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353@(MA3MBMBN3S
MACROECONOMICS

Bnagvmunp MNManasa

["NaBHbI HayYHbI COTPYAHUK VHCTUTYTa 3KOHOMMKM UM. MaaTa yrywsum,

[LOKTOpP 3KOHOMMYECKUX HayK, akagemuk HAH Mpy3um

BaxTaHr Yapas

AccouumnpoBaHHbIii npogeccop YHuBepcuTeTa br3Heca n TEXHONOrUK, JOKTOP 3KOHOMUKM

O HEOBEXOANMOCTU MOANPUNKALNU MOKASATENA NHPNALNN
A1 OTHOCUTENBbHO BEAHBIX CTPAH MUPA U OlMbIT IF'PY31N

Pestome

MokasaTenb MHAIALMM NOAHOCTHI0 He OTPadKaeT OXKuAaHus GefHON YacTw HaceneHus,
TakK KaK HeKkoTOopble TOBapHble rpynnbl (Hanpumep, 3NeKTPOHMKA, aBToMO6WAM, Mebenb,
FOCTUHWUYHOE N PECTOPaAHHOE 06CAY>KMBaAHWE, 1 T.M.) HE OTPa>Kak T NpPobneMbl HaceneHns ¢
HU3KUMU JOXOoAamMu. B cTpaHax, B KOTOPbIX 3KCMOPT B HECKO/bKO pa3 NpeBbilaeT UMMNOPT,
0YEBMAHO, YTO HEOOXOAMMO paccUMTbiBaTb He TOAbKO TPAAULMOHHBIA MOKasaTeb
VHOAAUMK, HO U MHAEKC LIEH Ha OCHOBE MOTPEOWNTENbCKOA KOP3KHbI, COCTOALLEN UCKHOUN-
TEeNbHO U3 WMMNOPTHbLIX TOBAPOB U ycnyr (Mmcpnauns). Apean MCNonb30BaHWs NokasaTens
argpnauum (arpapHoii MHAALWMKM) OrpaHnyeH, MOTOMY, YTO He OTpa>KaeT M3MEHEHUSA LiEH Ha
NeyYeHne M KOMMyHanbHble ycnyrn. B cTaTbe npegnaraeTcs HOBbI CTaTUCTUYECKUiA
nokasaTeNlb MaHMAALMM, KOTOPbIN 0TpaXkaeT M3MEHEHWE LieH Ha fieYyeHne, KOMMYHasbHbIE
YCNyrvi u nuTaHue.

KntoueBble cnoBa: MHQAALMA, WHQNALWOHHOE TapreTuposaHue, umgnaums, ardnaums,
MaHpALus.

BBepneHune

WHhnsuma ABnseTcs BaXKHbIM MakpOIKOHOMUYECKMM MOKa3aTeneM, Kak Ans aHanusa
CYLLECTBYIOLLEN, TaK MU 411 NPOrHO3MpoBaHus 6yayLlero SKOHOMUYECKOro pa3BuTus 6ol
KOHKPETHOW CTpaHbl. [OCTKOMMYHUCTUYECKas [py3ns, K COXaNeHUo, NPUHALMEXMUT K
CMUCKY CTpaH, KOTOpble MCMbITann Ha cebe nonafaHvue B TUNEPUHGIALMOHHYIO Cnnpaib
(Gurgenidze, Lobzhanidze, Onoprishvili, 1994). B 4acTHOCTM, Ha Ha4Ya/lbHOM 3Tane BOCCTa-
HOB/IEHUA TOCYLAPCTBEHHOM HE3aBUCUMOCTW, OLUMOKM TPY3MHCKOrO MpaBUTeNbCTBa W
HaumoHanbHoro banka Mpysun (HBIM) npusenu ctpaHy K runepungnaumm (Khaduri, 2005,
pp. 20-24; Papava, 1995). [insa npeofoneHns AaHHoN Npo6embl, Gbina NpoBeAeHa KOMM/eKc-
Hasi akoHoMuYeckasa pedopma (Kakulia, 2008; Papava, 2011), B pe3ynbTaTe KOTOpoii Gbina
[OCTUrHYTa MakpO3KOHOMMYecKas cTabunibHoCcTh (Papava, 1996; Wang, 1998; Wellisz,
1996). Ha 0cHOBe 3TOr0 KOHKPETHOrO OMbITa, a TaKXkKe MEeXAYHapOAHON NpaKTUKK, coXpaHe-
HUe CTabuMbHOCTW LeH 6blI0 BMOMHE /IOTMYHO BbIGPAHO OCHOBHOW LIENbI0 MOHETapHON
nonutuku Mpysum (Kakulia, Gigineishvili, 2005).

Llenbto >xe [aHHOro MccnefioBaHWUs ABNSETCA W3YYEHWE Ha TPY3MHCKOM NpumMepe
acrnekToB TPAAMLMOHHOIO MOKasaTens WHPAALMK, KOTOPbLIA npuobpeTaeT Bce 6o0bLuee
3Ha4YeHue B pasBMBAIOLLMXCSH, ¥ 0COOEHHO B BefiHbIX CTpaHax Mupa.
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Mpo6nema BOCNPUATUS TPaAMLMOHHOI O NoKasaTes UHMAALNUM
HacefleHVEeM, C HU3KMM YPOBHEM [0X0/a

HaumoHanbHaa Cnyx6a Ctatuctuku pysum (Mpysctat) ¢ 1992 roga 3aHWMmaeTcs
MOHUTOPUHIOM MHMNAUMKM B WecTn ropogax pysun (Téunucu, Kytaucu, Batymu, opu,
Tenasu n 3yranan), B 6onee yem 1700 TOProBbIX U CEPBUCHLIX TOUKax. «I10TpebuTenbcKas
Kop3nHa», ¢ noMoLLb0 KOTOPOi BbluncnsieTcs ViHaeke MoTpebutensckux LleH (UML) (T.e.
CPeAHWIA YPOBEHb MHAALWMW), BKOYAET B cebsi 12 TOBapHbIX FPYNM ¢ y4eTOM YAe/bHbIX BECOB
305 pasfMyHbIX TOBApOB W YCAYr. TOBapHbIMW TpynnaMu SBASKOTCA: MPOLYKTbl NUTaHWSA
n 6esankoronbHble HanUTKK (30,1%), aNKOro/ibHble HAaNMUTKK U TabauyHble usgenua (6,4%),
ofexaa n obysb (3,4%), Xunbe, BOAa, 3NEKTPUYECTBO, ras u apyrve Buisl Tonamea (8,4%);
mebenb, 6bITOBas TEXHUKA M 000pyA0BaHUE, 06CNY)XMBaHWE fOMalUHEro xossiictea (6,6%);
3apaBooxpaHeHue (8,4%), TpaHcropT (13,1%), cBasb (3,7%), OTAbIX M KynbTypa (6,4%),
o6pazoBaHue (4,7%), roCcTUHULBI, Kade 1 pecTopaHbl (4,1%) 1 npoune ToBapbl 1 ycnyriu (4,9%)
(Geostat, 2017hb).

Ha nepBblii B3rnag, Kop3mHa A0CTaTOMHO cbanaHCUMpOBaHa U 0XBaTblBaeT MpaKTUYec-
Kv BCe MPOAYKTbI, TPeOyeMble 4151 YenoBeka. TeM He MeHee, 6OMbLUMHCTBO 3TUX TOBApPHbIX
rpynn He OTBEYalOT OCHOBHbLIM BbI30BaM TIPY3MHCKOINO HacefieHus, a Takke N [pyrux
pasBMBaIOLLMNXCA U OCOBEHHO OefHbIX cTpaH Mmupa. B uacTHocTW, B [pysun, rae Huwerta
npefcTaBaseT coboli Hambonee akTyanbHyt npobnemy ansa 30% HaceneHus (NDI, 2017),
OVHaMUKa LEeH, T.e. UX YMEHbLUEHUE UMW YBENIMYEHWE Ha [JOPOrve TOBapbl U 0BC/YyXMBaHME
(ankoronbHble HANUTKW, Mebenb, OTAbIX U PasBfeveHue, a Takke FOCTUHULBI U PECTOpaHbl),
NPaKTUYeCKUn, He UMEET HUKaKOro 3HaveHus. CnefoBaTenbHO, Ans 6efHOM YacTu HaceneHus
«c6anaHCNPOBaHHOCTb» BbILIEYMOMSAHYTOM KOP3WHbI, Ha CamMOM fAene SIBNSeTCS ee cnaboi
CTOPOHOIA, NOTOMY KakK OHa He CMocobHa afeKBaTHO OTPasvTb CTPYKTYPY 3aTpaT CpefHero
noTpebutens.

dakT, UTO MHAEKC MHDAALMKM 1N BCeobLle MpW3HaHHas METOA0NOruA e pacueTa, K
COXaJIEHMIO, He B MOJIHOM Mepe OTpaXKaeT HYX[bl HaceNeHMs Kak B Pa3BMBatOLLMXCA, TaK U B
befHble CTpaHax Mupa. A 3TO B CBOK O4epefb MOXET MPMBECTU K BO3HUKHOBEHWHO
oTpuUaTebHbIX 3MOLMIA, HEAOBEPUIO K CTATUCTUKE, U, B KOHEYHOM CYETE, K MPaBUTENLCTBY.
B yacTHOCTU, othmUMabHbLIA MOKasaTeNb MHQAALUMU HU30K, KOTrAa LieHbl Ha TOBapbl NepBOii
He0OX0AMMOCTU A/11 Ma/IOUMYLLIMX AOMOXO3AACTB XapaKTepu3yrTCs 3HAYMTE/TbHbIM POCTOM
1 Npy nx (LUEeH) CHDKEHMMN HA MEHEE BaXKHble, HO 60/1ee JOPOrue ToBapbl U YCIyru.

Ba)KHO 0TMeTUTb, UTO B 2013 rogy 0Kono 746 MUNIMOHOB YenoBeK (13 HUX 383 MIH.
HaxopsATca B Adpuke 1 327 MUNINOHOB B A3nK) XWUnu B KpaliHeli HuweTe (Roser, Ospina,
2017), a B 2014-2016 rogax okono 10,9% mupoBoro HaceneHus ronogano (WHES, 2016).
MHaue rosopsi, 6egHOCTb BCe elle ocTaeTcsi rnobanbHoi npobnemoit (Hanpumep, Sachs,
2005). O4eBMAHO, YTO CPeAHWIA YPOBEHb LieH AN TPaAWLUMOHHOW OLEHKU WHDAALMW, B
NyyLIeM C/lyyae, Mano YTO FOBOPMUT 3TON GEAHON 4YacTW MMPOBOrO HaceneHus. OCHOBHOM
3a60TON Xe AN 6eAHbIX C/IOEB HACENEHNs ABMSETCA AMHAMUKA LiEH Ha NPOAYKTbl MUTaHWS,
34paBOOXPaHEHNS U 3NEMEHTAPHbIX KOMMYHa/IbHbIX YCAYT.

B KOHEYHOM CueTe, 1CMO0/b30BaHWe TOMbKO MHAEKCA UH(AALMN HE MOXET rapaHTu-
poBaTb MPUHATUE 60Miee WM MEHEE MOSMHOLEHHbIX PELUEHWUA B OTHOLUEHWUN SUHAMWKA LEH,
BOJTHYHOLLIMX BCE CIOW HACENEHWS, B TOM Ymncne 1 befHble — TOXe.

B 3TVX yCnoBMAX BO3HWKAET /IOrMYECKMA BONPOC OTHOCUTENLHO NPo6/eM, KOTOpbIe
MOFYT MNOABAATLCA, €CAM OCHOBHOM LEMbl0 MOHETapHOW MOMMTMKN LEHTpasbHOro 6aHka
ABNAETCA WCK/HOUMTENIbHO COXPaHeHUe CTabUIbHOCTW LeH, T.e. VH(AsuMoHHoe TapreTtu-
posaHue (AT).
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06 onbITe U cnabbix CTOPOHaX MHPNALNOHHOIO TapreTMpoBaHus

HaumHasa ¢ 1967 roga, Ha MPOTSXKEHWU ABYX AecATUNeTMiA npobnemoit Hosol
3enaHauu ABNANach CTabuibHO BbICOKas MHDAALUS (CpeaHas nHpnaums 15%, makcumabHas
— 20%) (Hanpumep, Sherwin, 1997, p. 261). [ns peweHnsa AaHHOM NPo6aeMbl, COFMacHO akTy
PesepsHoro 6aHka Hogoii 3enaHgmu oT 1984 roga, Lenbld MOHETapHOM MOMMTMKM 6Obino
PELLEHO YCTaHOBUTb KOHTPO/Ib Haj MakCUMasbHbIM YPOBHEM WMH(PAAUMKU. COOTBETCTBEHHO,
HoBas 3enaHaus cTana Nepeoii CTpaHOl B MUpe, KOTOpas OTKasanacb OT 06LLenpu3HaHHOro
Ha MeXAyHapoAHOM YpPOBHE MPUOpUTETa MOHETapHbIX arperatoB U O6MEHHOro Kypca B
nonbsy UT (Hanpumep, Archer, 2000; Bernanke, Laubach, Mishkin, Posen, 1999; Brash,
2002; Fischer, Orr, 1994; Spencer, Reddell, Hodgetts, Hunt, Bollard, 2006). Mpumepy Hogolj
3enaHamMn BCKOpe MOC/MeAoBann M apyrve cTpaHbl: Kavaga, Benukobputanus, duHasHanA,
LLIseuus, Asctpanus n NcnaHua (Debelle, Masson, Savastano, Sharma, 1998). K 2006 rogy
yncno cTpaH, ucnonbsyrowmx T, ctano 25 (Mishkin, Schmidt-Hebbel, 2007, p. 1), k 2017
rogy Ux Ko/IM4ecTso BbIpoco Ao 62-x (CBN, 2017).

Cnepyet oTMeTuTb, 4TOo HBI (HaumHas ¢ 2009 rofa), kak U LEeHTpaibHble GaHKK
OCHOBHbIX TOProBbIX NapTHepoB pysuu (Typuus, Poccus, AsepbaiigkaH, benapycb 1 gp.),
Y>Ke nepeLunu Ha ctaHgapt UT.

LleHTpanbHble 6aHKW, MCNOMb3YIOLLMe 3TOT MHCTPYMEHT, YacTO OMpaBLblBaOT CBOE
pelleHe TeM, YTO OHWM He TOMbKO AOCTUIAM >Xenaemol Lenn (CTabunbHOCTb LEH), HO K
Cnoco6CcTBOBaM CTabUIbHOMY 3KOHOMWUYECKOMY POCTY CBOE CTpaHbl. Hanpumep, Takumu
3asBNIEHUAMU XapaKTepu3yeTcs LeHTpabHblli 6aHK KaHagpl (BoC, 2006, p. 3). ToT ¢akT, 4To
CpefHWA ypoBeHb MHMDAALMM BblT OTHOCUTENIBHO HW3KMM, Kak B pa3BUBAOLLMXCH, Tak U B
pasBUTLIX CTPaHax, WCMOMb3YHLWUX WHCTPYMEHT TapreTupoBaHus, MOATBEPXAAETCA W
cooTBeTCTBYHLWMMU nccnegoBaHuamm (Mishkin, Schmidt-Hebbel, 2007; Vega, Winkelried,
2005, pp. 153-175).

Ho, TeM He MeHee, Y JaHHOrO UHCTPYMEHTA CYLLECTBYIOT 1 Cepbe3Hble MPOTUBHUKM.
Hanpuwmep, Dxo3ed Cturaumu, naypeat Hobenesckoli Npemun no 3KOHOMUKE, MOYTU YBEPEH,
4ToO 3Ta cucTeMa OyJeT M3MeHeHa, TaK Kak LieHTpabHble 6aHKN pa3BUBaAIOLLMXCSA CTPaH He B
COCTOSIHUM YNpPaBAsTb MHDAALMER, KOTopas 3a4acTyto umnopTuposaHa (Cturanu, 2008). Mo
MHeHU0 hxeddpu dpaHkens (npodeccopa MapBapAcKoro YHuBepcuTeTa M UnieHa 3KOHO-
MWUYECKOrO COBeTa Mpu npesnaeHTe bunne KnuHTOHE), Ha (hOoHE BaltOTHBIX Kpn3nMcoB 90-x
rogos npowsoro crtonetus MT oKasasiocb MPaBW/IbHBIM U CBOEBPEMEHHBIM MHCTPYMEHTOM
ON151 [OCTVDKEHMWS OLLLYLLLEHUS HAaceNeHneM CTabuibHOCTH, HO 3aTeM VT «ymepno» v LeHTpasb-
Hble GaHKM BCE €Lle He PELMIN, Kakyl HOBOK Lefb MM MOCTaBUTbL Mepes MOHETapHOM
MOIMTUKOIA, KOTOpas 6bl CTasla HOBOI Hagexaoi ctabunsHocTy (Frankel, 2012).

The Bank for International Settlements npoTusoctouTt UT, KOTOPOE B GONLLUNHCTBE
CnyyaeB MAET Bpaspes ¢ PMHAHCOBOM cTabunbHOCTbIO (Jones, 2016; Tovar, ed., 2010). T He
NPYHYMAET BO BHUMaHWe PUHAHCOBbIE LWKIIbI, MPUBOAA K YPE3MEPHO 3KCMAaHCMOHWUCTCKON 1
acMMeTPUYHO MOHeTapHoI nonutuke (Bebep, 2015). CnegyeT OTMeTUTL, 4TOo T Nopox-
[an0 MHOXECTBO BOMPOCOB C CaMOro Havyasia ee BHepeHWs. ['1aBHbIA apryMeHT B nosb3y UT,
YTO OHO CMOCO6CTBOBA/IO CHWKEHUIO MHDAAUMKM ¢ Hadana 1990-x rogos, B Ny4lluem cryyae
COMHUTENEH, TaK Kak, HauymHas ¢ 1980-X rofoB UHMAALNOHHbLIA TPEHS, BO MHOTMX Npob6neM-
HbIX CTpaHax, Y>kKe HaxXOAWACS Ha Cnage, U FaBHOI 3aCyroin 3ToMy SBMIOCL CoBceM He UT, a
rnobanusaums n nHterpaums Kutas B MMpoByto 3KOHOMUKY (Bebep, 2015).

dakT, uTo AnA Fpy3um, Tak Xe, Kak U 1S APYrUX PasBMBAtOLLMXCA U 0COBEHHO
OTHOCMTENBHO BeAHbIX, MMMOPTO3aBUCUMbIX CTPaH, TPaAMLMOHHbIN NOKa3aTeb NHPASLMKN He
B COCTOSIHMM OTPas3vTb MPOBMEeMbI, XapaKTepHble Ans MPOLECCOB LeHO06pa30oBaHNsA B 3TUX
CTpaHax. B yacTHocTu, gns "py3un xapakTepHo, 4To:

notpebutenbckas kopsnHa Ha 80% COCTOUT M3 MMNOPTHBLIX TOBapOB, ClefoBa-
TeNbHO, U MHDAALMA UMMOPTHAS;
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HaMLO BLICOKWIA YpOBEHb fonnapusaumm — 6onee 70% K KoHuy 2016 roga
(NBG, 2017b).

Wcxopga ns aToro, y)XKecToueHue nan CMAryeHne MOHeTapHoOl NOAUTUKA CO CTOPOHBI
HBI MOXeT conpoBoXaaTbCsi abCOMOTHO He3annaHUPOBaHHLIMW  PErYOHAbHBIMU - MU
rNo6a/lbHbIMK  ABMIEHUAMU, KOTOPble B COCTOSIHAM pPEeBafbBMPOBaTL WM [eBaslbBMPOBATb
HaLMOHaNbHYIO Ba/IIOTY, ¥ TaKUM 06pa3oM HUBeNMpoBaThb cTapaHus HBT .

