the real GDP, Index is an overall index
of economic freedom, ExpOnEduc is real expenditures on education and &t is an error term.®

If we accept the intuition underlying the basic macroeconomic model for GDP, then it’s
expected that any components of the Model 1 what are likely to increase outputs
(consumption, investments, government spending, net exports) would have a positive relation
to real GDP, so an overall economic freedom index is expected to have a positive relation on
GDP, as well as the level of education. [Doucouliagos and Ulubasoglu 2005, 60-64]

Let’s estimate model 1 and analyze the results (see the detailed estimation in Appendix
1)

Estimated model 1 is as follows:

log(RealGDP) = 7.74 + 0.19Index + 0.001ExpOnEduc + e
e~AR(1)
Model 2

Estimated Model 1 showed high explanatory power, as R? equals to .9617, meaning
that approximately 96.17 percent of the sample variation in real GDP is explained by
independent variables.

" Model is built on the case of Georgia.
8 There should be some combinations of structural innovations, such as ARMA process.
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When there is a correlation between any variables in a long run period, we have to
examine whether these results are sustainable or not. Sustainable link between correlated
variables means that if the long run equilibrium breaks down, correlated variables should
return to the status quo independently (if the correlation level is strong enough). Long term
factors are not supposed to have short term impacts, so for short term dynamics we have to use
other variables which are not having any effects in the long run period. We assume that such
factors are inflation and fiscal deficit over GDP.

In the new model 3 a dependent variable is differential of the logarithm of GDP
(percentage change) and explanatory variables are: change in an overall economic freedom
index, inflation, fiscal deficit over GDP and structural shocks of the model 2.

Hence, a new model is as follows:

Alog(RealGDP) = B, + B;Residual(—1) + B,AOv.In + B5(m) + B,Bud. Def + €
Model 3

Estimation of the Model 3 with Ordinary Least Square (OLS) method leads us to the

following results (see detailed estimation in Appendix 2):
log(RealGDP) = —0.27Residual(—1) + 0.01A0v.In + 0.38xw + 0.87Bud. Def
Model 4

Differential of economic freedom index equaled to .006 what proves statistically
significant positive impact of the overall index on GDP growth.

The most important finding in the Model 4 is the meaning of coefficient of Residual (-
1) = -0.27, it proves the main objective about sustainability of a long run model: every next
year, model compensates deviation from long run equilibrium in the previews year by 27%.

Apart from our empirical study, it would be interesting to generalize our intuition about
economic freedom and its positive relation on economic growth on the different countries. For
this purpose we will take top five countries from each category of economic freedom and
average their GDP per capita (See Figure ).

Figure |

Average Per Capita GDP (PPP)
70 000
60 000
50 000

57175

40 218

40000

30 000 24 857

20 000

10 000 E“g %

Free Mostly Free Moderately Mostly Repressed
Free Unfree

Free ®mMostly Free ®Moderately Free ®Mostly Unfree B Repressed

Sources: http://data.worldbank.org/; www.heritage.org
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Countries that allow their citizens more economic freedom show higher incomes and
better living standards. Achieving greater overall prosperity is equally important to every
single country as it diminishes the global poverty rate.

Conclusions

The identification of the most important ingredients of economic freedom is one of the
essentials of any country’s economic policy. Precisely defined key aspects of economic
freedom are considered as significant pre conditions to develop and strengthen rationally free
economic environment. In today’s reality absolute freedom does not (and cannot) exist, but it
should not make policymakers feel sceptic about it. Moreover, it should be considered as one
of the biggest challenges of a modern world, so that every country must try its best to spread
freedom.

Nowadays, one of the most enduring questions in economics is what causes economies
to grow? Liberals find that free markets and a minimal government presence in the economy
can lead to prosperity, in other words economic freedom leads to economic growth.

Our empirical study on the case of Georgia is a bright example how economic freedom
influences economic growth. It proved the sense about sustainable correlation between
freedom and growth in a long term. Model 4 clearly defined that, if in the period t, there are
any shocks causing disequilibrium, in the period t+1 (ceteris paribus), they will be reduced by
0.26, in the period t+2, to 0.262 and it gradually disappears.

We have to mention that differential of the overall index (in Model 4) showed positive
impact on GDP growth but education did not. This was expected due to several reasons. As it
was mentioned above, an overall index consolidates 12 different components which influence
different macroeconomic parameters. For instance the components which are gathered in the
MARKET OPENESS category (trade freedom, investment freedom, financial freedom) are
expected to have short and midterm impacts on GDP, so as soon as the level of economic
freedom goes down, firms immediately reduce investments, households start to save etc.

For every country it is necessary to define both strategy and the goals of its economic
policy so that economic freedom could bring sustainable economic development. This should
facilitate the creation of a free economic environment, otherwise, the desired economic
freedom will show up only in different worldwide ratings and won’t bring expected fruits, and
in other words freedom will turn just into “pseudo-freedom.”

Appendix 1

Tabele 1

Dependent Variable: LOG(GDP)

Method: Least Squares

Date: 06/16/16 Time: 17:01

Sample (adjusted): 1996 2015

Included observations: 20 after adjustments

Variable Coefficient Std. Error t-Statistic Prab.
C 7.743837 0.181708 42.61681 0.0000
Index 0.019157 0.004100 3.916851 0.0011
ExpOnEduc 0.000943 0.000193 4.835743 0.0002
R-squared 0.961749 Mean dependent var 9.122073
Adjusted R-squared 0.956308 S.D. dependent var 0.338706
S.E. of regression 0.061241 Akaike info criterion -2.610516
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Sum squared resid 0.063758 Schwarz criterion -2.461156
Log likelihood 29.10516 Hannan-Quinn criter. -2.581360
F-statistic 282.0915 Durbin-Watson stat 1.034934
Prob(F-statistic) 0.000000

Correlogram Q statistics show that there is first order autocorrelation in the estimated model
2. Failure to reject null hypothesis that the model is homoscedastic indicated that model 2 is
homoscedastic.™
Table 2:

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.177323 Prob. F(2,17) 0.3320
Obs*R-squared 2.433158 Prob. Chi-Square(2) 0.2962
Scaled explained SS 1.732341 Prob. Chi-Square(2) 0.4206

Also Jarque-Bera test showed failure to reject null hypothesis the estimated model 2 is normal,
what means that residuals describing structural shocks of our model is normal.

Figure |
7

Series: Residuals
6 Sample 1996 2015
Observations 20

Mean 1.19e-15
Median 0.003483
44 Maximum 0.134921
Minimum -0.112135
3 Std. Dev. 0.057928
Skewness 0.203681
2 | Kurtosis 2.970857

Jarque-Bera  0.138994
Probability 0.932863

-0.10 -0.05 0.00 0.05 0.10 0.15

Appendix 2

Table |

Dependent Variable: DLOG(GDP)
Method: Least Squares

Date: 06/16/16 Time: 17:29

Sample (adjusted): 1998 2015

Included observations: 18 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

RESIDO1(-1) -0.269507 0.124104 -2.171617 0.0476
D(OVERALL_SCORE) 0.006017 0.003282 1.833558 0.0881

® It is caused by stationary AR(1) error term.
1% Heteroscedascisity (also spelled heteroskedasticity) refers to the circumstance in which the variability
of a variable is unequal across the range of values of a second variable that predicts it.
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s 0.380348 0.120698 3.151241 0.0071
Bud. Def. 0.866515 0.192988 4.489989 0.0005
R-squared 0.478867 Mean dependent var 0.051303
Adjusted R-squared 0.367195 S.D. dependent var 0.036561
S.E. of regression 0.029084 Akaike info criterion -4.044142
Sum squared resid 0.011842 Schwarz criterion -3.846282
Log likelihood 40.39728 Hannan-Quinn criter. -4.016860
Durbin-Watson stat 2.106967

Correlogram - Q-statistics show that there is no autocorrelation in the Model 4. | tested the null
hypothesis the model is homoscedastic. A failure to reject null hypothesis indicated that Model
4 is homoscedastic.
Table 2

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.786272 Prob. F(4,13) 0.5542
Obs*R-squared 3.506428 Prob. Chi-Square(4) 0.4769
Scaled explained SS 1.651775 Prob. Chi-Square(4) 0.7995

Histogram normality test showed failure to reject null hypothesis the model is normal, what
means that our model is normal.

Figure |
5
Series: Residuals
Sample 1998 2015
4 Observations 18
Mean 0.001765
3| Median -0.002797
Maximum 0.050377
Minimum -0.035597
) Std. Dev. 0.026331
b Skewness 0.686064
Kurtosis 2.363910
14 Jarque-Bera  1.715508
Probability 0.424114
0
-0.04 -0.02 0.00 0.02 0.04 0.06

References

1. Bjornskov, Christian. "Economic freedom and economic crises." European Journal of
Political Economy, 2016: 11-23.

2. Carlsson, Frederik , and Susanna Lundstrom. "Economic Freedom and Growth:
Decomposing the Effects.” Public Choice, Vol 112, No. 3/4, 2002: 335-344.

3. Cebula, Richard J., J.R. Clark, and Franklin G. Mixon. "The Impact of Economic
Freedom on Per Capita Real GDP: A study of OECD Nations." The Journal of Regional
Analysis & Policy, 2013: 34-41.

78



10.
11.

12.

13.

14,

15.
16.

17.

“93bdolBo”, “Ekonomisti” N3, 2017

Dawson, J. Macroeconomic volatility and economic freedom - a preliminary analysis pp.
175-185. Vancouver: The Fraser Institute, 2010.

Doucouliagos, Chris, and Mehmet Ali Ulubasoglu. "Economic Freedom and economic
growth: Does Specification make a difference?" European Journal of Political Economy,
2005: 60-81.

Farhadi, Minoo, Rabiul MD Islam, and Solmaz Moslehi. "Economic freedom and
productivity growth in resource-rich economies." World Development, 2015: 109-126.
Gwartney, James, and Robert Lawson. "The concept and measurement of economic
freedom." European Journal of Political Economy, 2003: 405-430.

Holcombe, R.G. "Make economics policy relevant. Depose the omniscient benevolent
dictator." The Independent Review, 2012: 165-176.

Kurz , Mordecai, Hehui Jin, and Maurizio Motolese. The Role of Expectations in
Economic Fluctuations and Efficacy of Monetary Policy. Stanford: Department of
Economics, Stanford University Press, 2004.

National Bank of Georgia. 06 15, 2016. https://www.nbg.gov.ge/index.php?m=304.
National Statistics Department of Georgia. 06 15, 2016.
http://www.geostat.ge/index.php?action=page&p_id=374&lang=eng.

Parker, Jeffrey, and Aviel Nagel. Empirical Macroeconomics: The Effects of Monetary
Policy. Portland, Oregon.: Department of Economics, Reed College, 2003.

Pieroni, L, and G d'Agostino. "Corruption and the effects of economic freedom.”
European Journal of Political Economy, 2013: 54-72.

Rode, M., Coll, S. "Economic freedom and growth. Which policies matter the most?"
Constitutional Political Economy, 2012: 95-133.

The Heritage Foundation. 06 15, 2016. http://www.heritage.org/index/explore.

Walsh, Carl Eugene. Monetary Theory and Policy. Massachusetts: Massachusetts
Institute of Technology, 2010.

Wooldridge, Jeffrey M. Introductury Econometrics: Modern Approach. 4th Edition.

Mason, OH: South-Western Cengage Learning, 20009.

gobBsby Bfs@mgaamo

@O JBOGSbB0. 0g. xogobodgoaol bsbyanmdol mdoarobols
bobgardfoaem 9boggmbodgdo - dsg@mgymbemdogol gomgods.
bogfs@mggerml gobsbbms bsdobolbB@me — bobgardfogm
dows j0bBEGoaol ©g35@EGES09650

33M6M30N33A0 0)530LIBRIBOL 30®001SR0D S133IBISBN RS 30LO dS3RTbO

3306M303I& d5630Md>®Id>LI
(30953B03IR0 33RI3S LOISHMZIRML 35300 bI)

3030 Bgboygdy

0530l9R@gds mobsd®ow I60dgbganmgabo Fobsdo@mdss Fo®ds@gdols dowm-

Vagobomgol @mgm@E 0bwogooemy®, olg Lobmasomgddog oy d0bbgl bog-
d05bmdsT0. 0go Fo@dmowygbls mommgyao hggbysbol dmsgo® Bmmbmgboagdsls

o

oohbos Lobogmaberem 8609dgbgamds spsdosboligyemo, Lm@Eosaado, g30mbm-

dog00 09 3meoBogydo aobgomsdgoolmgol. @Gmwalsi swsdosbgdo bgasgeng-
6ol J399 9d3gg0ob aowofygodoengdols dowgdols 3@mmgldo, dom 9dEodwgdsm
>®Mbggobo, 93mbmdogn@o msgobynagds o dobo dmsgs®o ogosh asdmdwabsty

79



“0gb30li0”, “Ekonomisti” Ni3, 2017

doolb{Mmoggoll  0bpogools  godaog@gdolsggh  ddsgogmo  o@hggabols  dobodgdols
3bom.

9306mIo @0 mogoligRagdol Mo0dy wopagbomo asblobwgdgds badys-
bogBm  @oBgmodgmsdo oM  s@Lgomdl, ogdasws Heritage Foundation-o 8sl
‘d93gaboodoe 2sobdo®@ogl: “.. Lobgadfoxgml hodggol (0dygamgdol) s@o@ligdmds
Vomdmgdol, wobB®odyzool obps Lsdmbaols @s dmdlbobydgdol dmbdomgdols
30m3gbdo  Lodo®mmgdol aods, Gmdgmoi dglsdangdgmos Fo@mdmodgsl dmgdo-
wodggdol  gR@gdgdols sbps mgom msegolygmmgool  gsbdGzo3gdol  syEoE gd-
@M.

‘Yga30de0s asbgoboenmm d@sgoo god@dm@o, MmIgmmnsi Inlogmebgeos
Omd  aogemgbs  gdbgoom  dmaosbs  g3mbmdogygdo  mogolbygmmgdols  wmbgby.
9306mdoggdo mogoliyggegds o 93o®ggagl gmgmols gymolbdmdl s@hggabols
0530L9R@gdsls, bgdogmammdom MoboddOMImmdsl, xoblsw 3mbyymgbiosls s
399dm Loggm@gdols g gdsb.

brgowsw, 0bwogowo Ygbsdengdganos dohbgyen 0dbsls GmameE  gzmbmdo-
390 mogolyRsmo, m9 0go 53354mBogdsls Mm@ gdmogdgl Fobodo@mmdsls: 1)
o >0l Igbeygoygmo odhggobdo s 2) dolbo omhggobo o6 boygosgl bbgs ows-
dosbols 0039 B gosl. yggmoxngo sdol dgdpamd ©oxydbgdygeos 53 3M0b-
(30390%g.

dopom aobgobogmm ol g9besdgb@y®o god@mmgdo, GmImgdoz beb-
3904m3gb xoblbowo g3mbmdogydo msegobyxmgdol go®gdml hsdmysgodgdsls.

L5390 930L YR gds. [odmdmyygbgmos Fosbomolm 3300y ©s bsdgsgm
50bbglo 989Jd0obo Lods@mangdb@ogo bm@Mdgdols aommgdyg, GmImgdoi 03390 dom
PR gdgdl (dom dm@ols y3odggagl gmgemobs ULogym@gdols ggegdsl). nygo
0530560l o dggdamosm  mogolygRmow  aobiodamb  domo  Logym@gods, gl
@gbowos god00gdl Jom dgbodagdamdgdls s dmBogsEoslt aobsbm@ogermb
0bmgsEoyg®o 0wggdo.