3Ta npobnema yeTKo onpegeneHa n cammm HBIM, KOTOpbIA cUMTaeT, YTO MPOrHO3bI
WH(IALMM B OCHOBHOM 3aBUCAT OT 3K30TeHHbIX (haKTOPOB, BAUSAIOWMX HA PbIHOK, KOTOpbIE
COLEPXaT PUCKM KaK [eBanbBaLmu, Tak U peBasbBalyin HaLMOHANbHON Ba/tOTbI; B YaCTHOCTH,
puck1 MOryT (DOPMUPOBATbCH, Kak W3MEHEHMEM 3KOHOMMUYECKMX CUTyauuii B CTpaHax,
TOProBbIX NapTHepax py3un, Tak 1 rnobanbHON TeHaeHUMel ykpenneHus gonnapa CLUA, un
M3MEHEHVAMU MEXAYHaPOAHbIX LeH Ha CbipbeBble TOBAPbl U HedTL. B pe3ynbTaTe, 6a3UCHBbIN
CUeHapWil MpOrHo3a He Y4WTbIBAET CYLUECTBEHHbIE W3MEHEHWS  BblLLENEePeYNCIEHHbIX
thakTopoB (NBG, 20173, p. 7).

[ins HaceneHns, Co CPaBHUTENBbHO HU3KMMM IOX0JaMW, Kak 1 B 'py3un, Tak 1 B 11060
JpYroil cTpaHe, TPYAHO BOCMPMHATb U MOHATb OTHOCMTENIbHO HU3KWUIA YPOBEHb UH(AALMN
(Hanpumep, uenesas uHpnauua HBI 5% B 2016 rogy, 4% B 2017 rogy n 3% B
2018 ropy), Korga u3-3a AeBaibBalvW HaLMOHa/bHOW BantOTbl UX XM3Hb BCE [OPOXaeT.
OTHOCUTENBHO HU3KUIA YPOBEHb MH(AALMM B NPOLLITLIX FOAax B [Mpy3un ABAseTCA pesyibTaToMm
CHUXXEHUA MeXAYHapoAHbIX LeH Ha HepTb (Nasdag, 2017) v fAeBanbBaums HALMOHAMBHbIX
BA/IIOT Y OCHOBHbIX TOProebIxX napTHepax (IMF, 2016, pp. 12-13) (COOTBETCT- BEHHO, CHUXXEHME
LleH MMMOPTHOM NPOAYKUMM Ha TPY3UHCKOM PbiHKE). WrHopvpoBaHue WM3MeHeHW Kypca
HaluMoHanbHOW BantoTbl HBIM [OBONMbHO 60/ME3HEHHO CKa3blBAETCH Ha LUMPOKMX CNOsIX
HaceneHunss n 6u3Heca, M3-3a pocTa HeonpegdeneHHoctTn (Anguridze, Charaia, Doghonadze,
2015).

Heobxoaumo 3ameTuTb, YTO Mpobnema pasrpaHuueHuns addexktos T gns passu-
BaOLLIMXCA M Pa3BUTLIX CTpaH MHOrorpaHHa (cM., Hanpumep, Kapataes, 2017a). B yacTHOCTH,
Hanpumep, BAusHe VT Ha 3KOHOMUYECKMIA POCT B Pa3BUBAIOLLMXCA CTPaHax Maso3HaunTeb-
HO, XOTAl 3TO B/MAHMWE [N Pa3BUTLIX CTpaH ABNAeTCA 3HauumMbiM (Kapartaes, ®uaunnos,
XasaHoB, 2016); wan Xe UCMonb3oBaHWe pexuma WT cnoco6CTBYET CHMKEHUIO YPOBHSA
VH(AALMN B 6OMbLUel CTENEHW B Pa3BUBAOLLMXCA, HEXENW B pa3BUTbIX cTpaHax (KapaTaes,
2017a, c. 67).

O MoAMKALMSX TPAAMLMOHHOIO NoKasaTens MHADNSUUS

UTo6bl He BBOAMTb B 3abNyXXAeHME HacefieHWe CTpaHbl, ee LEeHTPasbHbI 6aHK,
NpaBuUTENLCTBO M BU3HEC, & TaKKe 15 aeKBATHOrO OTPAXKEHNS PeaslbHOCTM B Pa3BUBatOLLIMX-
CA 1 MPerMYLLECTBEHHO B 6eAHbIX CTpaHax, BMECTE C TPagMLMOHHLIM MOKasaTeseM UHPASLMM
TaK-XKe [0/IKHbI MCMOMb30BaTLCA M e& MoanpMKaLum.

[lns cTpaH, rAe UMNOPT NPeBbILLIAET 3KCMNOPT B HECKO/bKO Pa3, OUYEBWAHO, YTO PacyeThbl
[O/MKHbI NPOU3BOAUTLCS HE TOMBKO C MOMOLLLH TPAAWLIMOHHOMO NOKa3aTeNs UH(ASA- LK, HO U
B COOTBETCTBMW C TOW MOTPe6GUTENbCKOW KOP3WHbI, KOTOpas COCTOUT WUCKMOUYUTENb- HO U3
MMMOPTHBLIX TOBApoB U Ycnyr. Takoil MokasaTeslb MOXHO HasBaTb WMGnsumein. OHa
npeacTasaseT co60i KOMBMHALMIO ABYX TEPMUHOB — «/IMMOPTa» U <«UHGPIALAN,

MpumMeyaTenbHO, YTO ecnn napameTpbl T Takke BKAKOYalOT B cebe Mokasartesb
UMPAALMN Hapsdy € TpaguUMOHHBLIM NokasaTenieM WMHANALWMKU, TO LeHTpabHbIM 6GaHKam
npuaeTcs pearMpoBaTb U Ha AeBasbBaUM0 HaLWOHabHOW BantoThl, YTO6LI NPesoTBpPaTUThL
MOBbILLEHWE LIEH HA MMMOPTHbIE TOBaPbl HA BHYTPEHHEM PbIHKE.

CnegyeT 0TMeTUTb, 4TO HBI™ y)Ke MHOrMe rofbl 3aHUMaeTcs MOHUTOPUHIOM LieH Ha
UMMOPTHbIE 1 MeCTHble ToBapbl (Hanpumep, NBG, 20173, p. 18), 4TO 0COGEHHO BaXXHO A/1s
3KOHOMUKM py3um ¢ ee ApKO BbIPaXXEHHbIM OTPULATENbHBIM TOPrOBbIM GanaHCoM.
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YunTbiBasl, 4YTO TPY3UHCKas NOTPebuTenbcKasd KOp3MHa BO MHOMOM COCTOMUT W3
TOBapoOB U ycnyr (KaK UMMOPTHBIX, TaK U MECTHbIX), KOTOPbIE, KaK NMpasuio, He NMoKynarTcs
W, COOTBETCTBEHHO, He MOTPebAtoTCA BefHbIMW CNOAMU HACENeHW, TO HU UHMNALMA U He
UMQNALNS, AaKe BMeCTe B3ATble, He CMOCOGHbI JOCTMYL LEN — OLEHKM AMHAMUKW LEH, B
cthepax 0COBEHHO BaXHbIX /15 6eAHEMLLIEr0 HaCeNeHNs.

Kak 13BeCTHO, B 3KOHOMMWYECKOI MpakTuke Bce 6G0/ee BaXKHOE MECTO 3aHUMaeT
MoKasaTe/b arpapHoi UHPAALUK (T.e. POCT CPEAHMX LieH Ha CeNbCKOXO3ANCTBEHHbIE MPOLYK-
Tbl) — NoOKasatenb araauMn. STOT TEPMUH SBNSETCA OTHOCUTENbHO HOBbIM M €ro UCMO/b30Ba-
HWe CBA3aHO CO 3HAYUTENbHbIM POCTOM LieH Ha (PPYKTbl, ALA, 3epHO M ApYrMX TOBApoOB B
2006-2007 rogax (Chorafas, 2016, p. 139). V3mepeHvie ar(naumMm 0CO6eHHO BaXHO AnS pas-
BMBAIOLLMXCH U OCOBEHHO AnA GefHbIX CTpaH, KOTOPble XapakTepusykTcs MOCTOSAHHbIM
YBE/IMYEHMEM LieH Ha OCHOBHble MPOAYKTbl MuTaHus (Hanpumep, B WHawm) (Hanpumep,
Suryanarayana, 2008).

MHorve nccnefoBaHNs foKasanm, YTo nokasatenb arsauum Boille 1 6051ee BaXeH B
Tex pa3BuBalOLLMXCA 6efHbIX CTPaHax, rae NPoAyKTbl MUTAHWUS COCTaBASIOT OKO/O MOI0BUHbI
OT 06uleli NoTpeduTenbckoii KopanHbl (Mpy3ns — 31% (Geostat, 2017b), Poccust — 50% (Ma-
lwmpoBa, CTenaluosa, 2015), AsepbaiigkaH — 50%, ApmeHns — 50%, TypkMeHncTaH — 60% 1
TampknkuctaH — 57% (EPRC, 2012, pp. 12, 32)), B 0TAn4Me OT pa3BUTbIX 3anafHbIX CTpaH
(CLLUA - 15% (EPRC, 2012, pp. 32), cTpaHbl €BP030HbI — 18% (Eurostat, 2016)) unu e Typumm
(24%) (DN, 2016).

CnefyeT OTMeTWUTb, UTO arnaumnsa ABNseTcsa NpobreMoi He TOMbKO AN pa3BuBa-
OLLMXCSH 3KOHOMMK. O6 3TOM CBUAETE/NbCTBYIOT MPO6AEMbI, C KOTOPbIMW CTa/IKMBAKOTCA
HOBble rocygapctsa-uneHbl EC (nogpasymesaroTcs, fecsTb cTpaH BocTtouHoi EBponsbl,
KoTopble npucoeguHmauct K EC B 2004 rogy) (IMF, 2008). LieHbl Ha Uenblii psg NpoayKToB
(MOIOYHbIE MPOAYKTbI, OBOLLM U caxap) PacTyT He Tonbko B EC, HO 1 BO BCEM MUpe, a LieHbl,
Ha HeKOTOpble OTAe/bHbIE BUAbI MPOLYKTOB (Hanpumep, CB1HKHA) B EC B cpefHeM BbliLLe, YeM
B Mupe (EC, 2016).

Kak u3BeCTHO, WH(NAUMSA MPOAOBONLCTBEHHLIX MPOAYKTOB XapakTepusyeTcs He
TONbKO BbICOKOM, KOMEOMOLLENCS N NPOAC/HKUTENLHBIM POCTOM LIEH, YeM MH(AAUUA Henpo-
[0BO/IbCTBEHHBIX TOBAPOB, HO W TaKXXe TPebytoT 6osiee ANNTENbHOTO BPEMEHM /1 afanTauum
K HOBbIM CHWKEHHbIM LieHaM, B OT/IM4Me OT npoLiecca nosbiweHns LeH (EPRC, 2012, p. 31).

Apeasi 1CMONb30BaHWA MOKasaTens ariauum orpaHuyeH, NocKo/bKY OH He OTpa-
XaeT M3MeHeHVe LieH B TakuX CYLLECTBEHHbIX Clpepax, Kak 3[paBOOXpaHeHne U KOMMYHaslb-
Hble YCNyru.

Hanpvmep, cpefHuii nokasatesnb MH(AALMn B Mpy3nm B 2016 rogy NpeBbICH CPeAHNI
noKasarenb ar(asuum, Ho B TOXe BPeMs CpeHEerof0BOE YBENMUEHNE LieH Ha 34paBOXpaHeHue
1 KOMMYHasbHble YCyru (NpoAyKTbl Hanbonee BaxHble Ans 6e4HOI0 HaceNeHus) NpPeBbICMIN
CpefHerofoBoii NokasaTesb CTaHAAPTHOW MHp UK (cMm. Tabnuyy).

10
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MHpeke notpebuTensckux LeH B Fpysuun B 2016 rogy
(CooTBeTcTBYOLWMIT MECAL, NpefblayLiero roga = 100)

2016
[pynnbl
| I Iv v o Ve VI VI IX X | XI | XIl|B cpegHem
Bcero 105,6/105,6104,1/103,2/102,1]101,1{101,5{100,9100,1} 99,8 (100,2/101,8 102,2
Muwesble n

6e3ankoronbHble  105,1{104,6/102,3101,9101,4100,7/101,1/100,6{100,3{100,2/ 99,9 (101,6| 101,7
HanuTKK

XXunbe, BoAa,
3M1eKTPUYECTBO, ra3
1 apyrue sugpl
OTOMN/EHNS

108,4/106,0105,6/105,4/105,5106,1{106,1/1101,5 99,9 99,3| 99,0 (100,1| 103,6

3apasooxpaHeHne [111,0110,5110,2/107,5/105,7104,31104,11103,3101,2101,3/101,5102,1) 105,2

WcTouHuk: (Geostat, 20174).

Heo6x04MM0 OTMeTUTb, YTO HacefleHMe B CPaBHWUTENbHO 6efHbIX CTpaHax ygenset
0C060e BHUMAaHWE He TOMY, KakKoBbl CPefHME LieHbl, 8 B OCHOBHOM TOMY KaKOBbl LieHbl Ha
onpefenieHHbIe TPyNMbl NPOLYKTOB, TaKMe Kak — NPOA0BO/bCTBEHHbIE TOBAPbI, MEANKAMEHTI
N KOMMYHa/bHble YCyru (BoAa, 3NeKTPUYECTBO, KaHaNM3aLUus, ras u Apyrue BUabl OTONAEHNS).

[na pelleHns BbllecKasaHHON Npo6aembl, Mbl MPeAnaraeM HOBbIA CTAaTUCTUYECKNT
nokasaTesib — MaH(AALMSA. HOBbIi TEPMUH MPOUCXOANUT OT NEPBbIX OYKB aHTINACKNX CNOB —
NeyeHue (medication), KoMMyHa/bHbIe yenyru (utilities) n nutaHve (nutrition).

[na pacyeta MaH(pNALMM LOMKHbLI 6bITb MCMONLb30BaHbI COOTBETCTBYIOLWME TPYNMbI
NPOLYKTOB M3 MOTPEOUTENbCKOW KOP3UHLI, T.e. JleYeHUe, KOMMYHabHbIE YCAYrn 1 npogo-
BO/IbCTBEHHbIE TOBapbl. MocneAHU A KOMMNOHEHT TakXXe UCNOMb3yeTcs Npu pacyete ardnsuuu.
Mo faHHbIM [Mpy3cTata, rpynna — «npojoBObCTBEHHbIE TOBAPbI U GE3aNKOr0/bHbIE HAMUTKW»
coctout M3 92 nyHkToB (Geostat, 2017b), koTopble B CBOK 0O4epefdb COOTBETCTBYIOT
arAUMOHHOM Kop3uHe. TpumeyaTenbHO, YTO 3Ta KOP3UHA B pasHbIX CTpaHax MOXeT
OT/IMYaTLCS, YYNTbIBasA 3aBUCMMOCTb MECTHOTO HAaCeNeHUs K OTAE/bHLIM NPOAYKTaM.

[anee, cornacHo pyscTata, rpynna TOBapoB «3/paBOXpPaHeHMe» B HACTOSLLEE BPEMS
BK/IIOYaeT B cebsi 19 BMAOB TOBApOB M YCAYr, a Fpynna TOBapOB «KOMMYHa/IbHbIE YCAYru»
BK/ItOYaeT 17 pa3HbIx NpoaykTos (Geostat, 2017b).

[na pacyeta MaH(AALMM BCe TPW TPYyMMbl MPOAYKTOB, HY>KAAKOTCS B HEKOTOPOIA
KOpPeKTUpOBKe. Hanpumep, B MOArpynne «npoAoBO/bLCTBEHHbIE TOBapbl M 6€3a/1KOro/bHble
HanNWTKN», IMMOHAZ W HanMUTKW BUAa KOMMbl, MOTYT ObITb YAaNeHbl, MOCKO/bKY OHM, Kak
npaBwio, He MOTPE6NAKTCS GeAHEMLLMMM CNOSAMU HaceneHus. V13 noarpynnbl «34paBoOX-
paHeHWs» MOryT ObiTb yAaneHbl TePMOMETPbl (HECMOTPS Ha HULLETY, TEPMOMETP MOXHO
HaliTy B KaXXA0i CeMbe) M cepBuCbl poagomMa (KoTopble B py3nn mHaHCUPYIOTCS NpaBu-
TeNbCTBOM), @ U3 TPYNMbl «KOMMYHa/IbHbIE YCIYTW», CTOUT YAAIUTL CTPOUTENbHbIE MaTepua-
Nbl (KOTOpPbIe 06bIYHO HE UCNOMb3YHOTCA HACENEHNEM C HU3KUMM AOXOL0MM).

Bonpoc 0 BO3MOXHOCTW pacLUMPEHNs CYLLECTBYIOLLEN NPakTUkn UT 1 ncnonb3oBa-
HVe Hapagy C nokasaTeneMm WHGAAUMKM, nokasatenein umgaaumm, ardaaumm n maHgasaumn,
OCOOEHHO B pPa3BMBAOLLMXCH WM OTHOCUTENbHO GefHbIX CTpaHax, SBASETCA NpPeaMeETOM
OTAENbHOTO NCCNeA0BAHNS.

11
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BbiBoAbI 1 PekomMeHaumm

OCHOBbIBasACb Ha 3afjayax 3KOHOMMYECKOTO Pa3BUTMSA, POSib MHMAALMN OYEHb BaXKHA
N COOTBETCTBEHHO MHAEKC UHMIALMU UCNOMb3YETCA AN Pa3NNYHbIX Leneli 3KOHOMUYECKOro
aHam3a 1 NPOrHo3MpPOoBaHMS.

bonee ueTBepTM BeKa Kak B Pa3nMyHbIX CTpaHax MCMonb3yeTcs onbiT T, aHanmsy
KOTOpPOro MOCBSLLEHbI MHOFOYMCIEHHbIE UCCNEA0BAHUSA, U KOTOPblE Hapsay C MOMOXUTENb-
HbIMU CTOPOHAMU, KPUTUYECKW aHANM3NPYHOT 1 €ro ciabble CTOPOHBI.

Kputnkn NT cunTatoT, UTO CBA3bIBaHWE MOHETApPHOM NOANTMKM TOIbKO C MoKasaTe-
neM UHONALMKN SBNSETCA ee cnaboit CTOpoHON. [ns cTpaH, KOTOpble B OCHOBHOM 3aBMCAT OT
nuMnopTa 1 rae UHPNAUWMSA Takke UMNOPTUPYETCS BMECTe C BBO3MMbIMW ToBapamu, AT He
[aeT afieKBaTHOro pesynbtata. [ns HWX, BMECTe C MOKasaTens WMHAAALMM, BKHO Takke
TapreTmMpoBaTth 1 NokKasarte/lb UMGAALUN.

B cBoux ny6nukaumsax HBI Toxe nNOATBepXAaeT TPYAHOCTb MPOrHO3UPOBaHMUA
LieNeBoM NHNALMN U3-3a UMNOPTUPOBAHUSA MHPASLNN.

Y>ke 6onee feCATV NET KakK B MMPE N3MePSETCS NoKasaTesb arasuum, KOTopbIil MMeeT
0c000€e 3Ha4eHWe B OCHOBHOM Ansi GefHbIX CTpaH, rAe npobniema NUTaHUA CTOMT 0COBEHHO
0CTpoO.

[na passuBarowmxcs 6efHbIX CTPaH BaXKHa He TOIbKO AMHAMMWKa CPEAHUX LIEH, HO U
LIeH Ha fleYeHne N KOMMYHabHbIe yeyri. ns aToro npuemMiemMo UCnosib30BaHMe NoKasaTess
MaHMAALUN, KOTOPbIA OTPAXKAET AMHAMUKY CPEeLHWX LEeH WUMEHHO TeX rpynn MnpoLyKTOB,
KOTOpble CYATAlOTCS Hanboee BXXHbIMU 418 6e4HOT0 HaceleHus.

LlenecoobpasHo, 4To 6bl CTAaTUCTUUECKUMU CNY>KO6aMU PasBUBAIOLLMXCA, M 0COBEHHO
6efHbIX, CTPaH HapsAy C NokasatesieM MHPAALMKM pacCUMTbIB/IMCH U MOKa3aTenn nMoasaymu,
araaumMm M- MaHgaaumMKu, 4to TpebyeT pa3paboTKM COOTBETCTBYHOLMX METO40M0MUiA
(oco6eHHO ANa UMDAALMN U MAHDAALWK).

Ecnm yyecTb, YTO ynpaBfieHWe BalOTHbIM KYpPCOM B pamkax pexuma UT cTumy-
NIMPYET 3KOHOMMWYECKWIA POCT ydLle, YeM UCNosb3oBaHue Tobko UT (Kapataes, 20176), To
BHEAPEHME B CTATUCTUYECKMX pacyeTax paccMaTpuMBaeMbiX B CTaTbe Mokasatenei (u3-3a
YyBCTBUTENLHOCTN UMGNAUMM K KonebaHmsaM OOMEHHOro Kypca) €034acT  HOBble
BO3MOXHOCTM /151 LeHTPpa/ibHbIX 6aHKOB pa3BMBatOLLMXCA CTPaH pasHoo6pasnTb cuctemy UT,
4TO ABNAETCA MPEAMETOM OTAENbHOro MUccnefoBaHus. JaHHas peKoMeHZaums OTHOCUMTCA U K
"py3un ToXe.
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ON THE NECESSITY OF MODIFICATION OF THE INFLATION INDEX
FORTHE RELATIVELY POOR WORLDSAND GEORGIA’SEXPERIENCE

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 a one 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. Thisis 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 decisionsto 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 i mported.

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 i mportant 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
comprisesimported products, and therefore, inflation is also to a certain degree imported; ahigh
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
spheresimportant 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 increasesin foodstuff prices (for example, in India).

The agflation (agrarian inflation) index use area is restricted because it fails to reflect
the changein 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, i mflation, agflation, munflation.
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BDMBSRO 33MBMB03IAHN MNIMHOOL 30(MJKRIFIS0O
PROBLEM SOF GENERAL ECONOMIC THEORY

Anbtpes KypaTawisunu

JOKTOp 3KOHOMUYECKMX HayK, Mpodheccop, 3aBeAytoLLuii 0T AeN0M
IKOHOMUYECKOV Teopun IHCTUTYTa 3KOHOMUKM MeHU M. Tyrywsnam
Téunmcckoro MocyaapcTBEHHOrO YHUBepcUTeTa UMeHN . [I>KaBaxuLusuim

«MEXAHW3Mbl» OBHULLAHWSA NHOLEN
PUNHAHCOBO-KPEAUTHBLIMY OPTAHU3ALAMMN
N HEOBXOAMMOCTb X UCKOPEHEHUA

AHHOT auus.

B HayyHOM Tpyge paccmMaTpuBardTCA NPOTUBO3AKOHHO «y3aKOHEHHbIE» NPECTYMHbIE
JesHNs KOMMepYecKux 6aHKOB 1 Apyrux MHAHCOBO-KPeAMTHbIX OpraHn3auuii, MpuBoAALLNX K
OrpabneHmnto, K 06HMLLAHMIO 1 K MOPaBOLLEHIID OTPOMHOIO KOMYECTBA MH0Ael — NPUBOAALLMX
K OrpabneHnio, K OBOHMLIaHMIO W K MOpaboLLeHM0 Hapoda B 3aByalMpOBaHHON hopme, W
060CHOBbIBAE T CS HEOOXOANMOCTb MX MCKOPEHEHNSI.

MoOLLEHHNYECKOe HaBsA3blBaHME MIOASAM MUKPO3aiMOB 4epe3 MOOWbHblE TeneqoHbl,
yepe3 MHTEPHET, Yepe3 TeneBuieHNe 1 Yepes Apyrue peknamHble MaxmHalun — 3TO Takue
>Ke MPecTynHble [esHWsi, KaK U asapTHble «WUrpbl» MOJ «MacKoi» «busHeca» — Kak
NposiBNeHNe 3KOHOMMYECKOro halln3mMa, Kak nposBe/ieHne pasHOBUMAHOCTM penpeccuin Hapoga,
KaK MposiBNeHNe NPecTYMNHOro «Bu3Heca», Kak NPosiBNEHNE reHoLMaa Hapoaa, Kak nposiBneHme
MPECTYNNEHNS NPOTWB YENOBEYHOCTH, KakK MPOSBAEHNE OCTPOM Me>KAyHapOAHO-NPaBoBON
npo6nembl 3alWMTbl MpPaB M WHTEPECOB 4enoBeka, MO0  Takue [esHWs, NpuBOAALMe K
Orpabnexmnto, K OBHMLLAHNI0 M K NOPabOLLEHNI0 OFPOMHOIO KOMMYeCcTBa MOAENA, Hanpas/neHsbl
MPOTUB MHTEPECOB Hapofa, NMPOTMB MHTEPECOB rocyfapcTsa MW NPOTWB WHTEPECOB
YenoBeYECTBA B LIENIOM.

Takum 06pa3om, UMeeT MeCTO UCNONb30BAHNE MOLUEHHUYECKUX MEXaHU3MOB
OGHMLLAHMA NOAEN CO CTOPOHbl KOMMEPYECKMX GaHKOB M APYruX (PrHaHCOBO-KPeANTHbIX
opraHvsauuii, 4To TpebyeT HEOTNOXKHOIO MX UCKOPEHEHMS CO CTOPOHbI FOCYAApCTBEHHONM
BacTMu.

Heobxoanmo 0c060 OTMETUTbL, UTO CPean WMMELMXCS Ny6aMKaumiAi HEBO3MO>KHO
HaiTW HayuyHble TPyAbl, KPOMe CO3AaHHLIX U OMy6AMKOBAHHbIX MHOA, B KOTOPbLIX Obl
CTaBuicA N 0BOCHOBLIBA/ICA BOMPOC O HEO6XOAMMOCTW MOMHOTO 3anpeLyeHnst orpabneHus,
O6HMWAHMA 1 nopaboweHns Nogen NyTeM HaBA3biBaHUA WM 3aiiMOB CO  CTOPOHBI
KOMMEPYECKMX 6AHKOB M APYrUX IMHAHCOBO-KPEAUTHBIX OpraHn3aumii C NCnonb30BaHNEM UMK
3aBya/MPOBaHHbIX MOLLEHHUYECKUX MEXaHU3MOB, MPUBOAALLMX K OrpabneHnto, K 06HULLAHMIO 1
K NOpPaboLLEHN0 OrpOMHOr0 KOMMYecTBa NHOAEN.

Mcxofs W3 BbILIEOTMEUYEHHOTO, CTAHOBUTCA HEOOXOAMMbBIM U MPUHLMNNANLHO BadXK-
HbIM peLleHe nNpobnem NpPesoTBPALLEHNS Y UCKOPEHEHWS MPOTUBO3AKOHHO «Yy3aKOHEHHbIX»
MPECTYMHbIX AESHUA KOMMEPYECKNX 6aHKOB M ApYrnx orHaAHCOBO-KPEAMTHbIX OpraHv3aluii
MO0 OTHOLWIEHMIO K HapoAy, HampaBNeHHbIX Ha oboraweHne (PUHAHCOBO-KPeanTHBIX OpraHu-
3auwii 3a cueT orpabneHnst, 06HMLaHKUS U NOPaboLLLEeHNs OFPOMHOI0 KOMYecTBa MtoAeii.

KntoyeBble cfoBa: MOLLEHHUYECKME MexaHU3Mbl OGHULLAHWS N0l CO CTOPOHbI KOMMEp-
4eCKnX 6aHKOB U APYriX (hMHAHCOBO-KPEeANTHbIX OpraHW3aLuii, MOLLEHHNYECKOe HaBsA3bIBaHMe
noasaM MUKPO3aiiMOB, NPOTMBO3aKOHHO «y3aKOHEHHbIE» MPECTYMHble [esHWS, NPeCTYNHbI
«BU3HEC», IKOHOMMUYECKMWIA halumn3M, rocrnoAcTBO B 06WECTBE M B rOCyfapcTBe PbiHKA,
npubbInK, fieHer, KanuTana Hag YenoBeKOM, orpabneHne, obHMLLaHe 1 NopaboLLeHne Hapoaa
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B 3aBYa/IMPOBAHHON (hOPME U HEOBXOAMMOCTb MX WCKOPEHEHWs, MPECTYMJeHUe NpoOTUB
Ye/I0BEYHOC T, MeXKYHapOAHO-NPaBOoBble NPO6AEMbI 3aLWM T bl NPaB U MHTEPECOB YeN0BeKa.

BBepneHune

MocTaHoBka npobnembl. MNpobnemMa NPefoTBPALLEHMS WU UCKOPEHEHMS MPOTUBO3a-
KOHHO «Y3aKOHEHHbIX>» MPECTYMHbIX AeAHNA KOMMEPUYECKMX 6aHKOB M ApYrux (HMHaHCOBO-
KpeauTHbIX OpraHv3aLnii, BblpaXXatoLMXca B MCMOMb30BaHUM 3aBYaNMPOBAHHbIX MOLLIEHHM-
YECKUX MEeXaHWM3MOB, NPMUBOAALLMX K OrpabneHmnto, K 06HMLLaHWUI0 1 K NOpaboLLEHNIO OrpoM-
HOro0 Ko/M4yecTBa Nogeid, NPUBOAALLMX K OrpabneHnto, K OBGHMLAHUI0 U K NOpadoLLeHNto
Hapofa, B HacTOslLLEee BpeMs BeCbMa aKTyaslbHa.

MoLUEHHNYECKOE HaBsi3biBaHWE MOASM MMKPO3aliMOB 4Yepe3 MOOW/bHbIE TeleqoHbl,
yepes MHTEPHET, Yepe3 TeNeBMAEHME 1 Yepe3 ApYrue peKknaMHble MaxuHauum — 3TO TaKme e
NPECTYMHble AeAHUS, KaK 1 a3apTHble <«ATPbI» NOJ «MACKOM» «BU3Heca» — KaK MposiBfieHne
3KOHOMWYECKOTO (hallim3mMa, Kak MposiBAeHWe NPeCTYMHOro <«Gu3Heca», Kak MNpOsBMeHue
reHouuga Hapoda, Kak MNposiBfieHWe MPecTYnneHWs MPOTMB YEeI0OBEYHOCTM U KaK OCTpas
MeXJyHapoAHO-NpaBoBas Mpob/sema 3awuTbl NpaB M WHTEPECOB YesioBeKa, MO60  Takume
[esHnsa, NpuBoAAWME K OrpabneHnto, K 06HMLWAHUIO 1 K MOpPaboLLEHMI0 OFPOMHOIO KO-
yecTBa /IOAEN, HanpasfieHbl NPOTMB MHTEPECOB Hapofa, NPOTUB WHTEPECOB rocyfapcTsa U
NPOTMB MHTEPECOB YeN0BEYECTBa B LIE/IOM.

VIMEHHO HeO06XOAMMOCTLIO NPEAOTBPALLEHNA U UCKOPEHEHUS NPOTUBO3aKOHHO «Yy3aKo-
HEHHbIX» MPECTYNHbIX AeSIHWA KOMMEpPYECKMX 0aHKOB W APYrux (MHAHCOBO-KPEAMTHbLIX
opraHu3auuii, NPMBOAALLMX K OrpabneHnto U K 0GHMLLAHUIO NHoAel — NPMBOAALLMX K Orpab-
NEHNIO N K OOHMLIAHWIO Hapoda, OMNpefenseTcss U 0OOCHOBLIBAETCA TEMa [AHHOrO Wcche-
[0BaHMs.

AHann3 NocnegHuX MUccneaoBaHnii. HayuHbli aHanm3 nocnegHUX UccnefoBaHui, Tak
)€, KaK M aHa/iM3 Hay4HbIX WUCCNeA0BaHUiA Mo AaHHOI Npobieme BOOOLLE, MOKasbIBaET, UTO
cpegn ny6nukauuiAi HEBO3MOXKHO HaWTU HaydHble TPYAbl, KPOME CO3AaHHbIX W Ony6am-
KOBaHHbIX MHOI, B KOTOPbIX Obl CTaBW/ICA M 0BGOCHOBbLIBA/ICS BOMPOC O HEO6GXOAMMOCTU
MOHOrO 3anpeLleHns orpabneHuns, 06HNLLAaHNA 1 NopaboLLeHMs Noael NyTeM HaBA3blBaHWS
MM 3aAMOB CO CTOPOHbI KOMMEPUYECKMX 6aHKOB W ApYruX PUHAHCOBO-KPEeAUTHBIX OpraHmn3a-
LM ¢ NCMONb30BaHWEM UMW 3aBYASIMPOBAHHbLIX MOLUEHHUYECKMX MEXaHWU3MOB, NPUBOAALLMX
K 0rpabneHmnto, K 06HMLWAHMIO 1 K NOPabOoLLEHNIO OFPOMHOI0 KOMYeCTBa NtoAei.

Takum 06pa3oM, aHanM3 MOCMAeAHUX UCCNeAOBaHWA NMPUBOAUT K HEO6XOAMMOCTM K
MPVHUMNMANBHOW BaXHOCTU  MCCMEfOBaHWS W pelleHus npobsem npefoTBpalleHns u
MCKOPEHEHUs! MPOTUBO3aKOHHO «y3aKOHEHHbIX» MPECTYMHbIX AeSHUA KOMMepPUeCKuX GaHKoB
N ApYrmx OMHaHCOBO-KPEAUTHBIX OpraHM3aLMii MO0 OTHOLIEHUIO K HapoAY, HampaB/eHHbIX Ha
oboralleHne (PUHAHCOBO-KPEAUTHBIX OpraHv3auuii 3a CcuYeT OrpabneHus, OOHWLLAHWS W
nopaboLLeHMst OFPOMHOIO KOIMYECTBa JIHOAENA.

Llenb 1 3agaum muccnegosanms. Lienbio faHHOTO MCCNef0BaHNs ABNSETCS AOCTUXEHUE
NpefoTBPaLLEHMS N WCKOPEHEHWS MPOTUBO3AKOHHO «y3aKOHEHHbIX» MPECTYMNHbIX AesHWIA
KOMMEPYECKNX 6aHKOB U APYrMX (hMHAHCOBO-KPEAMTHLIX OpraHv3auunii, BbpaXKatoLUXCs B
MCMNO/Mb30BAHUN UMW 3aBYanpOBaHHbIX MOLUEHHUYECKMX MEXaHW3MOB, MPUBOAALLMX K
orpabneHmnio, K 06HNLLaHNIO 1 K NOPaboLLEHMI0 OFPOMHOIO KOMIMYECTBA /IF0AEN, MPUBOASLLMX
K OrpabneHmnio, K 06HMLLAHNIO U K NOpaboLLeHMIO Hapoaa.

3afayeli )Xe JaHHOrO MCCnefoBaHUA SIBASETCA HayvyHOe 060CHOBaHME HEOOXOAMMOCTU
NPefoTBPaLLEHUS N WCKOPEHEHWS MPOTUBO3AKOHHO «y3aKOHEHHbIX» MPECTYMNHbIX [AesHWi
KOMMEpYECKMX 6aHKOB U ApYrux (MHAHCOBO-KPELUTHLIX OpraHW3aumnii, BbIpaXKatoLMXCs B
MCMO/Mb30BaHUN VMW 3aBYa/IMPOBaHHbIX MOLUEHHMYECKMX MEXaHW3MOB, MPUBOJALLNX K
orpabfieHunto, K 06HMLLAHMI0 1 K NOpPaboLLEHMO OFPOMHOI0 KO/IMYECTBA IFOAEN, NPUBOAALLNX
K orpabneHunto, K 06HMLLaHNIO U K NOpaboLLeHUIo HapoJa.
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HayuyHaa HoBW3Ha. NaBHON HOBWM3HON NPELNOXEHHOIO 34eCb Hay4yHOro MCCNesoBa-
HUS ABNSETCA MOCTaHOBKa MPo6/ieMbl M Hay4yHOe 0OOCHOBaHME Heo6XO0AMMOCTW 3anpeTa —
NPejoTBPALLEHNS U WUCKOPEHEHWS NPOTMBO3aKOHHO «y3aKOHEHHbIX» MPECTYMHbIX AeAHWi
KOMMEPYECKNX 6aHKOB M APYrMx (hMHAHCOBO-KPEAWTHLIX OPraHu3auuii, BbipaXKatoLUXCs B
MCMO/b30BaHUN MMW  3aBYa/IPOBaHHbIX MOLLUEHHUYECKMX MEXaHW3MOB C LE/Ibl0 CBOEr0
oboraleHns nyTeM MOLUEHHUYECKOTO HaBA3bIBaHWUA MHOAAM MUKPO3aiiMOB, MPUBOAALLMX K
orpabsieHunto, K 06HMLLAHMI0 U K NOPaboLLEHNO OFPOMHOI0 KOIMYeCTBa NHOAEN, NPUBOAALLMX
K orpabneHunto, K 06HMLLAHNIO U K NOpaboLLeHUIo Hapoa.

M3n0>XeH1e 0OCHOBHOIO MaTtepuana

locygapcTBeHHass BacTb BCerfja [Jo/MKHA YYMTbIBaTb, YTO — He Hapog
CYLLECTBYET A/19 roCcy4apcTBa, a rocy4apcTBo CYLLECTBYET — A/15 Haposa.

Vcxofa 13 BbILLEOTMEYEHHOr0, rocyfapCcTBeHHasa BnacTb B N060M rocygapcrse
JOMKHA CNY>XUTb MHTEpecaM KaxK[oro YenoBeka — MHTepecaM Hapofa, a He MHTepecam
oborauleHns OTAeNbHbIX MAe 3a CYET orpabrieHus, 06HMLWaHMA U NopaboLleHms
nojen.

B NpoTMBHOM e cfny4yae, ec/iv B rocyfapcTBe [OMYCKAaKTCHA aHTUYeNI0BEeYHbIE,
aHTUCoUManbHbIe, MPECTYMHbIE AeSTHUSA CO CTOPOHbI FOCYAapPCTBEHHOWN BNACTW WX MpW
ee MOAAEPXXKE — MPU «MPaBOBOM» «0OecneyeHnn» TaKnX KPUMUHAIbHbIX AESHWI COo
CTOPOHbI TOCYAAapPCTBEHHONM BMacTW, HamnpaB/eHHbIX MPOTMB MHTEPECOB Hapoga, TO B
TaKoM C/ly4ae MMeeT MeCTO MPOSIB/IEHME 3KOHOMMYECKOro datumama (?!).

MpVTOM HEOBXOAUMO YyYecTb, UTO (halIMCTCKOE rocyfapcTBO CBOWM (hallMCTCKME
JesaHnsA 06bIYHO OCYLLECTBSAET (OCYLLECTB/IAN0) MO OTHOLIEHMIO K Hapogam Apyrux
rocyfapcTB, Torga Kak orpa6neHue, o6HuLLLaHKE 1 NopaboLLeHNe OAen B CBOEM FOCY-
[apcTBe MOXHO CUMTAaTb HOBbIM NPOSABAEHNEM (hallin3ma U, B YaCTHOCTM, NPOSIBIEHVEM
MMEHHO 3KOHOMUYeCKoro awimsma (?!).