3007530036 Mmogolygmgds.  3mOPgEos  To@dmopagbls  gom-ghm
43905bg  Lobogomm os@oml Ggligdligdols 9R39]@osbosw gobsfogmgdols Fobsswd-
093 3o0Es sdobs bobmgosmgds godgegl @Fdgboli bgaolggagdol dodotim,
amd Aol Iggdenos  Foddo@omml  ggmbmdogndo  sJBogmdgdo  bogobol  Lolo®-
390@mE. 33093960l dgHgbmds Gboymal, Gmd jmayxEool sObgomds SdGo-
9oL 3gddm 0bgglBoEogdl wmbgl.

gobgosmado  0sgolygemgds.  gobgsmygdo  msgolygmgds 303 gl
gogmobs  bmdsgl  Logowsbobswm  Ggodmols  bmdsl. dsmoeo  Logomsbobowm
B3oOmo 3o 300wps3od bgdnddgogol swsdosbms LEodyamgdby mogo dgogegmb
50bbgl o JBogmdgdoliasb. opo sliggg 5330090l 0bggl@oEogdol wmbgl Jg995bsTo,
30bo0@ob  oMogols ol Lyg@gogmo  s3gmml dobbglo  dowsgno  Logomsbobowm
B30Omols 300mdgddo. dobbglols msgolygnmagds. bgdoldogHo obpogowo GmIgan-
Lo aoohbos  bydgomo  ©sofyml  shogro  Logdosbmds, 9dgdl olgm  swyoels,
oo bgdmbligbgdgen  3@0@gdoydgdmeb  gohmoe  yggaosbg dodBogo  o0gbgds
50bbglols 3gmgds. 5Jgeb godmdobsmg d0bbglols magolygmgds ghm-gomo ygg-
@obg dmogo®o gmddmbgbBos ggmbmdoggdo bewols dolbomfggem. mggo 0bggl-
BMOL ozl s@hggebo  J3gybgdl  dm@ol, @Ebowos ols s3xmbobgdl  Lsggmsdo
Agby@bgools Fomdodmgol 03 Jgg95b5To Lowsi d0bbglols ©ofygos s dgbod-
hbgds  dobodogny®  gumse s swodosbolgym  @glyg@lgdbmeb 0dbgds  ©s3og-
‘Jod gdgeo.

b9 Bom  dogmol mogolygemgds. Lodydom  dognol  mogolygemgds  s@olb
3M3I3mbgbBo, Gmdgamoi  JoGEs3od  9Fymdl byl Agly@lbgdols  yggemoby
999JB056  aobsfoargdsl. 360dgbganmgsbos, G®I obisdgoyamgdl gemols dbdog,

80



“0gb30li0”, “Ekonomisti” Ni3, 2017

mogolgRmse dggdemm Jngsds®sjgdgdol Fomdmgds ©sdloddgde gdmeb, bognm
dgmagl dbdog ymggmago®o aogangbol, domomgdoli sbps dogrs@obgdol yomgdy
dggdemmn  aopsfyggdomgool dowgds my Lo, @o golisp s @sdrpgbo bbom
bgoo boggmemo basdgdom dognols aogogs. bgdolidog@mds dgbmyrmged domdols
55boMmbyg (Ispomoms Jobodognyg®o bgmaslols sFglgds) dgodangds dJo@Fogom
d03094356mb 30O gxE0ols s hOwogmgsbo gimbmdogols Fobsgolgdol gb.

dmbg@otdgmo ;msgolygmgds. dnbgHodrgmo mogolygmgds goagds M@0
doMomoo  J3g-3md3mbgbBolsasb. 3oMggmo, gl oMol 0bgmsEool ©mby dmanm
bodo Farol gobdsgmmdsdo, bmenm dgmmg go, 9oligdols gmb@dmeo. gsligdols
LEsdomydmds  gOm-gohm  gggmoby  360dgbgenmgeb o J@mal  Fomdmowygbls
9306030 39G0 396G gd0lomgol Moms o gadmb Imdsgsgo Lodgfo@mdgm meg Lbgs
B030L LsJdosbmdes.

35bM0L  mogolggmgds.  dsbMol  mogolyRmgdol  opgs  dpymds®gmdls
Log@msdm@oliem god@mdsdo. Jggybgdl goshbosm dggnemmgdomo ¢30@s@glmdsbo
Lbgoolibgs ©@omygddo, Go3 o sdarggom dgbodmgdamdsls womb gg9]@0sbo
s dmdQgd0560 250093980 gOMISbgn;msb. mgz0 dosbotdo hoggdomos 0d3m@Eols
obs gJudm@m@obogol, gl 30039 gl gymgagl 0y304356L Aolgdol bO@oLS ©s
3M6394 9600l dglsliggdolzgh, Mo@ 30Mggm Goado sboMomgdl dmdbdsmgdganls.

Aol Fgdgy,  @o@  hodmgoyogmodgm  ggmbmdogyndo  megolynagdols
ngoaogmo  bogydgargdo  Lodkodms  dobo  3@odogaeo  aogemgbols  hggbgds
9306mA0gg@  aobgomedgdoby, o3 ¢35bLgbgmols  dmsgoo  obpogs@m@o 3o
dognosbo dops 3OmEYJHol bHws gobensgm.

35]Bogamo 3gmggs aobbmdizoge gdyamos LoJo@mgganml dogomombyg s
dmoogl 1995-2016 Fengdols 3g@omel. smgdgmo a35Jgl bygmo 3shggbgdgano, Gmd-
gdloi  3odmgoygbgdm  g3mbmIgB@ozgmo  dmpgaols sboggde  (gHom o
oboggo 0ba@olig@gbmgeb Oy gg@losdo). glgbos: g3mbmdogydo megolye-
@gdols 0bpgJlol dohggbgdgemo, doyxgdol ©gxoEodo dd3-msb  dodsdmgdsdo,
Ggo@yco 393, Agom o sbsbo®xgoo aobsmagdsby ©s Faroydo obgesiools
©ombg. 339359 Lododmggeml dogomombg agohggbs  g3mbmdoggdo  mogolya-
gd0ls PoEgdomo aogemgbs g3mbmdogg® bOEsdy. jogdodo 0dwgbo dwaMewos
o8 m@ 3oModgB@l dmdol, Gmd mygo sEyomo gdbgds @o0dy gl t 3gMomedo,
Amdgaeoi 0fg93L  “Fmbolfmmgemo” dpmds@gmdol wod@gggel, t+l 3gdomodo
030 39930M©gds 0.26-x96, t+2 3g@omdo 0.262-‘;@@ 05 EAOMESEOM oM gds.

81



“93bdolBo”, “Ekonomisti” N3, 2017

Tsotne Zhghenti
PhD candidate at lvane Javakhishvili Thilisi State University

INSTITUTIONAL GROUPS IN GEORGIA AND TRANSITION/POST-TRANSITION
ECONOMIES

Summary

The institutional development is one of the actual topic in economic science. New trends and
direction of institutional development is depended on its structure and framework.
Transformation of institutions is important topic for every economy, especially for developing
countries. First research goal is to measure a size for each institutional type transition/post-
transition countries and compare to the Georgian economy. Considering both dimension of
institutional structure (formal vs informal, internal vs external) we get four types of
institutions. Using Global Competitiveness indexes it can be calculated size of each
institutional types. Second aim of research is to determine interactions between institutions.
We can use statistical methods to evaluate interactions between different types of institutions.

Keywords: Formal Institutions, Informal Institutions, Internal Institutions, External
Institutions, Transition Economy, Georgian Institutional Development.

Introduction

Economic development is mostly determined by institutional foundations. Institutions
mostly lead economic and other social activities. They are different by their importance,
structure and nature. When we take analyze about institutions, it’s required their arrangement
into different groups characterized by specific features.

Institutions are not permanent and institutional space is always transforming. Some of
institutions are replaced by new institutions, some of them are changing their structure and
keep living. Construction and destruction — economic and non-economic — do not occur
vacuum, but are the result of people’s perception stemming from historically derived
opportunities and values [North, 1981:14]. Changes in the institutional structure have its costs.
Volume of costs is one of the important factor to promote transforming processes. The
institutional framework will affect both transformation and transaction costs, first by
influencing the technology employed and second because there are direct connections between
institutions and transaction costs [North,1991:13]. In Western societies, over time, complex
institutional (legal and corporate) structures have been devised to constrain the participants, to
reduce the uncertainty of social interaction, in general to prevent the transactions from being
too costly [Acemoglu..., 2005:957]. Exogenous institutional changes can occur when the rules
of the game change, but studying endogenous change is inconsistent with the view of
institutions as equilibria [Bardhan, 2005:512].

Besides that institutions are characterized with too much features, one of them has a
major purpose in the economic science. This distinction between institutions is given from
Nobel Prize laureate American economist Douglas Cecil North - formal vs informal
institutions. What are characteristics of formal or informal norms? Informal institutions
defined by codes of conduct, norms of behavior and conventions. They come from socially
transmitted information and are a part of heritage that we call a culture. Unlike informal one,
formal institutions are written; they include political (and judicial) rules, from constitutions, to
statue and common laws, to specific bylaws, and finally to individual contracts defines
constraints, from general rules to particular specifications [North,1991:14-17].

Other institutional distinction can be defined by not it is written or not, but about who is
responsible for sanctioning when a rule has been reneged upon. Firstly, similar distinction was
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made by Ludwig Lachman in 1973 and it was answered question how institutions came about
[Lachman, 1973:14]. German economist Stefan Voigt suggests two dimensional institutional
structure (formal and informal, external and internal) where external and internal institutions
are described as, if the state sanctions rule-breaking, the enforcement is external to society, if
rule-breaking is sanctioned by members of society, institution is internal [Voigt, 2016:3].
Within the internal institutions category, more wide taxonomy focus on who does the
sanctioning, unorganized actors or organizations [Voigt, 2009:4]. People perpetuate internal
institutions because someone discovered them and found them useful, making interaction with
others easier [Kasper, Streit, 1999:100-109]. State role in institutions is partially different
determined by distinction — “Property rights institutions,” which protect citizens against
expropriation by the government and powerful elites, and “contracting institutions,” which
enable private contracts between citizens [Greif, 2006:7].

So, using institutional structure model mentioned above, we have two dimension of
institutional structure:

1. Formal vs Informal;

2. Internal vs External.

If we combine them, we can get four groups (types) of institutions each with two
institutional dimension. These groups are: Formal internal (FI), Formal external (FE), Informal
internal (11) and Informal external (IE). Sum of these institutions should give us total
institutional space. By theoretical foundations of both distinction each institutional groups
should be shortly described as:

e Formal external institutions - laws and official regulations which is controlled by
state.

e Formal internal institutions- formal rules controlled by society and business.

o Informal external institutions — effectiveness and public trust in state policies.

o Informal Internal institutions — unwritten norms in the society, such as ethics.

Body of the paper

To measure institutional types indicated above is required several steps: find suitable
indicators, sort and group them by their differences and last step to calculate new scores.
Measuring of institutions is one of the main problem in the institutional economics, because
most of variables are not quantitate. Most suitable for this 2 dimension model should be
“Global Competiveness Index” which is provided by World Economic Forum on its “Global
Competitiveness Report”. Global Competiveness Index include 12 pillar about competitiveness
landscape of countries. It includes data about 140 economies and providing insight into the
drivers of their productivity and prosperity.

From the 12 pillar for our research is interesting only 1st pillar of index which name is
“Institutions”. Pillar “Institutions” include 7 sub-indexes and 21 indicators (property rights,
intellectual property protection, Wastefulness of government spending, Burden of government
regulation, Efficiency of legal framework in settling disputes, Efficiency of legal framework in
challenging regulations, Transparency of government policymaking, Diversion of public
funds, Public trust in politicians, Irregular payments and bribes, Judicial independence,
Favoritism in decisions of government officials, Business costs of terrorism, Business costs of
crime and violence, Organized crime, Reliability of police services, Strength of auditing and
reporting standards, Efficacy of corporate boards, Protection of minority shareholders’
interests, Strength of investor protection, Ethical behavior of firms). Source of institutional
indicators is executive opinion survey of World Economic Forum.

To sort and group indexes we must make attention to both dimension separately: Does
index characterize formal institutions or informal ones? Does state sanctions institutions
determined by this index (external institutions) or sanctions by society (internal institutions)?
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Pillar “Institutions” is grouped by A - Public Institutions and B - Private Institutions. Public
institutions we can present as external type and private institutions as internal type.

Second dimension (formal vs informal) should be determine by specified characteristics
of sub-indexes. To determine formal and informal institutions is used only sub-indexes,
because coefficients in the one sub-index belongs to the same type of institutions. Scores for
each type of institutions should be calculate as a simple average of sub-indexes, because they
have equal weights in the total GCI index calculation.

Let’s, group the GCI sub-indexes into the two dimensional matrix. Every type includes
at least one sub-index. Coefficients in every group is listed above.

Formal external institutions:

* Property Rights (incl. coefficients: property rights, intellectual property protection);

* Public Sector Performance (Wastefulness of government spending, Burden of government
regulation, Efficiency of legal framework in settling disputes, Efficiency of legal framework in
challenging regulations, Transparency of government policymaking).

Informal external institutions:

 Ethics and Corruption (Diversion of public funds, Public trust in politicians, Irregular
payments and bribes);

* Undue Influence (Judicial independence, Favoritism in decisions of government officials);

* Security (Business costs of terrorism, Business costs of crime and violence, Organized crime,
Reliability of police services).

Formal internal institutions:

» Accountability (Strength of auditing and reporting standards, Efficacy of corporate boards,
Protection of minority shareholders’ interests, Strength of investor protection).

Informal internal institutions:

* Corporate Ethics (Ethical behavior of firms).

Next step is to calculate score for each institutional group with sub-indexes given
above. We took a correlation analyze for transition economies for the 2016-2017 years
(Appendix, Table I1). List of transition economies is given from World Bank (2002). These
transition/post-transition economies are: Albania, Armenia, Azerbaijan, Bosnia and Herzego-
vina, Bulgaria, Cambodia, china, Croatia, Czech Republic, Georgia, Hungary, Kazakhstan,
Kyrgyz Republic, Lao PDR, Latvia, Lithuania, Macedonia, Moldova, Montenegro, Poland,
Romania, Russian federation, Serbia, Slovak republic, Slovenia, Tajikistan, Ukraine, Vietnam.
Some of these countries have already completed transition to market economy (especially
countries of Central and Eastern Europe), but their institutional transformation is still active
and interesting process, so they are include in the equation.

On the “2016-2017 Global Competitiveness Report” score for Georgia is 4.2 (1-7) and
ranks 66th place in 140 economies. Score for 1th pillar institutions is 4.4 (A. Public Institu-
tions - 4.4, B. Private Institutions - 4.3). For comparison, on the “2007-2008 Global
Competitiveness Report” score of 1st pillar was only 3.6.

Using the method given above, we can calculate scores of institutional types for
selected economies. Also, for clarification we proportionally modify scores to 0-100 range
instead of 1-7. Rescaled scores of institutional groups for all transition/post-transition
countries is listed in the table I. It should be said that data are less comparable country by
country (if one country has better scores than other, it doesn’t mean that it has stronger
institutions; but its institutional framework is more compatible of its socio-economic
development level), because source of data is opinion survey and public opinion about
purposes of institutions may be varied. But, from these indicators it can be understood how
countries institutional development compare to its economic and social development. Most
high coefficients for every institutional group are for Estonia, which have took major
institutional reforms from 90s and is one of the innovative country in the world.
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Table I shows average scores of coefficients for selected country groups (2016 year).
From the data we see that formal internal institutions are most powerful in transition/post
transition economies (55.2). Average coefficient is higher in EU post-transition countries
(60.4). Formal external institutions have lower scores as in EU average as all transition
countries. Private abbreviation and rules are more effective than government rules in most of
countries in our research. Informal internal has lowest average coefficients and its logic
because development of informal rules in the society dragged out in time. So, it is not huge
difference between post-transition/transition countries about norms of corporate ethics.