BaxHO 06paTuTb Takke BHMMaHWE Ha TO, YTO MPOSIB/IEHME 3KOHOMWYECKOTO
halmsma No OTHOLUEHMIO K CBOEMY Hapofy, B OCHOBHOM CBOICTBEHHO MOCTCOBETCKUM
rocyjapcteam, YTo SAB/SETCS pe3y/ibTaToM OMNSI0LOTBOPEHUS AMKOr0 KanuTasivM3ma Ha
noyBe MceBAOCOLMANN3MA, U Pe3yIbTaToOM MOSB/IEHUS «HOBOW» PasHOBMAHOCTW ANKOMO
KanuTaamama, ¢ 6e3ygep>XXHbIM FOCMOACTBOM B roCyfapcTBe — [eHer, pbiHKa, Npubbin,
KanvTana Haj, 4enoBeKoM, 6e3 yueTa nHTepecoB Hapoga (?!).

Cuntalo HeobxoguMbIM 0C060 OTMETUTb, 4YTO B VICTUHHO 4enloBEeYECKOM
ob6uiecTBe 1 B VICTUHHO YenoBeyeckoMm rocygapctse [1; 2; 3; n ap.], T.e. B 06L,eCTBEHHO-
rocyfapcTBeHHOM cucteme [4; n gp.], cnyxalleii nHTepecam 4YenoBeKa — MHTepecam
Hapoga (TouHee >Ke, KOTOpas MpW3BaHa CNYXXWUTb U [O/MKHA peasibHO CNYXXUTb MHTEpecam
Hapofa), KaK B Hay4HbIX UCCNeA0BaHNSAX, TaK 1 B YNpas/eHnn 06LLL,eCTBOM M rocyLapcT -
BOM, Ha OCHOBE CO3JaHHOI MHoi ®Punocodmm coumansHol uenn [5; 6; n gp.], cnegyet
WCXOAWNTb W3 COUWA/IbHON — rymMaHHOCOUMasIbHOM — UEnuM, U OLeHKa pe3ynbTaToB
(DYHKLUMOHNPOBAHUSA 3TOM 06LLECTBEHHO-TOCYJapCTBEHHOM CUCTEMbI, COOTBETCTBEHHO,
JO/MKHO TMPOMCXOAUTb MO CTEMEHW peanunsauMu CouMasibHOM LeM — M0 CTeneHu
peann3auumn MHTEPECOB Hapoa.

A 3HauuT, KPUTEPMEM OLEHKM pPe3ynbTaToB (PYHKUNOHMPOBAHUSA WCTUHHO
YesloBeYECKOM  00LLEeCTBEHHO-IOCYAapCTBEHHOM CUCTEMbI  AO/MKHA OblTb  CTEMeHb
peanv3auun MHTEPECOB Hapoja — CTereHb 06ecneveHMs BbICOKOr0 KauyecTBa >XKU3HU
nofen.

CnepfoBatesibHO, B UCTUHHO YefI0BEYECKOM rocyJapcTBe — B TOM roCyfapCTBe,
KOTOpbIi CNY>KUT MHTEepecaMm Hapoja — HMKaK He JOMyCTMMO M JaXKe HEMbICNMO,
yToObl  «aenaHne» feHer, «Ao0blBaHNE» [EHEr, N AaXKe YBe/IMUeHMe — MOMOSIHEHNE —
rocyapCTBEHHOMO OHOMKeTa MPOUCXOAMIO 3a CHET MPOTMBO3AKOHHO «Y3aKOHEHHOr0»
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orpabneHuns, 06HULAHNS 1N NOPabOoLLEHMA MoAel — 4TOObl OHO MPOUCXOAMSIO 3a CYET
orpabneHus, 06HMLaHWA 1 NopaboLleHnst Hapoaa.

Co3zpgaetcs BrevaT/ieHMe, YTO, B HEKOTOPbIX FOCyAapcTBax, YeNnoBeK — Hapog —
CYLLECTBYET ANA rocyfapcrBa M AN oborawjeHus oTAeNbHbIX UL, B TOM YuChe, He
TOMbKO ANs 060ralleHns 0TAeNbHbIX «MPUBUIErMPOBaHHbIX» GU3HECMEHOB, HO TaKXXe,
BO3MO>KHO, 4151 060raleHns oTAe/IbHbIX FOCYAapCTBEHHbIX JO/HKHOCTHbIX NINL, 3@ CYeT
orpabsieHns Hapofa, YTO COBEPLUEHHO HEMpPMEM/IEMO U MPECTYMHO He TO/IbKO C YMCTO
NMpaBOBOM TOUKWU 3pEHMS, HO M BOOGLLE C TOYKM 3PEHUS MHTEPECOB 4YesioBeKa —
MHTepecoB Hapoga (?!).

MpuTOM, BbllLeOTMeYeHHOE, 6e3yCNOBHO, MOATBEPXKAAET, YTO B [JAHHOM Ccly4ae
MMeeM fIe/10 C YPOA/IMBOCT b0 OTMEUYEHHOW 06LLIECTBEHHO-IOCYAaPCTBEHHOM CUCTEMOM — C
ABHbIM MPOAB/IEHWEM YPOL/MBOCTM ee (DYHKLMOHMPOBAHWSA, UMEEM N0 C NPUHATUEM
W WUCMOSIHEHWEM TOCYJAPCTBEHHON BacTbid  aHTUCOUMA/IbHBIX, aHTUTYMaHHbIX,
aHTUHPaBCTBEHHbIX 3aKOHOB, MMEEM [efl0 C rocrnoACTBOM B FOCyAapCTBe — [eHer,
PbIHKa, NpMbblIN, KanuTasa Hag 4YesI0BEKOM (Hag HapogoMm), YTO MpeAcTaBnseT coboi
SIBHOE MPOSAB/IEHNE CYLLHOCTHOM NPUPOALI UCTUHHOIO N AaBHO M3XMBLUErO cebs ANKOro
KanuTtaamama.

ABHbIM MOATBEPXKAEHNEM FOCMOACTBA B FOCYAApPCTBE — [EHEr, pbiHKa, Npubbian,
KanuTasa Haf 4e/loBEKOM, SABMSATCA (haKTbl, KOrAa CO CTOPOHbI FOCYyAapCTBEHHOM
BNnacTu (NycThb Ja>ke «HEOCO3HAHHO», HO B NOOOM cfyyae) MMEET MeCTO MoAdepXKKa
aHTUCOUMANbHbIX, aHTUIYMaHHbIX, aHTUHPABCTBEHHbIX LesHWUW, KOrja WMMeeT MeCTo
GesfencTBme rocyfapCTBEHHON BNAcTU MO OTHOLLIEHMIO K KPUMWHANbHBIM AEAHUSM B
rocyapctee, KoOrja B rocyfapcTBe UMelT MecTo 6e3HaKasaHHbIe MPEeCcTYNHble AesTHUS,
NPosIBASOLLMECA B OrpabfieHMn YenoBeKa — B orpabneHny Hapoga — B 3aBya/IMPOBaHHOMA
thopme, KOTOpbIE OCYLLLECTBAAKT KOMMEPUECKUe 6aHKN 1 HEKOTOpPbIE ApYyriue PUHaAHCOBO-
KPeAWTHbIe OpraHmn3auun MOLLEHHUYECKUMU CrocobamMu U MeTogamu npu SIBHOW uam
3aBya/IMPOBaHHON MOAAEPXXKE CO CTOPOHbI TFOCYAAapCTBEHHOM BacTu, 4YTO TakKxke
ABNSAETCA NpecTynneHnem (?!).

Begb AeCTBUTENBHO ABASETCS Yr0/I0BHO HaKasyeMbIM NMPeCTYN/IEHVWEM, Korja C
MCMONb30BaHMEM MOLLUEHHUYECKMX MEXaHM3MOB, KOMMEPYECKME GaHKM U HEKOTOopble
apyrve (OMHaHCOBO-KPEAMTHbIE OpraHusauMmM ¢ MCMOo/b30BaHWEM  TeneBUAEHUS,
WHTEpPHETa, C UCMO/b30BaHNEM MOOW/IbHOM CBSA3WM WU T.A4. MOCTOAHHO (AHEM W HOYbLHO)
npegnaratoT WM HaBA3bIBAOT M0aaAM (T.e. 6e3 uX npocbbbl) — TaK Has3blBaeMble
6ecnpoueHTHbIe 3aimbl (?!).

Bonee Toro, Kommepueckre 6aHKM He TONbKO NpeanaratoT U HaBA3bIBAKOT 04AM
MWKpPO3aliMbl, HO 1 CO00LLAKT MO0 MO6WILHOM CBSA3WN 06 YTBEPXAEHUN UM 3aiiMOB, XOTS
OHW — 3TV /TI0AM — faXke He obpallanuck B 6aHK 3a aTum (?1).

TakyMm 06pa3om, OTMEYEHHbIMU AeAHUSAMU, KOMMepYeckue 6aHKu n apyrue
(DMHAHCOBO-KPEAUTHbIE OpraHmsaLmm (akTUYeCKM paccTaBAAT OAAM  JIOBYLLKY
«HOBOM0» — MOLUEHHNYECKOI0 — TUNA, TaK Xe, KaK OXOTHMKM (HO, B AaHHOM C/lydae, y>Ke
6e3 MOLLEHHNYEeCT Ba) CTABAT KankaHbl 38epsM B necy (?!).

MpuTOM, >XepTBaMU KOMMEPYECKNX OGAHKOB W ApPYrMX (QMHAHCOBO-KPEAUTHbIX
OpraHu3aunii, K CO>KaJleHWo, CTaHOBMTCSH OrPOMHOE KOJIMYECTBO NKOAEN, KOTOpble B
CBOE BPEMS He MOTYT ONNaTUTb MOLLUEHHMYECKWN HaBsI3aHHbIE UM 3aiiMbl (MUKPO3aiMbl),
eXXe[IHEBHO obpacTarloLLye «yAyLLaloLWMMM» NPOLEHTaMK, B pe3y/nbTaTe Yero ogypma-
HEeHHble KOMMepPYEeCKMN 6aHKaMmn 1 JpyruMn (PMHaHCOBO-KPEAMUTHbBIMWU OpraHu3aLm-
AMM 0N MOMafjalT B TsHKeNoe — 06e3BbIXOAHOE — MOMOXEHME, TepsoT CBOH
CO6CTBEHHOCTb (KBapTUPbI, JOMa U T.4.) U COGCTBEHHOCTb BCel cembu (poguTeneii un
6/1M3KMX), CTAHOBATCA OOHMLLABLUMMMW, YTO MOXET Aadke MOBIEYb KX (HM3MYECKOe
YHUUTOXEHME, (DaKT bl KOTOPbIX Y>KE MMEKT MECTO.
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B cBSA3N C BbIWEOTMeYeHHbIMK, Ge3yCnoBHO, MPECTYNHbIMU LeSAHUSAMU, ABASIO-
LMMMCH NOATBEPXKAEHNEM FOCMOACTBA B 06LLECTBE M B FOCYAapCTBe — [eHer, pblHKa,
npubbINKN, KanuTana Haf 4YesoBeKOM, W, COOTBETCTBEHHO, ABMAAIOLWUMUCA NPOABIe-
HMEM BHYTPEHHEN CYLLIHOCTHOW NPUPOAbI M3XMBLUEro cebs AUKOro KanuTanumsma,
HEeobX0AMMO OTMETUTb C/IELYHOLLIEE:

XoT4 cornacHo I"paxkgaHcKoro Kogekca IMpysnn, «HKOpuanyeckoe Lo YacTHOro
npasBa (NpeanpuHMMaTE/IbCKOE NN HenpeanpUHMMAaTEIbCKOE) BNpaBe OCYLLECTBAATb
NOOY0 He 3amnpeLLeHHYH0 3aKOHOM [eATe/IbHOCTb, HE3aBMCKMMO OT TOro, MPeayCMOTpeHa
N1 3Ta JeATeNlbHOCTb B ycTaBe» [7, CTaTbs 25, yacTb BTOpasi], HO OHO HE MMEET HUKaKOro
npasa rpabuTb Ntogeit (rpabutb HaceneHre) NyTeM UCMob30BaHKs 6yATO Obl
«3aKOHHbIX», HO (haKTU4YeCKM 3aBya/IMPOBaHHbIX MOLLEHHMYECKMX MEXaHW3MOB, W60
Takoe fAesiHWe, B COOTBETCTBMM C YTOMOBHbIM KoAeKCOM [Tpy3uu, npegcTaBasieT coboi
Yron0BHO HaKasyeMoe npectynneHune [8, CTtaTbs 180].

Bce BbILLIEOTMEYEHHOE ellle pa3 MOATBEPXKAAET, YTO rocyfapcTBEHHas BNacTb
[O/MKHA PYKOBOACTBOBATLCHA — HE BEPXOBEHCTBOM 3aKOHA, KOTOPbIA B 3TOM KOHKPETHOM
cnyyae (korga HOpUAMYECKMe fvla YacTHOrO MpaBa WCMOMb3YHOT MPaBO OCYLLECTBASATb
NtOBYH0 He 3amMpeLleHHYH0 3aKOHOM AesTenbHOCTb M T.4.) NpPeAcTaBisieT cobon opyaue
6ecrnoLafHoOro YHUUTOXEHUA Hapoaa, a [0/HKHA OHa PYKOBOACTBOBATLCA BEPXOBEHCT-
BOM WHTEPECOB Hapofa — A0/HKHA PYKOBOACTBOBATbLCS CO34aHHOM MHOW Teopuen Bep-
XOBEHCTBOM MHTepecoB Hapoga [9; 10; n ap.], u, COOTBETCTBEHHO, TOCYyAapCTBeHHas
B/1aCTb MO 3aKOHY — Y3aKOHEHHO — [O/DKHA 3anpeTWTb MPECTYMHbIE AesiHWUA B rocy-
JapcTBe, M60 rocyfapCTBeHHas BfacTb 06s3aHa 3aWMWaTb >KM3HEHHbIe MpaBa W
WNHTEpPeChbl KaXKAOM0 YenoBeKa, YTO OHa A0/HKHA OCYLLECTBUTL He TO/IbKO MyTeM 3arnpeta
3aKOHOM $SIBHbIX MeXaHW3MOB OrpabfieHunst noaeid, HO 1 MyTeM Y3aKOHEHHOro 3anpeTa
3aBya/IMPOBaHHbIX MOLLEHHWYECKMX MEXaHM3MOB OrpabfieHMs 4esioBeKa, W MNyTeM
NOAYMHEHUNS 3aKOHOB MHTEpecam Hapoga.

Bonee TOro, BNacTu rocyaapcTB Mupa B CBOMX FOCYAapCTBax AO/MKHbI 3aMpeTuTh
3aKOHOM He TO/IbKO siIBHOe orpabnieHve fogen (T.e. BAacTW FoCyAapcTB He TOMbKO
JOMKHBI OTPaHNYMTBLCA TEM, YTO UTakK 3anpeLLeHo) N OHW He TONbKO LO/MKHbI 3anpeTuTb
3aKOHOM — orpabnieHue nogel ¢ UCMob30BaHMEM 3aBYa/IMPOBAHHbLIX MOLLEHHUYECKINX
MEXaHMN3MOB, HO TaKXe CUUTAal HeobX0AUMbIM, YTOObI UCXOAS U3 BEPXOBEHCTBA MHTE-
pecoB Hapoga, BNacTAMWU rocyfapcTB Mupa Obial yUTeH Co34aHHblii MHOW MHOFO [AecAT-
KOB NeT TOMY Hasaf W onyb/MKoBaHHbIN ewle B 1980 roxxy mMeTogonornyecKmii noaxog,
COrNlacHO KOTOPOMY A1 CTPOUTENBCTBA N (DYHKLMOHUPOBAHUSA IYMaHHOCOLNAaNIbHOIo —
WCTUHHO YefI0BEYeCKOro — obuiectBa M rocyjapcTBa Bce MyTu, (OPMbl U METOAbI
onpasfaHbl, ECAIN OHW CAY)XXKaT MHTepecam Hapoda — MHTEPECOB KaXKA0ro Yesl0BeKa, U ec/in
B TO )€ BPEMSI OHM UCK/IOYalOT aHTUCOLMabHbIE, aHTUIYMaHHbIe, aHTUHPABCT-
BeHHble ABneHns [11, c. 93].

Vcxogsa 13 BbIWeoTMeUeHHOro, B KOHCTUTYUMSIX FOCYAapCTB MuUpa JO/MKHA ObITh
OTPaXXeHa CnegytoLLLas NpaBoBasi HopMa:

«HegonycTmuma 1 yronoBHO Hakasyema ntobas AesaTeslbHOCTb, KOTOpas BblI3bIBAeT
B 06LLECTBE M B rocyapcTBe aHTUCOLMasbHble, aHTUIYMaHHble, aHTUHPABCTBEHHbIE
ABJIEHUA».

UTo KacaeTcs OTMeYeHHOW Bbllle BTOPOM 4YacTu 25-oii CTaTbu [pakgaHCKOro
Kofekca 'py3unn, cornaHo KoTopoli: «KOpmnanyeckoe ML0 YacTHOro npasa Bnpase ocy-
LLEeCTBNATL /H00YH0 He 3amnpeLLeHHYI0 3aKOHOM [esATesbHOCTb» [7, CTaTbsa 25, 4acTb
BTOpas], e Takke [O/DKHbl ObITb fJ06aBfeHbl C/0Ba: «KOTOpas He BbI3blaaeT
aHTUcoUuManbHble, aHTUTYMaHHble, aHTUHPaBCTBEHHbIE SIBMIEHWS, HE3aBUCUMO OT TOro,
npeaycMOoTpeHa 1 3Ta AeATe/IbHOCTb B yCTaBe YacTHOIO FOPUANYECKOTO SinLa.

B pesynbTaTe, BTOopas Yactb 25-0i CTatbu [MpaxgaHcKoro kogekca Mpysun [7]
JO/MKHA BbITh ChOpMyIMpOBaHa B C/ieAytoLLeM BUIE:
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«HOpunanYecKoe NNLO YacTHOro npaea (NPeanpPUHMMATENLCKOE UM HeMpeanpu-
HUMaTe/IbCKOE) BMpaBe OCYLLECTBMATH /IOOYI0 He 3amnpelleHHYH 3aKOHOM fesiTeslb-
HOCTb, KOTOpasi He BblI3blaaeT aHTUCOLMabHble, aHTUIYMaHHble, aHTUHPABCTBEHHbIE
ABMEHNS, HE3aBMCMMO OT TOrO, NPeAycCMOTPeHA /1 3Ta fesiTENbHOCTb B YCTaBe YacTHOMoO
HOPVANYECKOT 0 NNLLa».

Kpome Toro, npMHUunmuanbHO BXKHO OTMETUTb C/IeAyHOLLLee:

C uenblo 3aWuTbl MpaB M COLMASIbHO-3KOHOMUYECKNX WHTEPECOB 4esloBeKa,
CUMTalD HeobXOAMMbIM, 4YTO6bl 3aKOHOAATE/IbCTBOM OblI0 YUTEHO, KaK MWHUMYM,
0CBOOOXK/AEHME OT ONn/aTbl MPOLEHTOB Ha 3aiiMbl OfypPMaHeHHbIX M0fei B pe3ynbTarte
3aBya/IMPOBaHHbIX MOLUEHHMYECKUX [eSHUI KOMMepYecKMx 6aHKOB W Apyrux cu-
HaHCOBO-KPeAUTHbIX OpraHn3aLuii.

Tem caMbIM, KOMMeEPYeCKMM 6aHKam 1 Apyrum (MHaHCOBO-KPeAUTHbIM OpraHu-
3auMaM  X0TS 6bl YacTUYHO OyayT CMsAryeHbl UX MPeECTYN/eHNs NPOTUB 4YesioBeKa —
NPOTWMB HapOAa, BbIpaXkatoLLMeCs B 3aBya/IMPOBAHHOM 1 MOLLEHHUYECKOM OrpabneHmm
— MOpOii HaMBHbIX W HepeaKo 60MbHbIX OMNPefeNeHHON, XOTS BHELUHe He Bcerja
3aMeTHO, HO 04YeHb Cepbe3HOl 60/e3HbLHO nofeii — 60/bHbIX MCUXO00MMYECKOIA
3aBUCMMOCTbIO..., KOTOpas 0YeHb TPYAHOU3NeUMMA.

BmecTe ¢ TeM, B /11060M c/y4vae, OTMeYEHHble AesiHUSI KOMMEPUECKMX BaHKOB U
APYTUX (PUHAHCOBO-KPEAUTHBLIX OpraHu3aLuii — 3TO MpPecTyn/eHne NPOTUB YenoBeY-
HocTwm (?V).

Takum 06pa3om, MCXOAA U3 MHTEPECOB YesloBEKA — MCXOASA U3 MHTEPECOB Hapoaa,
W, COOTBETCTBEHHO, UCX0As M3 CO3AaHHO MHOW Teopun BEPXOBEHCTBA MHTEPECOB Ha-
poga [9; 10; m pgp.], rocygapcTBeHHas BfacTb [O/MKHA PYKOBOACTBOBATLCA He
BEPXOBEHCTBOM 3aKOHa, KOTOPOE, KaK MOKa3blBalOT M PacCMOTPEHHbIE Bbille MPUMEPbI,
MHOra BbI3bIBaeT OOGHMLLAHME M YHUUTOXEHWE Hapoja, a [O/DKHA OHa PYKOBOLACT-
BOBAaTbCS BEPXOBEHCTBOM MHTEPECOB Hapoa.

UT0 e KacaeTcs 3aKOHOB, TO roCyAapCTBEHHas BMacTb A0/KHA co3fgaBaTb U
MCMO/b30BaTh UX MMEHHO /151 peann3aLm BepXOBEHCTBOM UHTEPECOB Hapoaa.

CnepoBaTtefibHO, B YC/OBUAX >KecTovalilleld 3alWTbl NPUMHUMNA MPUHSATUS ©
MCMOJSTHEHNS COLMANIbHO HaLge/IeHHbIX 3aKOHOB, T.e. B YC/OBUSIX — He BEPXOBEHCTBA
3aKOHa, a — BEPXOBEHCTBA MHTEPECOB HAPOAA, PbIHOYHbIE OTHOLLEHUS], TaK e, KaK U
CaMW 3aKOHbI, 6yAyT NOAUYMHEHbI 3PDEKTMBHOI peannsaumm MHTEPeCOB Hapoaa.

BbiBOgbI

MpepoTBpaLLEHME N MCKOPEHEHWE MPOTUBO3AKOHHO «y3aKOHEHHbIX» MPECTYMHbIX
JesiHUIA KOMMepPUECKUX 6aHKOB M ApYrnx (MHaHCOBO-KPeaUTHbIX OpraHm3almii, Bblpa-
XaIOLWMXCS B MCMOMb30BAHUN UMW 3aBYasIMpOBaHHbIX MOLLEHHUYECKUX MeXaHU3MOB
ANA HaBsI3bIBaHWS NOASM MUKPO3aiiMoB, NPUBOASALLMX K OrpabieHnto, K 06HULLLAHWNIO 1
K nopaboLleHNo OFPOMHOr0 KOMMYeCcTBa NHoAeld, NPUBOAALLMX K orpabneHuto, K
O06GHULAHNI0O N K NOopaboLleHnto Hapoaa, ABNSETCS NPUHLUMMNMANLHO HEBbIHOCUMOINA
NpPo6,1eMOiA, TpedytoLLel HEOT/TOXKHOMO PELLIEHNS.

CnepoBatefibHO, MOCTaHOBKa NPO6/EMbl U Hay4HOe 060CHOBaHMe HE06X0ANMOCTH
3anpeTa — NPeA0OTBPALLLEHMS N UCKOPEHEHWSI MPOTUBO3aKOHHO «Y3aKOHEHHbIX» MPecTyn-
HbIX AEAHWUIA KOMMEpPYeCKMX 6aHKOB W ApYrMx (MHAHCOBO-KPEAUTHbIX OpraHu3auui,
BbIpa)katoLLMXCS B MCNOMb30BAHMN VMU 3aBYa/IMPOBaHHbLIX MOLLEHHUYECKNX MeXaHWU3-
MOB, 060CHOBaHMe He06X0AMMOCTW 3anpeTa NPeCTYNHbIX AesTHUA KOMMEPYeCKMNX 6aHKOB
N Apyrmx rHaHCOBO-KPeAUTHbIX OpraHn3auuii, HaleneHHbIX Ha CBOe oboralleHune 3a
cyeT orpabneHusi, 06HMWAHMSA W MNOPa6OLLLEHMS OrPOMHOFO KOMMYECTBa JIHOAEN,
ABNAETCSA 06 EKTNBHO HE06XOAUMOCT b0 3aLLUTbI NPaB 1 MHTEPECOB YenoBeKa, 6o 6e3
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NpefoTBPALLEHNS U WUCKOPEHEHUSI MPECTYMHbIX AESHUA KOMMEPYECKUX 6GaHKOB W
APYrMX (BMHAHCOBO-KPEeAUTHBIX OpraHm3auuii, 3aluTa npaB U MHTEPECOB YesloBeKa He
NpeacTaBAeTCcs BO3MOXHbIM.
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"MECHANISM S' OF IMPOVERISHMENT OF PEOPLE BY FINANCIAL-CREDIT
ORGANIZATIONSAND 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 peopleis 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 i mpoverishment 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 alarge number of people.

The task of this study is the scientific substantiation of the need to prevent and eradicate
the unlawfully "legalized" crimina 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" crimina 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 commercia 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 peoplein
aveiled 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 endavement 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 publicationsit isimpossibleto 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 ensavement 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 peoplein 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 (?!).

| 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 socia goal philosophy created by the author must proceed, from the
socia - human - socia - goals, and the evaluation of the results of the functioning of thispublic-
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 socia 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 atruly human state - in a state that serves the interests of the people -
it isinadmissibleand even inconceivablethat 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 interestsof 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 endaving a huge number of
people.
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PRIORITIESAND GENERAL STRATEGY OF GEORGIA’SECONOMIC
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, al 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 emoations, 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 aso
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 fishin 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. Specid 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 technologiesin 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 promisesto give the country a great economic investment to the country.
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(20RO

byyanoligob. 9ol doboll  gemogds ©sdmgogdgmos InbgGodga  yobog-
39mbg, ©sdmzogdygmgdol badolbo 0b@Egds oy g0sbgdols 3gMmompydols bAwOl

33omdabg s dolodydl s@F g3l 11 mwgol woggosbgdolongols, gymsemo dobols,
M2, ggmroagdol yggmabg godao sdblbgemsw asdmeols 11 mgom (dgmdyg

3gbGogro 1
MPIR- | MPIR- | MPIR- MPIR- MPIR-
MPIR 1 2 3 6 11 MPIR-12
M2 | -0.3883 | -0.4183 | -0.4454 | -0.4730 | ... | -0.5500 . -0.6447 | -0.6447
R? 0.15 0.17 0.19 0.22 0.30 0.42 0.42

bE@oJmbo - dgbsdsdobo 3gmswgdols gm@gemszos;  dgbsdy LEMoJmbo — dglis-
ds30bo @ga®glogdol sblbol ©mbg) ©opag05bgdyeo JmbgBodigaro 3meno@ogols
3obo339m0 - MPIRe11. dglisdodolo Gga@glools gob@dmagdes

M2, =684 -042" MPIR_,, (1)

Amdaol sdblbgemo 3gemswols t =-8.84 s Ggadglbools  F =7824, bmgnm wg@gm-
dobo0ols 3mgxn03096¢0, MMd@ols bmdsl blbol wmbyl, Gmearos 042 -ol. dm@ay-
dgao LEsGobEoggdol 360dgbganmdgdo 0dwgboe owos, @md (1) gob@dmengdols
sOLgoommdol gd3dg9d ©oygbgdol Logydggmo o@ s@OLgomdl. dogy@sd, Gmama3
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gboogro I-sb hobl, Ggydgbools dmEgdygmo aobdmagdgdols sblbol wmby 30M-
390 bsdo mgol ©spagosbgdom 25 30m396@ Dy wodsmos, ols opgosbgdols dg-11
039bg >0 93L 42 30m@EgbdL. sbg @md, gyaol dslbols 3gemomgds LybRsw sHols
306300 gd o Jnbgdodygmo 3mao@ogzols Mgx0bsbloMgdol gobsgggmol (33aro-
g gd0m.

obans gbobmm oy @o gogemgbs ozl Imbg@odgao dmao@ogols MgRo-
boblo@mgdols aobogggol ggmoo dsb@ol 0blEMmydgh@gdol LadMmmEgb@m aobss-
39mg0byg. SLgmo gobsbly@o 0bLE®YgbGdos: gMmgbymo dsbgol Lowgdmbodm
LghBogogsdo (CD), dmgaggsosbo LobgemdFogm Lobobobm gogmwgdyagdgdo (TB),
Mg3m m3gMsizogoo (REPO), 1 s 7 wmosbo bdsbgmsdm@ols Lbglbgdo (TIBRI1 oo
TIBER7), o 3mgmggoposbo Lobsbobm mdmoasiogdo (TN). xgé dggogzsbmm od
(3gsoEgdol  go@gmsios  dmbg@odygmo  dmmo@ogzol  Ggnobsblodgdols  Aobss-
39mmsb, dgdgy 3o ogogmo hsdmmgmogo (33@sEgdols Aga@glos @9x06sblio-
Mgbol 3ob533900m5b. gm@gemsizools 3mgx03096@gd0ls ds@®ozs dmzgdygmmos dg-2
3b®ogndo.

Qb(ﬁogmo 2

MPR coD TIBR-1 TIBR-7 TB-1
MPR 1
cD 0.912353 1
TIBR1 0.863412 0.841518 1
TIBR7 0.925231 0.879139 0.752873 1
TB1 0.610506 _ 0.699504 0.509763 0.621567021 1

gbdogo 2-0l 30Gggmo ULggdol gm@geszools 3mgnoE0gbgdgdo yggems
sOlgdomos o asblbasagd 0> b obash, @oash domo t LAoB0LE03900
H] Q> B 3939092 Yo by o) GoH0obGH0g)

(22.83, 17.54, 2499 > 790) >wgdspgds g, ooz 2.00 j60@049e 360836gemdsl.

oby dmbgBodmygmo 3mmoBogol @9x0b56LoMgdols aobsiggml gogangbs gbs JJmb-
gl gymoo dsb@ols dmgmggowosbo 0blB®¥dgb@gdols Lod®OmEgbdm goboggy-
096bg. 53 3gmoEgdols Mgadglool gob@dmamgdgdo M9x0bsbLoMgdols yobsgggmom
hoo{ gt gds dgdgyo aob@magdgdols Labom

CD, =-311 +169 ~ MPIR 2
TIBRIL, = -028 + 094~ MPIR ©
TIBR7, = -0.75 +1.21° MPIR (%)
TBL, = 063 +1.24 ~ MPIR (5)
REPQ, = 22.16 -153 ~ MPIR (6)

d9-3 gbMo@do Foddmwygboos dmzgdgmo Gga®glogdbols ©s domo 3o-
539060l LEsAobE0gyM0 FgRsligdgdo. o8 3bMomols Imbszgdgdol msbsbds,
bymogg Gga0glools gob@mmgds s@lgdomos ©s dsmo jmggxoEogbdgdo s@ligdo-
0o  35blbgoggoyaos bymolapsb. (2) — (4) @ga®dgbools sblbomdol ¢gbodo
Jooddgdogo godmoygydgds (083, 0.74 ws 0,86), dgoosmgdomn Izodgs gl dob-
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396909e00 (5) s (6) @gadigbogdolmgol, og@sd oblbol ©mbg dsobz 860dgbyg-
goegobos, dglsdsdolbsw - 042 ©s 048.

3abGogno 3
3098030960 go0 s LRsHoLE0ggd0 Hgadglogdols dobgogom

) ®3) (4) ®) (6)
bo -3.11 -0.28 -0.75 0.63 22.16
by 1.69 0.94 1.21 1.24 -1.53
t 22.62 17.37 24.75 7.83 -5.45
P value 0.00 0.00 0.00 0.00 0.00
F 511.11 301.68 612.54 61.37 3.14
R* 0.83 0.74 0.86 0.42 0.48
n 106 106 106 86 34

dobgoboammo  Imbg@odgmo 3m@o@ogol Ggx0bsblodgdols Lod®mEzgb@m
3obo33gmols 33@momgbdols gogagbs dobggools Lgbbgdol Lodygogmm Lad®mEgbdm
30603390y (ALR), @odliols Lglbbgdol LoddmEgbdm gobsgggmbdg (LLR) w©s -
bog@o goag@ol Lgbbgdol Lodygsmm bod®mEgbdm gobsgggmgdby (FCLR). be-

d0g9 3aopol Agadglools aob@magds sligmos:

ALR =14.95 + 051" MPIR 7
LLR =1897 +0.38 " MPIR )
FCLR =949 +085 ~ MPIR )

3b®ogno 4

3098030963900 s LRsBoLG03gd0
M93M9L0gdoL dobyzom

(7) (8) )
bo 14.95 18.97 9.49
b, 0.51 0.38 0.85
t 4.17 4.58 4.62
P value 0.00 0.00 0.00
F 17.38 20.99 21.32
R 0.14 0.16 0.16
n 113 113 113

dodmomos, (7)-(9) dgadgbogdols sblibol ©mbg, ©gEg®dosbsizools gmgxo-
309660 (R2), wsdognos o 16 3GmEgbRlL o@ swgds@gds, dop@sd Lbgs LHos@ob-
B0ggoo (t, p o F) o3 gob@mamgdgdols s domo 3mgn03096@ 900l s@os@mligdo-
0mdol 3B303gd0l bogydggel o@ odarggs. obg @™, dmbgBos®ymo dmamo@ogols
La3Mm3gbG™m 2obogggml oJal aogemgbs dsbgol ULgbbgdol Lad®mzgbdm aobsg-
39090bg. dog@sd, Amym@AE hobl, s®ol gowgg Lbgs 9xu®dm 3b0dgbganmgebo ¢o]-
B™M®gd0, OMIgdol o gogmgbsl obwgbgbh smIgHGoYmo bobggdols Lglbgdols
Lo3m39bB™ gobogggmgdol 3gmomgdgdby. 3g@dm, gl sMol 0bgszoslomsb,
go@ygBol 2o33@0m YO lmsb s boj@goodm @olgmsb wsgsgdodgdygemo  dm-
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emEobgdols Ggemomgds. sbggg, yobomgosaofobgdgmos 3Gge0dgdby dmmbmgbols
03  bsfomol  @gemogngds, @mdgmoi oG  sMol  sdmjgoegdgmo  LodmmEgb@m
3obo339mols 3gemoe gdsby.

Omama3  bgdmm  gbobgm, dmbgHodgmo  dmenoBogzol  M9x0bs56LoMgdols
30003390l aogargbs oJgb gmdg@Eogmo ds5b3gd0l Lglbgdol Lad®mEgbdm aobss-
39mg0byg. gbes dgg0dmFdmm, bmd o6 s@oli gl gogangbs ®MmTo ogg05bgdgeno.
sdobmgols sgommo sagosbgdols 6 mgosbo 3g@Mmomeo ©s sgsamm Lgbbgool Los-
Om396GM 25b5339mgd0l Mgadglos Mgxnobsblbomgdol aobsyggmgdols 88 6 (3gemswals
dodo@m: MPIRw1, MPIRw2, . . ., MPIRws. Hggbh ogoggo ULsdo @ggeospols (ALR, LLR
s FCLR), yggans dompsbdo dbmenmo MPIRws 33ams@ol Ggadglool gob@men gdols
309803096¢0s s@lgdomo. gl 0dsl bodbogl, MmI M9x0b5bLoMgdols aobszggmols
dodwoboty (3geomgds 6 mgol dgdwgy solobgds JmdgmEogmo dobggdol Lglbgdols
bo3Mm3gbB™ 3obogggmgdby. gl odmgogdyamgds sbsbygmos Mga@gbool dgdwogy

3obGman 9693 do:

ALR =1305 + 078~ MPIR., (10)
LLR =17.92 + 053 " MPIR_, 1y
FCLR =681 +1.23" MPIR_, 12
@gbGogoo 5
3098030963900 s LRsBoLG03gd0
M93M9L0gdoL dobyzom
(10) (11) (12)
bo 13,05 17,92 6,81
by 0.78 0.53 1,23
t 8,15 7,88 8,53
P value 0.00 0.00 0.00
F 66,39 62,06 72,68
R’ 0,38 036 0.40
n 113 113 113

Omam® 3 33-5 gbMoowsb hobl, dmanm bsdo Mgydglbools @gBgMdobs- 300l
309803096¢0 360dgbgermgbos (38%, 36% ©o 40%). dspa@sd, oB3  olgmo, G®I
Lglbgdol LadmmEgb@m gobogggmol 3gmomgdsls Lobsbggmmbg dgdoe blibowgl.

sbans gbobmm, oy Go gogmgbs oJgb Lglbgdol Lad®mEgbdm gobsgggmols
(330 gdols jmdgdogmo 563900l Logdgpodm bdogsblgdby (TL, TLL s TFCL)
s d9dgy dg30o85Lmm my @Gsdpgbow 360dgbgenmgsbos o8 goJBmmol gogmgbs
Qo St gasdby.  gmIghogmo  dobggdol  dmgmosh  Lgbbgdmob  gomow,
3obgoboemm @o®do s Yabmygd o y@gddo ©gbmdobodgdgmo Lglbgdo. o3

(CRISCHEE

sbigmos:
TL, =3352-131" ALR (13)
TLL, =1837-0.71" LLR (14)
TFCL, =14.11-050" FCLR (15)

‘Yglodsdol LadOmEgbdm gobogggomgdmsb dodsdmgdomn @gadglogdo
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gbdogno 6
3098030960 gd0 ©s LEsGobEo 9d0
Mg309bogdols dobgwgom

(13) (14) (15)
bo 33.52 18.37 14.11
by -1.31 -0.71 -0.52
t -17.44 -12.89 -18.32
P value 0.00 0.00 0.00
F 304.31 166.08 335.72
R’ 0,73 0.60 0.75
n 113 113 113

Omam®O(3 dg-6 gbGomops hsbl, dmem Lsdo @gy@glools s@lgdbommdsby
9&30l Loggydggamo o6 s@OLgomdl o, 5dsbmsb, domo oblibol ©mbg Logdo@olsw
do@ogros. ob9), @odBoo, @M dobggdol Lgbbgdol dogmsoblols 3garoggds da®dbe-
05095 La3®Om39bH™ gobsgggmol dododm, o3 3obmbbmdogdew 9bws hHoomgs-
gomb. do®asd, hggb >3 dgdmbgggzsdo, 9RGOM 235063 gMgLgdl ©sdmowgdbymgdgdols
xodgo, Gmdganoig  0fygds dmbgomgmo  3meo@Gogol  gobsgggmom, MPIR, s

doogthegds  gymopo  s3Mgaodol  ggmomgdomn —  3gmomgdols  LoddmEgbdm
bobo. sdobomgol Lokodm ofbgds ggogngsbmm  jowgg gOmo  ©sdmomgdyemgds