Georgia has one of the best scores in GCI index about institutional level between
transition/post-transition countries. So calculated coefficients by institutional types are too
high for Georgia. From 4 institutional groups Georgia has a better score in 4 groups than all
transition countries average score and in 3 groups than average EU post-transition countries
average score. Institutional gap between Georgia and development world is mostly eliminated
but there is a still big gap in incomes and GDP per capita is significantly lower than EU
average GDP per capita.

Table I: Institutional groups and country groups (0-100), 2016 year

All transition/post- EU post-transition .
Institutional transition countries— countries Georgia
group

2007 year | 2016 year | 2007 year i%i? 2007 year | 2016 year
FE 38,7 44,1 48,2 45,3 40,3 53,6
FI 47,8 55,2 58,9 60,4 48,0 59,1
IE 37,8 47,1 46,1 49,4 46,0 58,7
I 42,1 46,4 51,5 46,9 43,5 48,0

To compare 2007 year (start period of GCI index data publishing) situation were
different for some countries (Table I). In 2007, calculated Georgian coefficients for every
institutional type was lower than same scores for EU post-transition countries. So major
improvement in institutional level is clear.

Formal internal institutions is determined sub-index “Accountability”, which include
four coefficients. Their scores for Georgia are: “Strength of auditing and reporting standards” -
4.6 from 7.0, “Efficacy of corporate boards” — 4.6 from 7.0, “Protection of minority
shareholders’ interests” — 3.8 from 7.0 and “Strength of investor protection” - 6.1 from 10.0.
From the formal external institutions group, one of the highest coefficient is “Burden of
government regulation” — 4.7 from 7.0, which is a part of public sector performance sub-index.
Important role for functioning Informal external institutions are security, which makes
confidence for foreign investors (“Business cost of terrorism” (6.2 from 7.0) and “Organized
crime” (6.2 from 7.0)). Besides the fact that Georgia is located in a region full of tension and
military actions (also country have two occupied regions: Abkhazia and south Ossetia) it ranks
14th in the world by low costs of terrorism. We can said that high quality of informal
external institutions is mostly caused by stable country policy and development course, and
not from public opinion about the policy makers. Public trust in politicians has a lowest score
with all the institutional indicators of GCI index, 2.8 from 7.0. Scores of indexes are growing
over years in Georgia, but there is a decrease on the last year (2016) about of informal external
and informal internal institutions. In general, it can be said that Georgian institutional
development continues upward trend.
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Table II: Institutional groups in Georgia (0-100), 2016 year

Year FE Fl IE Il

2007 38,4 48,0 46,0 43,5
2008 42,9 50,9 51,3 47,3
2009 42,0 51,3 49,1 46,8
2010 41,6 52,1 51,2 45,8
2011 41,2 54,1 53,8 49,2
2012 39,6 55,4 55,0 51,5
2013 41,2 54,7 54,5 50,1
2014 45,4 55,4 58,6 53,0
2015 50,5 57,0 61,2 52,1
2016 53,6 59,1 58,7 48,0

Second aim of the research is to measure interactions between different types of
institutions. We make correlation analyze with scores of four institutional type for transition/
post-transition countries between 2007-2016 years. We include only countries which data are
available for all years. So we must exclude Lao PDR, Bosnia, Moldova and Tajikistan from
calculation. Analyze showed high correlations between scores of institutional types.

Figure show average correlation coefficients for selected countries. Most high
correlation coefficient is between formal external and formal internal institutions (0.69).
Effectiveness of general rules causes synergy effect on the private and state side. Lower
correlation scores are between informal internal institutions and other institutions. Also from
the theory we know that unwritten norms of society is not correlated to recent changes
immediately.

As total institutions pillar index is increasing year by year for Georgia, all correlation
coefficients are positive. Most high correlation coefficients is between formal external and
informal external institutions (0.93). Its means that formal improvement in property rights and
government efficiency causes same effect in informal side of state (for example: decrease
corruption, which was one of the most important success of 2000s economic policy in
Georgia).

Between correlation coefficients lowest score is between formal internal and informal
internal institutions in Georgia (same for average coefficients for all selected countries).
Changes in formal state laws can’t be immediately correspond from informal side of society.
Time lags play an important role to change Informal institutions, especially internal informal
institutions. Georgia was a soviet country for 70 years and some of alive informal mechanisms
were formed in the different social-economic reality. Informal norms of the planned economy
is not suitable in the market economy, but their transformation is a long-run process.
Incompatibility causes barriers for effective functioning of the formal norms. In this our
practical two-dimension model informal internal institutions are determined by the coefficient
“Ethical behavior of firms”. Source of the coefficient is a question in the Executive Opinion
Survey of World Economic Forum — “In your country, how do you rate the corporate ethics of
companies (ethical behaviors in interactions with public officials, politicians, and other
firms)? Indicator don’t show important progress over time, because corporate ethics is formed
by society where it is not yet fully defined rules of positioning of the companies in the market
economy.
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Figure: Correlation coefficients between institutional groups, 2007-2016 years (0-1)
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Conclusion

Institutional analyze shows important correlation between developments of different
institutional groups. Formal internal institutions are most powerful in transition/post-transition
countries. These institutions are more successful in post-transition EU economies where
arbitration of private sector is too effective. Same in other transition countries formal internal
institutions are powerful in Georgia, also formal external institutions such most legislation
have positive effect on the development of state efficiency.

Quality of informal internal institutions are too low as in Georgia as in other countries,
because informal norms of society weakly corresponds to formal institutional environment.
Public opinion about business-making is formed only after desolation of Soviet Union and its
still in transition.

Dynamics of formal internal institutions development is same of informal external
institutions in Georgia. So efficient policy of government and stable business environment
causes formation of strong corporate ethics. But it is a long-run process and has not instant
sharp impact. In the overall, quality of the institutional space are improving with close
connections and synergy effects of different institutions.
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APPENDIX

Table I11: Institutional groups in transition/post-transition countries (0-100), 2016 year

Country FE Fl IE 1

Albania 42,2 60,3 44,7 55,0
Armenia 47,9 57,3 49,5 40,8
Azerbaijan 52,2 57,0 54,2 53,7
Bosnia and Herzegovina 29,9 45,0 37,2 35,0
Bulgaria 39,8 60,0 38,3 43,8
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Cambodia 37,8 46,7 39,9 471
China 54,9 53,0 56,7 51,4
Croatia 35,3 56,5 46,0 43,5
Czech Republic 52,1 65,6 51,2 46,9
Estonia 66,5 66,7 71,8 64,0
Georgia 53,6 59,1 58,7 48,0
Hungary 32,6 52,7 41,7 27,4
Kazakhstan 52,6 59,3 53,6 52,2
Kyrgyz Republic 38,7 49,6 37,4 39,8
Lao PDR 47,0 46,3 52,1 50,3
Latvia 46,7 56,9 50,4 49,1
Lithuania 48,0 63,2 53,9 54,6
Macedonia, FYR 47,4 60,9 47,8 50,4
Moldova 32,4 48,8 32,2 35,5
Montenegro 444 52,2 46,0 48,3
Poland 44,3 61,4 50,2 49,9
Romania 40,9 52,2 43,7 37,9
Russian Federation 39,2 53,1 43,2 48,6
Serbia 33,0 49,5 38,9 38,8
Slovak Republic 40,1 60,4 38,0 37,8
Slovenia 46,1 59,7 54,0 48,3
Tajikistan 55,7 56,4 57,5 57,5
Ukraine 33,0 44,6 30,4 39,6
Vietnam 44,1 459 48,1 43,9
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MACROPRUDENTIAL POLICY AND ITS EFFECTIVE USE PROBLEMS
(EUROPEAN EXPERIENCE)
Expanded Symmary

The global financial crisis of 2008 once again raised the issue of more active use of
macroprudential policy, as it was revealed that the microprudential policy and its regulations
were not sufficient for financial stability. Macroprudential policy-policy that focuses on the
regulation of the entire banking system, which includes the identification of the systemic and
financial risks and aims to eliminate economic losses at a minimum level , monitoring and
control, pursuing the regulatory and countercyclical policy in financial sector to ensure
economic stability.

The purpose of the Macroprdential Policy is to increase the sustainability of the
financial system towards endogenous shocks to limit financial imbalance and to minimize
macroeconomic expenses caused by financial instability. To do this, it is necessary to carry out
countercyclical policy and to prevent risks in this regard.

Effective implementation of the macroprudential approach depends on supervision
and coordinated action by the central bank. Central banks are naturally involved in
implementing macroprudential policy. Monetary policy is more actively using unconventional
methods and instruments of regulation as tools of macroprudential policy. Before the global
financial financial crisis, there was a spread opinion about existing conflict between
macroprudential and monetary policies, but crisis revealed the need of close cooperation of
these policies.

The ECB monitors developments in the banking sectors of the euro area and the EU as
a whole, as well as other financial sectors, to identify any vulnerabilities and check the
resilience of the financial system. It carries out these tasks together with the other central

97



“93bdolBo”, “Ekonomisti” N3, 2017

banks of the Eurosystem and the European System of Central Banks. The emergence of
possible systemic risks in the financial system is addressed through macroprudential policies.
The overarching goal of macroprudential policy is to preserve financial stability. In the Euro
Area, macro-prudential policy seems of particular relevance. Indeed, within the framework of
the single monetary policy Member States can no longer use the interest rate to address
domestic imbalances. Against the background of the current lose monetary policy stance and
the low interest rate environment, macro-prudential instruments could be useful tools to
prevent the buildingup of asset bubbles, excessive private/household debt and excessive
banks’ leverage.

Discussing the active use of macroprudential policy in the European region has been
started during the global financial crisis, and the results of recent years have shown the
success of implementing the practice of mentioned policy instruments. Specifically, such
instruments are used, such as the loan To value (LTV), Loan To Income (LTI) and capital
countercyclical buffer.

Nevertheless, Euro Union countries have begun urgent implementation and adoption of
macroprudential policy, countries differ in this regard and we can divede them in 4 groups:

1. Countries actively using macroprudential  policy and have more
experience in this regard

2. Countries that use this policy and its instruments in small doses.

3. Moral conviction - countries that seek to morally and verbally act on
separate sectors of economy, households and firms. However, the efficiency of the
emphasized policy is based on country's government reputation.

4. Countries that do not use macroprudential policy tools.

In Euro region we can emphasise several problems in regards of efeective use of
macroprudential policy:

-There is no close connection and mediation between the local and host countries
between supervisory bodies. This connection is complicated because they use different
regulations and different tools of macroprudential policy.

-There is no mechanism that distributes risks and expenses between the eurozone
countries and their subsidiary companies that are located abroad.

-While Europe is discussing the problem of coordination, other problems have also
occurred: the influence of the foreign financial system on EU countries.

-Decentralization - Before the crisis, the financial stability function was decentralized at
the national level between central banks, supervisory boards, property management and
deposit insurance insurers (despite the European Financial System integration).

-Segmentation-before crisis, financial stability function was distributed between
countries and sectors. For example, banking supervisory boards and financial conglomerates
independently implementing financial policy.

-The lack of information and data- statistical data is not often available and some data
are lost at all, which generates problems in terms of data quality. Quality, accuracy, and
volume of data are playing a crucial role in analyzing the situation.

Keywords : macroprudential policy, financial stability, capital countercyclical
buffer, financial crisis.
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Lodygo@gosl go0bo@moml go®dol doMomswo Gmbegdo, dobash dowgdyemo sdm-
boggoo 0dbgos 8300y, gobsowsb 3mA3sbosl 9Fgal godo@omols as8mygbgdol Lo-
Qolg@ols gopobps. dgbadamgdgamos Laligbbm  godo@omol godmygbgdolsls jmdds-
bool  sjombgmgdo s  dgbgxdgbBo  goboyomlb  dgledmgdamdgddo,  @o@3
0639LB0309d0L Jobbmd@omdol 3geromgdsl godmofggsl.

0639LB 030900l ©sR0bsbLgdol Jglody Fystim o@ols 3mddsbools sjiogdols
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30L gg@gds  Jo@osh 5J3ogddo dsmo 5d3ogdols Fognol 3GM3mA 30 s.

0639LH 030900l GyPmso bogogdol Imwgado 5@ oMol bsmgamo god@o:
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boangs  360dgbganmgobo  ©oliggbgdol gog9mgdol Lodgomgdols odanggs. doyogmo-
0o, MY BP0 bogowgdo dmdgogdl g-bg, dodob ol 0dbgds gbomagbydo
B JBHMO0 ©s 5Ms gabmagbydo, A®AM@LsE gmgmoon Fobs dmgargddo.

Qo0 bogoegdol godmygbgdolisl bolgmggemos dggobogl dobo @syols
Loa®dg s, 5dslmsb, dmbogli dolo bmdobsay®o @o®gdbymgbol ©gBEoMgds.
0639b@030900lL oo bogogdols bmaswo dmegmo Gofis@e 3m339d dgdwgao
Loboo hodmagsgods s dgdege 933o@oygmsp Jgsdmyds [Bernd, 2005: 281]:

- F
Iy=a+ Z}rl:ol bj(j)t—l +cke g tu “)

[ bj,a,c om0l Jgliogsligdgao 3oM5dgHHgoo, F— dows gygaswo
bogogdo dodeobotyg wodmgdygemmgdsdo, J — doGomswo gmbwgdols shogno
9099963 gd0l goligdols obpgdlo.

Gobode 3m3399 1982 Fgeol gd3o@oymop dgodm{ds  gyaswo bsgo@gdols
dmegao, bowog Ii/ki—15Mm0b wodmzogdyemo 3genso. d33eggemo gaeggol g@o-
390bg 0y49bgo@s @ogol Lbgowolbgs Loa@dgl oJ@oggdols 13930500086 aodmd-
obodyg. 3gmggol 3oMgga g@do3bg dgbogdo dogows ©olygbsdwyg, MM gyeswo
bogogdo 0@ sbpgbws s@Lgdom gogagbsl sey@gommdsbs o dgosdomgdsby.
330930l dgmdg  9353Ddg dob  doowm  dbodgbgarmgobo woligghs, GmI  gymswo
bogogdo  JgooMgdom o  aogmgbsl  obegbl  dgbmdo-bopgdmdgdhby, gowdy
omdgMg30emdobyg. ombobodbogos RodBo, Jamrggol 3oz gBo3byg, Lowsz hod-
0o FoJBmagool @mspagdols Log@ddg dgosdgdomn oo jmgroiEogbdgools jug-
bo-bAEOlL H9brgb0900L Aobdgm@gdomds JIbows bgdbolgdy® Rm@dsl. jgeg-
g0l 3gmeg 9Bo3by 3M9R030gbBYOL 3Jmbrs dgdcomgdol gbwgbios [Bernd, 2005:
281-283].

@. 303396 dog® Fueowo bsgoegool dmwgemols dggeligdolols by = (6 —
g) 360dgbganmds LRsEolBoggHoe bymmsb sbanmbss. jodo@omol maqo®gdoeo
36093bgermds  dmegedo 5@  sMol  8bodgbgemgsbo s  dgEbog®mds  3g3erggols
gy 96°3Dg gl GaE@oRo Py gd ey

dmegaol dgaolgdolsl 3omggen gBo3bg p-l 360dgbgermdgdo dg@mygmadls
0,81-0,83 Jgoagedo, bognm dgmag g@o3by 0,936-0,956.