Lglbgdolbs s gyemswo dobol Ggeromgdols dodmol. dgdpgao aob@mengds Fo@-
dmopagbl 2 gymoo spdgys@dol Ggadglosl jmdg@Gogemo dobzgdol dmenosh
Lglbgdmob dods@rmgdom:

M2, =815851.77 +0.33" TL, (16)

gb®ogno 7
gyeols dolol (M2) Gga@glos dneosh Lglbgdmsb

[ 1]

mrperol dabiob (M2) Bogptbnlod Jomrmasbo Lolibgloo

Reeryrowidon STetiadios

Multiple B 1941436
B S:usaree TESAR3N2
AdjustEa R Sousre | J.BES268
Slanicard Enici S0E938.5
Oosenrations 112
MOV,

af 55 s r Sianfficance ©
Repreasion 1 LIZE+1 2,22E+14 BETATS 5.3ERBTE-5I
Nesidual 110y 2850113 - 2500111
latal 111 Ao1E+11

roefficlentandord Orr t5tat P-valle Laweer 359 Uppar 25%
Imtercept 315851.8 118855.7 G.BG1218 A 1ME-10 S5803807.5819 1051395971
TL 33711685 0.01131 29.28267 92.380-54 0308771782 GUI53599095
d9-7  @bdoado  Jmygsbogro  Ggydgbools  LEsEolbGogs (1=2928 @

F=85747) spsldy®gdl, Omd aob@mengds (16) s@ligdomos s dolio sblibols wmbyg
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88.52 30m3gb@os. obg MmI, gymowo Foboli goggdomdols Jmogo® go@m@sw
9bws hsomgommls Ladsbgm Lglbgdol do@sblols 3goegdopmds.

hggb obars gg3od3l dglodengdemds, dggoxgolimm IJmbg@omgemo dmano@o-
3oL Loddmigb@dm  aobsgggmol ddosgogmbioggbyg@osbo gogangbs ggaspo oy @g-
3oL 3geomgdsbyg. sdobmgols dg-(7) obBmengdols ©g@dgMmBobsiool 3mgxnoogb-
B0 9bws aogsddisgammm dg-(16) aob@margdol wg@BgMdobsizool jmgn0E0gbd by ws
dogorgdo §gdgms309® 98addb

CE =014 038" 0.73" 0.88 = 0.0341, (17)

Omdgaoi Aoeos 341 30m3gb@ol. yogegbols sligmo Lolygbdg dgogaos 0dobs,
amd LoJommggamlb ggase dsbomdo dobggdols Mggobsblomgdol 0blE®mydgb@ols
OmEo oo 5@ oMol s Jglodsdoliop bogmgdse bodgbgarmgsobos o3 obliE M-
396@0L  9839d®aOmds Inbgdodgmo dmeodogol gomgegddo. oby Gmd, @ggo-
bobbo@mgdols Lod®mEgbdm aobsgggmo xgd gowgg o@ oMol 0dpgbse denogmo
smdd@sgo, @md dob Logydggembyg dglodengdgaro ogmlb gg9]@a®o dmbydsdgao
3mgo@ogol Fomdmgds.

9506560 gd0L  Lad®mgbdm  aobszgzgmol  gmomgdols aogargbs  gbws
3Jmbegl  gmmgbymo goay@ol aoagmom Juelbgs — 3maodogol goiEgemomo
390Lol babo. 093z, gl gogangbs gmggammgol o@ s@oli  3o@lobs, oli wodm-
30gogmos 0doby 09 Mmym@os  sEommoMogo s PYabmygdo LaddmEgbdm
30b5339mgd0l  mobogsdomds,  Godegbs  dodboeggmo s bgadobs§gromdos
oo yo  gygmoo  0blGMdghGgdol dobsmo gomyg o0bggb@mmdgdobmgol. oI
303960l bomolbbg o asgmgbsl obpgbls sa®gmgg dmameobgdo, Gmdmgdo

9353d00©gds  (39b@@om @0 dobgoll  dmbgBomygemo  dmeo@ogol  aomsTyggdo-
9390l o 0bgmozosbmsb ©s3o3d0Mgd e Jm@meobgdl. s Jowgg, gobomgs-
golfobgdgaos b3gggmogogdo bgfmms Logsamadm 390bbg, Gmdamol 0b@gb-
Logmdsls sdarog@gdl 3gb@@smy@o dobgoli Lagomyg@m 0bdg®ggbiogdol bew..

bogogng@dem 39elbol 3gmomgds 0fg93L swgommddogo s gabmygdo Lo-
Jobaols  golgdol godmdom Ggmomgdsl. odggodo  Eg@omgds oM 339900
53300bgd0m dgdegy solisbgds seaommd®og g3mbmdogsby, bowem gadm dg@o
OOM EsbioMegds dol, dJmobwobml gogangbs dmbdsdgools s@lgdye dmegenby.
o] 835J3L gogergbols m@o bobo, @mdagdoi ImJdgegdgb goEgmomo  gg@Lol
Lbodygogmgdom. ghimo oMol aoggmomo  gudbol yogergbs §dobps  gJlsm@@ by,
bogoem dgmag - aogmgbs 0bpogowgdols s QoMmdgdols dogsbliby, @o@ 0fg93L
9406m3ogg@o Lydogddgool §dobos modmgdygmgdols gamommgdsh.

o] hggb aobgoboasgm dbmame M9x0b56LoMgdols gobsgggmols aogmgbols
ool aoagmom  ggalbby. Gmgmag gl 39-8 gbMogopsb Hebl, Lsgoemy@m
390L%bg M9580656LoM ool gobogggmols aogargbs 3 mgosbo woggosbgdols gody-
9gddo bygmols Gmeos, Mopash Mgadmgbool yggms 3M9803096@0 sMSs@OLgdbomos.
Lboghome, bLojo@mggaml ggamopo dobsdo bylgow @gopodgdls 3mbgds@gao
Lo3m3gbB™m gobogggmoli 3geoagdsbyg, bmenm dob 3gmomgdsby momJdol @
09300901 @s@ol aoagmomo 3galo. sdol g@mo dobgbo ols sGol, AmE bogoey@m
@oligol semdds dowogmos  0bgglBm@gddo s mogh 030gg09b @o@oli gobsbliy®
5JB0g90do 0bgglBodgdobogsh; bomenm dgm@g - Loo@mggaml gobsbligmo dsb@ols
30630050950l sdsgno mby, Mo o8gMbydl Gyumowo bogowgdol dgdmeabgds-
3o0bgdols 36mi39LL.
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©gdgmo M9x0b5bLoMgdols aobsiggnby boamm dgm@g 9bes ogml ggmbmdogy®o
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dogdlodsgry@o. hggbl Fgdmbgggsdo, sbgmos M2-0l (3gamomgds. dglsdsdobo Ggy-
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09550 LybBos o8 goJ@m@ol 3bodgbganmds. Lagoag@m g9@dlol (3go@gdsm-
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o> dbmenme 13 3Gm3gbRos. s8sbmsb, oli bolbosmwgds oo syg0sbgdom. hggbls
‘dgdmbgggedo, gl ©opag05bgds Lod mggl swgds@gds. dmEgdge 30MmMmdgddo, 3bo-
05, dmbgBodygmo 3memo@ogs, Gmdgmoi Bmggbodgdogmos dbmammo Gg50bsb-
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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 =1305 +0.78 " MPIR_,

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, =3352 -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 +0.33" TL,,

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 =0.147 0387 0.73” 0.88 = 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.
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ABOUT SOM E PROBLEMATIC ISSUESOF 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 functionsimplementation.

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 al so 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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LSIMHTMAHOLM 33MBMBN3IH0 IBHMNIHN (6B
INTERNATIONAL ECONOMIC RELATIONS

AH30p KypaTawsunm

[JokTop akoHoMuKK, Mpodpeccop hakynbTeTa
BusHecTexHONoruin MpysnHCKOro TEXHUYECKOro
yHUBEpPCUTETA

COUMANBbHO OPUEHTUPOBAHHAA PBIHOYHAA SKOHOMUKA N
KPUTEPU 3D PEKTUBHOCTU MEXAYHAPOAHOIMO BU3HECA
AHHOTauus

B HayyHOM Tpyfge paccmMaTpuBaldTCA CYWHOCTb U Cheynguryeckne 0Co6eHHOCTH
COUManbHO OpPUEHTMWPOBAHHOW PLIHOYHOW 3KOHOMWKW, M C Yy4eTOM 3TOro npegnaraeTcs
KpUTepuii 3hheK TUBHOCT U MEXKAYHAPOAHOTO B13Heca.

B uyacTHOCTMW, B HayyHOM TpyZe OTMEYaeTCs, 4YTO CYWHOCTb COLMaIbHO
OPWEHTUPOBAHHOW PbIHOYHOA 3KOHOMUKM 3aKIyaeTcs B (PYHKUMOHMPOBAHUM Takoi
PbIHOYHO-3KOHOMMWYECKOI CUCTEMBI, AN KOTOPOii Xapak TepHbl OL4HOBPEMEHHO CTPEMAEHNE K
MOMyHYEHNIO MaKCUMabHOM NPUBBIIN N coLmanbHas opueHTauus.

UTo KkacaeTca Crneumgmyeckux OCOGEHHOCTEN CcouManbHO  OpUEeHTUPOBaHHONM
PbIHOYHOW 3KOHOMWKW, TO OHW Tak>Ke MPOsABNATCA OAHOBPEMEHHO B CTPEMNEHUN K
NOAyYeHUo MaKCUManbHOM NPUBbIAN 1 B COLMaNbHON OpUeH T aLum.

MpuTOM Heob6X0AUMO OTMETWUTb, 4YTO XOTH COUMAbHO OpWEHTMPOBAHHas
PbIHOYHAs 3KOHOMMKA poAuaach B YCNOBMAX KannTanmama, KOTOPOMY CBOWCTBEHHA YMCTO
9KOHOMMYECKAs HampaBNeHHOCTb €ro (DYHKUMOHWPOBaHUA — CTPEM/EHUE K MOYYEHUIO
MaKCMMa/IbHON NpubbInK, T.e. XOTA KanuTann3my CBOWCTBEHHO FOCMOACTBO AEHEr, PbIHKa,
MpubbINM, KanuTana Haj YeNOBEKOM, HO CaMO PO>KAEHME COUMAIbHO OpPUEHTWPOBAHHON
PbIHOYHOW 3KOHOMUKMA SBNSETCS, C OAHOW CTOPOHbI, BbIHY>KAEHHBIM «MOAU(PNLMPOBAHNEM>
KanMTaIMCTUYECKO CMCTEMbI, HanpaBneHHON Ha chaceHue KanuTanmama, a, C ApYrov
CTOpPOHbI, COLMaNbHO OPWEHTUPOBAHHAA PbIHOYHAS 3KOHOMWKA SABNSETCA 3aKOHOMEPHbIM
(xO0T$ AN MHOTMX HEOCO3HaHHbLIM) MposiBneHMeM dunocodun counansHow Lew.

BmecTe ¢ Tem, BaXKHO 06paTuTb 34eCb BHUMAHWE Ha TO, 4TO XO0Ts dunocodus
CoUManbHOM  LenM, Kak 3aKOHOMEPHOCTb  OOLEeCTBEHHO-TOCYLAapCTBEHHOIO PasBuTUs,
3BO/IIOLMOHHBLIM Ny TeM NpobusaeT cebe JOPOry, 04HAKO 3TO0 NPOUCXOANT OYEHb MELJIEHHO W
C MPeooNeHnemM OrpoOMHbIX NPensTCTBUA, MO0 CBOWCTBEHHOE KanuTaim3My — rocnoAcTBo
[JEHer, rocnoAcTBO pbiHKa, MPMOLINM, KanuTana Haf 4YenoBeKOM, 6e3 60pbbObl HMKOr4a He
CLaeT CBOM MO3MLMN.

MosaTomy, 6e3 BMewaTenbCTBa roCydapcTBa B (PYHKLMOHUPOBaHWE 3KOHOMUKU W
6usHeca, a TalkKe — B (YHKUMOHMPOBaHME OOLLECTBEHHOW >KM3HM B LenoMm, 6e3
BMelWaTeNbCTBAa FOCy4apcTBa, WCXOAALWEr0 U3 MWHTEPEcCOB HApofa, HEeBO3MO>KHa
athheKTMBHAS coLmanbHas OpMeHTaLMs PbIHOYHON S3KOHOMUKW.

Wcxopms w3 BCero BbILLEOTMEYEHHOT0, KpuTepreM apdeK TUBHOC TN MEXKAYHAPOAHOIo
Ou3Heca N Me>KAyHapOLHbIX 3KOHOMWYECKUX OTHOLUEHMI BOO6LLE, B YCNOBMAX COLMANIBLHO
OpPWEHTUPOBAHHON  PbIHOYHOM  SKOHOMWKW  CleflyeT  paccMaTpuBaTb He  TOMbKO
3KOHOMWYECKYIO, HO W, MPEe>XKAe BCEro, COLMANbHY0 PesyNbTaTUBHOCTb MEXKLyHapOLHOro
Bu3Heca N Me>KAyHapoAHbIX SKOHOMUYECKUX O T HOLLEHWI B LieNOM.

Kntouesble cnoBa: ColuanbHO OPUEHTUPOBAHHAS PbIHOYHAS 9KOHOMMKA, dunocodms
coumanbHoii Lenu, Teopus BEPXOBEHCTBA MHTEPECOB Hapoda, Teopus c6anaHCMPOBAHHOCTM
npas UM  OTBETCTBEHHOCTM  [OMKHOCTHbIX /uu, KpuTepuii  3dhtheKTUBHOCTM
MeXKAyHapPOAHOr0 61U3HECA U MEXK1YHAPOAHBIX SKOHOMUYECKIX O THOLLIEHUIA B LIENOM.
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BBepneHune

MocTaHoBKa npob6nemMbl. CoupanbHO OPUEHTMPOBAHHAs PbIHOYHAS 3KOHOMMKA,
Hapsily C OMNpeAensitolleil 3KOHOMUYECKOW LEMbI0 PbIHOYHLIX OTHOLUEHMIA, npeanonaraeT
COLMa/IbHYIO OPWEHTaLMI0 PbIHOYHO-3KOHOMUYECKOW CUCTEMbI, YTO SABMSIETCS MOKasaTesieM
CYWIHOCTHO Npupoapl  COLUManbHO OPUEHTMPOBAHHOW PbIHOYHOW 3KOHOMUKM U ee
onpeaenstoLLei cneumgnueckoii 0CO6eHHOCTbIO.

B cBSi3n C 3TWMM, GE3YCNOBHbIA Hay4HbI, MOAUTUYECKUIA U NPaKTUYECKWIA MHTEpeC
npefcTaBaseT coboli MccnefoBaHWe MpPo6seM COLManbHO OPUEHTMPOBAHHON PbIHOYHOM
3KOHOMWKW, U Ha 3TON OCHOBE — WCCNeAOBaHME MPOGMEM MeXAyHapoAHOro 6msHeca U
MEXAYHapOAHbIX 3KOHOMWYECKMX OTHOLUEHWIA B LENOM, W, B 4acTHOCTM, OnpeaencHue
KpuTepus adeKTMBHOCTM MEX/YHAPOAHOI0 613Heca.

VIMeHHO 3TMM 06YycnoBAeHa NPUHLUMMIMANbHAS BaXKHOCTb M aKTyanbHOCTb [aHHOM
TeMbI MCCNEA0BaHMS.

AHanM3 NocnefgHUX WUCCNefoBaHMA. AHann3 HayuHbIX MCCMeAoBaHWn CBUAETENbCT-
BYeT O TOM, YTO (haKTWYECKM He BCTPEYatOTCH Hay4Hble TPyAbl, B KOTOPbIX MpPOGAeMbl
MEXAYHapoAHOro 6m3Heca M MeXAyHapOAHbIX 3KOHOMWYECKMX OTHOLUEHUA B  LE/IOM,
paccMaTpuBasnch 6bl C Y4ETOM (DYHKLMOHMPOBaHUSA COLMa/IbHO OPUEHTUPOBAHHOM PbIHOY-
HON 3KOHOMMKM, W, Tem 06onee, 4YTOObl B CBA3M C 3TUM MMeNo Obl MeCTO OnpeaeneHue
KpuTepuns 3 eKTMBHOCTY MEXAYHapPOAHOrO Gr3Heca.

CnepoBatenibHO, MPeAnoXeHHass aBTOPOM Tema WcCnefoBaHKs, 6Ge3ycnoBHO, MMeeT
0Cc060€e 3HaueHMe.

Llenb 1 3agaun nccnefoBaHusa. Lienbio aHHOTO MCCef0BaHNs SBNSETCS BHeAPEHWE B
KauecTBe KpuTepust 3((PEKTUBHOCTMA MeXAyHapoAHOro 6Gu3Heca B YCNOBMSIX cOLMAnbHO
OPVEHTMPOBAHHOI PbIHOYHOW 3KOHOMUKM — He TOMbKO 9KOHOMUYECKOI, HO 1, NpeXK/e BCEro,
coLManbHOW pe3ynbTaTUBHOCTY BU3HECA U MEXAYHAPOAHbLIX 3KOHOMMUYECKUX OTHOLUEHWIA B
LIenIoMm.

3agayeil Hay4yHOro uccfieaoBaHUsl SBNSETCA  060CHOBaHME HEOBGXOAMMOCTM
BHEAPEHUS B Ka4yecTBe KpuTepus 3(PHEKTUBHOCTU MeXAYHapOAHOro Gu3Heca B YCMOBUAX
COLMa/IbHO OPMEHTUPOBAHHOM PbIHOYHON 3KOHOMWKM — HE TONbKO 3KOHOMMWYECKOM, HO W,
Mpe>Kze BCero, CouuanbHOM pesynbTaTUBHOCTM BU3HECA N MEXAYHAPOAHbIX SKOHOMUYECKUX
OTHOLLIEHWIA B LiENIOM.

HayyHas HoBM3Ha. [NaBHOM HOBW3HOI/ Hay4yHOro WCC/EfOBaHUS SABSETCSA
onpeaeneHne U PacCcMOTPEHME B KayecTBe KpuTepms aththeKTMBHOCTM MEXAYHAPOAHOI0
613Heca B YC/OBUSIX COLMANBHO OPUEHTUPOBAHHOM PbIHOYHON 3KOHOMUKMW — HE TO/IbKO
9KOHOMMWYECKOW, HO W, MpeXKAae BCEro, CouManbHOl pe3ynbTaTMBHOCTM GU3Heca W
MeXXayHapOoAHbIX 3KOHOMUYECKMX OTHOLLEHWIA B LIENOM.

M3n0>XeH1e 0OCHOBHOI 0O MaTepnaia

CoumnanibHO OpPMEHTUPOBAHHAA PbIHOYHAs 3KOHOMMKA, &, TOYHee, Kak Oblso
MPUHATO HasblBaTb paHee, T.e. M3HAYa/IbHO — COLMASIbHOE PbIHOYHOE XO3SMCTBO WU
coumanbHasa pblIHOYHAsS 3KOHOMUKA, KaK TEOPeTMYeCKN, TaK 1 NPakTMYecKun poaunach B
EBpone [1; c. 15,21, 22 1 ap.; 2, ¢. 164, 338 u ap.; v ap.].

CnefoBaTtesibHO, BMOSIHE 3aKOHOMEPHO W COBEPLUEHHO HEYAMBUTENbHO, 4TO
EBponeiicknii  Col3 XapaKTepusyeTcsl COLUMaibHO OPUEHTUPOBAHHON PbIHOYHOM
39KOHOMMKOWA.

MpUTOM, MMEHHO COLMasTbHAA OPUEHTALMSA PbIHOYHON 3KOHOMUKN SAB/ISIETCA TOM
NPUTAraTesnbHOW CW/IOW, KOTOpas BbI3blBAET CTPEMJIEHME MHOIMX rOCYAapcTB K
EBponeiickomy Colo3y, XOTS 3TO BOBCE He OTpULLAET CyLLeCTBOBaHME COLMaIbHOM
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OpUEHTALMN PbIHOYHOW 3KOHOMWKM W B HEKOTOPbIX APYrMx rocygapcreax — B
rocygapcrsax, Haxoaswmnxcsa BHe EBponeiickoro Coto3a.

B cBsi3n ¢ couumanbHO OPMEHTUPOBAHHOM PbIHOYHOW 3KOHOMUWKON, Heo6xoanmo
OTMETUTb, YUTO XOTS OHa POAW/IAchk B YC/IOBUSIX KanuTasmaMa, KOTOpoMy, Aa>Ke He3aBu-
CUMO OT YPOBHS >KM3HW Hapoaa, CBOCTBEHHA YMCTO 3IKOHOMMYECKas HanpaBneHHOCTb —
CTPEM/IEHME K MNOMAYYEHUO MaKCUMasibHOW Mpubbin, KOTOPOMY CBOWMCTBEHHO
rOCNOACTBO feHEr, FOCMOACTBO PbIHKA, FOCMOACTBO NPMOLINIW, FOCMOACTBO KanuTana Hag,
Ye/I0BEKOM, HO CaMO POXKAEHWE COLMasIbHO OPUEHTUPOBAHHON PbIHOUHOW 3KOHOMUKM,
no Moemy TNy6oKOMY Y6eXKAEHU0, SBASETCA, C OAHOM CTOPOHbI, BbIHY>XAEHHbLIM
«MOANMULMPOBaHNEM» KanUTaNIMCTUUECKO CUCTEMbI, HamnpasfieHHOW Ha craceHue
KanuTanuama, a, ¢ Apyroii CTOPOHbI, COLMANbHO OPUEHTUPOBAHHAS PbIHOYHASI SKOHOMM-
Ka SABMSIETCA 3aKOHOMEPHbIM — XOTS B Hayane oHa U Oblna HEOCO3HAHHLIM, U faXKe HblHe
AN MHOTUX SIBNSIETCA HEOCO3HAHHLIM — NPOSIBNIEHNEM Dunocodmm coumanbHon Lenm [3; u
ap.], n6o YenoBeYecTBO Ha OCHOBE CO3AaHHbLIX NpogeccopoM Anbtpeaom KypaTtalusuim
— dunocodms coumanbHoii Lenu, Teoprun BEPXOBEHCTBA MHTEPECOB Hapoda [4; n ap.] n
Teopun cbanaHCMPOBAHHOCTM NPaB M OTBETCTBEHHOCTW AO/MKHOCTHbLIX /vy [5; v ap.],
3aKOHOMEPHO M HEMMHYEMO ABWXKETCS U OyfeT ABUraTtbCsi K MOCTPOEHUH WMCTUHHO
YesI0BEYECKOro obLiectBa M VICTUHHO Ye/TI0BEYECKOro rocyfapcTBa, TEOPUMU KOTOPbIX
Takke co3gaHbl npodeccopom Anbtpenom Kypatawsunu [6; 7; 8; n ap.].

BmecTte ¢ TeM, xoTsi dunocodpusi coumanbHOM Lenn, Kak 3aKOHOMEPHOCTb
06LLECTBEHHO-TOCYapPCTBEHHOI0 Pa3BUTUS, 3BOJIIOLUMOHHBLIM MyTeM Mpo6MBaeT — W
OyaeT npobueaTb — cebe AOPOry, OAHAKO 3TO MPOMCXOAWUT OYeHb MEASIEHHO U C
MpPeofoneHNEM OFpPOMHbIX MPEensTCTBUA, NPWUTOM, MOPOA, C NPEOAOSEHNEM AadKe
NCKYCCTBEHHO COo3aBaeMblIX 60/1bLLUNX MPeNsaTCTBUIA, NGO rOCMNOACTBO AeHer, rocrnoACTBO
pbIHKa, rocrnoAcTBO NpPM6bLINK, FOCNoACTBO KanuTana, CBOMCTBEHHOE KanuTanusmy, 6e3
60pbObl HAKOI Aa He CAaeT CBOM NO3NLUM.

MosToMy, NMPUMHLMNNANBHO BaXHO OTMETUTb, YTO 6e3 BMeLLaTenbCTBa rocy-
fapctea B (DYHKLMOHMPOBAHME 3KOHOMUKN M OBOLLLECTBEHHOWM >XM3HW, UCXOASALLErO U3
WHTEpPecoB Hapoda, He TOMbKO HEBO3MOXHA HEeYyK/IOHHas CcouMaibHasi Haue/leHHOCTb
pa3BMTUSA 06LLEeCTBa M FocyaapcTBa, HO U HeocylecTBMMa 3(DeKTMBHAs colMasibHas
OpUEHTAUMNSA PbIHOYHOM 3KOHOMUKMW, MBO0 CYLIHOCTb COLMa/IbHO OPUEHTMPOBAHHOMN
PbIHOYHOM 3KOHOMMKW 3aK/Ito4YaeTcs B (OYHKLMOHMPOBaHMM Takoli PbIHOYHO-3KOHOMU-
YECKOWM CMCTeMbI, 4151 KOTOPOI XapaKTepHbl 0AHOBPEMEHHO CTPEM/IEHME K MOJYUEHMHO
MaKCMasibHOW NPUBbLIAKN U coumnansHas opueHTaumns [9; u ap.].

CnepoBaTtefibHO, aKTyallbHOCTb M MNPUHUMNWaNbHas 3Ha4YMMOCTb NPo6/eMbl
rocyAapCTBEHHOr0 yNpaB/feHNs U PerynnpoBaHms SKOHOMUKM M 06LLECTBEHHOM XN3HN
B LleNIoM Bce 60siee BO3pacTaeT Ha COBPEMEHHOM 3Tane O6LLECTBEHHOW >KU3HW, UTO
06YyCcnoBneHa, Npe>kae BCEro, TeM, YTO MMUPOBOA 3KOHOMUYECKUIA KPU3KC co3aan 60/1b-
LLUKNE CNOXHOCTU NS PELLUEHUs coumanbHbIX NPo6aeM M, COOTBETCTBEHHO, AN MpaK-
TWUYECKOI peanmsaymm coLnanbHOM OpueHTauum pbIHOUYHO-3KOHOMUYECKO CUCTEMBI.

B cBA3M ¢ 3TUM, 0COOYK aKTya/lbHOCTb NPMOGPEeTaeT UCCNefoBaHWe TEOpPeTU-
YecKMX NpobiemM CoLNabHO OPUEHT MPOBAHHOM PbIHOYHOM 3KOHOMUKM.

Ona yrny6neHHOro HayyHoOro wuccriefoBaHMs 3TUX Mpobnem, Ha MO B3rnsg,
Heo6X04uMO, NPe>KAe BCEro, OnpeaeneHue CYLLHOCTU COLMasnbHO OPWMEHTUPOBAHHONA
PbIHOYHOV 3KOHOMMWKM, BbISIBNIEHNE CMELMPUYECKNX 0COBEHHOCTEN faHHOli PbIHOYHO-
9KOHOMMWYECKO/ CUCTEMbI U ee OT/INUMIA OT PbIHOYHOW 3KOHOMUKMK B TPaanLMOHHOM
NMOHVMaHUN.

Heo6xoanMo OTMETUTb, YTO, N0 MOEMY Fy6OKOMY YOeXKAeHU0, B TEPMUHE “pbl-
HOYHas 3KOHOMMKA” [AO/HKHO MOApPa3yMeBaTbCs, C OAHON CTOPOHbI, 3KOHOMMKA,
Haue/leHHasA Ha Mony4vYeHMe MaKCMManbHOM NpubbIAN, C UCMOMb30BaHMEM MHOI006-
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pasHbiX (hOpM ee PbIHOYHOW OpraHM3auumn, a, C ApYyroli CTOPOHbl, — 3KOHOMMKA, B
KOTOPOW rnaBHas posib MPUHAAIEXNUT PbIHOYHbLIM MeXaHU3MaM.

Mpwn aTOM, NOA PbIHOYHON 3KOHOMMUKOM (haKTUYECKM NofpPa3yMeBaeTCcs BCeOOLL Ui
XapaKTep pblHKA — PbIHOYHbLIX OTHOLUEHWA, YTO CBOWCTBEHHO KanuTaauM3my, T.e. B
TePMUHE “pbIHOYHAA 3KOHOMMKA” B COBPEMEHHOM MOHUMaHUU (PaKTUYECKN MoAgpasy-
MEBAaeTCA KanuTa/IMCTUYecKass PbIHOYHAA 3KOHOMWKA, TaK KakK MHa4ve HEBO3MOXHO
06BACHUTb COAePXaHMe Nepexosa K PbIHOYHOW 9KOHOMUKE, TOrf4a Kak PbIHOK — PbIHOY-
Hble 0T HOLUEHUS — 1, COOTBET CTBEHHO, PbIHOYHAA 3KOHOMMKA He ABMAIOTCHA XapakTep-
HbIMMW MWL A5 KanuTasiMamMa.

Takym 06pa3oM, pbIHOYHAaA 3KOHOMWKA B TOM MOHMMaHUKW, KOTOPOe peasibHO
nofpasymeBaeTCcs B AaHHOM TEPMMWHE B COBPEMEHHbIX YCI0BUSX, N0 MOEMY Tny6oKomy
yOe>KEHNI0, A0/MDKHA HasblBaTbCA 3KOHOMMKOW, PeryMpyeMoil MperMyLLecT BEHHO
PbIHKOM.

UTo KacaeTrcs COUUa/ibHO OpPVEHTUPOBAHHOW PbIHOYHON 3KOHOMWKKU, TO OHa
nofpasymeBaeT:

Bo-nepBbIX, HEO6XOAUMOCTb MCMOMb30BaHUS MHOF000pa3HbIX (OPM PbIHOYHOW
OpraHu3aunm n perynnpyoLLLeid posiv pbIHOYHbIX MEXaHN3MOB.

W, BO-BTOPbIX, COLMATIbHO OPUEHTUPOBaHHAaA PbIHOYHAA 3KOHOMWKA Mnogpasy-
MeBaeT Heob6X0AMMOCTb MPaBOBOro M OPraHn3aLMOHHOI0 BMeLLaTelbCTBa rocyfapcTaa
NpyY MaKcUMaibHOM COXPaHeHUN BO3MOXKHOI CBO6OAbI NpeaAnpuUHUMATeNeil.

Takym 06pa3om, NPoBeAeHHbIE MHOM Hay4YHble UCCNEef0BaHUSA AaBHO NPUBENU K
NIOTUYECKOMY BbIBOJY O TOM, UTO CYLLHOCTb COLVA/IbHO OPUEHTUPOBAHHOW PbIHOYHOM
3KOHOMMKM, KaK y>Ke 0TMeyanocb MHOM Bbile, 3aK/04aeTCs B (hyHKLMOHNPOBaHM TaKO
PbIHOYHO-3KOHOMUWYECKOW CUCTEMbI, [NS  KOTOpPOl/ XapaKTepHbl OAHOBPEMEHHO
CTpemMsIeHME K MOSTyUYEeHMI0 MaKCUMa/TbHOM NprbbIan 1 coumanbHasa opyeHTaums [9; 10;
11; 12; n gp.].

BmecTe ¢ Tem, 4TO KacaeTcs crneundmyecknx 0CO6eHHOCTEN counanbHO OpPUEH-
TUPOBaHHOM PbIHOYHON 3KOHOMMKMW, TO OHW, Hapsgy C CyWHOCTbH AAaHHOW PbIHOYHO-
9KOHOMMWYECKOW CUCTEMbI, TakKXe MPOSBASAOTCA OAHOBPEMEHHO B CTPEMJIEHMM K
MoNYyYeHNI0 MaKCUMasTbHOWM NPUOLIIN U B COLWasIbHON OpUEHTaL MW,

Ba)kHO 0c060 OTMETWUTb, YTO AAS MPaAKTUYECKOW peanm3aunm CyLHOCTHOM
NPUPOAbI couMasibHO OPUEHTUPOBAHHOM PbIHOYHOM 3KOHOMUKMW, C YYETOM Creuupukn
ee (OYHKLMOHUPOBaHUS, MO0 MOEMY [/Ty6OKOMY YOeXKAEeHUI0, NPUHLMNMANBHOE 3HaYeH e
MMeeT MNpaBoOBOe ObGecrneyeHMe OTMEYEHHOW PbIHOYHO-3KOHOMWUYECKOW CUCTEMbI, YTO
MOXXET ObITb 06ecneyeHo NMLb FOCYAapCTBEHHOM B1acTbio B MPOLECCEe FOCYAapCTBEH-
HOr0 ynpas/eHusl.

Takym 06pa3oM, CoLNanbHO OPUEHTUPOBAHHAA PbIHOYHASA IKOHOMMKA XapaKkTe-
PU3yeTCs perynupytolleii n ynpaBnstoLLLen ponblo rocygapctea B (hyHKLUNOHUPOBaHWM
39KOHOMMYECKOW >XM3HW 06LLecTBa, 663 4Yero npakTuyeckas peanmsaumsi UHTEPEecoB
Hapoja HeocyLLecTBUMa.

CnepoBatenibHO, TPYAHO cornacuTcs ¢ Teopmein Agama CMnTa, CornacHo KoTopo-
My WHTepecbl Hapoja 6yATO Obl OCYLLECTBASAIOTCA aBTOMAaTWMYeCcKW, B pesysibTare
[elCTBUA «HEBUAMMOI pyKu» pbiHKa [13, ¢.332].

BaxHO 06paTuTb 34ecb 0C060e BHMMaHWe M Ha TO, YTO, MO MOEMy Fny6oKOMy
y6e>KEHNI0, ladke roCcyfapCTBEHHOE PEryIMPOBaHNe 3KOHOMUKMW camo CO60M He MOXET
O3HayaTb W He O03Ha4aeT ee COUMa/IbHYK OpMEHTAaLMI0, TaK KakK rocy4apcTBo, B
3aBMCUMOCTM OT Le/IEBOI HanpaBeHHOCTU (PYHKLNOHMPOBaHWSA 06LLLECT BEHHO-FOCyAap-
CTBEHHOW CUCTEMbI [3; 1 Ap.], MOXET perynMpoBaTb 3KOHOMWKY He TOJIbKO MCXOAA U3
COLMasIbHOM Lienn, a fake Hao0bopoT, T.e. FOCYAAPCTBO MOXKET PEryIMPOBaTb IKOHOMUKY
TakKXKe UCXOAA /TULLb N3 3KOHOMUYECKOM LieSIn, 1 OHO (rocyaapCTBO) MOXET (haKTUYECKN
He YYUTbIBaTb HEO6X0AMMOCTb €€ COLMaIbHOM OpUEHTaLMN.
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Mo3ToMy, B CBA3N C CY)XXAEHMEM O PETYNMPYIOLLE N YNPaB/sOLEeA poan rocy-
JapcTBa B (DYHKLUMOHMPOBAHMN 3KOHOMWKMK, Ha MOW B3rnsg, MPexpae BCEro, cnegyer
KOHKPETHO 06paTuUTb BHMMaHWE Ha HEeobXOAMMOCTb PerysMpoBaHUsi rocyfapcTBOM
PbIHOYHOM 3KOHOMWKW He TOMIbKO C TOUKU 3PEHNS ee SKOHOMMUYECKOM 3DeKT MBHOCTH,
HO 1 C LeNblo ee couManbHol opueHTaumm, nbo rocyaapcT BEHHOe perympoBaHme ak-
TUYECKN MOXET JjaXe NPOTUBOPEYMTb COLMaNbHO OPUEHTALMM PbIHOYHON 3KOHOMUKMN.

BmecTe ¢ TeM, B CBSI3W C CYXXAEHWEM O PerynupytoLleii 1 ynpaenstoLleli ponu
rocygapctsa B (0yHKLUMNOHNPOBAHUN 3KOHOMMKM, CUMTAI0 HEOOX0ANMbIM 06paTUTb 34€eCh
BHMMaHMe TaKXe Ha TO, UTO NPaBOBOe [epery/IMpoBaHne 3KOHOMMKMN CO CTOPOHbI Focy-
JapcTBa — KaK OfjHa W3 BaXXHeWLMX (POpM ee rocyAapCTBEHHOrO PErynMpoBaHUst u
rocyAapCTBEHHOr0 yrpaB/ieHUsl, B OMpeAenieHHbIX KOHKPETHbIX YCMI0BMSAX MOXET
CnocobcTBOBaTb 3PPEeKTUBHOMY (YHKLUMOHUPOBAHMIO PbIHOYHOW 3KOHOMWKW, KaK C
TOUYKMN 3PEHNS 3KOHOMUYECKON 3h(DEKTUBHOCTU, TaK N C TOYKN 3PEHNSA MPaKTUNYECKOW
peanusauun  COUMa/IbHOM OPUEHTALUN  PbIHOYHO-3KOHOMMWYECKOW CUCTEMBI, K60
npaBoOBOE [eperyvMpoBaHe 3KOHOMWKMW TOCyfapCTBOM MpeAcTaB/sieT Ccoboi MMEHHO
OAHY M3 BakHeiLmnx hopM ee rocyfapcTBEHHOr0 PerynnpoBaHns U rocyaapcT BeHHOro
ynpaB/fieHUsi, TaK KaK 1 AeperynvmpoBaHune 3KOHOMWUKK PErynupyeTcsi rocyfapcTeom [9,
c. 30-31].

UT0 e KacaeTcs MeXAyHapoAHOro 6M3Heca U MeXayHapoAHbIX 3KOHOMUYECKNX
OTHOLLEHWNA B LEMIOM, TO B YC/IOBUSAX COLNA/IbHO OPUEHTUPOBAHHOM PbIHOYHOM 3KOHO-
MUKW, Ha OCHOBe Punocomn coumanbHOM Len U ¢ y4eTOM COLMabHOW OpMeHTaumm
[AaHHOi PbIHOYHO-3KOHOMWYECKOA CUCTEMbI, B Ka4decTBe Kputepusi 3pgheKTUBHOCTU
MeXXayHapogHoro 61M3Heca Heo6GX0AMMO paccMaTpuBaTb — He TO/IbKO 3KOHOMUYECKY!HO,
HO W, MpeXKAe BCero, couManbHyl pe3y/ibTaTMBHOCTb GU3HEcA M MeXAyHapoAHbIX
9KOHOMMYECKMX OTHOLLIEHWIA B LIE/IOM.

CnefoBaTefibHO, B YC/IOBUSIX COLMANIbHO OPUEHTUPOBAHHOM PbIHOYHON 3KOHO-
MUKW, He TO/IbKO B PELLEHMM BHYTPUIOCYAapCTBEHHbIX MPO6/IEM, HO U B PeLLEHUN NMPo6-
nem B chepe MeXayHapoaHoro 6usHeca N MeXayHapoaHbIX 3KOHOMUYECKMX OTHOLLEHW
B LIesIOM, rocyfapcTBeHHast BNacTb [O/DKHA PYKOBOACTBOBATLCA He Y3KO3KOHOMMYeEC-
KMMW MHTEepecamu, a [O/DKHA OHa OCHOBbLIBATbCA MMEHHO Ha Punocomm coumanbHOM
Lenn, a 3HauuT, LO/MDKHA UCXOAMTb M3 UHTEPECcOB Hapoga, M LOM>KHa OHa (rocygapcT-
BEHHass BNacTb) Y4YNTbIBATb HEOOXOAUMOCTH COLMANbHOW OpueHTauuy  [JaHHOM
PbIHOYHO-3KOHOMMUYECKOI CUCTEMBI.