0639L3 030900l BYmsEo bogsEgdol dmEgmol gd3o@moymo GgsEobsEos
boJstmnggenml sgsmondy

0639b@030g00 gymso bogowgdols Imwgemols dgbogsbgomap bods®m-
39e0mbl  dogomondyg aobgobommm (4) Jmpgaol dmpogoco®gdgmo  gos®osbEo,
oo odblbger (3gemogdoe  3mddsbogdols d@4bgol JmEgemds 0dbgds aobbo-
@Yo, ©5330M3900m5 AomEgbmds  Ygoepgbps 48-, 12 Farol 3go®@omeyd

dmbs39390L.  0bgglBoEngdoll gymswo  bogogdol  dmpgao  soggds 9 Fanols
3350 gm0 dmbozgdgdol Logydggebg (2006-2014). @nsaols Log@dgo 3md3sbools

d&9bgoTdo  aobgoboamsgm  j=1. gobso@sb  Logs@mggaml  dodomswo  3sdo@ogols
dgbobgd o@ o@lgdmdl gddoMoygmo 0bgm@dsios, dob 3b0dgbganmdgddo gogom-
goeolfobgdom sJligeg@s@m@ols dmegmmol Ggo@mobsizoom dowgdygmo @gsgy@o
3o30@omols  ggo@@om @ dmboi9dgdl  [dodgaosdg, 2016:  104-107].  Lodmenmeme
‘dgboggoligdger dmpganls gbgds dgdwgao Laobyg:
It =a-+ Z}:O b]Bt—] + th—l + ut (5)
Il' =a+ blBl’ + bZBt—l + th_1+ut
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pomoeml, x96306Lmbols  ©s Lmlgomos-Gogg@ml  dogd  dgdmmogobyg-
S0 3OmERYAom amono 3§ 3003900 9bps dgdn{dogl o owyobpgl, o9y
Omdgano  Godgdols s@ol TSP me DSP. j39@dme TSP @odo ageolbdmdl, @md
A7 3003900 5056 5MSLFSE0MbosEPMgdo (3gogngdomo GEgbool asdm, bmanem DSP
B030Lsb-5M0l sOSbFSEoMbs@ @0 335 gdoo woldg@Lool gs53m [Dolado... 1990:
249-273]. s@bodbgeno Bglpol gs8mygbgdom mmbogg 3¢ 300380 doomgds byanm-
3560 dm3mmgbs gomgy@mgsbo gglgol s@Lgdmosby [Dickey... 1979: 427-431], Go
300 oGLGE0MboE MMl gaolbdmdl.  3F3M0g9d0L  olisbFsEombsmey®gd-
o bbgomdgdby aosligrmomn aobpgds Gmd dmeosbo 0bgglGoiogoo Fom-
dmoagbls 1(1)  30m@Egbl. 1(2)-b Fomdmswagbl d@9bgol dodwobs®y o @ogo-
G900 db0dgbgarmdgdo, bmem  gsdoBomol @osyodgdygmo 3bodgbganmds, t-1
39M0medo O be-bEsE0mbomamos. dmpgamol oy 9dolisl  dgogymodmogo (3geme-
ol dmenTo 0dbgds Aly, beam 58blbgen (33@opgdo dgmmg @ogol Lbgomdgdo
DB, DBy 5 ©gB®gbpodgdygmo ki ;. Go3 d9dpgabsods hoofgmgds:

AIt =a + blAth + bZAZBt—l + deet,t_1+ut (6)
(6) Imgarols AgogobsiEoom Jogowgdo:

3bogno 1
493009 3g50MSGNS Jgmmon Ygxsbgdygmo 0bggloEogdol gams©o
65350gd0L (j=1) Im@geno

Dependent Variable: I_D

Method: Least Squares

Date: 08/14/17 Time: 20:51

Sample (adjusted): 2006Q4 2014Q4
Included observations: 33 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.
B_D2 0.240569 0.043700 5.505071 0.0000
B D21 0.128741 0.045939 2.802393 0.0089
DET K 1 -0.101964 0.089491 -1.139374 0.2639
C 29.22731 61.16683 0.477829 0.6364
R-squared 0.555701 Mean dependent var 27.98288
Adjusted R-squared 0.509739 S.D. dependent var 500.3161
S.E. of regression 350.3145 Akaike info criterion 14.66875
Sum squared resid 3558887. Schwarz criterion 14.85015
Log likelihood -238.0344 Hannan-Quinn criter. 14.72979
F-statistic 12.09046 Durbin-Watson stat 2.504690

Prob(F-statistic) 0.000026

0y InEgmoesh godmghoabogm bEs@GobEogn®ew 5®5dbodgbgemgsb (33eomgols
(mogobyggogn Fgzdl ©s ©gB®gbpodgdgmo  3ododosmols mogomgdyer dbodgby-
@emosl) dogowgdm:
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3bGogno 2
493009 3goPGIGNS Jgnmeon Yggsbgdamo 0bgglGoEogdol gymswo
bogorgdol (j=1) dmpgmo, BmImosbsi LHSGOLEGYMSP SA53603gbgemgsbo
(388050950 35dmBoibymos
Dependent Variable: |_D
Method: Least Squares
Date: 08/14/17 Time: 20:50
Sample (adjusted): 2006Q4 2014Q4
Included observations: 33 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.
B_D2 0.251868 0.042218 5.965904 0.0000
B D2 1 0.109348 0.042219 2.590004 0.0145
R-squared 0.533460 Mean dependent var 27.98288
Adjusted R-squared 0.518410 S.D. dependent var 500.3161
S.E. of regression 347.2027 Akaike info criterion 14.59639
Sum squared resid 3737040. Schwarz criterion 14.68708
Log likelihood -238.8404 Hannan-Quinn criter. 14.62690
Durbin-Watson stat 2.505713
Al = 0.252AB, + 0.109AB,_, +u, (7

OmamO 3 gbgosgm, ©9dg@mdobszool s  gm@gJBodgdymo  ©gBgMdobs-
300l 3mgxn030gbdgdo Jgoagbl 0.53 s 052, @s3 dogmomgdl GmI Jgogamd-
030 (3gools gggm  sbsblbgemo dmpgaTo Lbgs go@mdgéos bws ogml
bodmygaro. dnwgedo hodmygemo gmogdol jmgx03Eogbdgool dgbobgd doomgds
H; 303mmgbs, Go@ 3o bGsGob@ogydom 3b0d3bgemgbgdsls doygmomgdls [sbsbos-
‘dgoao, 2010: 109-129]. Jmpgeools bodhgbmdom {ggmgdols gobofoegds gdg99@g-
d5M9ds bm@dognyy@l. o®dob-70@Lmbol BglRol pomgoolfobgdomn bodhgbmdon
V9309030 03B mgm@gesizool s@lgdmdols dglobgd 39005390 godyg0m, gobsowsb
dmpgao >® Jgoaogh mogolygem (930, G Bgleol godmygbgdol gHmg®om
593900l [o@mdmopagbls [sbobosdgoemo, 2014: 10-13]. m9dgs dOm0I-amoadols
BabBol  dobgwgom, bo@bgbmdom {93 gddo o  os@LgIMIL  sgBMIMm@geEs00ls
30mdangds 1% 360dgbgarmgbgdol mbom [Breusch, 1978: 334-355; Godfrey, 1978:
1293-1301]. slggg gooBol Bgbdol dobgogom, bs@hgbmdomn §g309ddo o@ d90b0d-
bgdo  39BgamlzgdolGaamds  1%-osbo  3b0dgbgenmgbgdol wmbom. s@bodbyero
dggagdol  gomgomolifobgdom  Tgogymodmog  @gmoel  blbosh  godm@yao
(3380 ogd0,  Sdslmsb, dmpgando  dgbsdarms  Bsodmml  LFs@olGoggdse  Lbgs
3609gbgarmgobo  go@mmgdo (AmImgdbsiE mgm@ogmo dnwgemo 5@  omgomols-
Fobgdl), @oms gBg®dobsizools  jmggxoaogbdo 1-b dogsbamgogl.  s3sbmsb,
F=17.15, Fo- =539 F> Fyo, &o@g dmpgmol  godaosbosbmdsby  dogmomgdls
[s656osTdgoeno, 2010: 109-129]. j=0 ‘dgdmbgggsdo dmegedo doowgds sbsgrmyoy®o

V9099900, 093z j=1 d9dmbgggsdo BoJBmOgmo  3gmegdol  sdblbgmmbdomo
gbsdo gIxmdglbogds (0bAPYds ©gHgMobosizools s 3mdglomgdygmo B gH-
doboools  3mgn80i3096GoL  360dg3bgmmdbs).  sdobmob, GoJ@mdymo  3gmswgdols
om0 360d3b9@mdols hsds@gds dmegendo (j=34.... ), 0@omy o9dxmdgligdl
Y9990l oMo 595t gligdl.
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EMPIRICAL REALIZATION OF INVESTMENT CASH FLOW MODEL
(CASE OF GEORGIA)
Expanded Summary

The article empirically tests R. Kopke’s investment cash flows model according to
Georgian economy. During empirical realization of the model problems of lack of information
or non-existent data are resolved by different economic methods (using Substitutive variables,
estimation data of other econometric model and etc.).

Empirical model’s dependent variable is Georgia’s total real investment as factor
variables are Georgia’s total real capital, companies’ turnover and their lagged values. Because
of lack of empirical information about Georgia’s total capital, indicator values are estimated
according L. M. Koyck’s private modification of investment accelerator model. For the same
reason in the model factor variable of companies’ total internal cash flow are replaced with
substitutive variable, companies’ total turnover. Factor variables’ lags length are not defined in
the investment cash flow model. To overcome mentioned problem factor variable’s lag length
was gradually increased, which revealed that statistically optimal length was equal to 0.

Empirical model’s residual members are distributed normally. Durbin-Watson test is
not recommended for checking autocorrelation in residual member, because model assumption
is violated: model does not contain a constant [Ananiashvili, 2014: 10-13]. Breusch-Godfrey’s
Lagrange multiplier (LM) test is recommended for checking serial correlation in residual
member. According to the null hypothesis of LM test there is no autocorrelation in residual
member, whereas alternative hypothesis states that there is serial correlation in residual
member [Breusch, 1978: 334-355; Godfrey, 1978: 1293-1301]. Breusch-Godfrey test results
show that null hypothesis is statistically significant, which states that there is no serial
correlation in residual member.

While checking heteroscedasticity in residual member with White null hypothesis is
accepted with 99% confidence interval, which means existence of homoscedatsticity.
Accordingly, variance of residual member is constant.

It is shown that the coefficients of Georgia’s total capital and constant member are not
statistically significant as for other coefficients H1 hypothesis of T-test is accepted for
statistical significance. Therefore, non-significant factors are excluded from the model. After
stated changes empirical model has following form:

Al, = 0.252AB, + 0.109AB,_, +u,
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Also, coefficients of determination and corrected determination have values - 0.53 and
0.52 accordingly, which shows that model variation is explained by model variables but
theoretical model does not include statistical significant factor or factor group. To increase
determination coefficients it’s recommended to re ~ veal variables and insert them into model.
Also, F=17.15, Fcr=5.39, F> Fcr shows that model is valid [Ananiashvili, 2010: 109-129].

The empirical research confirms positive correlation between amount of total
investment and companies’ current and lagged turnover. Current period’s turnover has a
relatively greater effect than it’s lagged value, which is logical consequence. In the current
period during companies turnover growth decision of internal cash flow investment is made.
Delayed process of investments’ realization lead to relationship between current period’s
investment with previous period’s companies’ turnover, because investment process has
gradually character nor instant. Accordingly investment process includes not only one time
period, but also next periods too. In the model factor variable’s lagged value reflects stated
process.

Empirical cash flow investment model does not include constant and total capital as
factor variables unlike theoretical model.

According values of determination coefficients Empirical investment model does not
include statistically significant variable or group of variables. Therefore, it is desirable to
continue research in this direction to find answer question non-existed variables are internal or
external funding source.

Keywords: Total investments, Investment cash flow model, total turnover of

companies.
JEL Codes: P 20, P 31, P 40, P 52

106



“0gb30li0”, “Ekonomisti” Ni3, 2017

gobe 3960dy

bog-0mdG0b 960390 6od g0l dogobdGo, gi0b6mdoya@m s 30bbgl Jgiz6090g985m
@ds@angbo bymaol JogolbBdo, oby-ob wmidmGsbdo

Joggobools 9bogg@bodgdol gambedool @oyldemdo

43R603®380L I3M6(MBN3IB0 MIM@S0S Ko
330)0RRRIMBOL SRBHIG6SBHNIRN0 06R035BEM®HIBO

@G9b0zdy

bBoBosdo  sblbogros  S9wbog@gdsbs s  gymb6mdogol  dodol  pogdodo,
d9qobgdaaros Jobsbengmdol  jgmoarmgmdols 5o bmdgol Jgompmarmgozmo o
JIgmogoemgmdol  dofbodo boizoolb  gobbmdzogargdol  Jobsbdgfmbogrmdols bsjom-
bydo.

bsdmmddo  gosboarobydmemos gz bmgen  Jigamggomms  dgbyogangdgdo
Sgbog@gdols gymbemdoyaco mgm@ool debsbyd o FGgdemmsgs bydaemos Jmerosbo
dogos 3GmE G0l sandgmbsdosemo s bmdydo.

boBosdo  goggmgdaamos @obigbs, Gemd dbomgaromdo  yagarsbdy 8o909-
@gdaao  ggmogeowgmdol bsbmdo — Joarosbo dogs 3Gy dBo. 390 Sbymbydl
bagaoe sbobmlb spodosbms dgbogmgds by Jbodgbgarmgsbo  gogargbol djfmby
RJEFIB0. W35, GoESb @Yl Jmgrosbo dogs 3Hm@AIB0 Yo bY JOPF@
dgbfsgaroemo  0bpoygsBmmos,  dgagodamos  gogo@sg@mm, Gmd Jobo  Lsbsigargds
@ §g@mbsBGosemo bsbmdoor sbanem Jodsgogrdo o@ dmbpgds. dybsdargdgaros o0dol
GOS0z, Gd  mobpsmsb  dgBo  Jggybgdo  dmsbpgbgb  Sgwbog@mgdol  0bwoys-
BmEgéols  bbgowpsbbgs  smaroBoyamo  gosfyzadoergdol  Jowgdol  3@eigldo
JBS33G0og bosGmgsb.
boggs6de  bodgagdo:  dgwbog@gdols  gy0mbmdogs,  dmbsbengmdol  jgmogoomgmds,
Jngoosbo dogs sH@afB0. 3Hmgagbol sandg@mbsdosao Lo bedo.