PelLeHMe e BbILLEOTMEYEHHOM 3aa4 BO3MOXHO /MLLb NyTeM 3PHEKT MBHOMO
MCMo/1b30BaHMA rocyjapcTBEHHOW BNacTbi0 MpaBoBOro hakTopa B UHTepecax Hapoaa.

BbiBOgbI

Bce BbILLEN3I0XKEHHOE MPUBOAUT K SIOFMYECKOMY BbIBOZY O TOM, YTO B YC/0BUAX
COLUMaNbHO OPUMEHTMPOBAHHOM PbIHOYHOM 3KOHOMWKW, B KauyecTBe Kputepus addek-
TUBHOCTU MEXAYHapoAHOro 6msHeca He06X0AUMO paccmaTpuBaTb — He TOMIbKO 3KOHO-
MWYECKYt0, HO W, TpeXKAe BCEro, COUMaNbHYK Pe3ynbTaTUBHOCTL 6GU3Heca U
MeXXayHapoAHbIX IKOHOMUYECKMX OTHOLLEHWIA B LIENOM.
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SOCIALLY ORIENTED MARKET ECONOMY AND THE CRITERION OF
EFFECTIVENESSOF 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.

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

The analysis of scientific research indicates that in fact there are no scientific papersin
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
i mportance.

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 relationsin general.

The task of scientific research is to justify the need to introduce international business
asacriterion of efficiency in asocially oriented market economy, not only economic, but, above
all, the social performance of business and international economic relationsin general.

The main novelty of scientific research is the definition and consideration as a criterion
for the effectiveness of international businessin a socially oriented market economy - not only
economic, but, above al, the social performance of business and international economic
relationsin 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
businessis 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
simultaneoudly 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 dow 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 surrendersits 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
socialy 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.

Asfor asocialy 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 isimportant 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 peopleis 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 socia -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 relationsin general.

Proceeding from all the above, the criterion for the effectiveness of international
business and international economic relationsin general, in asocially oriented market economy,
should be considered not only economic, but, first of all, the social effectiveness of international
business and international economic relationsin 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 isnot 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 empowersindividual s giving them more
optionsand choices. The only prerequisite of their success/fail istheir personal effort and ability.

Thereis no officia 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 freedomas: “... 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 participantsin
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 Ingredientsof Economic Freedom

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

Generaly, one can be considered as an economically free when 1) he/she has many
choices 2) higher 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 al, 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 ingtitutional 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 asit will cause changesin prices and output.”

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

Y=C+I|+G+NX

Where Y - isoutput, 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 moredesirable. Presumably, if government spending is zero and thereis 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
freedomis a Free Market. Mainly, it includes three important sub-factors:. a) trade freedom, b)
investment freedom, ¢) 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 pricesfor everyone. [Rode 2012, 95-100].

®If atax islevied on anon-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, thisis
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 marketsincreases 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 Georgiaand National Statistics Office of Georgia(See Tablel).

Tablel
Year Overall Budget Real Real Inflation
I ndex Deficit/Real GDP Expenditures Rate
GDP on Education

1996 4.1 -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.Nnbg.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 Il). Each of them is graded on a scale from 0 to 100. Results of these

8 Classical economics isabroad term that refers tothe dominant economic paradigm of the 18" and 19™ centuries.
Adam Smith isconsidered 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-variablesare
equally weighted and averaged to produce an overal economic freedom score for each
economy. After having the final scoresfor each country, they are classified into five categories
of economic freedom: Free, Mostly Free, Moderately Free, Mostly Unfree and repressed.
Tablell
Ruleof Law Property Rights
Judicial Effectiveness
Government | ntegrity
Government Size Tax Burden
Government Spending
Fiscal Health
Regulatory Efficiency Business Freedom
Labor Freedom
Monetary Freedom
M arket 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
Expenditureson Education.

Model 1isasfollows:

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, aswell asthe level of education. [ Doucouliagosand Ulubasoglu 2005, 60-64]

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

Estimated model 1 isasfollows:

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 ishuilt 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, anew model is as follows:

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):

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 equilibriumin 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 Figurel).

Figurel
Average Per Capita GDP (PPP)
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Sources: http://data.worldbank.org/; www.heritage.org
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Countries that alow 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 diminishesthe 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 Georgiais 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 severa 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, firmsimmediately 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

Tabelel

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 Prob.
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 Akaikeinfo criterion -2.610516

76



“9306030L@0”, “Ekonomisti” Ne3, 2017

Sum sauared resid 0.063758 Schwarz criterion -2.461156
Log likelihood 29.10516 Hannan-Quinncriter. -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
2.9 Failure to reij ect null hypothesis that the model is homoscedastic indicated that model 2 is
homoscedastic.™
Table2:

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.177323 Prob. F(2,17) 0.3320

Obs*R-sguared 2.433158 Prob. Chi-Square(2) 0.2962
Scaled explained SS 1.732341 Prob. Chi-Square(2) 0.4206

Also Jarque-Beratest showed failure to reject null hypothesisthe estimated model 2 is normal,
what means that residual s describing structural shocks of our model is normal.

Figurel
7
6 Sample 1996 2015
Observations 20
5 |
Mean 1.19e-15
B Median 0.003483
4 Maximum 0.134921
il Minimum -0.112135
3 Std. Dev. 0.057928
Skewness 0.203681
2 | Kurtosis 2.970857
1] Jarque-Bera  0.138994
Probability 0.932863
0 T
-0.10 -0.05 0.00 0.05 0.10 0.15
Appendix 2
Tablel

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.

RESIDO01(-1) -0.269507 0.124104 -2.171617 0.0476
D(OVERALL_SCORE) 0.006017 0.003282 1.833558 0.0881

°|tiscaused by stationary AR(1) error term.
19 Heteroscedascisity (also spelled heteroskedasticity) refers to the circumstance in which the variability
of avariable is unequal across the range of values of asecond variable that predictsit.
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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 Akaikeinfo 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 autocorrelationin the Model 4. | tested the null
hypothesisthe model is homoscedastic. A failureto reject null hypothesisindicated that M odel

4 ishomoscedastic.
Table?2

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic
Obs*R-sguared
Scaled explained SS

0.786272
3.506428

1.651775

Prob. F(4,13)
Prob. Chi-Square(4)

Prob. Chi-Square(4)

0.5542
0.4769

0.7995

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

Figurel
5

Series: Residuals
Sample 1998 2015
Observations 18

Mean 0.001765
Median -0.002797
Maximum 0.050377
Minimum -0.035597
Std. Dev. 0.026331
Skewness 0.686064
Kurtosis 2.363910
Jarque-Bera 1.715508
Probability 0.424114
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INSTITUTIONAL GROUPSIN GEORGIA AND TRANSITION/POST-TRANSITION
ECONOMIES

Summary

The ingtitutional development is one of the actual topic in economic science. New trends and

direction of ingtitutional development is depended on its structure and framework.
Transformation of ingtitutions is important topic for every economy, especially for devel oping
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
ingtitutional structure (formal vs informal, internal vs external) we get four types of
institutions. Using Global Competitivenessindexesit 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 Ingtitutions, Informal Institutions, Internal Ingtitutions, External
Ingtitutions, Transition Economy, Georgian Institutional Development.

Introduction

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

Ingtitutions are not permanent and ingtitutional space is always transforming. Some of
institutions are replaced by new ingtitutions, 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] . Exogenousinstitutional changes can occur when the rules of the game
change, but studying endogenous change is inconsistent with the view of ingtitutions 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 vsinformal 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 interna 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, ingtitution is interna [Voigt, 2016:3].
Within the internal ingtitutions 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 ingtitutions 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 vsInformal;

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 (1E). Sum of these institutions should give ustotal institutional
space. By theoretical foundations of both distinction each institutional groups should be shortly
described as:

- Formal external ingtitutions - laws and official regulations which is controlled by
state.
Formal internal institutions- formal rules controlled by society and business.
Informal external institutions— effectivenessand public trust in state policies.
Informal Internal institutions— unwritten normsin the society, such as ethics.

Body of the paper

To measure ingtitutional 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
“Ingtitutions”.  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,
Favoritismin 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, Srength of investor protection, Ethical behavior of firms). Source of ingtitutional
indicatorsis executive opinion survey of World Economic Forum.

To sort and group indexes we must make attention to both dimension separately: Does
index characterize formal ingtitutions or informal ones? Does state sanctions institutions
determined by this index (external institutions) or sanctions by society (internal institutions)?

83



“9306030L@0”, “Ekonomisti” Ne3, 2017

Pillar “Institutions” is grouped by A - Public Ingtitutions 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 ingtitutions should be calculate as a ssimple average of sub-indexes, because they
have equal weightsin the total GCI index calculation.

Let’s, group the GCI sub-indexesinto the two dimensional matrix. Every type includes
at least one sub-index. Coefficientsin every group islisted 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
paymentsand bribes);

 Undue Influence (Judicial independence, Favoritismin 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 I11). 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 includein the equation.

On the “2016-2017 Global Competitiveness Report” score for Georgiais 4.2 (1-7) and
ranks 66th place in 140 economies. Score for 1th pillar institutionsis 4.4 (A. Public Institu-
tions - 4.4, B. Private Ingtitutions - 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 ingtitutional 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 ingtitutional 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 | 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 ingtitutions 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. Ingtitutional 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.

Tablel: Ingtitutional groups and country groups (0-100), 2016 year

o All t_ransjtion/pc_)st— EU post—trgnsition Georgia
I nstitutional transition countries- countries
group
2007 year | 2016 year | 2007 year i’%’t\? 2007 year | 2016 year
FE 38,7 44,1 48,2 45,3 40,3 53,6
Fl 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 46,9 435 48,0

To compare 2007 year (start period of GCI index data publishing) situation were different
for some countries (Table 1). 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 isclear.

Formal internal ingtitutions is determined sub-index “Accountability”, which include
four coefficients. Their scoresfor Georgiaare: “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 ingtitutions 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 theworld 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 yearsin
Georgia, but there is a decrease on the last year (2016) about of informal external and informal
internal ingtitutions. In general, it can be said that Georgian institutional development continues
upward trend.
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Tablell: Institutional groupsin Georgia (0-100), 2016 year

Y ear FE Fl IE I

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 al years. So we must exclude Lao PDR, Bosnhia, Moldova and Tgjikistan 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 ingtitutions. Also from
the theory we know that unwritten norms of society is not correlated to recent changes
immediately.

Astotal ingtitutions pillar index is increasing year by year for Georgia, al 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 cor porate 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 companiesin the market
economy.
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Figure: Correlation coefficientsbetween institutional gr oups, 2007-2016 year s (0-1)
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Conclusion

Ingtitutional analyze shows important correlation between developments of different
institutional groups. Formal internal ingtitutions 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 ingtitutions such most legislation
have positive effect on the development of state efficiency.

Quiality 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 informa 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 overal, quality of the ingtitutional space are improving with close
connections and synergy effects of different institutions.
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APPENDI X

Tablelll: Institutional groupsin transition/post-transition countries(0-100), 2016 year

Country FE FI IE I

Albania 42,2 60,3 447 55,0
Armenia 47,9 57,3 49,5 40,8
Azerbaijan 52,2 57,0 54,2 53,7
Bosniaand 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 47,1
China 54,9 53,0 56,7 51,4
Croatia 35,3 56,5 46,0 435
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 4.4 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
Tgjikistan 55,7 56,4 57,5 57,5
Ukraine 33,0 44,6 30,4 39,6
Vietnham 4.1 459 48,1 439
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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 risksin thisregard.

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 developmentsin 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
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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 financia 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 globa financial crisis, and the results of recent years have shown the
success of implementing the practice of mentioned policy instruments. Specificaly, 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 i mplementation and adoption of
macroprudential policy, countries differ in thisregard and we can divede them in 4 groups:

1. Countries actively using macroprudential  policy and have more
experiencein thisregard

2. Countriesthat use this policy and itsinstrumentsin small doses.

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

4, Countriesthat 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 companiesthat 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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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 reveal ed that statistically optimal length was equal to O.

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
correlationin 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’stotal 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:
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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 coefficientsit’s recommendedto re  veal variables and insert them into model.
Also, F=17.15, Fcr=5.39, F> Fcr showsthat model isvalid [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 interna or
external funding source.

Keywords: Total investments, Investment cash flow model, total turnover of companies.
JEL Codes: P20, P31, P40, P52
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THE ECONOMICSOF HAPPINESSAND ALTERNATIVEMEASURESOF 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 19 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.
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Lob@olom ULogdome a5blbgogogds gamdsbgmologsh. aobgomsmgdswo  Jgg9bgdols
©gdmy@sgoymo  3Omdmgds dJnbobamgmdols doGgdss, bmerm  asbgomsdgdbymo
J39469%0 g0 dmdomdol dgdzoMgool s ImlLobamgmdol ©sdg@Mgdol aodm{ggg0l
Fobsdg 0dgmagdosh.

Jobobemgmdol ©edg@gds yanmdogmy®o, 99393500 ©S FoMEOSYFOE0 -
Jma®ogoygao 3GmiEglos, Gmdgaoa Jggybol LmEosag@-930bmBog9@ bAGYIHY-
@5do  @opogomad  3gmomgdgdl 0ofgggl o dgbsdsdoloe  Lobgandfogmgdols
Fobodg ©agds o>yEomgd@mmds, g30bmdogydo s bm@Eosgyg@o 3Gom@odgdgools
3obLobeg@olisl  goomgommolifobml dmlsbargmdol sbsgmd@ogo dgdopagbamds,
53 3005306 sobsbgds @gdma@doxgoygmo os@go®mngol dshggbgdagddo.

dAogogo  gddoMoygmo aodmgaggs oShggbgdl, Gmd dmbobmgmdols s Lody-
Jom dognol 093 300306 ©s3egdoMgdyemos dnosbo dos 3GmEYIBL
(393) bAOwols {933:msb. momJdol yggems aobgzomsdmgdyan Jggqobsdo dodwobs- Ggmdls
‘dOmdobygbo@osbo Inbobagmdols dgdiEodgds, 2015-2055 FF-olmgol ggdm- 35do ols
20%-bg dgBom dgdotegds, dglodsdolop 393 bawol Ggd3ni dgdEod- ©gds, Mo
Logabgodm 3gmb3gdogoe 9bos dogohbome [(Poramsa, duppo, 2017].

Lodo®mggermdo mgoiosmyg@o dmbsigdgdol dobgogom, badgblom 3s39@0lb
(sbogom  39bLos) Fodmgdms  GomEgbmdsd 2016 Faroli dmenmbsmgol 720 194
‘dgopaobs, Mo 2012 Fanols dohggbgdgmmsb dgos®gdom 5.5%-om dg@os. sdobmsb
9omoE, LodsdmggarmTo, Lodgomem  dmdbdo@gdenol  Losdlgdm  dobodydo s
bobobdgemdbols (slisgom) 3gblos momJdol gomsbsddgdyamos.
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Lodo®mggeml bobgardfogm dogxgdol sbogbgdsbo 2017 Fgaol Ledgblom
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YBOM sdsao Fomom godmodhggs [Sulaberidze, 2017].

dobobagmdols ©sdgMmgdol gohm-ghmo 860dgbgenmgsbo g3mbmdogydo dgog-
30 J399565T0 Lodgdom dogrsbs s 39bLombgdms dm@ol mebogs®Emdss, Mmdy-
o3 bOols 3mFgbcog® 93mbmdogyd B300ml shomasbMmgdby, Gopash mo-
nmggmo  Jggybol Lodgblbom gmbo doGomsws dgJdbogos g3mbmdogydom -
Bogo dolbobagmdbdol ogd gopsbeogo gowsbsboswgdom (Bérsch-Supan, 2003). Lo-
3m@baols dnbognmebgano  boba@damogmdols bHs  osboby®mdenoggdls  Ladgblom
sbogdo gmeggboli o Ygogaow godesyggmse 0b@Egds Lodydom dogol wo@Ggo®m-
g0L dohggbgdgeno.
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G090 ©569M9d0L boggobyol Jmbsgrmebgao gogagbs Jg99bols bmgosmo®-
93Mbm30g9@ 25b30moMgdoby Lado@mggarmdo.

©gdmy@ox0mo0 sdgH ool {9bwgbi0960 LsJs®mggamm do

LoJommnggenm, ©gdma@ogoymmo gobgomsdgdol bmaog@mo 3omedgdHom ©s
dom d@ol Imbobengmdols sdgdgoom, gobgoms®mgdygmo Jagybgdol dbyoglos.

©gImaGox0gmo sdgMgds LoJo@mggmmdo xg@ gowgy 1959 (ganl, @aby-
b0 ,,69080 d9dol" AML Sobodbs, MmEglsi 65 Fgal aowsEomgdbymms
Fogds dmbsbangmdols Loghmm @omwgbmdsdo 7,7% dgowgobs [Sulaberidze, 2017].
sdobmab, Logm@abamols dmbsgmebgano bobaddarogmds 73 Fganl o smgdo@gdm-
©s. 1960-2014 Fargddo swbodbyaro dohggbgdegdo LEsabszoom bosbosmwgdmws,
G053, mogol dbMog aobsdoMmmdgds Jmbsbangmdol ©sogMgdols @sdbsgn  Fgd3l

1989 Qeoodg [bymsdg@ody, pmdgesy®o, 2016].
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1959 (9ol ho@odgoygmo os@fgdoli dobgogom, Lsde@mggeml dmlsbengem-
b0l sbogmdmog LE®YIB Gl d339m@se aodmbsdygmo 3@madglymo Lobg oJab.
83 3gMomedo, Jggybol Imbobengmdols bobggadbdg dgdl 15 Farol s 9g@mbo
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JoOmggenml Inbosbgmdols sbsgmddogo LEOYIBYGS 33390@e dgoagoms ©s
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mboo.

LoJodmnggermdo,  odmyzogdmmdols  seeagbols  dgdogy  hoGodgdyemds
30Mggemds gOmgbymds s@Fg@sd ohggbs, G®d 1989 Fgmmsb gpomgdom dgdio-
Agdgos 0-4 Faools sbsgol o gob@eogos 65 Farol s gx®mbo sbsgols 30@-
oo oo, Inbobengmdol osbsgmdmog-bgbmd@og 3o@sdosls 2002 §gaol ga@m
»@920gbg@o babg ogl, Go3 godmfggnmos dmdspmdols mbol dgdEodgoom.
sbsbodbogos, M3 1990-0sb0 Fangdowsb J3gybowsb ool yg@dm dgBo gowdy
dgdmeol, Go3 mogol dbMog 9o®YmRom yogmmgbol sbegbl dmlsbagmdbols @om-
©gbmdsls s dol dgdowy gbenmdoby.
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1950 Yol gmgger 100 g3mbmdogydsm of@oge (15-64 Fenol sbsgol) 306bg dm-
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POPULATION AGEING ASA 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 thisarticleis 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 al 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 al 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 socia 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
changesdrastically.

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’sgrowth rate (PoHanbg & dHapto , 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 pensionis 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 astheir well-beingis 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 (Borsch-
Supan, 2003). In fact, the retirement period will become longer because of the ongoing
improvementsin 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 popul ation 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).

“>The Ministry of Labour, Health and Social Affairs of Georgia
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Figure1l: Age-Sex Pyramid in Georgia (%)
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Sources. Population Censuses; * - (UN, 2017), custom data acquired via website.

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.

Figure2: Agedependency 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 Statusand age (%)
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Source: 2014 Genera Population Census

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 I nstitute of Demography and Sociology, Ilia 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 livesin
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 popul ation 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 isin 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 actua (Sulaberidze, 2017). It
should be taken into consideration that returning migrants in retirement age will increase the
existing socia 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 immigrantsto |abour
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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