930603035 ©s dgbog@gds: dmgemg olGm@os

?)359608(4)8?).512 ol gomsgdmo dobobos, MmIgaroi ssdosbgdls sg@mosbgdls
s OEdmoliggbo3 goEmdMomds mEomysbgg doolif@sggol. gzmbmdogol, olggg
Omama3  bgdoldogdo  Lobmaspmgddogo  3Gm3gbol, gdmsgdglo  dobsbo 3o
55305605, d90bogdgdols g3mbmdoggdo mgm@ools Lsgombols 3gmrggs oGoydow
XX boyggagbols dgmeég bobggo®do woofym, mygdas dgobogdmgdols 3bgds gzmbm-
dolgdoll 0b@g@mglol Loasbl g3mbmdogol, @mam@ bmgosaygdo dg3bogdgodols,
hodmyomodgdoll  mosb  FoMmdmswpagbes.  xg®  gowgg 1759 Fgeol  Fogbdo
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‘dg0ddbs o Loggmomo dgbsdmgdammdgdols adsdgom bgaro bps dgyFymb me-
gobo s Lbggdol, aoMgdm 3o®mdgdol dgagemsl o0dagodse, @md sdom Loygg-
0gbme 0dbgb 9bAYbggEygmgomo monmgymols dgobog@gds” [Smith, 1759/1761, p.
187]. XVII Loygybol Lbgs asdmbgboano  g3mbmdoldgdos, dsgsmomsw, mmdsl
dogmglbo s xgMgdo d9bmsdo, boMow (9Mmwbgb dgwbogdgdsls s gzmbmdogsls

12 “390b0gM90s”, “Lydogd@nmo dgwbogdgds”, “3Mmmamglo”, “3900@EMYMds” ©s “Asbgomsomgds”
94Omo s 03039 360336gmmdols IoGadgdgeos.
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Yodolb  gogdomdg [Malthus 1798/1968; Bentham 1776/2001]. bodsbpmoaogos, ®Gmd
>AgY0, Jmsbogy®do  g3mbmdolEgoolmgol  Lomygdemosbmdols  doJlodobsos,
G®dgemoi Imggoobgdomn gmanol ob dmmosbo Jogs 3Gmoe]dol (GDP)B dsdlo-
dobo0slmsb ao0p030s, d93@e doEAmE oym ©s353doMgd o dgobog®gdsl-
05b, go®g YdOsmmeE Lbodpo®ols ogaMmggosl b g3mbmdogy®d bHsLmsb.

XIX o sp@gyam XX Loygygbggddo hodmysaodgdygemds 3mblydgmobadds,
93Mbmdog@dds Tgldogds, GmIgemoi ssdosbl by gudm dgdo 3Omwed@ols
0q bgdhgolbol dgdgbolizgh 3dodagdes, @ojdmddogo gosmogolygms 93mbmdo-
3900 9O00gHnmdgéo In@smygdo s bbgmddogo Golignmmdgdolsgsh. geosbo-
390 s bgmygmsliogy® g3mbmdogsdo sesdosbms ggmomemgmds s bgbog®gods
dboame oo gygmee bodpomgbmsbss ao0y03909e0, bowm  Jgggbol 3Omgy-
Ggbo 3o dobo GDP-ol b@@slmsb (Bruni, 2007, p. 160).

9406m30357d0 @oEbsbl dogoTygdbymo dgobogmgdol bgds XX baggybols
dgmag bobygo®do oM Ybes. 0bymolgads  93mbmdolGds sOG YO  3oad  po-
bogbows, MmM3 dgbogdgds s  IsFgMosy@o  mgmomo  gHmdsbgmmoliasb
3oblbgoggdgmo (36989800 s @M 5@ gMosgy@o  gmomEEgMds  >Psdosbydo
b90b0gMgdols  senam@omdol dbmerme  Jgdspagbgero  bofogmo  dgodengds ogml
[Pigou, 1951, pp. 287-302]. &3 3®Mmdengdsls 3oMggano gddo@oygmo ggergggoo RLojm-
eads dgemo 39b@Momds ©s g3mbmdobEds @obs®w obEg@menobds dogdmgbgl.
396p®oeds 33 ggol dgogao osligghs, MM sesdosbms dgdmlogargdls ©s
o0 690b0gMgdslmeb dm@ols derogdo swgdomo LEsGobEogy®o  gm@gasos
oye [Cantril, 1965, pp. 194-195]. mgd@Es, Imagosbgdom, 1974 Fanols ol@g@enobols
33509359, @mdwols dgogagdoi “obgamobols 3o@omJlols” LobgeFmogdomsigss
3bmdogo, gotym 39bGMoaol ©s33bgoo s Ygdmlogargdls s dgbogdgodsls
Yodol gogdodl ggé dosggeros [Easterlin, 1974, p. 108]. 396@Gomobls o oligg®-
@o0bols Inbob@gdgdols ©osdgdBygmo goblbgeggdyammdols Joygbgoogsw, dgodmgds
sbsdpgomgdomn omdgol, @md Lfm@ge o3 dg3Ebogdgdol s@gymds 3gem 93969
boggods  Loggydggeo  dgobogmgdols  ggmbmdoggdo  mgm@ool s@Lols dmdwggbem
Vegddo 9adm @@dse Yglfogemol s goshobgls jombggdo GDP-ol, @mym@g
3900mgmdols Lobmdo gomgymol, 53350205bmds5Lmsb ©s3og3do@gdom.

300560 F0dS 3@(MRAIBOL 653RM3B5633560

J399oboms  3@mydglol ©s domo dmbsbangmdols ggmomemgmbol dbmae-
@omdo yggasbg 303039 gdgee Lobmd ghmgymls dmaosbo dogs 3OmeeyJdo
(GDP) (omdmopagbl. GDP géhmo (ol gobdogenmdsdo  Jggybol Lobmgmgddo
Vod8mgoygao dmaosbo 3Gmyaoobs ©s 3mdlboby@mgdol boghmm mo®gdygamgdsl
bmdogl. gbsdsdoboe, 0y Jggyboms 3Mma@gll GDP-oli Lsdgogmgdon aogbm-
dog0,  30ma@glo o SEod0sbms JgmogmeEamds dgBol Foddmgdsls s dmbdo-
905b;msb ¢bws gogongogmm. mydis, bymiasbogydo g3mbmdogol ©sdggds, ™I
“9B0  ymggemngol  93909L0s”, dmene  Faogdol  gobdogermdsdo  dggdo 3G My-
Ogbgeo  g3mbmdol@Gols o s@sbodmeg@mdm m@ysbobsiool g@odogol Lopsbo
aobps. 2016 Farols wogmbol dbmygmom g3mbmdogy® gm@gdbg, Gombsboo bgm-
@0dgMomy®o  m@asbobozool, boghmsdm@olm  Logosmydm  gmbools 3G 9%0-
©gb@ds gAoLE0b ogodEds s bmdgamol 3Mgdool eroy@go@ds gzmbmdogsdo

xmbgy IHogmoEds aobsabopgl, OmI sygomgdgaos GDP hsbsigemwgl Lbgs,
3900  dMogmoldmdiggeo  Lobmdom, @Gmdgmoi ods oy 03 Jggybols dmbob-

18 9000 ol gobdogmmdsdo Jg99b0b Lobrgtgddo Foddmgdyma dngosbo 3GmEeJiools ©s
dodlaby@gdol Loghom modgdamgds.
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@gmool  3gmomEmgmdsl m9 dgobogdgdsls 9a@m bsmesw sbsbogl. GDP-ols,
AmamO 3 J3gybol  ggmomemgmool  Lobmdo  ghmgyaol, @ododsEogoo  dolds
5@ JoB9dHm®ds  boodmb  33bbgEdei oo ogmes. ggbbyzo Fgdl: “Jggybols
3900@Emgmdsby ©obighol goggmgds dbmmme  asdomggdomss  gbsdargdgaro
bgdmm 3obdo@Bgdgemo gMHmgbymo dgdmlsgemol dobgogom™ [Kuznets, 1934, p. 7].

>OogOmo  dgB-bogagdo  dbodgbganmgsbo  gganggs  ohggbgol,  @md
>05d00bms  x563OMYEMdsls s dom bydogdB 63;{)603@36¢bl4 dodols og-
d0mo LEsGoLB0ggmo gmmgmsioss [Morris et al, 1984; Angner et al, 2012]. g3mbm-
dog9M0 0obod IO mImmdols s gobgoms®gdols m@asbobsigools §gg@0-J39969d0ls
39006090900l Jgmagdlel® ©s domo  Jmlobegmdol  xobd@mgmmdol  dohggbgd-
@gdb!0 Yool jogdo@boi o ©oliyghodwg dogyegodm (bsbabo 1).

bobsbo 1

X969@0IRMBOL 353 I6S J33d6ISOL

33R60363d5bJ

A~ 8
g,
r
=
€5
™ g

2

5 10 .15 20
ALOLRIMBOL %, @HIFIROC 0)53L dSAIXSLIGN IR SR 300H6IBL

Vys&m: Eurostat

obiggg, Lbgopslbgs 33em93900 690b0gMgdoby bowymal, Gmd spsdosbms
Jgmoemgmds bbgs d@sgom 3o ]@mmby,  dom dm@ol gobsmangdol badolbobs
s 35099l ©od0bdYMgdol mbybgiss ©sdmgowgdyeno [Michalos, 2007; Rehdanza
et al,2013]. 3609369e0mg5605 50060Tbml g3mbmdog@o G0sbsbim@mdols gogegbs
o5305bms  3gmomEmgmdsby. gotigmgomo  LEsGolGoggoo gm@gmsEos ganob-

¥ 39006090905%9 g3e93500 9d969b0 Bofomo g9@ebmds swsdosbms og@ 9.7, “self-reported” 60y
@950l dobggbgdegdl. sgopgdogd F@g9ddo oo bobos bxgmmdgh odol Tgbobgd, 0y Modwgbsp
2obmdgspos bygdogddyg®o dgebogmgds.

5 3090005bgo9o  gAgdol m@ysbobszols dogd gdydoaggdgmo obpgdlo, G®Igmog godmoygbgds
J3996900L d90bogmgdol glsggslgdamasp. “0” 60bsgl “9ogy@l”, “10” boBbsgl “dsgmosb dgwbog@ls”.
1 dolsbegmdols Fomo (30m396G90T0 godmbs@ymo), Gmdgmoi msgh xsbddmgmse boghome o6
doohbyggl.
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©90s J394bgd0l x0bols 3mgxnoEogb @)361}017 s domo bgbogdgdol Jymgdl dm-
@ol (bobobo 2).
bobsbo 2

33M6M3N3IA0N JMS60LVMI@MdOL 353RIbS d33d6ISNL
5IR60@IdbSHI

N B OO

6IR60IAIBOL JIRS

20 30 40 50 60 70 80
X060 06RJJLO

Vygocm: Eurostat

g30dm@magdds Gobode o jobbmbds ©s Jgom 30ggmod, Fangdoli Lo-
d9b0g0m  33emgggool  Ygegase  ©oslygbgl, @md  olgmo  Jggybgdo  Lowsg
OMgEoM0  dgooMgbom  mobsdb@oss  Aosbofomgdgamo  dol  Jmbobangmdsls
dodol, ULbgs 0bodod 3000695 do, 9gd®m  dgobogdbo o@osb gopdg oligmo
J39469%0, @@Iagdoi dowomo  ggmbmdogy®o  gmsbslfm@mdon  bolosmgdosh
[Wilkinson and Pickett, 2009].

OmamO3 bgdmm smgbodbgm, swsdosbms ggmomemgmdols s domo dg-
bogegdol doJbodobsigos gzmbmdogols dobobo ogm dobo, GmgmeE bmEosgy®o
396090 gdo©  hodmyogmodgool  @osh.  mydEs, JsBopmbgmse, 3Mmymglol
Ygbogolgdmo wgdeg 3oygbgdbm Lobmdl, @mdgmoi ¥y gogaygmal olbgm
360936ge0mgob  RoJHm@gdl, @migmmsi  sesdosbms  dgebog@gdsls s dom
3900@Emgmdsbyg 30003000 ogemgbs oJgl. xsbIOmgmmds, aobosmengds, aoMg-
dob  ©odobdydgds ©s 93mbmdoggdo msbslfm@mds 0d godmems Ibmenmo
boFogmos, @Gmdgmmei ssdosbms jgmomemgmdaby Log@mdbmdo gogagbs o]3l,
35053 >0 >0l 0bgm@3mA0Mgdgmo GDP-oli dshggbgdgendo. 39@0@G, o3 goJ@m®-
0o 2ogMgligds GDP-oll bAEsby mowgdomn gogangbsls osbpgbl, boam dmlsb-
mgmdol 69bogMgdoby go  @ombsboe  godymazomnl. g3mbmdol@gdds oo
03056 GDP-oli gl bogenmgobgdobo o oo bobos 39domdgb, dgJdbsb dobo
obgmo s Bgdbs@oggdo, GmImgdoi dgdmbogamgdbmsb ghmsw goomgomolifobgols
osdosbms  6gbogMgdody  bgasgmgbols 3Jmbg  Lbgs 3b0dgbgarmgsb  goJ@m-
MgoLo3. dgbsdsdolbo, dmam Fangdol gobdoganmdsdo dgodbs ddogsgmo Lobmdo,
OmIgendsz  IgB-bogemgdo  dgdenm  GDP-ols  bsgenmgobgdgdols  godmbm@gds.
360936 mgobos Modwgbody Jomasbby gydopmgdols godsbgoggde.

w Labmdo, @mdgmoi  godmoygbgds  bobmpowmgdsdo  Dgdmlsgmgdol  gosbslfmmdmdol  wobsmg-
gmas. “0” b60dbogl SdbmmyBYBae  0obsdo®  Lobmyspmgdal, “100” b60dbsgl sdbmmeydg@op
905653GM Lobmpyomgosl.
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300560 F0dS 3@MRAIBOL SKRBIMbSSH03050

OEOM0 Mg 9BOM oo  dbodgbgmmdbs  gbodkgds  dy@obols  dgmmbyg
g0l dogd 1972 Fgeol  Foddmeygbogn  3mbzgn@oslt  gbmosbo  g@mmgb oo

Sgbog@gdol Jglobgd. 3mb3gnEool mobsbdew, Jgggysbs aoboiols 3Gma@glls
35306, Gmpgbsg  Jggybol  dosGgdosgygdo  gobgomsdgds  dobo  dmbsbangmdbols
bgaogto 2obgomomgdbomss sdomsbligdygemo. g@mosbo gamgbymo dgobogmgds
9999693 mmb  dmogs® bﬂﬁ)?{blg, bogem  ghmosbo  gomgbymo  dgobogmgdols
0bpyJbols godmmgans 3bds Lbgowslbbgs dﬁo@)aﬁoﬂabw, Omdgamsi Lodmenmem
0bpgJbols godmmgaoliols mobsdoto Fmbgdo gbodgds. dy@sbol Lodgnml dogd
‘dgd9doggdgemo  gohmosbo  gomgbymo  dgbogdgdols  3mb3gnEos  gBe3mdMogeo
0bggVgomes Bobo Aolsbgol @owsb s gl dg@sbol gzmbmdogydo bOwobs
s 3GmaM9bol mPoEos@gdo Lobmdos.

9Om-ghmo  Jodggamo GDP-ols ser@g@bs@ogols d9ddbol opgs 1995 {g9aenls
Juobogo “Atlantic Monthly”-do godmJgg9bgogao LGs@ool, Lomsy@omn “my GDP
0bOEYdS, GoGMI Jggomwgds 39M03s”, Ygogysw dgoddbs. gOm-g@mo s3g@ o0 a0
3350930m0  MAA60bsE00l MmobsdIGmAgmgdds dgombggaels gosi3bgl  dGmydgliols
sbogno  LobmBo, dgddomoBo  Gma@gbols  0booysdmGo, Gmdgmmoi  GDP-olgsb
35bLbgoggdom, Jagybol 3Mmydglol womgmolsl omgoolifobgdl  Jggybol o@o
dbogme  g3mbmdogy®, s@sdge  LmEosmy® ©s aoMgdm  30Mmmbégdols dpamds-
gmdsbsi. Labmdo 3m3gmodgmos sgopgdoyd Foggddo s ol 3meno@ogydo
350574390 gd9d0l domgdol AML  sdg@Mogols @s3pgbody TG0l dmog®mds
049690, dsgomomsw, 2004 Fanowsb gg@mdmb@ol, dg@omgbwols, godoby@mbolis ©s
dogools I@o@gdo  godmgowbyh obogos@ogom, Gmdgaoi 49ddodoBo 3GMa@gLols
0bogs@m@ol Lbgoolbgs LEMsEgaogeo gowsfyggdomgdgdol domgdol @™
3°9mygbgosl omgomolifobgdl.

30093 90mo, bogdome obggfomo Lobmdols gobgoms®gdols opgs  aogm-
005bgd o gMgdols MmAAsbobsE0ol gobgoma@mgdols 3Gma@sdols g3gmgbol. 3Gmy-
53> ymggmFmogdom 5399690l “39dobydo gyobgoms@mgdols sbys@modl”, @mdgen-
dog mommgye Jggysbol Fndobydo gobgomsomydol 0bwyfbl 5bokgdl.  0bpgdlols
g3y doggds dggmmdss 0dobs, @md dgodbols jmd3mbodygdo cbmgdgdols LEsb-
s Egool Jgxaolgdol shogro dohggbgdgano.  39dsbydo gobgomsdgbols obwgdlols
3obbobrg@ms  wogdbgdgemos Lod Lbgoslbgs 3®0o@g@oydby. gligbos: Logmab-
ol bodygoamm boba@damogmds, aobsmengdols bodolbo s dnmosbo gomgbyeo
9990 bogomo dmlabmgmdols @0 Lygabg (PPP)™.

3oMs “39dsbydo aobgomemgdols obyomodols”, gogMmosbgdygmo g@mgdols
mOaobobsigos 2012 Farols 9gdpgy  gmggeo§eogdoo  oJggybgdl  “dlmgeom
390609 9d0ls  5baoM0dlL”, Mmmdgendoi, Godpgbody 3ModgMoydby woyMbmbom,
157 Jg99obols Lbgowolbbgs 3g@bogdgdol famsl sbodgdls. GDP dmlsbengmdol gém
Lganby (PPP)?, 300mgbygmo s aodmbo@goli mogolygmgds, LmEosmy®o Ibs-

i 02000 35630056905, 35093l 33, 989JHYM0 FsBmggmmds, JymEyMol ©o(385.
gloJommyogto 3gmomeogmds, xsbdBmngmmbs, mogobygsmo OHm, gobomangds, sym@By@a
dOogomRgahmgbgds,  989dBosbo  ddoBmggmmds,  mgdol  Logmabmobybs®osbmds,  gzmemyon@o
dOogoma90Hmgbgds s 3bmgmgdoligymo JoMmmdgdo.

2 GDP-ols goglo dshggbgdemo, @mdgaoi, GDP-olpsb asblbgsggdom, dmdsasdggdol dogd ULbgs
J3996900006 Jo@gdyer Fgdmbogamgdlog sbsbogl.

L 39906580 d3bogagd swsdosbms LsBgemm  3beg@gdols bEobwstiEol Fglogslgdmap gimbo-
dogodo bdodop godmygbgdswo 0bwogs@m@o, Gmdgmog byowggmmdono gbscols 3s@odgdols (PPP)
dobgegon J399690L do@ol gesmgdol Lsdgsmgdsl odanggs.
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okgMs,  dmdoasdgms  Logbgolyggh  dop@ggomgds,  xsbddmgmo  3bmgdgdols
boba@danogmds, Lobgandfogml dodstim bpmds s go@ggEool sdds — gl od
30 gMogdms  hodmbomgomos, @mdagdoi aoblobmg@megh s3> my 03 Jggybols
b90b0gMgd0ls Lodmenmm  Jgemsl. sbao®odol 3mdygms®mmds wmomo ©mg ob@-
0905, GoEas5h Lhgopslbgs Jagyboli dmogdmdgdo ol bdodow o0ygbgdgh 3m-
@0H03900 aoFy3900mgdol dowgdols 3GmmzgLdo.

OmamO3 bgdnm segbodbgm, dmam Fangdol aobdogmmdsdo  Jggybgdols
Jgmomemgmdols ©s dgebogdgdol dgloggoligdemom dgg@o  Lbgowsbbgs Lobmdo
‘dg0ddbo.  jgmomeEgmdol  seo@g@mbs@ogmo  Lobmdgdo  gHmmdsbgmoligsb  Lbgs-
slibgs obi3gdBgdom goblbgogogdosh, mydzs gmggemo domasbo EEogmdls olgmo
B JBMAdl  gomgomolfobgdsl, @mdgammsi GDP  bofoemmddog b begmsw
9092902 YBL-

IRBIG6OBHNIR0O LdbB(MAIBOL 3BOBN30

dogbgosgs@ 0dobs, @md XX Loggybol dgmeg bobggdowsb dgobogdgdols
> Jgmo@Emgmdol  g3mbmdoggdo s@Lol dgbobgd oddsgo  jganggs dgo]abs,
egdg 5@ Jmodgdbgds aobgomsmgdols obgmo Lobmdo, Gmdganoi GDP-ols Ley-
o hosbsigengdl. Lbgowobbgs ggemgggoo  5dol dobgbop oligm goJ@megdls
sbobgargdl, GmgmaoEss sbgmo Lobmdgdol bOgmew wobggfolsmgol Lodomem
Agby@bgool oM Jmbs, dgbogrgdols sOLol dybomgsbgds, dolo Lydogdy®o o4-
bgdo, dmboigdms  Lod{omyg, Jgmrggoms  gomoy®mds, ggegzol  dgmmegdols
>O5AMobL3sGIbRAEmds o  domdo  godmygbgdygemo  dmbsigdgdol  LobybEol
>@obsgdomobo 3@ g039dyegds (Parris and Kates, 2003). gobgoms@gdols Lobmdgdo,
OmamG 3 ogbodbgm, 9399l F93mbggggddo 9uudbgds sesdosbms Jog® o Jdyen
300 bgebogmgdsl, dglodsdolow, Jggysbsmsdm@olo sbogoboliols gyuagdgen-
gogoos o3 Jg99bgol  dm@ol  gobdslibgoggdgammo  9bmddogo ©s gy @dmo
ob3gdBgdoi. bdodow, Lbgowslbgs gMmgbgdol osdosbgdo dgwbog@gdols godm-
bo@gol  goblibgoggdygemo @mbom asdmo®bggosh. bmgo gehmgbgdols sesdosbo dgo-
bogegdsls dgBoe, bmyo go bogangdo asdmbs@ogl, @Moi mogolmsgse sdsbob-
xgol  d90bogdhgdsby  dgadmgomo  dmbsgdgdols  godaolosbmdsls  Jgggsbsme-
Yo@olo sbogrobols yozgmgdolsls (Koopmann-Holm and Tsai, 2014). sgo@g@bs@ oo
Lobmdgdols LOgmew wobggfommdols dgdmbgggsdoi go Lowogms Lsgombo 0dols
Ygbobgd 9bes Bosboigemml myy oMo o3 Lobmdgdds GDP. Lbgswslbbgs jgergggddo
‘dgodhbggs dodo 0dol dglobgd, GmI slgmo Lobmdgdo GDP -olmsob dgos®gdom
spgomse dsbodgmotigdoos s dglodgnms domo g5539@0dgdom dmog@mmgdgdds
3505%5MMb  Agomy®o  3MMmogdgdo s  asdes@mengds  dmydgobmb  sdoe
93Mb6mdogg@  bAwsL (White, 2014). s@lsobodbogos ols goddoE, ™I, Js@mogos,
59Bobdo  sodosbms  Yddsgamglmds  dgebogdsw  Boohbggl  wogl, dop®ed gl
Jgbodanms domo Mgaogoyg®mdols ob PoMomme aomg Lodysdmmbg 0bgm@dsiools
>0 Jmbols dggaoi oymb.

bopogthimo  dgbogdo  doohbggl, Gmd  GDP, ds@mogos,  Log@om
3gmomemgmdols  gbogeem  Lobmdo o@ s@ol, dogdsd ol oo bmdsgl od
39momEmgmdsl, dmdgamoi 93mbmdogy®d 3obgomsmgdsls dmsdgl. 0gggmgds oliog,
Omd Jposdo 3996960 bodygs@mme  gudm dgobog®bo sMosb gopg @s®odo
J3996900. 5Lggg, ggmo@EEmgmools sen@g@bs@oyen Lobmdgdls ws GDP-ol dm@ols
bdodoe ©oegdom LEGHOLEIYO godgmsioslsg gofywogdom — GDP-ol b@@sb-
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mob  gohmoe 0bMgds b9bogdgdsi, mydas dsm  dm@ol  gogdodo  jengdowo
bogeamo Lodagdeosbmdomn?? bslbosmwgds (bobsbo 3).

bobsbo 3

GDP-0Lo RS 33R603® b5l BM@EOU
J000IB0)RS3(M30RISIRIbS- d33dd5650)1STMIHOLO
365R0B(

6IR60I@IBOL JIRS

0 20000 40000 60000 80000 100000
GDP 3MLobRIM3OL I@0) LIKRDHI (PPP)

Vyo&m: World Bank, World Happiness Report

Jggaom, dgbsdgrms  gogo@ogomm obog, @Gmd dmbobagmdols dgobog-
@900l doJbodobsiosby bObgs Iwosd  J9969ddo  YBOM  3B0m@0E B0,
30009 ©5M0d  Jg9969ddo, @opash  @sdsamo  gdmlagemmol  IJmbg  Jg99690do
dbmgme GDP-ol bewsbsg ozl dgebogdgdol b@wsby 33390000 gogengbs.

Rob336d

dg0b0g@gdols (3690  g3mbmAolFgdol  0bGgrglbols  Lopaosbl  g3mbmdojgols,
Omamez  bogosgyg®o d9360909d0L, hsdmys@modgdols @osh Fo@mdmomagbws.
3otopmJlgmop, 3Mmadglol dbmgmomdo yggmobg aogdEgmgdygee  dohggbg-
bdgaols olgmo Lobmdo (GDP) Fo@mdmopagbli, @mdgmoi msgol msgdo g9@ obgd-
bgdl sbobml olgmo god@mmgdo, GmIgmmmsi sesdosbms dgobogdgdoby 360dgbyg-
egobo  gogangbs ojgm. Yglsosdobow, dm@em  soTagymgdols aobdogamdsdo
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THE ECONOMICS OF HAPPINESS AND ALTERNATIVE MEASURES OF WELL-
BEING
Expanded Summary

Economist have been interested in the notion of happiness since the creation of
the field of economics. In The “Theory of Moral Sentiments”, Adam Smith wrote: “Man
was made for action - to exercise his faculties to promote changes in the external
circumstances both of himself and others in ways that seem most favorable to the
happiness of all” (Smith, 1759/1761, p. 187). Other renown 19t century economists often
wrote about the relationship between happiness and economics (Malthus 1798/1968;
Bentham 1776/2001). The role of happiness slowly lost its significance in the economic
theory as the era of consumerism emerged in the 19% century and economists generally
started to believe that increased wealth let to a greater happiness - a claim which, during
that period, had almost become axiomatic. Later, in 1974, Richard Easterlin revisited the
concept of happiness and was the first modern economist to investigate the relationship
between individual happiness and income. When conducting cross-country comparisons,
Easterlin found that there was no statistical relationship between the level of self-reported
happiness and per capita income — a finding that raised serious questions about whether
gross domestic product (GDP) growth is always synonymous with happiness, human well-
being or progress.

Numerous studies have found high positive correlation between human happiness
and their health (Morris et al, 1984; Angner et al, 2012). Same conclusion can be drawn by
looking at the relationship between happiness scores and status of health of the citizens of
OECD member countries (see graph 1). Other studies indicate that human happiness is
strongly linked to many factors, including quality of education and air pollution (Michalos,
2007; Rehdanza et al,2013). The influence of income inequality on human well-being is
also worth mentioning — cross-country analysis show that the more unequal countries are
less happy on average (see graph 2).

As stated above, there are several factors that affect human happiness and well-
being. However, these factors are partially or completely ignored by GDP. Moreover,
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increased consumption has a positive effect on GDP, but can have negative ramifications
for human health, environment and income inequality. While GDP is a valuable statistic
within itself, its use as a measure of well-being has attracted much criticism due to the
reasons stated above. Therefore, over the last few years, many alternative measures of
well-being have been proposed.

The popularity of the concept of Gross national happiness (GNH), proposed by the
Fourth King of Bhutan in 1972, has expanded beyond Bhutan’s borders. Since 1972, the
country has rejected GDP as the only way to measure progress and has focused on
maximizing GNH, the measure that stands on four pillars of sustainable and equitable
socio-economic growth, environment conservation, tradition and culture and good
governance.

Created in 1995, the genuine progress indicator (GPI), is one of the first
alternatives to GDP. GPI measures well-being by incorporating consumption with
important environmental and social factors which are not measured by GDP. This
alternative measure of progress is popular within the scientific community and used
frequently by governments and NGOs around the world. In 2014, several U.S states have
passed state government initiatives to consider GPI in political decisions. Over the last
decade, some other alternatives for measuring nation’s well-being, including World
Happiness Report and Human Development Index, have been proposed by the United
Nations and other international NGOs. These alternative measures of progress differ in
substance, but all of them try to address the growing realization that GDP does not
measure quality of life, let alone social or environmental well-being.

Although problems with GDP as a measure of well-being have long been
identified and many alternative indicators of progress have been proposed, there are still
significant obstacles to implementing and using these measures. Many studies indicate that
the reasons for this are data and methodology issues and the vagueness of the concept of
happiness in itself (Parris and Kates, 2003). Other studies fear that the alternatives to GDP
can be easily manipulated, used for the political reasons and/or as a justification of low
economic growth (White, 2014). Another key thing to remember is that the fact that
majority of the Bhutanese are happy can simply be caused by their high level of religiosity
or by the fact that they do not possess much information on the external world. In
addition, cross-country data shows that the countries with higher GDP per capita (PPP)
are happier on average, but after certain income levels, rising income does little to increase
overall happiness. That said, happiness maximization can be more important in high-
income countries than in the poorer nations.

All things considered, although GDP fails as a measure of well-being, due to the
reasons mentioned above, it is highly unlikely that it will be replaced any other measure of
progress in the near future. We can only assume that more countries will start
incorporating alternative measures of well-being in their decision and policy-making
process. It is without a doubt, however, that the happiness research of the past decades has
contributed to the development of the field of economics and has sparked global discussion
on how to better measure human progress and well-being.

116



“0gb30li0”, “Ekonomisti” Ni3, 2017

Jerigbs Fogemogdio
o@osl bsbgandfooer mboggdboBgdo. @oFBm@msbBo

3MLSERIMIOL Rd53IGIBS LOISANZIRMI0, GMIM@G J3ITE0L I3MEMB030L
RJIFMdGSBOIR0 5S5BS6d0

@G9b0zdy

Joag60l  99060980,0L  gobgomsmgdsbs s ggmognEmgmds by ©gdmgHGoR0sls
@O0 33gegbs gosbbos. Imbsbangmdol Gomwgbmdols baws spgdoms@ sobsbyg-
85 9pbmdo ol 5obg0ms@gds by, m@dis ISl dgodargds  gomymiomo  bsbosmog
dfmbogl, Gm@yboi Sdmoffgmgds wydma@sgoaamo  wogoegbwo. bimdge g6 bo-
Baoicos 5ol wsbsdyw@mmyy  bogo@mggarmbomgol  8odmfgggs, bowoi  Jypmbmdo-
SO0 JGgooerEmgmds, dmbsbangmdol ©s39@9d0L godm, bogeby do  swdmbbogds.
o@bo dbaaro@sb godmdpobo@y, bBoGool dobsbos, gogssbogrobmm ©ydmg@msxos-
@0 ©E339G930l dmbsarmwbyao dawgsgdo bogs@mggen do.
boggdbder  bodgggdo:  @odg@gds,  @gdma@oqoamo  bogsbgo,  gimbmdoyamo
83630050935

‘Ygbsgsemo

©g3maAogoygmo asesbgmols mgm@ool gOm-gomo yggamsbg 360dgbganmgs-
bo dmgegbs dlbobgmdbdol ©sdg@mgdss, Mmdgmoi golgeo baggybols dsbdog by
0monJdols gggems gobgoms®gdgmo  Jggybol aodmfggge ojis [Bengtsson, Scott,
2010]. gdmpadsgoygmo gobgomsdmgdols mobsdgo®mgg gHodobomgols wodsbslbosmg-
905 Jmdsembol mbol dgdiomgds, Logmabaol dmbsgrmebgemo boba@dao-
gmb0l bAs, Golo dgegyoi ol Jnbsbagmdol sdgMgds. Lopwgolmw, asbgo-
0oMgdmo s a5bgomsmgdowo Jg99bgd0 ©gdma@sgoymo aobgoms®gdols mgoa-
Lob@oboo Logdome aoblbgogogds gomdsbgmolsgsb. asbgomsmgdswo  Jg996900l
©g3maGogoygmo  3Omdmgds  dmbobegmdol  dsFgdss, bmem  asbgoms gdyao
J3996900 go dmdopmdols YgdoMgdol s dmbobengmdol ©sdgmgdol aodm§gggol
Y0bsdg 0dgme3gd0sb.

dobobengmdols ©s6g@Mgds yemdoey@o, d97J(393o00 ©s FoMESYFOE0 ©g-
dmydsgoygmo 30miglos, @mdgmoi Jggygbol LmEosgyg®-g30bmdoga® LEOIH Y-
5o BoEogomy®  (33momgdgol 0fggal s gbodsdobop  Lobgemdfogmgdols
V0bsdg agds sy@omgdbemmds, g3mbmdogndo s Lm@Eos@yg@o 3Gomeodgdgool
3obLob@g@molol  goomgo@olifobml Imbsbagmdols sbsgmd@ogo dgdswagbenmds,
53 3005300 Solobgds gdma@exgzogmo s@goMmmgol 3shggbgden 9 do.

ddogoo  gddo@ogmo asdmggenggs ohggbgol, @md dJmbobengmdols s Lody-
dom dognols dgdE0Mgds 30GEs300 ©s353doMgdgmos dongnosbo dows 3GmEy]dol
(393) bOol Fgd3;msb. momJdol ygges asbgoms®gdye  Jggyebodo  8odwobe-
gmdl IHmdolybodosbo dmbobengmdols dgdiodgds, 2015-2055 §F-obmgol gg@m-
3590 ol 20%-bg IgBom dgdEodgds, dgbsdsdobop 393 bOwols Gg9d3o3 dgdEom-
0905, B3 bogobysdm 3g@aldg@ogor gbws dogohbomm [(Poransn, Duapio, 2017].

LoJo@mggenmdo mgogosgdo dmbsgdgdols dobgogom, badgbbom 3sgg@ol
(sbogom  3gbLos) dodwgdms @omgbmdsd 2016 Faool dmembsmgol 720 194
dgoa0bs, Goi3 2012 Fanol dohggbgogemeb dgos®gdom 5.5%-om dgBos. sdsbomsb
gomoE, bLsdotmggermdo, Lodgognm  dmdbdodgdeols  Loosdlgdem  dobodydo s
bobsbdgemmdols (sbsgom) 3gblos momnJdols yomsbsd@gdymos.

117



“0gbm3oli§0”, “Ekonomisti” Ni3, 2017

Lodotmggeml Lobgedfogm doygxgdol obogbgdobo 2017 §ganls Ladgblom
9bOYbggemgmeeby  2-xg0  swgdsBgos 2003 Favols  Lobgedfogm  dogxgdol
dognosob Jgdmlogegdl, dop@sd ggmbmdogygdo dpymdstigmdom, dgdmbsgengdols
s 3gmomoEmgmdols wmbom 3g9blombgdims gmbBobygbBo ogm s @hgds Jo@go-
bogy® xa9gom, 35dob AmEgbsi gobgoms®gdymo Ladsbem gzmbmdogols djmby
J399696d0 Lodgbbom slogol dmlobengmds Lbgs slogmdmog xa9Rgomsb dgos-
9600 PROM ©SEPE0S, JJNoEEE mdols YBOm Jomsmo mboms s WoM0dms
9RO 050 Fomom asdmomdbggs [Sulaberidze, 2017].

dobobagmdols ©sbg@mgdols gOm-g@mo 3b0dgbgarmgsbo g3mbmdogydo dgog-
30 J399oboBo Ladydom dognols o 39bLbombg@mes dm@ols mobsggodomdss, @mdg-
woi bOeol 3m@gbcoy®d g3mbmdogyd Ggotml sbomysb®Egdby, Gowysh mo-
0mg0  Jgggbol Ladgblbom gmbwo doGomswsw dgddbognos g3mbmdogy@ow of-
Bogeo dmbsbengmdols dogd gosbpomo gopsbsbowgdom (Bérsch-Supan, 2003). Lo-
3mEbaols dmbsgmebgemo  boby@dmogmdols bHws sboby@daroggdl  Lodgblom
obogdo gmgbols s dgogae aoMEsygmse 0b@Egds Lodydom dogroli s@go®m-
gols dohggbgdgemo.

>mbodbymosb godmdwobs®yg, bsdG™dol dobobos, gogosbs@obmo wgdmy-
55070 ©509Mg00l bogsbaoli dmbsgmebgmo gogargbs Jggyboli LmEosgy®-
9306030390 356g0mo0gdsby LaJoMmggenmdo.

©9903®5809m0 PsB9Mgd0l {gbegbiogdo Lsds@mggemado

LoJo@mggenm, ©gdma@sgoymo yobgoms®gdol bmaog@mo 3s@sdgd@om ©s
dom dm@ol dmbobargmdols sdgtgdom, yobgomsmgdymo Jggybgdols dbysglos.

©0gdmaMox0g@o ©s09MHgos LoJoMmggemmdo x9® gowgg 1959 (gal, sOby-
b0 ,,69060 69dol" @AM sobodbs, Moo 65 Fgal aowsiomgdygmms
Yogds 3mlobegmdol Lsghmm Gomwgbmdsdo 7,7% dgoyobs [Sulaberidze, 2017].
sdsbmob, Logmabamol dnbsgmebgmo boby@demogmds 73 Fganl o@ omgdo@gdm-
©s. 1960-2014 Fangddo swbodbyemo dohggbgdengdo LEsaboiEoom bslosmogdmws,
53, mogol dbMog gobododmdgdws dmbobamgmdols odgdgdol sdsen  Fgd3l
1989 {aoodg [Ligemsdgdody, ymdgemsy@o, 2016].

©053G535 1: Jmlbobagmdol sbsgmdmog-biglmddogo 3odsdops (%)

1959

70-79

60-69

50-59 3585353900
40-49

Jowmgdo

30-39
20-29
10-19

0-9

30.0 20.0 10.0 0.0 10.0 20.0 30.0

118



“0gbm3oli§0”, “Ekonomisti” Ni3, 2017

2014

80+
7079 8585353990 Jpepdo
60-69
50-59
40-49
30-29
2029
10-19

0-9

30.0 20.0 10.0 0.0 10.0 20.0 30.0

80+
70-79 09585353990 Pergdo
60-69
50-59
40-49
30-39
20-29
10-19

0-9

T T 1

30.0 20.0 10.0 0.0 10.0 20.0 30.0

frgo@e: Jerbobargmdol bogmggemmse s@[gmgdo; * - (UN, 2017), custom data acquired

via website.

1959 §geol Bododgoygmo s gdol dobgogom, Lods@mggarml dmbsbengm-
b0l slogmd@og LEAMYJH ML I339m@sE godmbs@ o 3Mmymglgemo Lobg oJab.
od 3gMomedo, Jgggbol Imbsbargmdols bobggadbg dg@lL 15 Fevol s 9gg@mbo
obogol dmbobargmds, g.f. Lodydom dogrs dgowygbl. dmdwggbm 3gMomwdo  bo-
JoOmggenml dmbobagmdol sbsgmddogo LEA®YJA YOS I3ggmdem dgogoms s
1989 gl dmbobamgmdols sbisgmd@og-bglmdmogds 3oMsdowsd LFsEombsgy®o
Lobg doowm, Go3 gobdo@mdgdygmo ogm bybgd@ogo doBgool doemosh ©sdogno
©omboo.

Lodotmggenmdo,  ©sdmyzogdamdols  smeagbols  d9dwgy  ho@o®gdyands
3odggeds gOmgbymds s> g@ed ohggbs, Gmd 1989 Fgmmob dgosdgdom dgdio-
Bgogaos 0-4 Feools sbogol s aob@wogos 65 Farols wo 9gdmlo sbsgol 306-
oo Fogo. dolobgmdol slsgmdmog-LiJgbmddog 3odMsdosls 2002 Fgeoli gyuem
»0g30gbg@o Lobg oJal, @o3 godmfgggmos dmdsmdol mbol dgdicomgdoom.
>mbobodbogos, @md 1990-05b0 Fangdowsb Jgggbowsb gowols gdmem dgdo gowdg
‘dgdmeol, Go53 mogol IbMog odygmgom gogagbsl obgbli dmbsbagmdols @om-
gbmdolis s ols dgdomagbamdotby.

119



“0gb30li0”, “Ekonomisti” Ni3, 2017

2014 G0l LoJodmggenml dmlobengmdol obsgmd@og-lglmdmog 3omsdo-
sl 3339mAo@ asdmbs@gmo L, LRsEombogy@mo® Lobg o3l wo 2050 Fanolomgol
2o JBmdMogoe  doMsdowols Loby gdbgds  wogodayeo, Imbsgmmebgaros dmlob-
gmool 9339600 s@fo@dmgds, o3 2odmofgggl dmlbobemgmdol wgdmymogo-
900 05690950l Ggd3ol bAsl.

2014 Faools dmbobangmdols Logmggmmom smfgmols dobgogom, 65 farols ©s
9gOmbo osbsgol 3odms Fogno 143%- dgoggbl, @o3 dogmomgdl 0dsby, Gmd
Lodotmggeml  dmlbobggmdbdol ©0569@9d0l ©mbg gog@ml  LFsbs@mEl mmx g
omgds@gds, Gmdemol dobgogomss, g dmbsbengmdsdo 65 Fanol s gg@mbo
sbogol 3odms Fogro 7%-bg dgBos, 35T0b dmbobengmds odgmgdymsm doohbggs
[(geosdg, domansgg®ody, Lyamsdg@odg, 2007, a3. 92]. 30mabmbgdols dobgogom, so-
bodbygano  Bobggbgdgeno 2050 Fevolomgol 23%-L doow@(ggl (UN, 2017), @slsg
dmdyggds dnlbobegmdol 9.§. ,,0gdmy@sgoygmo woGgodmgol™ dshggbgdeoli b ..
gl 60dbogl, @M g3mbmBogydse s@SsJHoYdo (ds393900 ©o dmbygdy gdo)
dobobagmdols @omegbmdols gmggar 100 3o3bg gx6m bsgangdo g3mbmdogydsw
>JBogco dmbsbargmds 0gb6gde.

...uc.-o"
®

2 8 2 28 B 4 B B 8 ¥ §
= R R R R 8 R 8 8 8 ®

=== 55555 Sb530L EsG30MmM30L 3Mmgn0Eogbdo
e Gerb ) 398)e0 555300 adgommgol gmgnogoghdo
* o « ¢ lger E30Gm3z0L 3mggogegbho

©053M535 2. ©gIMyMogomo ©SGFOMGL 3™g80(3096¢gd0 15-64 Fmol gmggm
100 353%g

1950
1955
1960
1965
1970

L g 8
2 2 2

1990
199

frgs@em: (UN, 2017), custom data acquired via website.

0y 1950 (9ol LsJotmggermdo gmggen 100 g3mbmdogyde sj@oyed (15-64
Jaool sbsgol) 300by dmwomes @osbanmgdoon 16 Lodgblbom sbsgol (65 Fanol s
9gOmbo) dmbobamgmds, gl dohggbgdgero 2017 Fenobomgol 22-dpg goobodws,
boam 36mabmbgdol dobgogom 2050 Fanolbomgol 37-U goposdo®@dgdl. sdsbmsb,
1950 §geol gmggen 100 g3mbmdogyg@sw ofdoy®d (15-64 Fanol osbsgol) 3odmbg dm-
©omEs sshmmgdom 43 sbhogryosb®s osbisgol (0-14 Fanol obogol) dmbobaogmds,
Ao 2050 Fevolbosmgol momddol 1,5-x960 dgdEodmgds. smbodbymds gobsdo®mds
ol, md Es@gzodmgols 3mgn03096H0 0bOEILS oG sbomasbBEmbl bodx by,
2039 ©sdgMgdol bodx by o bgasGoygde sobsbgds Jggybol g3mbmdogsby.

120



“0gb30li0”, “Ekonomisti” Ni3, 2017

100.0

80.0

60.0

40.0 -

20.0 -

0-0 T T T T T T T T T T T T T
D s =2 s (=2l s (=2} s D s (=2} a oD +
i o o o o < < wn wn w o ~ ~ o
W © v o n © W o »h o w» o wv *
i o~ o~ o™ o ) S N N w w ™~ r~
©3J0®3398000 Mgy - 0 300m@E>439d w0

©053®53s 3. ©sL5JIgdgmo Fmbsbargmdol aobsfommgds ©sbsJdgdols
LESHYLobs s sLsgol dobgrgom, (%)
Fyse; 2014 Faools Bmlobengmdols bogmggamsm s gds

2014 Geools dobobengmdols Logmggemsm s@§gdol dgogagdol dobgogom 65
Feol o gx®mbo sbsgol dmlobengmdol wolisfdgdbol mbg 453%-1 dgowygbls,
9L dohggbgdgamo asiEomgdom dswsmos Lalmgemmm Bodols wobsbamgdgddo, gowoeg
Lodoemadm@o (69 s 21 dglodsdobs). sdobmsb, 65 Faol s 9x@mlo sbsgol
slioddgd e Inbobargmdsdo domo sdlmeodydo gddsgaglmds (86.3%) mngom-
slioddgdgmos, Ao o s@ols Jmgmmmebgao, Gopysb ©slsddgdyamo Jmbsbangm-
b0l momJdols  bobggodo (46.6%) Lmgaol dgydbgmdsdos  ©sbsddgdygemo s
bobobdgegdols gIdsgaglimdsi dom dm@ol s@olb.

403980039 bgdmm s@bodbygmopsh odmdpobsdyg, 360dgbganmgsbos yogosbe-
@0bMn Mmoo TG0l BMsbligggMgdo. Gmam®i bsdo@mggemdo dmgem 3g@o-
mEdo hos@omgdygmo godmggmmggol dgogagdo ohggbgdl, F®SbLBgMgdo dododrmy-
@0 JoMomsse PROMLoEsh ¥YIz@mbo msmdolsggh. 9g@mlo msmdol Gglidmb-
gbRms 55% do@gBosmy® ©s Gobobly® wobdo@gdols ¢Fggb 9dgdmlbo msmdbols
Fom3mdoagbangdl, d5Tdob, @m@Es gdgdmbo mosmdols Fbmegme dgmmbgoo 9F g3
sbdoMgdsl PRGO®ML momdsols [dgaros, 2013]. sbognmyoy@o Ly@omo asdmogggms
2015 g0l ogrools Lobgardfoxnm gboggdlodgdoli wgdmydsgools s bmgom-

@ea00ls 0bLGoRYAOL Jogd hos@domgdymo aodmygmggol dgogygdols dobgogomse.

bmpooE, yoblibgsggdymo  gdmadsgoygmo  LAGYJdnos  Jomosdo s
bogmoe  (Jomsdol dmbobamgmds  Lso@mggarm@o dgoo@gdom  shogasbdoss
bmgaols dobobamgmdabyg) solsbgds Joasdols s bmgaol dobsdgy@bgmdgdols
‘dgdmlogemgdlis s dom Fgemogmdo Jggybols 393-0l gm@BodgdsTdo. LsJodmggenm-
‘do bogasp 3gbmgdmdl dngmo dobsbengmdols 428 3Gm3g6@0, 0d@s sade-
a9 bgddmado 0ddbgods Jggyboli 3d3-0l @osbgnmgdom 1710, bmgom g3mbmdogols
Lbbgs Lyggdmgddo bogmse dgbmgtgdbms Fgmomo ssbarmgbom 4-5 3Gm3gb@os.
oby Logmoewp dabmgdgoms Fomo Jggybol g3mbmdogsdo  osbanmgdomn 3-xg@
hodm@bgods domliogg ool Jgggbol dmbsbengmdols dmeosh @GoiEbmgbmdsdo. gb go
5009335090 slobgol 3mggol dobodgy@mbgmdoms dgdmbasgagdols s Jgmognomg-

mdol LA®yJ@ @ sdo [Sulaberidze, 2017].
121



“0gb30li0”, “Ekonomisti” Ni3, 2017

o3 306mdgddo, db0dgbganmgobos yogssbogobmm wgdmydmsgools yogengbs
9306m303obg. g@mo Fbdog, Imbsbargmdol Gomegbmdols bHws byganls 9Fymdl
J39460L  930mbmIo @ aobgoms®gdsl s ggmogemgmdsl [Samuelson, 1975], @ow-
356 Ibodo  mbobergmds  Lopos@slbobsm  doboli  s3o®mmmgdl s  sho®gols
396Loobg gowsoliganol 3odo@ogols og@mggdsl. sligm g3mbmdogy®d Lodagdganls,
Omdganoi doowgds Imbobagmdols @osmegbmdols bOEom, gfmegds wgdmydsgo-
9o ogoegbro. dgm@g dbdog, 53 303mmgbol Lado®obdo®m, Amwgbsi dmbob-
@gmool bOwol 3gHomwo LEsabs3osdos, dgdpamddo dmdyggds g.F. ,odbdodg-
0o Iohggbgdgemol dgdiodgds. pwgolbomgol bgan-bgans ofymgds Logs@mgganml
©g3maAHogoYmo  ©og0egboo  (dOmdobybs@osbo  dmbsbagmdols Foawo  dmgenls
dobobagmdsdo). weoli Fgldogdo aol dgmeg wgdmadsgoymo wogowgbools (65
Veool o 9gg@dmbo sbsgol dmbsbengmdol) ©sbsddgdols s Lm@Eosgygdo wsiEgols
30mdemgdgdo  [Sulaberidze, 2017] golbomgoemolfobgdgemmos @m3  od@ybgdyeno
Lo3gblom sSbsgol doa®sb@gdo 3Jowgg YROM o0ddogmgdgb sOlgdym bmEosayd
533000356 dogxgdby. LFmege gl Lodgs@os s®ol msbsdgo®mgg LoJsdmgg-
@ebongol godmfgggs, Lowsi g3mbmdogydo ggmomemgmds dnbsbrgmdol ©s-
590930l godm smdmhbogds bogsbydo.

Esbyghs

Fdobps gdmydsgoygmo  mgommlsb@obom, dobbgyaros, Gmd dmdsemdols
mboli s 0dog@sEoygmo bogogdol bOPs sbgargdl Jmbobrgmdol wodg®gdols
30m3gll, Aoash 0bdgds JOMmomo dsboMo o bosgsslbobopm dobo. mydgo,
o3 30igbom  3mbodogdo 999JBol Jowgdsl, Lya dgodyg, 25-30 Fgero dsoby
Lbko®egds, o3 ©ods@gdom 3OMdamgdgdl Fo®ddmdmdl, dmym@og s®ol 0dog@sb-
B9ool ©slsddgdols dobomby 0bBgadoEos, goob@Egds Ladgblom o xobpsigol
QmbEbg woGzodmgs, Mo dbodgbgmmmgbsw dgoxgdbgdl 0dog@siool 3mbo@oyd
999JAL. 285bmsb, LoJodmggammesb olbgy a®dgarogds Lodydom dogols aowobgds,
0933, 30mybmbgdols ws Jog@sEogmo aopsligemols mgm@ools dobgegom, ao®os-
93505 1990-006 Fangddo aomobgdymo  dOmIomo  dopa@sb@gdols wod@ybgdols
30m@iglo, Gmdmgdoi badgblom olisgdo 0dymagdosh, @o@ gowgg YBOM gosgs-
Agbgol, eegobsmgols 9339 ©gBMOTG oY, Inbobagmdols @ga®gbyga obsgmd-
@03 LA YA YOSl s gobOEol ©gdmadsgoyge bogsbyl Jgggbol ggmbmdogol-
ngol.

o>dgob asdmdwobomy, dbodgbganmgsbos Jggybol g3mbmdogydo s Lmzos-
@0 3nmo@ogol 3m@gBodgds ©s/sb dgdydoggds gobbm@ogmogl wgdmydes-
oo 359mTg939%0L  gomgomolifobgdom, @oms Jggysbsd dmlbsgmebgemmo ©g-
dmydogoygamo bagsbyo ,,dbygdydoe™ yomsodsbml.

3°9mggbgdamo @o@gBodyms

1. bygaodg®odg o, gmdgesyg@o b. (2016). ©gdma@sgogemmo ©sdg@gds s dgmey
gdmyMsgoygmo  ©ogoegbeol gm®@dodgbol mogolgdy®gdsbo Lsds®mgg-
g do. o gJlobpdg bomodgoaols dn@xgmemmyools 0blGodydol 70 Fanols
0gdoaglsdo Jodmgboano 3mbggmgbzos. mdogobio. mlsy.

2. dgeoos 3. (2013). bobsbdgemo dmbobengmds LoJoBmggaenmPo. LmEosgny®-
9406m30 379G 0 3 Mdengdgdo.

122



“93bdolBo”, “Ekonomisti” N3, 2017

3. Fymodg . domasgg®odg b, byamsdg@odg . (2007). ogdmydsgos. bobgend-
degobganm. mdogobo. ogosl bobgadfogm 9boggdlodg@o, ©gdma@dsgools
> bmgoma@mmaool 06LGo@ G-

4. Bengtsson T., & Scott, K. (2010). The Ageing Population. The Case of Sweden.
Springer.

5. Samuelson P. A. (1975). The Optimum Growth Rate for Population. International
Economic Review , vol. 16(3), 33. 531-38.

6. Sulaberidze, A. (2017). Presentation on demographic trend and national accounts
system in Georgia . The symposium “National transfer accounting: principles,
methodology and the main problems of construction” organization . Higher Scool
of Economics, Moscow: www.demoscope.ru.

7. Tsiklauri, S. (2013). Socio-demographic aspects of population ageing in Georgia.
BOLD, Vol. 23 No. 3, pp. 24-28.

8. UN. (2017). World Population Prospects: The 2017 Revision. NY: United Nations,
Department of Economic and Social Affairs.

9. Ponansg , JI., & Dugpro , M. (2017 erol Mapr ). Ilena crapenus. Punancer u
pasBurtHe, 33. 7-9.

Shorena Tsiklauri
PhD student at Ilia State University

POPULATION AGEING AS A DEMOGRAPHIC TRAP OF THE COUNTRY"'S
ECONOMY IN GEORGIA

Summary

Demography has great influence on the economic development of the country and its welfare.
The increasing numbers of population is positively reflected on the economy, although it can
have a negative character by reducing demographic dividends. This situation is a challenge
for the modern Georgia, where economic well-being will be triggered by the aging. The
purpose of this article is to analyze the expected outcomes of population ageing in Georgia.
Kay words: Ageing, Demographic Trap, Economic Development.

Introduction

Population aging, one of the most visible effects on the demographic transition, had
taken place in all industrialized world over the past century and it has evolved into a global
phenomenon, affecting more and more newly developed and developing countries (Bengtsson
& Scott, 2010). The modern stage of demographic development is characterized by decrease
fertility and increase life expectancy, resulting in aging population. At present, developed and
developing countries are the difference stage of demographic development. The demographic
challenges for developing countries is increasing population, while developed countries are
facing the low birth and wide gain in term of life expectancy at all ages.

Population aging is a global, differentiate, multidimensional and inevitable demogra-
phic process that takes place in modern world irrespective of any policy measures. The
population aging has recently become a matter of active discussion by the scholars. While
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defining the country’s economic and social priorities the government faces the necessity to
take into account sharp democratic changes underway in the population’s structure, as a result
of which the ratio between the able-bodied and unable-to-work segments of population
changes drastically.

Many studies show that the reduction of population and workforce is directly related to
the growth of GDP. In almost all developed countries share of working age population
declining and is projected to decrease by more than 20% for 2015-2055 which will cause
decline of GDP’s growth rate (Ponamsn & Dunpro , 2017).

According to the official data®®, the number of persons receiving pension package (old
age) equalled 720 194 in 2016 which is 5.5% higher compared to 2012. In addition, the
substance minimum and old age pension is nearly equal.

The State Budget Assignments of Georgia in 2017 are two times higher than the total
revenue of the 2003 state budget. Though, in terms of economic conditions, well-being and
incomes pensioners always been a socially excluded group, while in the countries with
developed market economy population in the retirement age are more secured than other age
groups, as well as their well-being is higher (Sulaberidze, 2017).

One of the significant economic outcomes of the population aging is the changing ratio
between the labour age and retired populations in a country, which increases the potential
economic burden on the young, as the pension fund in each country is mainly created from the
contribution and taxes paid by economically active population. Undoubtedly, the increasing
share of older population will modify the aggregate demand for goods and services (Bo6rsch-
Supan, 2003). In fact, the retirement period will become longer because of the ongoing
improvements in life expectancy, and the pension income might not be enough. This could be
particularly true whether the increasing burden on the pension system depress the population
dependence ratios.

The objective of this work is to study the expected impact of the aging trap on the
socio-economic development in Georgia.

Population ageing in Georgia

Georgia follows the developed countries with some main parameters of demographic
development, including population ageing.

First signs of population aging in Georgia observed starting from 1959, which was the
period of the “Baby Boom”, when the share of people at age 65 years and over equalled 7.7%
(Sulaberidze, Presentation on demographic trend and national accounts system in Georgia ,
2017). At the same time, Life expectancy at birth was 72.7 years. In 1960-2014, these
indicators were characterized by stagnation, which led to postpone population ageing till 1989
(Sulaberidze & Gomelauri, 2016).

3 The Ministry of Labour, Health and Social Affairs of Georgia
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Figure 1: Age-Sex Pyramid in Georgia (%)
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The 1959 Population Census in Georgia shows that age-sex structure of population
remains young and more than half of population was working age (15 years and over)
population and Age-Sex pyramid was “Progressive”. In the next period the age structure of
population has changed drastically and in 1989 the population pyramid has a “Stationary” face
due to the low level of natural growth.

In Georgia, the first national census conducted in 2002 showed that the share of
population aged 0-4 was reduced and the share of persons aged 65 and older was increased
compared to 1989 and the age-sex pyramid was "Regressive". Herewith, starting from 1990’s
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the net migration is negative which in turn negatively affects the number of population and its
structure.

In 2014, the Age-Sex Pyramid is "Constrictive” and population ageing process will
continue rapidly by 2050.

According to the 2014 General Population census, the share of persons aged 65 years
and older is 14.3% and it is twice higher than the UN standard, according to which the
population is ageing when share of persons aged 65 years and older exceed 7% (Tsuladze,
Maglapheridze, & Sulaberidze, 2007). According to projections, this indicator will reach 23%
by 2050 (UN, 2017) and the Age dependency ratios will increase.

Figure 2: Age dependency ratios (per 100 populations 15-64)
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Source: (UN, 2017), custom data acquired via website.

In 1950, the Old-age dependency ratio was 16 and it increased to 22 for 2017 and
process will continue and ratio will reach 37 by 2050. At the same period, the Child
dependency ratio is going to decrease from 43 in 1950 to 22 in 2050. This led to the fact that
the Total dependency ratio increases not at the expense of youth but at the expense of aging
which negatively affects the country's economy.

Figure 3: Employed population by Employment Status and age (%)
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According to the 2014 Population Census, the employment rate of 65 years and older is
45.3%, this figure is much higher in rural areas than in urban (69 and 21 respectively). In
addition, their absolute majority (86.3%) are self-employed. Which is expected as almost half
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of the employed population (46.6%) is employed in agriculture sector and the majority of the
elderly are among them.

All the above mentioned, it is important to analyze the intergeneration transfers. As the
results of recent surveys conducted in Georgia shows that transfers are directed mainly from
the older to younger generation. 55% of older respondents provide material and financial
assistance to younger generation, while only a quarter of the younger generation provide
assistance to the older generation (Shelia, 2013). The similar results were shown the study
conducted by the Institute of Demography and Sociology, llia State University in 2015.

In general, a different demographic structure in urban and rural areas (urban population
in Georgia is younger than in rural areas) reflects the revenues of urban and rural households
and their contribution to the country's GDP. In Georgia, 42.8 percent of the population lives in
rural areas but about 1/10 of the country's GDP is created in the agricultural sector and 4-5
percent from the other sector. So, the share of rural residents in the country's economy is about
three times lower than their share in the total population. This is an adequate reflected in the
income and welfare of households (Sulaberidze, 2017).

Some authors used an over-lapping generational model to examine the demographic
impact on economy, in which, he asserted that population growth induces prosperity and
welfare (Samuelson, 1975). This is because the growing population expands the tax base, and,
in turn, accelerates the accumulation of capital transferable to retirees. Such economic benefit
taken from the population growth is so called demographic dividend. Nonetheless, on the
opposite of his hypothesis, once the population growth is in the era of stagnation, which
subsequently leads to a declining ratio of workers to retirees, namely support ratio, the
demographic dividend will then, sooner or later, be exhausted. Nowadays, the demographic
dividend of Georgia slowly ends and problems of employment and social security of the
second demographic dividend (population of 65 years and older) becoming actual
(Sulaberidze, 2017). It should be taken into consideration that returning migrants in retirement
age will increase the existing social loading on the budget. This situation is a challenge for
modern Georgia, where economic well-being will be triggered by the aging population.

Conclusion

Demographically speaking, increasing fertility or immigration could be the solution to
the threat of ageing as they are capable to extend the tax base and labour supply. However, as
scholars argued, the former takes at least 25-30 years to start exerting positive effects, and the
latter is likely to come along with additional problems, e.g. integration of immigrants to labour
force, and increasing burden on health care and pension, which would largely offset the
positive effect of immigration. At the same time out-migration flows is still higher than in-
flows, but according to the projections and the Migration Transition theory the labour migrants
left the country in 1990’s, which are now in retirement age, definitely will start the process of
their returning. This will further deteriorate the regressive age structure of the population and
increase the demographic trap for the country's economy.

Hence, demographic solutions seem insufficient to overcome such challenges,
economic and policy adjustments are therefore needed. It is important to correct or develop a
socio-economic policy taking into account the demographic challenges, in order to avoid
prospective “demographic trap”.
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